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THE FINANCIAL SITUATION.

The week has been an eventful one, in which the
guccess of the $2,000,000,000 Liberty Loan offering,
the President’s Flag Day speech, the dethronement
of King Constantine of Greece, and a further onward
sweep of the British forces in Belgium stand out as
particularly prominent features. These are all
factors pointing in a single direction, namely the
overthrow of German military autocracy, They
obviously tend to hasten such overthrow, bringing
its definite realization appreeciably neaver. The
Greele situation had latterly been fast becoming an
impossible one; the change now wrought will serve
to remove many uncertainties and render the military
positions of the Entente Powers more secure at least.
The continued progress of the powerful offensive
inaugurated by Field Marshal Haig’s troops is also
encouraging in the highest degree. The success of the
Liberty Loan is assurance that there will be no lack
of funds to finance our participation in the war or
for the purpose of extending pecuniary aid to the
different Entente countries.

While the President's address contained nothing
strikingly new, it was a clarion eall to duty and is
caleulated to stiffen the backbone of timid souls.
The indictbment he has framed against German acts
is as complete as it could be made, and particularly
effective is his characterization of the intrigue and
machinations of fhe German officials. His tribute
to the flag has never been surpassed anywhere, and
his closing exhortation 18 evidence of the uncompro-
mising spirit in which the war, as far as the United
Btates is concerned, is to be carvied on. 1t is not
alone the salvation of the United States that is in
view, but “the salvation of the nations.” Here are
the President’s words:

“Tor us there is but one choice. We have made it.
Woe be to the man or group of men that secks to
stand in our way in this day of high resolutions when
every principle we hold dearest i1s to be vindicated
and made secure for the salvation of the nations.
We are ready to plead at the bar of history and our
flag shall wear a new lustre. Once more we shall
make good with our lives and fortunes the great
faith to which we were born, and a new glory shall
shine in the face of our people.”

The $2,000,000,000 Liberty Loan has been enor-
mously oversubseribed, unofficial figures late Inst
night putting the aggregate of the subseriptions at
$2.900,000,000, As far as the amount of subserip-
tions was concerned, its success was a foregone con-
clusion. IFailure was out of the question, because
failure would have meant ignominy of the worst
kind. Even those to whom war never appeals
could not have desired to see the loan unsuceessful,
for that would have meant a blow at the finaneial
prestige of the United States which the meanest
citizen is proud to gee maintained. The big financial
interests of the eountry would, in any event, have
come to the rescue if everything else had failed. As

it is, they have responded nobly and given new proof.

of what is a commonplace in American history,
namely that those in control of the nation’s purse
strings are ever at their country’s call and most
unswerving in their loyalty and support of it. The
subseriptions in the New York district have aggre-
gated $1,030,000,000, coming from about one
million subseribers.

Financial interests did their part, too, to enlist
popular support of the loan by actively soliciting
subseriptions for it and by organizing their sales
ageneies for that purpose. Some of the foremost
concerns in the financial distriet placed their entire
selling forces at the disposal of the Government with
the view to bringing the bonds to the notice of the
general publie. These services were given entirely
gratuitously. More than that, the same people
went to heavy outlays in their endeavor to enlist a
full measure of popular support. At the same fime
the Secretary of the Treasury and the whole Adminis-
tration left no stone unturned to ensure the success
of the undertaking, devoting themselyes whole-
heartedly to the work. If, nofwithstanding all this,
a considerable portion of the loan will nevertheless
go to financial concerns and men of means, the causes
lie on the surface. In this country the great masses
of the population have not yet been educated to bond
buying. It is the practice of the humbler classes to
deposit their small acecumulations in savings banks.
Furthermore, the U. 8. Government has had no
oceasion to appeal to persons of modesk means in
over half a century—that is; not sinee the Civil War—
the relatively small issues of bonds made in 1894 and
1805 to protect the gold reserve and those made
during the Spanish-American War in 1898, hardly
furnishing a case in point.

Thus the proceeding was an entirely new one to
the great majority of people in the country. The

question of how to protect a small bond as against
theft or loss also came in to complicate the problem.
A $50 bond is in easily negotiable form, while a
savings bank book is of no value except to the owner.
The latter, too, can be used in withdrawing trifling

sums as needed, whereas a bond can be disposed
of only as a whole. Considering the many draw-
backs that had to be contended with the aggregate
of the small subscriptions furnishes oceasion for
agreeable surprise.

Cotton, already ruling at a very high level of
alue, has made a deeided further advaunce this
week, making the current quotations for middling
uplands in the local market the highest reached, with
the exception of the period from May 24 to July 8
1872, since Dee. 1869. Concurrently, there has
been a considerable rise in prices at Liverpool with
the quotations for the latter part of the present week
much above those for any time since April 1866, It
was to have been expected that with the crop of
1915-16, a very short one from the area planted (the
Census Bureau reporting the growth as only 11,449,-
930 500-pound bales of lint and about 1,225,000 bales
of linters, or a little over 1214 million bales in all),
and consumption in this country on o record-breaking
basis, promising to reach for the full year close to
7,700,000 bales, the value of the staple would
appreciate considerably, But, except among those
to whom the wish had been father to the thought, there
had been little disposition to look upon 25¢. per Ib.
as o level possible of attainment. It has not only
beer afttained, however, but exceeded. At the same
time the demand for cotton goods here continues
active, at prices steadily advancing to meet the
inereased cost of the staple, the orders placed or to be
placed by the Government on the basis of cost
of manufacture and an allowed percentage to
cover profit, being no unimportant factor in the
situation.

jitized for FRASER
D://fraser.stlouisfed.org/




June 16 1917.]

THE CHRONICLE

2375

While in the United States the extraordinary
advance in the price of the staple has had no appre-
ciable effect on the demand for goods, disorganization
of the cotton goods trade in Great Britain is feared
as a result of it. In fact, Sir Charles Macara, one
of the most prominent of the English manufacturers,
is reported as saying that the erisis is the most serious
in years and demands immediate action on the part
of the industry. He advocates a general shortening
of the working hours, even fo the extent of hall-time.

Giving & concise idea of how high current prices
for cotton really are, we note that at no time from
the opening of the cotton season of 1825-26 down to
the breaking out of the Civil War did the quotation
go above 20e. per 1b., and much of the time wis
well under 10e. The war, with the consequent very
marked rvestriction of supplies, was reflected in a
tremnendous advance at New York, $1 89 per 1b.
heing reached Aug. 23 1864. From that level,
however, there was a quite steady drop and in
April 1871 middling upland sold as low as 1434¢.  Of
late years there have been limited periods of com-
paratively very high prices, but as a rule they have
been the result of manipulatory tactics, as in 1904
when the price rose to 17.25¢, and in 1910 when the
19.75¢. level was reached.

Clold production in the Transvaal in May, while
at a little heavier per diem rate than in April, showed
some decline from all earlier months of 1017. At
the same time, however, the rate of yield was in
pxcess of that for the corresponding periods in either
of the three preceding years. It is evident, there-
fore, that the fluctuations in output from month fo
month, instead of the quite steady advance in
production to which the world had been aceustomed
under normal conditions, is largely if not wholly a
matter of the supply of labor or its efficiency, Cer-
tainly there is nothing in the recent workings of the
world’s greatest gold field to indicate either deteriora-
tion in quality of the ore mined or approaching
exhaustion. Briefly, the average daily production
of the mines for May was 25,141 fine ounces, giving
a total yvield of 779,385 fine ounces for the month,
this comparing with 25,086 fine ounces and 777,681
fine ounces in 1916 and 24,630 fine ounces and 763,-
548 fine ounces in 1915. Tor the five months the
output reaches an aggregate moderately below last
venr, 3,813,212 fine ounces contrasting with 3,870,-
103 fine ounces, and there is o deeline of 80,132 fine
ounces from the like period of 1913, but compared
with any other year an increase is shown—it reaches
160,444 fine ounces over 1915,

The commereial failures statement for May 1917
does nob disclose any evidence of disturbance of the
economic position of the United States as o result of
the gountry’s definite entrance into the European

war as a belligerent. On the contrary, notwith-
standing the various disturbing factors inseparable
from such a step—taxation probloms, customs
tariff changes; preparations to assemble an adequate
force in fhe army and navy, &o.—there has been no
inordinate swelling of the number of insolvents,
while the volume of liabilities reported is actually
smaller than for any preceding month of the current
year and the lightost for May since 1910. It is to
be noted, oo, that the suspensions for §100,000 or
over were well below the average of recent years in
nuraber, while only once sinee 1899 (in 1910 and
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then by a small amount) has the aggregate of this
class of indebtedness—#2,586,301—been smaller.
IMurthermore, there wore really no failures of mention-
ably large liabilities, the life insurance receivership
in Pennsylyvania, involving $23,800,000, not being
eongidered in any sense a mereantile default. The
five months' exhibit, moveover, is a very favorable
one, the number of defaults being well below recent
vears and the aggregate of debts the smallest in eight
yvears. This latter showing—always bearing in
mind the year by year increase in the number of
firms in business and the many starting out so
lightly capitalized that, unless eircumstances be
immediately fortuitous, they are largely foredoomed
to failure—indicates the eurrent relatively satisfactory
general mercantile and industrial situation.

Messrs. R. G. Dun & Co.'s compilation, from
which our deductions arve made, denotes that the
number of business reverses in May 1917 was 1,296,
covering liabilities of $11,771,891, as against 1,482
and 819,466,436 a year ago, 1,707 and 321,053,212
in 1915 and 1,221 and $23,447,496 in 1914. The
high ageregate of debts for the period is the $23,771,-
151 of 1900. Manufacturing casualties were fewer in
number this May than in either 1916 or 1915, and
the liabilities also were less, reaching but $4,939,547,
the smallest total sinee 1910 and contrasting with
$5,192,040 last year, 634 millions in 1915 and 10 1-3
millions in 1914, TFailures among traders were much
less numerous than in 1916 and the volume of debts
at 86,057,728 is the smallest for May in six years,
comparing with 810,134,979, when the Mills & Gibb
suspension added 2 millions to the aggregate, and
with 1234 millions in 1915. The exhibit for May in
the agents, brokers, &c. diyision is an exceptionally
favorable one, the volume of debts at $774,621 being
below those of any year since 1905 and comparing
with 4,139,417 last year,

For the five months ended May 31 1917 the number
of mercantile defaults at 6,302 confrasts with 8,268
and 10,986, respectively, in 1916 and 1915, and a
marked diminution in the aggregate indebtedness is
also exhibited, $76,6066,203, comparing with $489,-
341,819 last year and $170,267 417 two years ago,
while there is only a slight increase over 1909. The
manufaeturing division gtands for $31,015,719 of the
period’s liabilities, against 3514 millions in 1916 and
6284 millions in 1915; the comparison in the trading
division is between $32,195,191 and 481 millions
and 88} millions; and brokers, agents, &e., report
an aggregate of 513,455,293, agiinst 1524 millions
and 1925 millions.

(Continued improvement in the mercantile situation
in Canada is refleeted by the failures statement for
the Dominion for May, the satisfactory status of
affairs extending to all the various divisions into
which the insolvencies are segregated. A decided
decrease in the number of defaults is indicated and
a very marked contraction in the liabilities in the
manufacturing and trading groups, the total in each
case being only about one-third that of a year ago.
Briefly, the result for the month is 91 easualties for
81,022,341, against 159 for 82,639,985 in 1916 and
2306 for $2,736,706 in 1915. TFor the five months of
1017 the insolvencies number only 533, involving
but $7,745,567, against 910 and §13,785,331 last year
and 1,028 and $20,774,126 two years ago.

Final retirns of subseriptions to the $2,000,000,000
Liberty Loan will not become available for some days.
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But preliminary, unofficial figures late last night
made it certain that the loan had proved an un-
qualified  success. New York's participation
amountad to $1,030,000,000, representing perhaps
one million individual subseriptions. New Ing-
land has, next to New York, apparently, given
the most enthusiastic finaneial response. Secre-
tary MeAdoo denied yesterday that any im-
mediate further issue 1is contemplated, cer-
tainly none before the autumn, The fact that the
final installment of the current loan does not become
due until Aug. 31 affords ample confirmation that a
second offering has not been countemplated in ad-
vance of that date. The number of subseribers for
the whole sountry will, it is expected, exceed 3,000,-
000 and the total volume of the applications for par-
ticipation will, it is estimated, exceed $2,900,-
000,000.  Should the Sgeretary of the Treasury
in the meantime need additional funds he can
have recourse to the issue of one-year certificates
of indebtedness, of which $2,000,000,000 were au-
thorized in the War Loan Act. These will naturally
appeal to banking instifutions more freely than to
private investors.

German submarines and mines last week sank
22 vessels over 1,600 tons and 10 under that size,
besides 6 fishing craflt. Considered in the aggregate,
this about doubles the favorable record of the week
preceding, and is the fourth highest destruction
ginee the week ending Feb, 1. The number of vessels
of all nationalities arriving at ports in the United
Kingdom during the week was 2,767, while 2,822
ships sailed. The disasters noted are entirely Brit-
ish, and it should be noted that they necessarily
record only such vessels whose destruction became
known. It does not seem improbable that there may
be additional disasters where the vessels sink so
quickly that it may require several weeks before the
non-arrival ean give the first intimation that disaster
has oceurred. Four French vessels were sunk in
the week ending June 14 of a tonnage over 1,600, one
vessel less than that tonnage, and 3 fishing boats;
unsuccessful attacks were made on 6 ships. The
number of vessels of all nationalities that entered
French ports was 1,034, and the number of sailings
was 1,015. Dispatches from Christiania announce
the sinking of a Norwegian bark and of the Arctic
cutter Sverre I1. As a result of the recent bombard-
ment of Ostend by British airmen, and in fear that
another operation of a similar character might be
carried out against the port, the Germans have re-
moved all their large ships from the harbor.

Ostensibly as o reply to the British air attack
upon Ostend, the Germans retalisted in a midday
bomb-dropping raid by some 12 to 15 airplanes
over London, particularly the Bast FEnd, on
Wednesday. There were 97 persons killed and 437
injured in the raid, many of the vietims being women
and ehildren, 120 of the latter being cither killed or
injured. I'ew persons saw the entire air fleet at
one time. It seems that as if, to quote one London
correspondent, “they were playing hide-and-seck in
the clouds, for like little gleaming bits of quicksilver,
you could see one suddenly appear only to vanish as
quickly behind a filmy eloud mist, while another
emerged to lose itself as swiftly in the clouds.”

The British have kept up their drive snd have
extended their lines east or the Messimes-v yrscnanete
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ridge in Flanders. They are continuing raiding the
enemy’s lines. The Germans seem to be showing
indisposition to give open battle. On Thursday
Haig's forces occupied the former front trenches of
the Germans from the River Lys to the River
Warnave, advancing their lines from 500 to 1,000
yards on a front of seven miles. The British also
have eaptured Fort Saliff on the east shore of the
Red Sea. The fort is situated on the eastern shore
in what is known as the Kamaran anchorage, 180
miles north of Perim. Artillery duels on various
sectors in Belgium, particularly near Steemstracte,
Lizerne and Boesinghe, continue active and it is
expected that these regions soon will be the scenes of
important infantry engagements. From Soissons
eagtward there has been a much quicter week.
Along the front in Russia and Galicia little activity
is being shown except that now and then the Ger-
mans and Austrians are making reconnaissances with
small patrol parties. In the Caucasus regions the
Kurds have delivered strong atfacks against the
Russians, all of which are reported to have been re-
pulsed. The Austrian troops on the Carso plateau
and northeast of Gorizia in the Austro-Italian zone
have delivered attacks against the Italians. A heavy
offensive by the Austrinng in the Trentino gector
was put down by fhe Italians. On the fighting front
along the Greco-Serbian frontier considerable fight-
ing is in progress though without important results
thus far,

As o result of demands by representatives of the
Entente countries IKing Constantine of Grecce ab-
dicated on Tuesday in favor of his second son, Prince
Alexander, who is three years younger than the
Crown Prince. The King's action followed a visit
by Senator Jonnart of I'rance to Saloniki as the
representafive of Great Britain, T'rance and Russia.
The purpose of the visit, which was concluded at
Athens, was to make final diplomatic efforts to
establish an uonderstanding with Royalist Greece.
The Senator had a long conference with Premier
Zaimis and intimated that the BEntente desired
greater security for the army of the EKast and the re-
establishment of unity in the Greek Kingdom. He
appealed to the patriotism of M. Zaimis to see that
thege objects were attained peacefully, but he added,
significantly, that military forces had been placed
at his disposal to establish control of the isthmus of
Corinth and to maintain order in Athens. These
forces had been landed on Monday without incident.
The abdication followed. The former monarch de-
parted on a British warship in company with the
Queen, the Crown Prince, the Royal entourage and
many pro-Germans and will proceed to Switzerland
by way of Italy.

There is little direct encouragement to be derived

from the week's progress of events in Russin. The
State Department announces that Senator Root and
his party have arrived in Pefrograd. Press accounts
state that German agents have preceded Mr. Root
and have spread reports intended to diseredit him
and make his task particularly difficult, They are
circulating reports that while Secrotary of State
Mr. Root acted adversely in passport cases to Rus-
gian revolutionists who were seeking asylum in the
United States. The State Department bas taken
steps Lo ecounteract this situation by cabling the
American Embassy af Petrograd the exact facts in
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the extradition cases.

to Russia was delivered at the Russinn Ioreign
Office on May 26, after considerable delay. It
appears in full on a later page of this issue, All dis-
patches appear to agree that the solid men of Russia
are determined that the new republie shall maintain
faith with the Allies: and make no separate peace
with Germany. At a recent meeting of the Union
of Commerce and Industry in Petrograd, the meimn-
bers of which are progressive business men, manu-
facturers and bankers of Russia, addresses were made
by representatives of the Allied Embassies, and then
the following resolution was adopled:

“However heavy the trials may be which fate has
in store for Russia and her allies, Russig will remain
faithiul to the end to those allies, to whom ghe is
plighted for life and death, Russia will nof live
with the brand of traitor on hee forchead and eternal
remorse and shame in her heart.”

While it is hoped that Russia can still be kept in
line the other members of the Entente are not ap-
parently placing great relisnee on such a deyelop-
ment. There is fo be no false delicacy in handling
the matter. The Allies are asking the Provisional
Government, of Russin to slate that nation’s in-
tentiong and war aims immediately. The attitude
of the other Allies towards Russia and the deeision
to request that Government to pul itself on record,
are contained in an official communication from the
Ttalian Government to Pefrograd, which was made
publicon Thursday evening. The conelusions reached
by therepresentatives of the Alliesaffeeting Russia, are:

1. That the position occupied by Russia affects
the entire plans of the Allies, especially as regards
military operations in the near future contemplated
by England, Irance and Italy.

2. That nothing Russin does can irreparably
damage the cause or the inferests of the Allies,

3. That Japan can be counted upon to prevent
Russia from forming an alliance with Germany or
with giving aid to the Central Powers. ;

Italy’s communieation as published follows:

In Italian political cireles it is felt that the attitude
of the Allies toward Russia warrants them in ques-
tioning the Russian Government concerning inten-
tions of Russia.

The message of President Wilson has so thoroughly
cleared the sibuation it 1s impossible honestly to eon-
nect the alleged democratic views of the Russian
Government with the pacifist advances of the Central
Powers.

The consent on the part of England, in the name
of all the Allies, to revise the conditions of the alliance
excludes every pretext whatsoever of the Russian
extremists of evading the duty to fight against
Germany and Austrin. '

In view of these declarations of the Allies, it is
felt, that the Russian Government eannot further
delay its decision in order to render the pro-German
tendencies of a part of the Russian population vain.

Russia must free herself from the dangerous posi-
tion she is in now,especially for the sake of Russian
freedom,

)\, pl‘(}ﬁi([eﬂbiul n]undntc (]iSSUIVing th{} (_“'li.nesﬂ
Parliament was signed by Chiang Chao Chung, as
acting Premier; who had accepted the post which
Dr. Wu Ting-fang resigned and who was formerly
Chief of Police. It is expected that the dissolution
of Parliament will result in civil war,as the leaders
in the Southern provinees have telegraphed President
Li Tuan-Hung that they no longer recognize his
authority. ‘The President has again called into
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conference at the palace Dr. George Morrison, a
British subjeet and general adviser to the President,
and Professor Nagao Arviga, Japanese adviser to the
President. Dr. Morrison strongly opposed the
publication of the mandate of the dissolution of
Parliament, as he did on a former occasion. The
President replied that he had already placed his
seal on the mandate, and asked what he could do,
declaring that he could not obtain the signature of
any of the members of the Cabinet to the doecument.
Dr. Morrison replied that the President had better
tearitup, Professor Ariga again advised the dissolu-
tion of Parliament, and said if the President was
unable to secure & counter signature of a member of
the Clabinet he should secure one from the head of
the judiciary.

England is spending £7,884,000 w day (539,420,
000) on the war, according to a statement by Bonar
Law, Chancellor of the Exchequer, in the House of
Commons on Monday last. The Chancellor’s stafe-
ment was that the daily cost for the last nine weeks
had averaged that mmount. But these nine weeks
ineluded the semi-annual inferest payments on the
war debt and he expected that the average would
decline. Revenunes last week fell £499,000 to £7,142,-
000, Other receipts included £45,410,000 from Treas-
nry bills, £5,226,000 from Exchequer bonds, £3,250,-
000 from the war loan, £27,500,000 temporary ad-
vances and £31,598,000 other debts. The week's ex-
pendibures were £47,758,000 and the total, including
repayments, £104,024,000, Treasury notes increased
during the week £28,953,000 to £598,470,000.

The announcement of the inerease m war expendi-
tures has exerted somewhat of a discouraging influ-
ence on London Stock Exchange sentiment. While
there may hardly be said to be evidence of distinet
weakness, there certainly has been lack of interest
on the part of the buyers. The money situation
scems rather easier, o feature that is reflected by the
announcement of the tender rates for the Treasury
bills offered on Iriday of last week, The lowest
tonders accepted were £98 16s. 0%4d. for three
months bills, £07 12s. 415d, for six months bills and
£95 28, 614d. for one year bills. The market does
not appear to have been aroused from its lethargy
either by the abdieation of the King of Greece or by
the aerial raid by the German airships on the East
Bnd, The strength in exchange on Madrid in
London seems to have produced the curious feature
of a demand for Spanish 4s, which have risen to par
because they have been bought for remittance to
Spain owing to the inereasing difficulty of buying
pesetas. ‘The resumption of fortnightly settlements
is being urged on the London Stock Exchange Com-
mittee bacause eash bargains which really mean five
days’ grace have become gradually very elastie
regarding actual (ime of settlement. 1t is considered
desirable to operate under more definite conditions.
Prices of commodities in England continue to rise;
Sauerbeck’s index number (which is continued by the
Statist) reaching & new high mark at the end of May,
namely 174, an advance of one point sinee the end of
April figures. At the end of Muy 1916 the figure
stood at 1354. For the first time in nine months
the figure for foodstuffs recorded & decling, being
171.5 on May 31, against 179.7 on April 30. This
accords with a statement just published by Capt.
Charles Bathurst, Parliamentary Secreatry fo the
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Food Control Department, that the immediate
danger of national starvation had been removed,
“thanks to the prompt and generous assistance of the
United States.” The English war loan is being sold
with some freedom by holders who bought with
borrowed money. The banks on Thursday handed
over the final war loan installment to the Bank of
England. From now on large sales of Exchequer
bonds and Treasury bills will be necessary to balance
the war costs and meet maturing obligations.

The selling by holders of the English war loan seems
to have a special significance at the moment, in
view of the closing of the subseriptions to our own
Liberty Loan. The last British loan, it will be re-
called, reached a total in exeess of £1,000,000,000
($5,000,000,000), nearly one-fifth of the tofal being
provided by subseribers who borrowed from the
banks. The London correspondent of the “Evening
Post” cables that the advances of the banks are being
paid off only slowly, and holders of the new bonds
who borrowed the purchase price in part are in many
cases disposed to sell out. These sales tend to offset
purchases for the sinking fund, which are made with
a view of maintaining the loan at the issue price.
It closed last evening in London at 98 15-16.

The advance in price of cotton has completely dis-
organized Lancashire trade. Sir Charles Macara,
in the Manchester “Guardian,” on Wednesday stated
that the crisis is the most serious in years and is one
demanding imperatively immediate action on the part
of the industry. He advoeates an agrecment be-
tween employers and employees for o reduction in
the hours of work and expresses the belief that, fail-
ing such an agreement, Government intervention is
inevitable. Sir Charles belioves that many mills will
be glad to adopt a 44-hour week or even half time,
but if the erisis is to be overcome by action within
the trade, he warns, there must be no exemptions,
Labor is not inclined to bear its share of the burden
m the current erisis,  Sir George Askwith, arbitrator
of the Board of Trade, decided on Tuesday on the
claim of the National Association of Textile Unions
for advanced wages. His award was badly received
by the operatives, though leaders of the latter
are advising m(:cptnlu'c. The demand of the
operatives was for a 709, advance on pre-war wages
Sir George awarded advances ranging between 30 ‘uu[
50%. 'The latest form of agitation is for the con-
tinuance of a full week’s pay in the woolen trade,
despite a reduction in the working hours, which now
has become compulsory.

It is significant that the British Board of Trade
returns for May show a deerease in exports of no less
than £3,587,155 as compared with the corresponding
month a year ago. Cotton goods exported during
the month totaled 473,567,000 yards, against 504 -
838,000 yards in May 1916. I‘hlb, of course, only
partially explains the reduetion. Imports, on the
other hand, register an increase of £3,827,706, taking
in all classes of merchandise. The f[ollowing are
comparisons of the total trade of the United Kingdom
for the month of May and for the five months ending
with May for the years 1917 and 1916

Month of May Since January 1——m
1017, 1918, 1017, 10146,

£53,814,630 E414.853,647 £347,870.770
47,1 ‘4 411 211?.49-1‘?05 104,533,418

-==- 57,042,230
.= 43,437,250

IRpOrts. o e ==
EXpOrta® i

Exerss of Imports E44,204 0500 £36.760,119
* Excluaive of colonial and forelgn exporis.

L307,358,7T40 L£193,343.352
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To date France has voted 100,000,000,000 francs
in war eredits, according to an official report made
by Raoul Peret, reporter for the Budget Committee
of the Chamber of Deputies. This sum includes a
credit for the third quarter of 1917 and 7,000,000,000
francs advanced to Irance’s Allies. M. Peret
reported in part as follows: “The committee has intro-
duced few modifications in the pending bill. The
Government asked for 9,843,000,000 francs and the
committee increased the figure to 9,871,000,000.
The revenue receipts are more and more satisfactory
and the National Defense bonds are increasingly
successful, The total sales of bonds for March,
April and May total 2,960,000,000 franes.”

The Paris strikes have spread to the Provinces,
but there they are sporadie and unaccompanied by
demonstrations. Most of the demands of the work-
ers are being granted. The ereation of a bankers'
clearing house in Paris has been decided on definitely.
Credit Foncier is to increase its capital by 12,500,000
francs early in July. A favoring feature in the
Erench gituation has been the official report of the
Minister of Agriculture on the crop situation of
I'rance as of June 1, as noted elsewhere.

There has been no change in official rates at lead-
ing Buropean centres from 59% in London, Paris,
Betlin, Vienna and Copenhagen; 5159, in Italy,
Portugal and Norway; 69, in Petrograd and 415%
in Switzerland, Holland and 8pain. In London t-hc'.
private bank rate continues to be quoted at 4 11-16
for sixty days and 4%{% for ninety days. No re-
ports have been received by cable of open market
rates at other European centres, so far as we have
been able to ascertain. Call money in London is
now quoted at 4@415%,.

The Bank of Franee this week reports a further
gain in its total gold holdings of 3,397,950 francs, of

275 francs represent an increase in the
amount held in vault and 1,034,675 francs another
contribution to the amount llLl[l abroad for the
benefit of the Allies’ gold pool. Total gold holdings
(including 2,034,774,675 francs held abroad) now
aggregate 5,281,899 275 francs, as against 4,750,-
508,668 franes (of which 170,107,636 francs were
held abroad) in the corresponding week in 1916 and
3,921,219,874 (all in vault) from the previous year.
The silver item this week increased 365,000 franes,
Note circulation registered a gain of 113,800,000
franes, and bills discounted an increase of 9,440,000
franes. Treasury deposits were reduced 40,992,000
franes and general deposits increased 53,271,000
franes. Other changes were unim[mrtmlt,. Note
circulation is now 19,793,787,000 francs. At this
time last year the total was 15,746,679,795 francs
and in 1915 12,045,646,340 francs. Comparisons
of the varions items with the statement of last week
and the corresponding dates in 1916 and 1915 arve
as follows:

which 2,363,2

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changex

Jor Week.

Francy.
2,403,275
1,034,675
3407950 5,281:800,275
06,000 258,107,000
Dlgconunts D00 503,007,000
Adviltites 080,000 1170,352,000

Note clreulition . [ne, 113,500,000 A
Tregsury  doposits, Dee. 40,002,000
General deposits. . Ing. 53.471,000

< STalug iy of-

June 15 1916,
Franes.

4,580,401 022
170,107,630

June 14 1017,
Franes.,

$,247.124,600

2,001, 774,075

Jung 171015
Franes;
3,021,210,574

told Holilings—
1o Bank - .- -....Ine,
Abromd Ine.

Total
Bilver. . .-

3,021,210 874
373,070,040
257.451,671
BRO,002,514

2,043, 840,340
131,081,172

2.215,047.014

Ine.
- - e
~Ine:

4,780.508.058
348,751,087

16,740,670, 705
63,601,405

2 ﬂ‘lt ll:l'l (‘IU(I 4,048,041 ,u21
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A gain in its gold item of £269,743 is announced
by the Bank of England this week, while the total
resarve was expanded £457,000, there having heen a
decrease in note circulation of £187,000, The propor-
tion of reserves to liabilities, however, declined to
19.949, against 20,487 last week and 31.957 a year
ago. Public deposits increased £1,785,000, and other
depogits £5,067,000. Government securities declined
£30,000. Loans (other securities) showed an expan-
sion of £6.375.000. The English Bank’s holdings of
cold aggregate £55,357,308, which compares with
£61,577,700 a year ago and £56,529,572 in 1915, Re-
sorves amount to £35,029,000, against £44,672,345
i 1916 and £42,082,772 the preceding year, Loans
now stand at £116,237,194. This compares with
£70,702,587 held last year and in 1915 £139,488,965.
Threadneedle Street reports as of June 9, the amount
of currency notes outstanding as £143,708,315, as
against £144,062,722 lagt week. The amount of gold
held for the redemption of such notes remains at
£28,600,000, Our special correspondent is no longer
able to give details by cable of the gold movement
into and out of the Bank for the Bank week, inasmuch
as the Bank has discontinued such reports. We
append a tabular statement of comparisons:

BANIK OF ENGLAND'S COMPARATIVH ATATEMENT,.

1017, 1016, 1015, 1014, 1013,

Jiing 1§, e 14, June 16, Jung 17 !:mr:IlH.
=438 T‘H‘JJH[] I 23.-\}27“:15-3 1!?5.2::2.-‘18.’:
10,764,000 52,204,220 17,647,031 15,080,249
87,541,821 101,750,087 41,860,207 A0, 000,042
42,187,450 A1,043.401 11,048,670 1,758,173
70,702,087 130,488,005 37,402,213 32,310,121
42,032,742 2 B11 28,710,628

14,072,310
61,477,7000 66,520,572 18,403,611

32,044,850
118.042,220

Clrrnlation ..
Fublle depostts. .
Other doposits. .. .1 P
Govh. soeurities, ___ 45
Other seeurities. - 113,124,000
Resorve noted & ool 35,028,004
Coloand bulllon. . J§535.357 308
Proportion  of ressoyoe

to  liabilives. ...
Bonk rate.cceaoas-

34,081,500

51.31

434 %%

3L.05%

5%

105055

5%

A8.24 5%
3%

The weekly statement of the Imperial Bank of
Glermany, issued as of June 7, shows the following
changes: Total coin and bullion increased 7,355,000
marks; gold increased 105,000 marks; Treasury
notes wore expanded 35,419,000 marks; bills dis-
counted showed the substantial decrease of 114;-
339,000 marks; advances were 50,000 marks higher;
investments were reduced 12,908,000 marks; other
gocurities declined 26,102,000 marks; notes in eir-
culation recorded a reduction of 30,030,000 marks;
deposits declined 28,559,000 marks, and other lia-
bilities were deereased 40,286,000 marks. The Ger-
man Bank's stock of gold on hand is now 2,533,320,-
000 marks, as against 2,464,600,000 marks last year
and 2,381,980,000 marks in 1915, TLoans and dis-
counts total 8,776,988,000 marks. This compares
with 5,651,100,000 marks in 1916 and 4 218,080,000
marks the year preceding. Note circulation ag-
grogates 8,255,130,000 marks, in contrast with 6,-
697,040,000 marks and 5,289,680,000 marks one and
two years ago, respectively.

i local money eireles additional strongth has been
displayed this week, & feature that is not at all sur-
priging during the closing week of a subseription
to $2,000,000,000 honds asked by our Government.
That the loan would be a success everybody cons
nected in & large way with New York banking has

folt assured from the start. The real motive for
the absence of optimistic forecasts has been the very
sound one of a desire to impress upon persons of
limited means the necessity of coming to the aid of
their Governmont. Had the sentiment been per-
mitted to prevail throughout the country that
ample funds were being subseribed to guarantee the
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success of the offering there undoubtedly would have
been incentive for persons not disposed to become
enthusiastie over any situation, to hold back on the
knowledge that there are to be additional loans and
that opportunity would be available for their own
subseriptions when the need beeame greater. There
is of course no question that snother loan must fol-
low shortly after the last installment of the current
one is paid in August. The Secretary of the Treas-
uty, Mr. MeAdoo, in Baltimore this week reiterated
his former statement that $10,000,000,000 must be
digperged by our own Government and our allies
within a year if the war continues that long, and
there at present seems no reason to doubt that it will
continue, But a comparatively moderate part of
this ean or should be covered by taxation. At the
extreme close the attitude of lenders is displaying
some signs of relaxation. Our banks lave been
showing an increasing tendency to take advantage
of the rediscount facilities of the Federal Reserve
Bank of New York. The Federal Bank here on
Thursday, with a view of minimizing any stram due
to the large payments on account of the war loan,
stated it had decided to make one-day collateral
loans to member banks in case of emergency. To do
this it had established special rediscount rates for
periods of one day to be fixed by officers of the hank
from time to time at not less than 297 nor more than
497 for advances made to member banks in connec-
tion with transactions arising out of the fiseal op-
erations of the Government. Such advances will be
made for one day only upon the promissory notes
of the member banks gecured by paper eligible for
rediscount or by the United States Government
obligations.

The weekly statement of New York Associated
Banks and Trust Companies, issued last Saturday,
again gave evidence of the continued st rain which the
banks are experiencing as & result of the placing of
the huge Government war loan, and showed further
striking changes in its prineipal accounts. Loans
registered the large increase of $95,498,000. Reserves
in Yown vaults’” were reduced heavily, viz., $89,767,-
000, bringing the total to $358,0563,000, of which
$321,756,000 is specie. At this date a year ago
reserves in own vaults totaled $414,614,000, inelud-
ing $348,232,000 in specie. Reserves in Iederal
Reserve vaults, on the other hand, showed the sub-
stantial increase of 861,203,000 to $269,480,000,
compared with 8159,973,000 in 1916. The reserve
in other depositories expanded $231,000 to $58,988,-
000, against $59,910,000 last year. Net demand
deposits decreased $504,000, and net fime deposits
were reduced $4,574,000. Circulation is now $2,-
477,000, an increase of $301,000. The aggregate
peserve showed a reduction of only $28,333,000,
bringing the total to $687,430,000, which compares
with $634,497,000 at the corresponding period the
preceding year. Reserve requirements recorded a
merely nominal decline, $182,490; hence the surplus
reserve was reduced $28,150,510, and now stands at
$68,719,200, against 872,273,300, the total excess
reserves on hand at the same time in 1916,  The bank
statement is given in fuller detail in a subsequent
goetion of this issue.

Dealing with specific rates for meney, loans on
eall for the first time this year touched 6%, with
the range 4@6%. The slight flury was at-
tributed to the closing campaign for subseriptions
to the Government’s war loan. On Monday the
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high touched 54%, with 4%, the low and ruling
quotation. Tuesday the maximum receded to 4149,
which was also the rencwal basis, while the low was
still 4%,. Wednesday’s range was 41{@415% and
renewals at 4149 . On Thwsday there was no
ange, a single rate of 4149, being quoted all day.
Friday 69 was the high, with 414% the low and
ruling figure. Time money ruled firm during
the earlier days of the week, although an easier
feeling was discernible before tha cloge.  As was to be
expected, trading was reduced to a minimum, all
operations being practically suspended during the
placing of the Liberty Loan. Affer having ruled
at 5@514% throughout, a nominal quotation rate
of 5% was quoted at the close for all periods from
sixty days to six months, which compares with 414 @
4349 last week for sixty days, 414@434{% for ninety
days and four months, 414@4249%, for five months
and 435@5%, for six months, A year ago sixty days
was quoted at 3Y5@334%, and ninety days, four,
five and six months at 33{@4%. Commercial paper
rates were not changed from 434@59, for sixty and
ninety days’ endorsed bills receivable and six months’
names of choice characler. Names less well known
still require 5@5%4%. The volume of transactions
was small.

Banks' and bankers' acceptances have shown a
firmer tendency with a fractional advance in quota-
tions. Business was quiet and restricted in volume.
Detailed rates are as follows:

Spot Delivery
Sty
Dags.

34 a3

3@

14 @54
During the past week the Federal Reserve Bank of

Philadelphia established a rate of 314% for the dis-

count of all classes of paper having o maturity of not

over 15 days. The previous rate was 3%,. We have

Delivery
within
Days. a0 Dayx
34 @3 4 bid
T RTINS 415 Bl
41{ @314 5 bid

Ninety
Dhays,
Eligible bills of member banks __ 334 @34
Eligibla bills of non-mem. banks. 4@314
Ineligible billa. o oo eaaaoe o bl @4

Thirty

already alluded to the establishment of a one-day loan.

rate by the Federal Reserve Bank of New York. Pre-

vailing rates for various classes of paper at the dif-

ferent Reserve banks are shown in the following:
DISCOUNT RATES OF FEDERAL RESERVE BANKS.

| |

CLASSES
oF
DISCOUNTS AND LOANS

Phfiodelphta.
| Eozsas Cuty

Member Banks, Coll., Loans:
1 to 15 daya" maturity.....

s
g | Daga.
'lécl [af LT

3| 3] B)4) 8
3,\5| LR
4 (4

-
£

110 15 days* maturity.
16 to e/ it %

el 03
T

4 |4
eeal LR

Agricultural and
Live-Block Paper— |
01 days to § months maturity 6 | &
Trade Acceplances—
1 1o 30 daya® maturity ... .| 3 344 3%
d451 3141
B34 334|334

31 to 60 - ':
ayl . laula la laslan

8l toon *
Commeadity Paper—
1 to 80 days" maturity

ote.—Rato for bankers' necoptances, 234 % to 492, For notes, drafts and bilis
of exchange lssued or deawn for the purpose of buying or earrying bonids, notes or
certifieates of Indebiteduness of the U, 8., and seeured thereby, haviog a maturity
Al tme of discount of nat more than 90 disys, 3165

* Rate of 29 to 455 on momber banks® 1-day collaternl notes In conneotlon with
the loan operatlons of the Government,

e
M

e O

[
3
3
4
1

Sterling exchange does not require extended com-
ment. The position remains entirely arbitrary and
rates are not affected by day to day conditions. No
importations of gold have heen reported. The
export movement is beginning to show signs of con-
traction which is not unnatural in view of the dis-
position evinced by the Treasury to inquire into the
character of all shipments. The Treasury De-
partment on Thursday announced then an additional
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$25,000,000 (following $75,000,000 the previous
Saturday) had been loaned to Great Britain, bringing
the British account up to $500,000,000 and making
the total to all the Allies $948,000,000. On Satur-
day a loan of $3,000,000 to Serbia was announced.
The Serbian loan is payable in three equal monthly
installments. It will be utilized mainly in improving
railway lines for military communications for the
Serbian army. Some of it may go for the relief of
the distressed population, the Treasury Department
announced, “provided satisfactory organization, such
for instance, as the Red Cross organization, can be
established to administer the distribution of relief.”
Thus virtually $1,000,000,000 of the proceeds of
the Liberty Loan have already been distributed to
the Allies as the advances in question are in the main
short-term ones that are to be repaid when our own
Treasury utilizes receipts from the Liberty Loan
to purchase bonds of identical terms from our allies.
The week's gold exports ageregated §2,950,000, in-
cluding $1,000,000 to Canada, £250,000 to South
America, $500,000 to Cuba and $1,200,000 to Japan.

Referring to quotations more in detail, sterling
exchange on Saturday, as compared with Friday of
last week, ruled steady and without essential change;
demand bills were quoted at 4 7514, eable transfers
at 4 76 7-16 and sixty days at 4 72. On Monday an
easier tendency developed, chiefly as a result of the
perceptible stiffening in local money rates; demand
declined to 4 7545, although cable transfers con-
tinued af 4 76 7-16 and sixty days at 472. No
new feature franspired on Tuesday and trading was
dull and narrow, with rates still at 4 7545 for
demand, 4 76 7-16 for cable transfers and 4 72 for
sixty days. Wednesday’s dealings were, if possible,
even duller than on the opening days of the week,
and quotations were little better than nominal;
demand was again a shade lower, at 4 7540@4 7545;
cable transfers remain pegged at 4 76 7-16 and
sixty days at 4 72. Extreme dulness again reigned
on Thursday and rates were not. changed from those
of the previous day. On Friday the market was quiet
but steady and still unchanged. Closing quotations
were 4 76 7-16 for cable transfers, 4 7540@4 7545
for demand and 4 72 for sixty days. Commercial
sight, bills finished at 4 7514, sixty days at 4 7115,
ninety days at 46914, documents for payment
(sixty days) at 4 7115, and seven-day grain bills at
47415, Cotton and grain for payment closed at
4 7514,

Operations on the Continental exchanges this week
were devoid of especial interest and of limited pro-
portions, except in the case of rubles, which under
heavy selling pressure developed increaged wenk-
ness and continue to show violent and ervatic fluc-
tuations. Although President Wilson's message to
the Russian people and the arrival of (he American
mission in Petrograd were looked upon as favoring
influences, and despite the fact that latest advices
seem to provide encouragement to hope that the
worst of Russia’s internal troubles have been ex-
perienced, persistent selling for London account as
well as speculative selling on the part of domestie
interests resulted in further sensational breaks—the
quotation at one time being forced down to the un-
precedentedly low point of 23.00 for checks. The
full extent of this decline may be better appraised
by a comparison with the average rate during normal
times of 51.09, or more than double that now
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quoted, There was a rally from the extreme low
later, though at the close 23.00 again was current.
Lire were weak at the close and francs also developed
an easier tendency, chiefly, however, on freer offer-
ings coupled with a poor demand. The sterling check
rate on Paris finished at 27.18, unchanged. In New
York sight bills on the I'rench centre elosed at 5 75,
against 5 7334; cables at 5 74, against 5 71%%;
commercial sight at 57614, against 57414, and
commiercial sixty days at 5 8134, against 5 7075 on
Friday of last week, Reichsmarks, no quotations,
although 6934 is menfioned as a nominal figure.
On Saturday of last week the German mark at
Berne, Switzerland, reached a new low level, when
it touched 71 francs for 100 marks, compared with
123 .42 franes in peace times. The rate of the mark
thereby dropped lower than the Ifalian lire, which
was quoted at 72 francs. Kronen, no quotations.
Tire finished at 7 10 for bankers’ sighti and 7 09 for
cables, as compared with 7 0314 and 7 0214 the week
previous. Rubles, after having rallied to 23.60,
again weakened and closed at 23.00. A week ago
the final quotation was 25.10.

In the neutral exchanges the tone was gtrong, and
in some instances notable advances were recorded,
though without specific activity or reason therefor.
Pesetas again touched a new high figure, namely
23.50—an advance of 340 points from September of
last year, chiefly, of course, as a result of the heavy
gold importations into Spain from this side in con-
neetion with the payment of supplies for account of
the Allies. Scandinavian rates were firm and slightly
higher, while Swiss exchange ruled strong and
guilders were well maintained at fractional net ad-
vances. Bankers' sight on Amsterdam closed af
4114, against 4114; cables at 41 5-16, against 414;
commercial sight ab 40 13-16, against 40%4, and
commercial sixty days at 4015, against 40 7-16 last
week. Swiss exchange finished at 4 98 for bankers’
sight bills and 4 97 for eables. This compares with
504 and 50215 on Priday of the preceding week.
Greck exchange (which is still regarded as nentral)
was apparently little affected by the abdication of
King Constantine and the passing of authority to
his second son, Alexander, the quotation for checks
having declined only 4 point to 50334, against
5 04 a week ago. The situation is eonsidered to be
well under control. Copenhagen checks closed af
928.80, in comparison with 28.60. Checks on Sweden
closed at 30 00, against 30 00, and eheeks on Norway
finished at 29 20, against 29 20 last week. Spanish
pesetus finished at 23 50, as compared with 22 80
the previous wwk.

The New York Clearing House banks; in their
operations with interior banking institutions, have
lost, $1,138,000 net in cash as o result of the eurrency
movements for the week ending June 15. Their re-
ceipts from the interior have ageregated $8,146,000,
while the shipments have reached $9,284,000. Add-
ing the Bub-Treasury and Federal Reserve operations
and the gold exports, which together oceasioned a loss
of $93,909,000, the combined result of the flow of
money into and oub of the New Yopk bunks for the
week appears to have been a loss of 805,047,000, It
should be understood, however, that a good part of this
loss represents iransfers (o the Federal Reserve Bank
and therefore will not cound as a loss in rescrves.

Into

ol of
Banks. ’

Net Change tn
fanky, f

Hank froldings.

Wiek ending June 15, ‘

Banks' Interior movement | SSJ'IU.I}QCI; £0.284,000| Lasa  £1,138,000
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The following table indicates the amount of bullion
in the principal European banlks:

Juns 14 1917, June 16 1016,

Binks af

Gold, | Stleer, | Todal, Goid, | Silser. | Tiodal.
£ £
=T 061,677,700
13,051 203,071,640
1,602,650,125,049,350
0,605,0000160,754,000

0 12,140,0000 063,715

0 83,718,000

Riussin *
Aus-Hu

Bpaln .-
Tial

Netherl ‘ds; o UMY
Nat.Hel.h )OO0 1
BwiteTnnd v k- = 0,300 10,
Bweden .. a7l | 1
Denmnrk.
NOrwaY -«

&,000
6,535,000,

074,460 7

3 70,088,100/ 780.584.0/
267,921

0,471,530/521,545,060
70,436,000/779,448.9 e

70,130,080'834 404,901

n Gold holdings of the Bank of France this year are cxelusive of £51,390,987
held abroad.

* The gold holdings of the Dank of Rusala for both ypars In the above statoment
have been rovised by ellminating the so-ealled gold balance held abroad. On
the latest reported date, the amount so held, £211,501,000

e July 30 1014 In both years. h Aug. 4 1014 [n both years.

THE GREEK KING'S ABDICATION.

The abdication of King Constantine of Greece this
week adds another to the sensational changes in
governments of Durope, which have come to be ex-
peeted as a result of the war conditions. The
change in the Greek sovereignty was certainly not a
surprise, in the sense of the abdieation of the Czar.
[t bad in many ways been foreshadowed; it was not
primarily a result of popular revolution, and it raises
many questions which did not oceur at all at Petro-
grad.

The Greek Premier’s formal announcement of Con-
stantine’s abdieation last Tuesday was addressed to
the Ministers and High Commissioners of Great
Britain, France and Russia, to whom he declared:

“Having demanded by your note of yesterday the
abdication of his Majesty, King Constantine, and
the nomination of his successor, the undersigned,
Premier and Foreign Minister, has the honor fo
inform your Excellency that his Majesty the King,
ever solicitous for the interests of Greece, has decidad
to leave the country with the Prince Royal, and nomi-
nates Prince Alexander as his successor.”

Tt is known that the final pressure was applied by

"M. Jonnart, the French Commissioner, who arrived

at Athens, apparently with full powers, only two
days before the abdication of the King. Prince
Alexander is the second son of the Greek King and
has been believed to be a partisan of Venizelos,
whareas the eldest son shared his father's pro-Ger-
man sympathies, Presumably the pressure which
finally compelled the action of the King was applied
through the threat of the Allies either o withhold
consignments of food and supplies from their markets
to Cireece, or else to blockade all the foreign trade of
that conntry.

The two aspects which this change of government
presents are, first, ifg actual significance as an event
in Greek polities; second, its probable influence on
the fortunes of the war. As to the first guestion,
the actual political situation in Greece has been ex=
tremely obseure all along. In an article written
months ago by Dr. Dillon, perhaps the best informed
Englishman on the polities of Southeastern Europe,
the opinion was expressed that the Greek people
were entively apathetic as to the attitude of their own
Government, but that the army was in high sym-
pathy with the ideals of modern Greece, and infer-
entially with aggressive action on the side of the Al-
lies. But this statement was almost certainly wrong
regarding the original Greek army, which has ap-
peared, from the action of its commanders, to have




Ra872

THE CHRONICLE

[Vor. 104.

been in sympathy with the King and disposed to fa-
vor the German side. The surrender of Greek fron-
tier positions to the Bulgarians a year or more ago,
without resistance and without removing the muni-
tions from them, was ordered by Constantine’s per-
sonal Ministry and seemingly not opposed by the
army.

In fthe confusion and conflict of information which
have prevailed, the actual sentiment of the Greek
people is to outsiders largely a matter of guesswork.
At the beginning of the war the people seemed to be
divided between the influence of the King’s personal
popularity, due to his command during the sucecessful
Balkan cempaign of 1913, and hostility to the Bul-
garians as a result of that same war. The oceupa-
tion of Serbia by Germany and Bulgaria apparently
had a two-fold effect on the feeling of the Greek veo-
ple. Antagonism necessarily resulted, since Greece
was bound to Serbia by a recent special treaty, de-
fensive and offensive, with mutual guarantees against
the attack of outside enemies. But the influence of
this was apparently much offset by fear lest the fate
ofSerbia should overwhelm Greece also in case the
treaty terms were actually fulfilled.

On this fecling Constantine played with much
adroitness, which was greatly helped by the mistakes
of the Allies in their own Saloniki eampaign, In an
apparently authentic cabled interview with the de-
throned King in the New York “Times' this week,
and printed in full on another page, Constantine
states his case as follows, assuming that Greece
should not enter the war:

“There would be something worse than all the de-
feats the Greek race has suffered since it has been
on earth. Greece could not fare any better than any
other small nation has fared on entering this war.
We simply could not withstand for longer than a
fortnight the blows of the Austro-German and Turco-
Bulgarian troops launched against us. And the
Greek army once destroyed, all the powers of the
universe could not save the Greok race from a Turco-
Bulgarian onslaught, carvied in full force against
our non-combatant populations in European and
Asiatic Greece, with the whole world simply looking
on.”

But as against this attitude of the King stand
several important offsetting facts. One is that
Yenizelos was returned to the Premiership in 1915
as a resulf of large popular majorities, although his
attitude in opposing Germany and demanding ful-
fillment of the treaty with Serbia was fully under-
stood. The next consideration is that the King,
when his policies were opposed by Venizelos in the
Greek Parlisment, dismissed Venizelos and then,
without appealing to the country, set up a personal
Ministry of his own, in a manner whose unconstitu-
tionality, under the Greek fundamental law, has
never been denied. The final consideration has been
that o rival, if not a distinetly revolutionary, gov-
ernment has for months existed in Greece, hoaded by
Venizelos and directed from Saloniki, where a part
even of the Greek army obeys its orders.

All this makes it difficult to pass judgment on the
political ethies of the Allies’ coercion of Constantine
into abdication. The legal grounds on which the
Allies have acted were that the Allied Powers had
originally, on the formation of the present system of
government, when Greece was liberated from Tur-
key in 1830, guaranteed on their own part the main-
tenance of constitutional government in Greece; that
the Venizelist party is now upholding the country’s con-
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stitutional rights against the usurpation of Constan-
tine, and that intervention on one side or the other was
therefore necessary. These arguments would hardly
be convincing in case of a similar action of the King
in ordinary times; but they were inevitably applied
when Constantine’s actions regarding Bulgaria and
Germany had made it altogether probable that any
advance from Saloniki would be followed by an at-
tack by the Greek army on the base and communica-
tions of the Allies, as soon as their army had been
moved to the north. Undoubtedly it was the sur-
render of the Greek strongholds to the Bulgarians
which put IKing Constantine in an especially eom-
promising attitude, and which lends color to the
theory that, while ostensibly neutral, he was in
reality actuated by leanings in favor of the Kaiser.

What will be the result of Constantine’s abdica-
tion, assuming that his successor is bound to side
with the Entente Powers and that Venizelos will be
restored to control of the Greek Government? It
is hardly necessary to take too seriously Constantine’s
own predietion of the immediate defeat and political
annihilation of Greece, Conceivably such a result
might have followed the fall of Serbia in 1915 if
Greece had then been at war with Germany, but the
situation is now greatly changed, The Allies have
a powerful defensive position in Macedonia, and the
resources of Germany and Austria are heavily di-
verted to the French, Russinn and Ttalian f{ronts.
The addition of the Greek army would at least
strengthen that position. On the other hand, the
operations of the Suloniki army must certainly be
handicapped in a very serious way through the diffi-
culties of ocean transport of supplies to a point so
far distant from Western Europe's headquarters.
The shortage of shipping facilities and the activity
of the enemy’s submarines cut an important figure
here, and it must be admitted that this problem
would grow more formidable in proportion as the size
of the Allied army in Macedonia increased.

Nevertheless, both the political and the military
situation in Europe are bound to be influenced by the
removal of Constantine. Politically, pressure can
now be applied on Bulgaria far more definitely than
when Greece was not merely neutral, but virtually a
secret ally. Inamilitary way, the road is at length
cleared for such action as the Saloniki army is capable
of tuking. This is at leagh another contribution to
the element of bime, which, in general, favors the
Entente Powers as against the Central Allies. But
there are numerous and grave problems to be solyed
first—not loast, the s ipply of ships and the eampaign
against the undersea boats.

REGULATING PRICES—THE LAW OF SUPPLY
AND DEMAND,

It may be a laudable ambition to wish to accom-
plish all things in a jiffy, but time, place, materials,
and power refuse to abdicate. Conditions change,
often we change them, but law persists. And while
crops are the result of human effort, growth, like
gravitation, continues to be a natural law.

Just now we behold a world where “nothing is the
same.”  Yet the planctary laws which lie behind
the seasons, which precede production, are unchanged
and unchangeable. Against primal natural law man
sets his will in vain. Obeying it, he accomplishes.
At any single period, mankind exists in time and
place. Thus, millions of men working in the earth
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attain to a condition, a state of being. We may call
it civilization; it is, at least, the fulness of life.

Normally, this fulness of life is the sum of human
effort plus the bounty of nature. Ifs ecconomic
component activities are named production, exchange
or distribution, and consumption. Taken as a
whole, consumption equals production (even though
we waste) and vice versa, when exchange is free.
Aspiration and effort liff the level of this fulness of
life of mankind ever higher and higher. Thus, all
effort tends toward equilibrium, all produce what
all enjoy.

But man has a dual nature. He has the power to
make and unmake. He can looge and bind, give
and withhiold, preserve and waste, save and spend.
Also, he is master of life and death. And he can
love and hate. At once, he is an individual and a
fellow man, Consciousness of the latter vitalizes
the former; exertion and assertion of the former in-
creqase the power of the latter.
exchanges his product with anpther individual he
becomes by the act a fellowman, he fouches the
world with his life. When he refuses this relation
of exchange, and by force seeks to prevent if, he
destroys his human fellowship. When he ceases to
love and begins to hate, he is in antagonism, he is af
war, All commerce tends to the fulness of life for
all men; and all war tends to the deprivation of this
fulness of life for all men. Commerce is the antonym
of war.

Out of these abstractions we deduce the truths—
that the law of supply and demand as applied to the
physical facts of commerce is world-wide in its oper-
ation, that at any stage in the history of mankind
supply equals demand, exchange being free, with the
vesult of equality for all men. There are waves
on this ocean, but its perfect curve is unbroken.
There are violenc¢es in nature, but its benign calm is
eternal. Not only is “acquisition” inherent in man,
but the “propensity to trade,” to give in exchange,
that good and gain may follow. Subject, then, to
the physical geography of the globe, and the intel-
lectual quality of its races, the earth does in usufruct
belong to the living. And fthis is the essence of
democracy as the wise Jefferson saw it, The ideal
is a free man existing in a state of nature; an indi-
vidual by the highest cultivation of himself, with all
his powers, by his activities becoming a fellowman.
Thus, competition, which in ifs best definition is
emulation and rivalry, becomes by its very nature
universal eo-operation, 1t 18 here that man fulfills
the object of his being and is in harmony with his
environment. The condition is one of peace.

All ]ife, 18 E)X[)l'ﬂﬂﬂiﬂll. The ri]‘In{unc]lb not Un]y
showeth IHis handiwork, it 18 revelation of Him.
Adopting the method of M. Taine in his study of
English literature as an expression of life, let us
station ourselves in a human soul, And first we
ga back but three short years. What do we see?
A world at work. [Each man of earth’s millions
seeking self-expression. There are farms and fac-
tories innumerable. There are ships and cars
traversing geas and lands. Objects of use and
beauty are everywhere. In every vale men tempt
the soil to increase. By waterways that reach the
oceans, great eities touch the world. Drawn to-
gether by common interests communities exist,
adopting certain manners and customs, exchanging
the local products of factory and farm, making cer-
tain laws for their own guidance. We name them
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When the individual

States or countries. No two have the same con-
gtituents or extent. They are all imperfect. But
they dwell together in more or less infimate relation,
bound together by the ties of trade, seeking and find-
ing a measure of self-expression. And governments
exist of various forms; but production and exchange
remain, subject to the migrations of men, the con-
ditions of earth, and the encrgies of races. Supply
and demand are equal, and the fulness of life in
equilibrium.

Suddenly a convulsion comes, and we look out on
to~dlay. The human relations are shaken asunder,
the fellowship is broken. Destruction follows, and
in a few months the work of centuries is destroyed.
Such is the effect of war upon civilization, Such i5
the interference of war with commerce. Produetion,
distribution and consumption are fturned away.
“Nothing is the same.”” The greater the war, the
greater the destruction and interference. A world-
war means a world destroyed, Slowly it must be
builded anew. There is no magic for instant re-
juvenation. The static ealm of all effort is broken
up. The interaction of all the forces which produce
eivilization iz suspended. Instead of the fulness
of life there is the fulness of death. What we ternx
“the powers of darkness” are loosened, and fhe
lightnings of wrath consume peoples and products,
No people escapes the consequences; no part of the
earth that does not feel the force of the impact. The
relations that have been centuries in forming are
rended; the war, calling to its aid all the powers of
man gathered through long decades of progress, is
eataclysmic.

No man, no people, no nation, can restore iu whole;
or in part, save by long and laborious process, the
havoe wrought. The condition is new; but the laws
of growth and accomplishment are old. And men
who in their egoism have come to sneer at the com-
mercial law of supply and demand as an underlying
force in human relations, are but flying in the face
of the constitution of things; denying the order of
the environment in which we live and move and have
our being and flouting the Infinite.

This fundamental law of supply and demand is
not an outworn thing; it never will be. And forever
and forever, whether grudgingly or willingly, whether
partially or fully, political rule will bow to economic.
We come now to focus our attention upon the United
States. What do wesee? A people of incomparable
power living in one of the most favored regions of
earth. Potentially they produce everything, And,
though hitherto living in *“4solation’ they are drawn
into the whirlpool of death. War fastens its con-
stricting coils about the freedom of the fulness of
life of this people, Every man, every business feels
the restrictions and the interferences. Where is the
power that can remake a world in a day? Yet ideas
for instant relief, luminous as meteors, are constantly
flaming in the darkness.

It would be folly to deny that the thought and toil
of the people of the United States; when collectively
directed, may do much to alleviate the sufferings
of humanity. But the point which we wish to em-
phagize is that the result can be obtained best only
under the natural laws of supply and demand,
whether they be applied to the whole world or in-
tensively to our own country. Therefore; in all
plans that may be proposed it is incumbent that we
have firgt the broad view. Lookiug upon a world
now toppling to its ruin (and confine this, if you will,
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to;the commercial relations) how futile it is to inter-
view a farmer, a wholesaler, a jobber, a broker, a
retailer, of potatoes, nearby and in the city of New
York, and then declare that by edict the Government
at Washington is capable of producing and dis-
tributing the foodstuffs for a hungry world, of bring-
ing an equable plenty to every people and a stable
price to every product, if only we forsake the out-
worn doctrine of supply and demand.

They tellus we are to feed the Allies and ourselves,
and can do so if only we fix minimum and maximum
prices, prod the farmers, throttle the middlemen,
and operate the railroads. But here i3 mankind
living under a natural law as old as the race, fixed in
the nature of things. War destroys s condition of
intercourse, of fulness of life, centuries in forming,.
Can any single government, no matter what its form,
be other than an artificial interference outside the
rule of nature, even though its purpose be benevo-
lent? What inherent power has it, save through
the artificial agencies such as credit that inhere in
man firs6, to alleviate the distress of this cataclysmie
war? Polifical government cannot produce one
blade of grass, let alone two. It is essentially alien
to the world of production. What is price but a
measure of value, what is value but a measure of
demand, what is demand but a measure of supply?
Why say in one breath that the United States is and
can be no longer isolated, and then proceed by laws
born in and by this isolation to try to rule the marts
of the world? TIs the world a unit, then so is trade.
Is the demand world-wide, then from every part of
the world the supply rushes to meet it. And mark,
if it were possible, even in this erisis, to divert the
trade of the United States to a few countries, it could
only be done to the loss of others. Where the de-

mand is world-wide, fixing the price by legislation in
no one country will solve the problem, nor bring to
those in greatest need the greatest measure of the

supply. The price of wheat may be arbitrarily
named in the United States, but foreign demand
will pay more, in proportion to the universal demand
upon the universal supply. There must also be an
embargo, and this though i be released to one, is at
the expense of another. When the object of these
interferences 18 grounded on the shortening of a
terrible war, will justice sanction the starving of
neutrals who are at peace and are able and eager to
pay? Fixing the price of wheat in the United States
does not fix it in Russia, the Argentine, Canada and
Australia. If the conditions are such in England
and BEurope that the response of supply to demand,
whatever that may be, is not normally easy and
equable, is it injustice that the people, the farmers
of the United States, if favored by locality and ecir-
cumstance, reap the reward of the advanced price
which under-production and impeded-distribution
bring about? Of course, the people of our own
country must pay for three-dollar wheat when there
i this interference. But the remedy is not in a
governmental edict which has no power over pro-
duction and distribution in Argentina and Australia,
the remedy lies in removing the cause. And that is
impossible save by stopping the war, though even
with war a permanent condition, price as a regulator,
if left unrestrained, must in the end restore the
equilibrium.

Scarcity and high prices! These are the colossal
facts. Remove the war and they will disappear in
proportion as they are the product of war. Blot out
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the exchanges, imprison the middlemen, operate
the railroads, ration out bread and meat by card,
penalize hoarding, what ever that is, and allot every
ounce of food in the country to our own people and
the Allies, and then get & price which is belioved to
be “reasonable compensation.”” If the wheat har-
vest is barren in Argentina and Australia, the people
there will bid more; and if they cannot buy, they will
starve. The law of supply and demand remains in
force, no matter what obstacles intervene, and is
world-wide in its application, Price is the measure
of demand.

Take the narrow view, Set the price of wheat in
the field for the American farmer. You must get ib
also for corn, for rye and beans, or the city retailer,
the corner grocer, will be compelled by the differ-
entiating demand upon these food produets to differ~
entiate the price. Set it upon all of them, make it
what you think is *‘reasonable compensation’ all
along the line of handling, it will not be so, in fact,
unless wages that sustain life can pay it and provide
at the same time shoes and clothing and shelter, for
a man can turn his cont but he must eat his daily
meal. And here is the nub to the law of saving as a
patriofic purpose, not only must it not be at the
expense of one industry, but it must be proportioned
to the proper sustenance of all kinds of business as
they exist in o normal to-day. Otherwise, we but
multiply the abnormal influence of war. Demand
is measured by the fulness of life; and all prices inter-
act.

The trouble with eity prices is the city. You ean
hardly walk for the crowds in the streets of New
York, let alone distribute food supplies, You might
commandeer all the trunkline railroads in the
country, they would still have to tunnel their way
into the city. Railing against the “varying’’ prices
get, by innumerable small grocers and push-cart
peddlers, has no bearing on the subject of fair profits
to those who dispense foods for a living—and live
under the conditions of city congestion; you cannot
distribute foods through underground pipes like
water, not even with the best municipal government
on earth. City dwellers must pay for the pleasures
of skyscrapers and subway air; the countryman ecan
buy better things at a cheaper rate.

Let us come back to principles. At one end is
production, at the other consumption. Any outside
control applied to one further disorganizes the social
state unless applied in proportionate degree to the
other. In cities, according to size, drayage is a
greater item in the cost of living than . freightage.
Control of one is idle without econtrol of the other.
And so, in short, the high cost of living is a city
problem more than a country. And to fix the price
of wheat in the field, or bread in the bakeshop,
justice demands that the scale be graded according
to the conditions of life in country and in town.
Manifestly, to place a dictator over the production,
distribution and consumption of foodstuffs requires
a dictator over the size and distribution of popu-
lation.

The Government at Washington simply enters
upon an impossible task. It may to an extent,
seemingly, conserve the interests of the people. Bué
it affects one locality and one interest at the expense
of another. It must be so, since the relations ave g
natural condition, that have been intertwining for
scores of busy years, and cover a vast population and
domain. The wholesaler has built up his “trade;”
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the retailer has secured his “customers.” The fac-
tory is builded to make one thing, not another.
The sum total of all our activiby in business is service,
These relations of industry and trade are not perfeet.
But if there be an apparent imperfection in the service
of one park of what the Government undertakes to
perform; that must be removed. This is a law of
economy. [Lor instance, the motor-truck for city
delivery has not entirely supplanted the dray-horse,
but no economical food dictator could longer allow
the poor old dumb brute to continue his thankless
task and expensive lifework. Oh, bufi, it is inter-
jected, the Government is not to take over business,
it is to direct. Well, will this be any different from
any other outside direction that has no inside knowl-
edge, and is not bound by the law of business life,
which is the profits in the actual maintaining of the
industry or store in a world of flux, in a world of a
thousand fasks?

It is simply impossible in equity to determine or
confrol price, through political dictation, or by legis-
lation. Comes war as o disaster, the evil effects of
which must be overcome, as far as may be, with
appliances at hand, with industries going according
to the law of their own lives, and under conditions
and customs which are a century old in forming. A
dictator, even with omniscience and omnipotence,
would still fail, because he cannot control the laws
of nature and thus compass all the elements of living,
and because he cannot reach the cause of the dis-
order. There is but one way to correct the existing
disloeation, Normal conditions will net return so
long as the war lasts.

FOOD CONTROL—THE LATEST DICTATORSHIP

BILL.

The latest food control bill, as reported from the
House Committee on Agriculture, by a vote of 15 to 3,
differs in some particulars from the first, yet is of
even more extravagant breadth and scope. It relates
to what are sometimes called in it “necessaries’ and
sometimes “necessities” but is not restricted to food
products, for the chief section establishes “‘a govern-
mental control of necessities which shall extend to and
include all the processes, methods, activities of and
for the production, manufacture, procurement, stor-
age, distribution, sale, marketing, pledging, financing
and consumption of necessities, which shall be
administered by the President for the purposes of this
Act, and all such necessaries, processes, methods,
and activities are hereby declared to be affected with
a publie interest."

In this language, it should be observed, lies no
exception or limitation whatever; everything useful
to or needed by mankind, in every particular along
the entire line from production to consumption, is to
be brought under “‘a governmental control,”

Section 4, next following, forbids willful destroying
of necessaries for enbancement of price, or willfully
allowing deterioration, or hoarding or monopolizing,
or combining to limit producing or distributing, or
“to exact excessive prices.”

Section 5 provides that when the President finds
licensing necessary, “from time to time,” and shall
ltave so proclaimed, no person shall engage in any
process of handling or producing necessaries without
obtaining # license. A license may be ordered to
desist from any rate, charge, or practice deemed
diseriminatory or wasteful, and the President may
decide what rate or practice is unobjectionable. To

this geetion is attached a proviso exempting from its
application any farmer or other person “‘with respeeh
to the products of any farm, garden, or other land
owned, leased, or cultivated by him;' the exemption
extends also “fo any retailer with respeet to the retail
business actually conducted by him,” “and to any
common earrier.”

Section 6 provides a fine or imprisonment for
willful hoarding of necessaries, which is defined as
being when they are “*held, contracted for, or arranged
for, by any person, in a quantity in excess of his
reasonable requirements for use or consumption by
himself and dependents for a reasonable time,” or if
purchased “by any manufacturer, wholesaler, re-
tailer, or other dealer” on an unreasonable seale.
Taken literally, any householder or anybody else
who buys any ‘‘necessary” whatever incurs liability
of having his needs inquired into and compared with
his purchase;, and if he is convieted of hoarding he
may be fined $5,000 or imprisoned for two years “or
both.” There is # proviso that “any accumulating,
or withholding, by any farmer, gardener, or any
other person, of the products of any farm, gardeén; or
other land owned, leased, or cultivated by him, shall
not be deemed to be hoarding within the meaning
of this Aet.”

Sections 7 and 8 provide for seizure and condemna-
tion of hoarded necessaries, and for punishing their
willful destruction for the purpose of raising prices.

Bection 9 authorizes the President to purchase, pro-

duce, or store necessaries, and to require any person
controlling the same to furnish to the Government
either necessaries or storage space, at prices he may
deemi reasonable. Seection 10 provides for taking
possession of mine, factory, or plant, when other
methods of supply shall Fail.

Section 11 empowers the President to regulate or to
partly or wholly forbid operations under the rules of
any Iixchange or Board of Trade. Seetion 12 em-
powers him to give notice, seasonably and as far as
practicable in advance of seeding-time, of a reason-
able minimum price for non-perishable agricultural
products, and thereupon the Government shall
guaranty this minimum for not over three years.
This section also authorizes him, if he finds the
importation of any such product is “likely to interfere
with the practical operation of any guaranteed
price” here, or is “likely to materially enhance the
liability of the United States” under the guaranty,
to proclaim a duty sufficient to bring the price of the
imported article up to that guaranteed.

Seetion 13 provides for limiting or prohibiting
the use of any food material in producing aleohol or
either aleoholic or non-aleoholic beverages. Other
gections appropriate 214 millions for rent, printing,
and services needed to carry out the Act, also for
150 millions to be set by and held thus until used
for the purposes other than gpecified in the preceding
section, and limit operation of the Act to oné year
after the war has ceased.

The intent seems to be to hit speeulation and
gpeculators, but every person can find something
which may interest him. The farmer need not have
a license, and he may be encouraged by a guaranteed
minimum price on food products. The farmer may
accumulate or withhold any soil product (and so
muy anybody) without becoming guilty of hoarding.
Maximum prices may be proclaimed for all necessaries
except soil products. The retailer may charge what
he can get and may generally do as circumstances
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permit; but if he holds or buys or contracts for larger
quantities than he reasonably needs he comes under
the definition and the drastic penalties of hoarding.
And every person, including the classes favored by
exemption, is exposed to liability as a hoarder if he
holds or arranges for “a quantity in excess of bis
reasonable requirements for use or consumption by
himself and dependents for a reasonable time.”

The President is not commanded to do anything,
but is empowered to do nearly everything, He is to
decide when the emergency requires action, and also
what is “reasonable’” in methods, practices, or rates.
If the bill were consistent and workable in most
details, the immovable fact would remain that no
finite mind possesses enough wisdom and diseretion
to execute it. Some say in excuse that it is only a
power grant in reserve and need never be used, since
the sight of the club poised aloft in air will keep within
reasonable boundd all would-be offenders against
abundance and low prices, But who shall decide
what thoze bounds are, and in what instances they
are exceeded ?

Now the Federal Trade Commission, weary with its
attempt to grapple with the news print paper case,
askes the Senate for a bill putting all paper plants
under Government eontrol and operation during the
war; but no special action to that end would be
needed if this bill goes through as written, for sections
9 and 10 cover the making of necessaries and the
taking over of any plant.

The excitefnent of the times seems to be sweeping
people quite off their feet; no propoesition is too wild
for bringing forward, and there is actually ene im-
pending in Congress for preventing any raising of
rents. We are adjured to hurry along the food bill
and are told that unless this is enacted by July 1it
will be too late, for the speculators will seize and
withhold all the erops. But why have so many bills?
One of five lineg, constituting the President supreme
dictator and suspending all existing laws during the
war, would be simpler.

Some years ago, while Mr. Wilson was only an
eduentor and author, he was troubled over what
geemed to him the growing disposition in Congress to
possess itself of all governmental functions. The
efforts at agerandizement of such funetions seem
now to have shifted to the other end of Pennsylvania
Avenue. As President, Mr. Wilson already has such
grants of power as were not given to any of his pre-
decessors, and he continually ealls and presses for
more and still more, We are contending now
against absolutism abroad; let us beware how we
unthinkingly set that up at home. If such an un-
limited and un-American dictatorship as this bill
proposes is enacted, Mr. Wilson’s eager desire should
be satisfied, for then he will lack hardly anything
excopt o cengorship over the press.

THE DUTY OF THE COMMERCE COMMISSION
70 PROTECT RAILROAD INVESTMENTS.
The remarks of Mr. Darwin P. Kingsley of the
New York Life before the Inter-State Commerce
Commission, on last week Friday, on behalf of the
newly-organized National Association of Owners of
Railroad Securities, arve of interest because this is the
first time that the investors’ side of the gubject has
been prominently brought forward in hearings upon
the question of rates, and because, further, the moral
responsibility of government for respecting and pre-
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gerving the fundamental conditions under which
investments have been made is distincetly presented.

Speaking dirvectly, and with authority, for five
great insuranee companies which together own 759
of the total railway issues held by all the companies
(this total amounting, 18 months ago, fo approxi-
mately 1,583 millions at book value), Mr. Kingsley
began by saving that the outstanding life insurance
of companies of the United States aggregates 25,000
millions, equal to about one-eighth of the estimated
wealth of the country. The contracts of the com-
panies “are fixed, except as they are inereased by
forces beyond their control, while their power to tax
is strietly limited.”” The word “tax” here refers to
the premium charge, which is fixed in advance upon
contracts that may run for sixty or more years and
“eannot under any eircumstances be inereased, not
even in times of war.” Since the premium charge
cannot be changed, the rate of interest assumed as
safe 1o be earned must be maintained, or the whole
structure is threatened. Most companies operating
in this State base all their ¢aleulations on the assump-
tion of earning 3149, and the law of this State will
compel # company to cease issuing new contracts
whenever its assets cease to cover its liabilities, assum-
ing that it will earn 426%,. So, then, in adopting a
premium rate on long contracts the companies “are
obliged to assume that through all that time com-
mercial faith will be kept, that sound and necessary
enterprises will be fostered by society, and that the
State—which so sternly supervises the companies,
go strictly measures their liabilities, and so carefully
values their assets—willuse the same powertoscethat
the faith which lies back of these securities is kept.”

The larger part of these investments having been
made before the Commission received, or, at least,
exercised its present powers, the speaker told the
members that ‘“you therefore inherit & condition
which makes the integrity of these 46,000,000 con-
tracts a part of your duty.” Then, while admitting
that on the statistics of the rate problem per se he
is no better informed than are other non-railroad
men, he put the point of duty involved very clearly
thus: “if a denial of the prayer of the roads for an
increase of rates at this time will carry the relation
between the railroads and the life insurance com-
panies into a doubtful zone and even remotely assail
the assumptions as to interest which the companies
have made and imperil the capital which they have
invested, then we nssume that this body is as clearly
bound to grant that request, in the interest of public
faith and commercial integrity, as it is bound to end
exorbitant and diseriminatory charges.”

It is provided in the Constitution that no State
shall pass any law impairing the obligation of con-
tracte. But the TFederal CGovernment is bound,
morally at least, to refrain from any enactment, and
also from any conduct, which might effect such a
change in conditions as would impair the ability of
the maker of a long-term conftract tofulfill his under-
taking. Conecerning the outlook for railway issues,
Me. Kingsley said that the five great insurance com-
panies which he directly represented haye steadily
lost faith in what was once a favorite investment;
the ratio of their railway issues owned to their total
assots has been deelining for ten years, and in case
of the largest single holtler (evidently hig own com-
pany) this ratio was 55.1% in 1904 and 38%; in 1916,
He then put thus what he called an inevitable ques-
tion:
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“What effect will the present startling advance in
cost, not only of equipment, but of labor and coal
and other items of upkeep, have on the outstanding
securitios of the ronds, unless their rates, which are
now about as rigid as life insurance premiums, can be
modified to meet changed or emergency conditions?"

Recent legislation, said Mrp. Kingsley, “has put
mutual ingurance, which is not a business enterprise
at all, has no profits and in the nature of things can
have none, in the category with munition-makers,”
and companies have no protection against increasing
taxes which*‘constantly eat into the margins saved by
economies in management, savings in mortality, and
savings in interest.” Premium rates being fixed,
the Fundamental assumptions upon which those
were made are exposed to changes in conditions be-
vond the gompanies’ control.  We may add that a
situation as serious and menacing confronts the rail-
ways, with conditions which they cannot control
raising the cost of what they must buy and a govern-
mental supervision rigidly holding down the price of
the only thing they have to sell. How are they to
thrive and to effectively serve the country, under
such a condition? Mr. Kingsley does not see, and

he puts the alternative forcibly thus:

“1f @ road is to serve the country effectively it
must be able to finance itself. To sell its securities
to life insurance companies hereafter, a railroad must
show that its revenues are sufficient to cover de-
preciation, upkeep, interest, amortization, :mni. a
reasonable surplus after paying the stockholder a fair
return on his money. When the present holdings
of the life companies were purchased, barring pos-
sibly the underlying obligations of some roads, these
conditions generally existed. What is the condition
now? How many roads can finance themselves to
any cousiderahle extent through the sale of stock?
How many, indeed, from their present indicated net
carnings will be able to pay any returns to stock-
holders in 1918, if the properties are well kept up 2"

Heretofore, direct owners of railway issues have kepb
strangely silent, as if failing to recognize that they
have any stake in the welfare of the properties which
lie back of those issues. The men responsible as
trustees for the many millions of indirect although
voal owners of these issues have also held aloof and
silent, leaving only one side to be personally repre-
sented when hearings upon proposed rate increases
have been held. This has seemed to us unaccount-
able on any reasonable assumption, and the silence
of trustees has almost seemed a dereliotion from
duty. Direct owners of these issues, and trustees
to whose hands have been committead the interest
of so many indireet owners, geem now, at last, to
have aroused, and the Baltimore meeting was the
first evidence of it.  Speaking for about 33 millions
of holders of life insurance policies, who are really
investors, although not such in the ordinary and
gtrict sense of the term, Mr. Kingsley said they have
implicitly trusted their trustees, with a faith that
must be kept, and the structure is based on assump-
tions absolutely sound, “if public faith is kept.”
Therefore, as his final word, he told the Commission
that “having been granted and having assumed the
power to vegulate these public carviers and fix their
rates, it follows that in all cases where insurance
directors have bought railroad securitics with sound
judgment, your duty to use your power to profect
the integrity of these securities is akin, at least, to
the duty of the Government to profect the lives and
liberties of the people,”
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Efficient transportation, equal to all demands
whiclh war may impose, is the right arm of the coun-
try in-its present situation; this has been urged some=
what, and eannot be urged too strongly. The inter-
ests of investors, and the public duty to recognize
and saleguard those interests, form a phase of the
subjeet which is now put before the members of the
Commission as it has nof been put before. It should
engage their attention and be weighed by them very
seriously,

INJUNCTIVE RELIEF AGAINST LABOR
UNIONSFAILS UNDER CLAYTON ACT.

[n the “carpenters’” case the labor unions seem to
have won a point, temporarily at least, by & recent
decision of the Supreme Court that injunective relief
can be granted, under the anti-trust laws, only to
the Government and not fo private persons. A
conspiracy to enforce union domination against
“open shops” was charged by the complaining
employers, and there seems to have been little dispute
over the faets. The unionized ecarpenters, after
their customary manner, sought to keep non-union
men oul of work, and, as a part of that process, to
keep “unfair’ (i. e,, non-union made) material out
of New York. The result was undeniably injurious,
to the workmen immediately affected, to other work-
men oulside the city, and to the public by the in-
crensed cost of building construction here.

The Sherman Act makes only one mention of
injunctions, which authorizes o temporary restraining
order by a Cireuit Court, pending determination of a
case of complaint, As to individual relief, the Act
provides that “any person who shall be injured in his
business or property by any other person or corpora-
tion by reason of anything forbidden or declared
unlawful by this Act' may sue therefor, without
respect to the amount involved, and shall recover
threefold the damages sustained by him, and the
costs of suit. This provision, which has been availed
of in the Danbury Hatters' case, shows a recognition,
by the framers, of the rights of an individual and a
desite to provide individual relief. It is repeated,
with only a few verbal changes which affect neithe
its meaning nor its foree, in the Clayton Act.

The Clayton Act provides, in Section 16, that “‘any
person, firm, corporation, or association shall be
entitled to sue for and have injunctive relief, in any
court of the United States having jursdiction over
the parties, against threatened loss or damage by a
violation of the anfi-trust laws.” Considerable
matter was slipped into this later law (including the
barren declaration that the labor of & human being is
not & commodity or article of commerce) by and on
behalf of labor unions. Section 20 forbids any
restraining order or injunction, in any case between
an employer and employvees, or between employees,
or between persons employed and others seeking
employment, in & matter involving or growing out of
a dispute concerning terms or conditions of employ-
ment, unless necessary to prevent irreparable injury
to property or a property right of the party making
the application, for which fthere is no adequate
remedy at law. This section, which goes on at
gome length, was infended, together with several
preceding ones, to shield organized labor, in its
processes of boyeott and strike, from interference by
injunction, a procedure very abhorrent to it.

The complainants in this carpenters’ case contend
that it lies between individuals and unions, and there-
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fore that the denial of injunctions in actions between
employers and employees is not applicable, This
would so appear to o layman, also that the provision
from the Clayton law (which must be of equal
authority) clearly gives fo any injured person the
right of suit for njunctive relief. Without a Ffull
report of the text of the decision, we cannot tell upon
what ground the Supreme Court places itself in the
contrary position on this poinf. But it is noticeable
that Justice Brandeis, whose antecedents might lead
us to expect him to go to the fullest length on behalf
of organized labor, joins Justices Mellenna and
Vandevanter in dissent, What is entively clear,
however, is that the unions have won a tactical
advantage which eannot and will not be left without
further struggle and that the boyeott as a weapon
must be either finally recognized or condemned by
the lapw and the courts. The Danbury Hatters’
case, just now in its apparently last stage of selling
the attached homes of the defendant hatters, in
payment of the confirmed judgments, seems to
indicate what the end will be,

RATLROAD GROSS AND NET
APRIL.

As in the months preceding, the striking feature
in our compilation of the earnings of United States
railroads for the month of April is the continued large
augmentation in expenses. Improvement in the
gross revenues of the railroads is being fully main-
tained and no complaint can be found with the returns
in that respect. Were it not, therefore, for the con-
tinued rise in operating costs the outlook for the roads
would have to be considered as decidedly reassuring.
As it i8, the additions to expenses are of such magni-
tude that the extra outlay on that account for most
of the larger systems greatly exceeds the gains in
gross, leaving the net heavily reduced in many in-
stances. Iven for the roads as a whole (in¢luding
some few that were exceptionally favored by special
conditions) the increase in expenses has almost
entirely eaten up the large gain in gross, leaving the
merest trifle of an inerease in the net, this at a time
when the carriers have heavier fixed charges to meet,
by reason of the constant additions to capital account,
attendant upon the development and expansion of
the roads to meet growing transportation needs,

Our compilations, as usual, ave very comprehensive,
covering no less than 248,723 miles of line, or not
far short of the entire railroad mileage of the country,
On this length of road the increase in gross earnings
gs compared with the corresponding month last
year, i8 no less than 337,819,634, or 13.109%,, which is
satisfactory enough as far as it goes.  Unfortunately,
beeause of the rising cost of operations, expense
accounts have been swollen in yet larger ratio and
in an almost’equal sum, the exact amount of the
augmentation being $37,759,479, or 19.329,. As a
consequence, the ageregate of the net, notwithstand-
ing the improvement in the gross, is only $60,155
larger than in 1916, as will be seen by the following:

Agril (473 Koads)— 1017, 1014,
MRy oL TSN o Saees o b 248,723 248,120
Girce earnlngs. ... oo ... .o o 8320,500.287 3288,710,6564
QUEriting CXpENses. .. oo cocoe 233, 243240 105,482,767

$03.318,041

BARNINGS FOR

Increase, o
=003 024
FERT.S10,6340 1310
+3T. 750 AT0 19,32

0,07

Comparison is, of course, with very full totals last
year, both gross and net, which makes the further
large addition to the gross the present year all the
more significant. The gain in the gross in April
1916 reachedfno less than $50,041,052; or 21.45%

Net parnings S0ILU5T7 850 + 80,155

and the present year’s gain of $37,819,634 comes on
top of this large gain last year. It is to be nofed,
furthermore, that the 1917 improvement in the gross
oceurs in face of a smaller grain movement in the
West, and a smaller eotton movement in the South,
showing that the continued growth follows as the
result of the steady expansion in trade and business.
In the net last year the inerease was also noteworthy,
amounting to $25,605,857, which is followed now,
however, as we have seen, by the insignificant further
increase of only $60,155. There had been an im-
provement, too, in the net in April of the year
before (1915), but that gain was due entirely to a
great curtailment in the expense account; in the
gross there was then a falling off, though not of very
large extent, In brief, our April 1915 compilations
registered $3,394,464 decrease in the gross, but
$8,249,222 increase in net. The truth is; the gain
in that year was more or less forced, the railroad
outlook then being decidedly dismal, so that rail-
road managers found it absolutely incumbent upon
them to cut expenses in every direction. If we go
still further back we find unfavorable or indifferent
results for several successive years. In April 1914
pross fell off 88,517,270, or 3.48%,, and net §625,524,
or 1.049. In April 1913 there was a gain in the
magnificent sum of $24,188,770, or 10.90%,, not-
withstanding unprecedented floods in the Middle and
Middle Western States. These same floods, how-
ever, caused such a great augmentation in expenses
that only $2,039,869 of the improvement in the gross
was earried forward as a gain in the net. Entirely
apart, however, from the additions to expenses
occasioned by the floods, rising expenses had then
been a growing feature in the returns year by year
for several successive years. Ior instance, in April
1912, our tabulations registered 34,538,251 gain in
gross, but accompanied by $10,465,870 addition to
expenses, causing, therefore, a loss of $5,927,619 in
net. In April 1911 there were losses in both gross
and net—=$7,514,070 in gross and $1,941,639 in net.
In April 1910 earnings were satisfactory
enough, having recorded an increase of no less than
$28.831,397, but in the net the oufcome was dis-
appointing, owing to the great expansion in expenses,
which left a gain of only $4,316,266 in net. In 1909
there was very substantial improvement in both
gross and net, but this followed the tremendous
losses of the year preceding. The results then
ghowed $21,921,500 gain in grogs and $11,595,087
gain in net. In 1908 the losses were of prodigious
magnitude, As registered by our tables there was
o decrease then of $30,544,043 in gross and of $10,-
095,121 in net. That, however, by no means repre-
sented the full amount of the loss, as the aggregates
were based on only 153,007 miles of.road, whereas
the total railroad mileage of the country was close
to 230,000 miles. Careful computation made by us
later in the year indicated that for the whole railroad
system of the country the loss in gross in April 1908
must have been no less than $45,000,000 and the loss
in neb about $16,000,000.

In the following we give the April figures back to
1806, The totals are our own, except that for 1911,
1910 and 1009 we use the [nter-State Commerce
figures, the Commission having for these three years
included all the roads in the country, while now the
gmaller roads are omitted, Prior to 1909 the figures
are also our own, but a portion of the railvoad mile-
age of the country was then always unrepresented
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in the totals, owing to the refusal of some of the
roads in those days to furnish monthly figures for
publication.

Nel Edrnings.

firong .‘-nrmh i3
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When we come to examine the returns of the
separate roads the characteristics are the same us
those already noted for the voads as a whole, There
is an almost unbroken list of gains in the gross—mnob
a few for very large amounts—but the showing as 1o
the net is of the opposite nature; that is, while gains | g
in the net are by no means lacking, some of them
being of congiderable m.lg:utudc the decreases, on
the whole, overshadow the increases. The New
York Central, for instance, added $881 431 to gross
bul suffers a contraction of $1,500,711 in the net,
This is for the New York Central itself. Including
the various auxiliary and controlled roads, the whole
going to form the New York Central System, the
result is that with o gain of $2,252 066 in the gross,
net has fallen off $2,010,804. Last year the result
for the New York Central System was $06,643,762
inercase in gross and $3,170,115 increase in nef. In
April 1915 there were likewise gains, namely $883,996
in gross and 82,709,112 in net, but in April 1914 the
System registered $2,005,182 loss in gross and 8875,
933 loss in net.

The Pennsylvania, for April, the present year, on
the lines directly OliPT‘rLtwl cast and west of Pitts-
burgh, reports $3,281,624 increase in gross, buf
885,104 decrease in net.  Including all lines owned
and mntmll{‘d which make monthly returms to the
Inter-State Commerce Commission, the Pennsyl-
vania RR. reports $4,034,195 gain in gross co-
incident with n loss of %1,002,175 10 net.  This shows
that for that system th(‘ inerease in expenses for
April was §5,036,370, or at the rate of $60,000,000
a year. In April 1916 the Pennsylvania System
,cgh“\”.d 87,157,303 increase in gross and $3.260,388
inerease in net, In April 1915 there was $702,346
gain in gross and $579,714 gain in uet, but in April
1914 the System hlllfﬁ.‘l{‘(l 1 45),31)-; decrease in
gross, though attended by %1,401,515 gain in net.

The Erie, this year, for the month has $314,570
inerease in gross with $536,692% tlu}re-mu in net, and
the Philadelphin & Ru.ulmg Ry. $430,428 jnerease in
gross, with $383 548 loss in net. T lie Baltimore &
Ohio, on the other hand, has managed fo save g part
of its large gain in gross for the net, it reporting
31,201 474 inerease in Bross and 8553 795 inerease
in net. The Boston & Maine with $2b7,937 gain in
gross has $417,397 loss in net, but the New Haven
is able to report inerease in both gross and net—S$408,-

461 in the former and $168,404 in the latter. South-
ern roads pretty generally show diminished net in
face of substantial gaing in gross, but in the cases
of the Western roads the additions to gross have,
as a rule, been of such magnitude as to leave larger
or smaller gains in net, notwithstanding the great
augmentation i expenses; the Great Northern is an
t“:(‘('pti(]ﬂ to the rule, reporting only $270,997 gain
in gross and $344,708 loss in net. The Chicago &
North Western is another exception, its gain in gross
of $869,811 having been turned into a loss of 84,535,
owing to augmented expenses.

On the other hand, the Southern Pacific reports
$3,053,004 gain in gross and $1,460,145 gain in net,
and the Union Pacific :'32,1-'11,.,07 gain in gross .md
$887,190 gain in nef. The Burlington & Quiney has
$1,694,935 increase in gross and $686,460 increase
in net; the Milwankee & St. Paul $582,351 increase
in glt)bh and 260,667 in net; the Northern Pacific
$1,220,365 increase in gross and $234,811 inecrease
in net; and the Illinois Central $1,570,309 increase
in gross and 8911,635 in net. In the Southwest, the
Atchison, with $2,220,330 gain in gross, has only
536,912 gain in net, but the Missouri Pacific has
enlarged its gross by $769,613 and its net by $651 -
659; the Roek Island adds $993,019 to gross and
3134,727 to mnet, and the 5t. Louis-San Francisco

$429,733 to gross and $102,345 to net.

In the South, while the Southern Railway has
$912,128 increase in gross and $123 474 inerease in
net and the (ll(."d[)f_‘.llxt‘ & Ohio $505,077 increase
in gross and $233,341 increase in net, l.hc Louisyille
& Nashville reports $770,174 gain in gross with
$123,740 loss in net; the Norfolk & Western $400,125
gain in grogs with $159,357 loss in net and the Sea-
board Air Line $278,070 increase in gross with $22,-
833 decrease in net.  The following shows all changes
for the separate roads for amounts in excess of
$100,000, whether increases or decreases, and in
hoth gross and net. It will be observed that there
are only 3 roads with losses in gross in excess of that
amount, two of these being lines which presumably
were handicapped by the interruption to navigation
on the Great Lakes.

PRINCIPAL CHANGES IN GROSS EARNINGS IN
1 ne f_:]-u ,:}g : .

APRIL,

Increases.
Pennsylvanin . ... amn & \Il:s Vallogy . 3
Honuthorn e
Ateh Topekn &
Unjon Pacific, ..
Cihiiengo Burl & o
Lt nods Contral

1
\iuinlm ke
Ialne € Yentral
Ialkimore & Ohio -n Yentral of Goorela .
Novthwoen Pacille loloraclo % Soithern .
Uhte Rock st & Pre. Lines Lansas Olty Suullmn
Southiern Tailw ay | Minnenp St Pail &
Tolalo & Ohlo uuml
Nash Uhatt & 3¢ Louls
Resnmer & Linlog Kele
!ml & 1 IIIIH‘ !Hl

0,620
0.003
404

lsville &
\H-ﬁmuri Phclfie AN
Qlovie Olpe Chilo & 86 Lo
THolawarse l ackn & Wiest. .
Chle MIlw .\ HiPanl.-c

17,487
401194

Sl

o
SO NS T Sk

n
Chirsapoealon & < a
|'||H'|!!lu'l 1I|h & Realing
Denver & [Rio Grande_ .
St Louls-San I" ruru-!‘-‘::n. = : c
Phiin Balto & Washington | | 1 \I ey linnd
N Y N Hayen & Hi u'!fur‘li 3,40 nberland ¥alley
Nurfolk & Western = in Joliot & Enstorn. .

Letiigh Valley ) =
Wabash Representing 065 roads
[t our compilition .. _§35,0688,184

Avlantic Conse |l
I)wrerms.
230,

{ lllt. a0 & Alton

Duluth Missabi & Nor_
S00 | Duloth & Tron Range
: -n Florkda East Const

‘-l-h I.mli.q Southwe e
El Paso & Southwestern. _
q.n Doard Alr Line.

al Northorn
liunluu & Maine Ropresenting 3 roads In
Pere Marquetiq our complilation

Note—AllL Wi flgores [n the above ace on the basis of the returns filed
with the Intes-State Commereo Commlasion,  Wihere, however, Wisso re-
Liiens Ao not show the total for any system, we have combingd th s parate
ronds 50 ns to make the resulta conform as pearly as possible to those givan
in tho statoments Furnishiod ll') thin | ompanies thamselves.

 This s the result for the Fennsylvanls RE., together with the Pebnsyl-
vanin tum;:mir; and the Pitts Ilurﬁ" Clnclnuati Chlesgo & St. Louts, the
I’|~m\q§|\|\n 4 RE- |¢Porsltus »f 145 loeroase, the l'ulllml\nnint,nm;mn
S104,874 pain and the I C, C. & Su. L. ST, 55,008 galn, Incliding o
Tines owned aud conteolled, which make monthly returns to the Inter-Siate
Commoerce Comunission, the result s a geln of $4.034,195.

b These Clgures cover merely the opecations of the' \u'w York Qentral
Itself, Inecluding the \urlmL*‘mxlll:lry and controlled roads, m.uthem‘lcm
gan Conteal, thy "Bilg Four," &e., the whole golog to form the New York
Centeal System, the result 14 a gain of $2.252,000.
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PRINCIPAL OHANGES IN NET EARNINGS IN APRIL,
Inereases. [ Decreases.
1,400,145 | Now York Central bs1,500,711
011,635 | Peansylval - as54,104
887,190 | Erle .o nen 536,502
50,400 | Pittsburgh & La 510,246
51,650 | Boston & Maing 417,307
5| Phitadelphia & Reading-. 353,548
Northern Pacifie. - . 1| Great Northern
Chesapeake & Oblo. 11| Duluth Missabe & Noro..-
Missouri Knnsas & Toexas. 216, Contral of New Jersey-.-
Chicago & Eastern 1linols |;\ tlantic Const Linge.
E1 Paso Soutn Western. - . 4 | Laliigh Valley .
Pera Marquebte. .o LI Delaware & Hudson. ____
N Y Naw Hoven & Hartfo A0 | Minneap St P &S S M.
Oleve Cine ¢ &SEL.. 53,214 Blgin Joliet & Eastern___
Wabash_ _ =t 6, | Geand Prmk Western. - -
Chie Ro
Delaware L
Bouthern Rallway___.
Hocking Valluy__
Chicagn & Alton.
8t Louls-San Franclsco. . -

Bouthern Paciflc. -
Tlinols Centrnl
Union Pacific. _
Chic Burl & Qui
Missourt Pacifie.
Baltimore & Ohi

Catoticnss

Atlantic & 5t Lawranece. .
Michigan Contra

Loulsville & Nashvillo_ -
Wesitern Maryland .o
Buff Roch & i\'lun. Hmeo T

=13k

176
Representing 21 ronds Representing 23 roads =
In our compllation. . 87,504,474 in our compllation_ . .87,435,138
@ 'This Is the result for the Pennsylvania RE.. together with the Pennsyl-
vanli {‘mnpunif and the Pittsburgh Clocinnat! Chicago & 5t Louls, the
vlvanin KR reporting 87056,012 decrenso, the Pennsylvania Cimn i'mlu
5,433 loss and the P, ©. O, & St, L. $476,241 galn.  Including all lines
ownad and controlled which make mwontiily returns 10 the Inter-State
Commercs Commission, the eesalt s a loss of $1,002.175;:
b 'These flgures cover merely the operations of the New Yorle Contral
itsell.  Including bie various nuxiliary and controlled roads, ke the Michi-
nn Centeal, the ' Blie Four," &e., the whole going to form the Now York
Cantral System, tha result s a loss of $2,010,504.

When the roads are arranged in groups, according
to their geographical locations, the part played by
augmented expenses in adversely affecting net re-
gults is re-emphasized; for whereas every one of the
seven divisions shows gross earnings increased in
larger or smaller amounts, no less than four out of the
geven divigions register losses in the net. Our sum-
mary by groups is ag follows:

SUMMARY BY GROUPS.
—frosy Eathings————
Sectlon or Group— 1017, 1016, e {4+ )orDee.(—).
April— t ] $ $ T

Group 1 (18 roads), New England -.. 14,866,635 14,008,398 857,237 16.12
Group 2 (81 roads), East &Middle-- - 86,750,701 i 47204 648 0.00
Group 3 (61 roads), Middle West_ . _. 40,328,139 4,118,703 13.00
Groups 4 & 5§ (03 roads), Southern_ .. 42,165,340 4,660,740 12.13
Groups 6 & 7 (75 roads), Northwest__ 70,503,158 0,025,454 14.08
Groups B & 9 (00 roads), southwest. . 50,407 264 + 7,687,865 15,00
Group 10 (40 roads), Paclfle Coast. .. 21,630,901 -+ 3,845,078 21.756

Tatal (473 10808) - v s e e e me oo eeem 20,660,287 288,740,663 37,810,634 14,10

Net Earnings
1017, 1016.  dne.(4)orDeel—)
s s L o
7830 4,147,844 4,670,501 —523.217 11.20
20,719 21,181,452 24,000,938 —3,728,460 14,07
25,951 10,352,728 10,037,047  —684,310 534
A1,555 13,068,174 13,885,087 —217.813 162
03,010 21,001 554 10,850,238 +1.201,316 6.38
55,015 14,754,188 12,672,115 2,182,078 17.36
18,840 5,622,571 06,052,000 + 1,670,671 2403

248,120 93,318,041 13,257 856

NOTE —Group I, Includes nll of the New Enginnd States,

Group 11, Inoludes all of New York and Peonsylyanin exeept that portlon west
of Plttsburgh and Butfalo: also all of New Jersey, Delaware amd Maryland, and
the extreme northern portion of West Virginia.

Group 111, lnnludes all of Ohlo and Indians; sl of Mishigan except the northern
peninsula, and that portlon of New York and Pennsylvania west of Buffalo and
Plttsburgh.

Groups £V, and V. combined include the Bouthern Stateés south of the Ohlo and
endt of the Mississippl Jlver.

tiroups VI, and VII. combined inglude the northern peninsuia of Mlchigan, all of
Minnesota, Wisconsin, Town and Jlinols; all of Sputh Dakota snd Nerth Dakoti
and Missourl north of St. Louls and Knnsas City; also nll of Montans, Wyoming
and Nebraskn, together with Colorado north of & ling paraliel to thi State line
passing through Denver.

Groups VILE, and IX. comblned fnclude all of Kansas, Oklahoma, Arkansas and
Indian Terdtory, Missourl gouth of 8t. Louls and Koansas Cley; Colorado south
of Denver, the whole of “Texas and the bulk of Loulghina; and that portlon of
New Moxleo north of a Wne rinning from the northwest corner of the State throush
Bants Fe and gast of & line running from Sants Fe to Bl Paso.

Group X, Ineludes all of Wastington, Oregon, Idaho, Callfornls, Nevads, Utah
and Arlzons and the western part of New Mexleo.

A7.405,050
G1477,704
42, 710480
17,084,923

——Mileage—
1017, 1916,

Group No. 1
Group No, 2.-

Aroup Wo. 3. e

Groups Noa, 4 & 5....
Groups Noa. 0 & 7.... 60,047
Groups Noa. 8 & 0__.. &7,000
Group No. .. ..a wus 10047

460,156 0,07

UNITED STATES LOANS 3,000,000 TO SERBIA AND
EXTENDS FURTHER CREDIT TO GREAT BRITAIN.
Secretary of the Treasury MeAdoo on Juna 14 advanced

an additional loan of $25,000,000 to Great Brifain. On

June 9 the United States Government made loans of $3,000,-

000 to Serbia and 375,000,000 to Great Britain. The loan

to Serbia, the first to be extended by the Unifed States to

that Government, is payable in three equal monthly install-
ments. It will be nsed, the Treasury Department announead
mainly in improving railway lines constituting military
communications of the Serbian army. It will also be used
for relief work in Serbia, “‘provided a satisfactory organiza-
tion, sueh, for example, as the Red Cross organization, can
be established to administer the distribution of reliaf."
The credit of $75,000,000 advanced to Great Britain on

June 9 was the first to be made to that Government during

June, and will be applied, it is stated, not only on purchases

mude for Great Britain, bub on outstanding contracts for

Russia placed here by Great Britain before the United States

entered the war. The total of credits extended fo the
Allies by the United States since the war bond bill became
a law on April 24, now amounts to $948,000,000. Of this
sum Great Britain received $500,000,000; France, $200,000,-
000; Italy, $100,000,000; Russia, $100,000,000; Belginm,
£45,000,000; and Serbia, 53,000,000.

REPUBLIC OF CUBA WAR LOAN OF $30,000,000.

The House of Representatives of the Cuban Cangress ab
Havana on June 9 voted the $30,000,000 of Government
honds for & war loan, referred to in these columns on June 2,
as recommended in the recent message of President Menoeal,

The bonds, as previously stated by us, will ba issued in
three lotg, the first in the fiseal year beginning July 1 and
the second and third in the two sueceeding fiscal years.
MThey will bear interest at not excoeding 6%, and their
amortization is provided for in a period of fwelve years,
beginning with Jan. 1918, The loan, it is said, may be
placed in the New York and London marvlets.,

THE FRENCH WAR CREDITS.

According to a report made by Raoul Peret, reporter for
the Budget Committee of the French Chamber of Deputies,
the Chamber has already voted 100,000,000,000 franes in
war eredit. 'This sum, the dispatehes from Paris on June 12
stated, ineludes the eredits for the third quarter of 1917 and
7,000,000,000 franes advanced to France's allies. The re-
port is quoted in part-as follows:

Phe Committes has fntroduesd fow moditicabions in the pending bill.
The Government ssked for 9,843,000,000 fsnes nnd the Committes in-
croased the fleues to 9.871,000,000. The revenun receipts are more and
more satisfactory and the pational defence bonds are Increasingly suc-
cessful,  Tho total sales of bonds for March, Aprll and May total 2,960,-
000,000 francs,

Finally, the Committes ondorses the Intention of tho Government to
introduce & series of measures which, aceording to estimates, will bring In
over i billlon francs.  Thesa new resotrees aro destingd 1o cover the perima=
nent sxpenditure, In which hencetorth should be included payments in
connection with the national debt—over two and n half billioos Intarest
on the funded floating debt and over two billlons for milltary and civil
pensions.

As for war pxpenses they will bo contioued to ba assured by tempo.ary
eredits,

THE ITALIAN NATIONAL LOAN.

Ttaly’s national loan, according to official reports received
by the Italian War Mission at Waghington on June 2, has
been a greal success, total subseriptions up to June 2 having
amounted to 3,612,000,000 franes ($722,400,000 at normal
oxchange), OF this amount 2,489,000,000 francs haye been
paid in cash, and the balance of 1,213,000,000 francs in
bonds and securities. Subseriptions to the loan by Italians
in this country were said to haye amounted to $45,000,000.
Thoy wera attracted to the loan, it is stated, first by the high
rate of interest of 5247, and second by the fact that the
franc now is only worth 16 cents in American money, instead
of over 20 cents, as usual. Most of the sales here haye been
in $100 honds, very widely distributed. Italy, it is said,
has already raised four other internal loans totaling about
7.000,000,000 francs, and placed loans in England to the
total of 4,000,000,000 franes, with £100,000,000 in this
country. This, with the present loan, meuns that Italy
has raised in the war about $3,000,000,000, mostly at 5 to

546 %:

$1,000,000,000 HANDLED BY CANADA FOR BRITISH
EMPIRE.

The fact that the Canadian Finance Department has
handled for the British Empire and the Bank of England no
loss than $1,000,000,000 in bullion since the beginning of the
war was brought out by Sir Thomas White, the Canadian
Prime Minister, in Parliament on May 29. The Montreal
“Gazette,” in reporting in a speeial dispateh from Ottawa
the information imparted to Parliament by Sir Thomas,
said in part:

Some prodigious flgures were presonted to Parliament thls  evening
(May 20) by 8ic Thomas White a8 to the amount of gold that had been
handled by the Finance Department since the wiar began, and the Immense
nmount of other worls that had heen done by his deparfment for the Empire,
With regard to specia alone, Sie Thomas salidl that the mmount of gold in
coin and bars handled by the Fioancs Doparbment shice the war was tvica
tho total amount of gold that there was Io Kngland when the war began,
and thiz vast supply had come to Canada feom Great Beitaln, from Asla,
Hussin, Africa and other countries, via Halifax and Vancouver. 'The
handling of this enormons anmount of specio, salil Sie Thomas; involved an
Impienso amount of work, since 16 had to be welghed to the thoussndth
part of an ounce, and much of the forelgn gold had to be refined at the
Ottawn mint, which now hud the lakgest and most modern gold refinory in
tho world,

mis statemont was made by the Minister of Finance in response to
eritfelsms loveled by Hon. Mr. Pugsley regording salaries paid in the
Floance Department. Sir Thomas sketched the difficulties sncountered
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by the Fluanee Departmant, owing to tha dangers of shipping large (uin=
tities of gold by sea. To overcomo those difffealties uxchange Areange-
mients hind been mado which had resulted (n the shipping of over a hundred
miltlons sterling to the vaulis at Ottawn,  Much of this ol camao In Dars,
he rost T cofn, nnd geeat care had to b baken in handling and shipplng it.

e bulllon shipmouts, said Sle Thomas, had been mado in Britlsh
warships, coming to Haltfne or Vancouyer, whore they wera mat by officlals
of his department and taken to Ottawn.

Slnen tho beglnning of the ware, said Bir Thomas, the Candlan IFinnnea
Departmoent had hondled for the Impeeinl Government and the Bank of
Epgland oo less than £1,000,000,000 in tmilion.

In addition to this the mint had been Ineronsed to refine gold coming
from South Afeica and Russin nntil to-day It had the greatest enpacity of
any gold refinory In the world, capablo of treating 250,000 ouncis, or
25,000,000 & weol undor the chlorine process.  [n ull, declarad Sie Thomas,
the amount of treasurs recolved st OUTRWA slpen the war pmounted to
twlee the amount of gold held {n the United Kingdon ab thy outhrealk of
the wie, s muel of this gold had to ba treated hare and ro-shipped to
New Yorlk.

I'n addition to thiz, Sir Thomps pointed out the vast amoant of work
Inyolved In his department wiil tho thred domestic war loans, subscriptiong
for which had beon received at:3,500 charterad! bank branches,

THE RECENT GOLD MOVEMENT TO JAPAN.

The recent withdrawals of gold from the United States by
Japan have been of sueh volume as to atfraet considerabla
attention, and speculation as to the reason for the moyvemont
has hoen vife. On May 25 newspaper gossip stated that the
withdrawals were running at the rate of  S1A0,000,000 a
year. Howaver, from Jun, 1 up to May 31 the gold exports
to Japan from the United States totalod approximately only
837,000,000, while in tho eloven months sinea July 1 they

have ageregated aboulb £64,000,000, On May 26 the

Japanese Kmbnssy ot Washington gave as an explanation
for the large withdrawal of pold from this eounfry tho nor-

mal trade movements resnlting from an cunormously éx-
panding export trade. Japan, it was said, is simply shaving
in a lesser degree with America the vast store of European
gold which (he Allies have been pouring oubi to pay lor
munitions and manufactures. Thy press digpatehes from
Washington on May 206 addoed:

Disturbanca of the opdinars trade curtentd has rebounded to Japan's
Beneriy fn one particulard, enormonsly In the case of Europesn commerce
and alsa substantially In relations with the United States: It s potnted
out, for Instanes, that America has boen obliged ta replaes fn large degrea
her imports of silk feom France aud Iialy by supplies feom Japan. o the
tlest olzhit months of 1915 these lnports oF raw and othor sill from Japan
were $2,260,474, and [n the corresponding porlod onded Pabruary 1017,
they lind swollen to $5,135 660, In the sama perlod ended Fehruary 1915,
Amerlenn inpores of Japuinads tea woro $6,670,357, and for the correspond
ing period endod February 1017 they were 88,143,774, Other goods ghow
corrvsponding rates of nereass.

On tho othte hand, 1t was sald exports from tho United States to Japan,
whils sliowimg i stbstantial Incréass, wore far from sufficiont bo oyercoimna
the growing balanes of trade in Japan's favor, and that, tho ombassy tx-
planis, caused the raplid fnerease In exports of gold,

On the same date, May 26, it was stated that the Japan-
ese Bmbassy had conferred with the Treasury Dopartinent
ofticials regarding the gold exports to Japan, and as a result
the Treasury Dopartment would continue to transfor gold by
dralt trom New York to San Franciseo with exportors pay-
ing the cost unless thera was some evidenco of an intention
of I'ar Bastern banks to horde gold or to permit it fo rench
Germany. Lt was said on May 25 that because of the
shrinkaeoin the gold supplyatSan Franeisco, the Government
had temporarily guspended the courtesy of transfer by tele-
graph of eredits for export. 5o long as the suspension holds
shippers will have to ship from some other port or pay the
export and insurance charges on the gold's transcontinenta]
trip from New York to San Franeiseo,

It is pointed out that Treasury officials, under existing
laws, have no power to prohibit the exportation of gold, but
must redeom gold certiticates with pold, The Taw provides
that this shall be done in Washington, and the redemption
of such cerfificates at Sub-Treasuries in the past has been
purely through courtesy and for convenience of bankers.
It was intimated on May 25 that iF the heayy export move-
ment of gold continued the Government miight discontinue
the redemption of certificates at Sub-Treasuries and redeem
them only at Washington when the gold thus withdrawn
was intended for export. Only by legislation, it is. said,
could the President place an embargo on gold.  The “Times"
of May 25 in reporting that the Treasury Department had
placed rostrictions on the transfer of gold from the local
Sub-Treasury to the San Francisco Sub~Treasury said:

The 'Treasury Dopactment has placed restictions on the transfer of gold
from tha loeal Sub-Trepsurty to Lhe San Frantlsco Sub-Treasury, pre-
sumnbly for the purpose of controlling i the war perlod the mayvement of
the metal from the Kast to the West. This fact eamo to Ught [n nows yes-
terday that exports of gold to Japan had Deen checkod for seyveral days,
and that when the movement was vesumed the retease of gold would be
poeniitted only aftér nouficatlon had beon made Lo the Treasury officials
at Washington and & permit issued the Sub-Treasicy authoritics hore.

Evidenco wrs anlekly supplled that the Treasury had no fntention of
cutting Off axports from the Pacitle Const olty entiroly, A Japanesy bank
yesterday doposited 35,050,000 ngold eertiticatos at the Sub-Treasury nnd
i Lelograim was afterwhrd sent to the San Franclseo Institutfon roleasing an

equivnlent nmount of gold for export to Japan. Tha Treasury, it wasun=-
derstood, was previously [nformed of the desire of the Japanese bank and
reloased the gold,

Phe procedure follows tha line of slmilar action taken in Eagland early
In tho war. The British authorities determined to looow the destinatlon
of gold oxports and to exerclse stuperyision oyer shipments, oyen whon they
worg direeted to Allled countries.

A secondary pirpose of the Treasury rullng s to insure the San Francisco
Sub-Treasury of ndequate supplies of gold at all times, and to reduce the 6x-
_ponse of actual transfors of the metal from Now York to the Coast elty when
such shipmonts become necessary,  Heretofore the Government has borne
tha cost of transfers. 1118 supposed thit while the new rullng remains in
effect exporters of gold to the Far East will haye to hear the axponse when
supplles at Ssi Franctsco are redoced to a polnt requiring shilpments from
the Kast.

On May 29 the heavy moveément of gold from this country
to Japan was explained by Kazue Shoda, Minister of =
nance at Tolkio, as being due principally to the fact that the
indebtednees of Great Britain and Franes to Japan was being
paid partly through America. The dispatehes from Tokio
added:

Mr. Shodn rovealed the fact that Japan (5 uow negotiating with Great
Gritain and Franco with the purpose of making war loans to thém, whils
private Japanese copcerns, including the specde aod Industrial banks, are
planning the purchase of nBritish and French securities hold In the United
Stated, Theso operations will reduce the putflow of Amorlcan gold and
reliove tho burden of Japan's aceumulating supplics.

Afr. Shoda empbnelzed the fact that the triide balinco wins not an axact
Fritizs of the situatlon, pointing out that Japan now has a yoarly Incoma of
300,000,000 yon from abroad b the form of aeonn frelghts, Insurance, and
remivtanees fron Japanese in other conntries.  He also called attontion to
tha fact that Beitish discount resteiotlons mady necessary the sendlng of
specte to Indin In settlement of thy fuportation yearly of cotton to the value
of 200,000,000 yen.

Japan's special holdings are Inereasing ab tho rate of about 67,000,000
yor ‘monthly, Mr., Shoda estimated, the prascnt total boing about B35~
000,000, Only 15,000,000 yen, gold, has been imported [rom Amerien
dlnee Jon. 1, ho sald, 0. 8. teade roturng siow yvery much larger ship=
muents of the metal than this from this countey to Japan,—d.|

This lonns to be made ta Great Dritalo and France will glve important ald
to the Entonte, In the opinion of 3ir; Bhoda. Ho was hopeful that Japan's
praposal to the United States to join in the Chinese loan group, and hee
suggestion that American capitalists co-operaly with Japanese ln Ohioa,
wonld b adoptid.,

"The Goveriment I8 eonyineed, o sald, “'that the mutual intercsts of
Jopan and tho United States would bu servesi by co-operation In China;
whith would establish eloser geneeal financind relations snd pormit of ad-
justmonts In thmes of erisls.'

In an address at Tokio on May 28 to the Prefectural
Governors on the policies of the Japanese Government IPield
Marshal Count Terauchi, the Japanese Premier, referring
to the accumulation of gold by Japan, declared that the
gold should be employed in developing the domestic wealth
and in strengthening the foundation of Japan's resources in
internationnl exchange. The Premier said the war threat-
enod to involve the whaela world. The participation of the
United States in the conflict, he declared, was particularly
satisfactory to Japan, ‘‘because it materially strengthened
the fies of interest binding Japan and Ameriea.”

[Mield Marshal Terauchisaid he belidved the political change
in Russin was seriously imporiant, but that it did not affect
Russin’s hostile attitude toward the common enemy. To
_meet the perilous war situation the Premier said Japan must
perfect her defences, promote her industries, eultivatefriendly
rolations with foreign nations, and developherexternal trade.
fle coupled satisfaction over the Empire's great material
prosperity with a warning of the dangers of an unsatisfae-
tory husiness morality, a8 tendeney towards strife. between
capitalists and laborers, and a degeneration of free speech
into the publication of matters caleulated to undermine the
national policy and to disturb peace and order.

Japan's withdrawal of gold from the United States was
axplained at the Yolkohama Specie Bank on May 25 as heing
“purely for adjustient of trade balance,™ and without any
further significance. 1t was pointed out that the war has
made Japan & great eroditor nation, that her exports greatly
oxceed imports, and that the movement of gold has been
made imperative by abnormal commercial conditions. In
panking cireles, it was stated, the opinion prevails that
Japanese bankers have been drawing down their reserves in
this counfry to meet increased expenditures at home, where
resorves could be put out at botter interest retwrns. The
Japanese Government and banking interests in Japan, it is
understood, have made heavy loans to Russia,

In pointing out in its issue of May 18 that the specia re-
sarve of Japan is now at the highest point ever recorded, the

HPpibune’’ said:

On April 18 1917 It reached the sum of 774,000,000 yen (2485,000.,000
gold), From the middls of March to the middlo of April the revenue from
taxes amounted to about 130,000,000 yen, With this amount the Goy-
ernment purehasod from the Yokohama Specie Bank spocio to the valug of
about 40,000,000 yen ($20,000,000) which the bank had been pectmu-
lating.

This accounts fop the sudden increase in the Government's holdings"of
cnsh, The Yokohama Specle Bank applied the amount which eame from
the Government to tha payment of fis loans from the coutral bank—tha
Nippon Ginko. The Specie Bank’s indebtedness to the contral bank

amonpted 4t one time to over 99,000,000 yeu,  To-day {t has been re-
ditced to 50,500,000 yen'

jitized for FRASER
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Of the 774,000,000 yen, the Gavernment holds 309,000,000 yan and the
Bank of Japan 465,000,000 yen.  OF the total 541,000,000 yen aro on do-
posit abroad—in New York and London pringipally—and 233,000,000
yon are [n Japan.

LIBERTY LOAN OVERSUBSCRIBED.

It was evident last night that the response to the Govern-
ment's Liberty Loan offering of $2,000,000,000 had exceeded
even the most sanguine expectations of the Administration,
and that the loan would take rank as the most suceessful
ever launched in the country. While the final figures will
not be available for some days, it was announced unofficially
from Washington Iast night that the subseriptions for the
whole country total $2,000,000,000. The subseriptions of
the New York Federal Reserve District were announced

last night as $1,030,000,000,

about 1,000,900,

with the number of subseribers
Formal announcement that the loan had

been greatly oversubseribed was made at noon vesterday

by Secretary of the

statement:

The Liborty Loan has boen oversubscriboed,
tho amount of oversubsceription at the moment,

Treasury MeAdoo in

the following

Ir I4 Impossible to state
bt exact lgures will be

ghven out as rapldly as the rebitrns are recelved at the Treasury Departmont.

The suceass of this loan Is o genuine trinmph for damocracy.
umnistakable expression of Anjerie

It §8 the

w's determination to carcy this war for

the protectlon of Amerléhn right and the re-establishment of poace and

Hbarty throughout the world to a swift and successful conelusion.

L am deeply gratefnl to the bankors, tho business men, the women of

Americn,

the patriotie organizations and the people in general withoub

whost co-operatlon and enshusiagstic suppors the vielory conld not lave

been won.,
finish:

It hos been an inspiving compalen nod (0 has had o glogious

Mr. MeAdoo is said to have announced just befora the
Cabinet meeting in the afternoon that another Liberty bond
issue would not be necessary before fall,

The Liberty Loan Committes yesterday issued a list of
subseriptions by and through the banks on the basis of an

estimate up to noon, June

banks over the tL‘]L‘phOL‘lf“

Firdt Notlonal Bank. ..

Nationsl Cliy Bank_ . -

Guaranty U'mst Uo

Bankem
S13,000,000 Astor T Co.)

Fatlolal Tk of Comtmoros

Chade Nat. Bank. .. ___

Central Trugt Co

Hunover Nit. Dank

Mechanles & Maetals Nat,
B e e

Farmens® Loan & Trust Co.

Equitible Trust f.;u

Amerionn Exehar

Columbla Trust Co

Corn Exchange Bank. ... -

Unton "Urust Co..

New York Trust Co.

Natlonal Park Bank

Bank of Manhattsn Co. ..

U 8. Trust Co -

Irving Not.

Liberty Nat.

Chemieal Nng. B

Chathnm & Phenly Nat, Bk,

Metropolitan Bank

Bank of New York.

Brooklyn Trust O, -

Uy 8. Mortgige & Truse Co_

Fifth Avenue Bank

Brondway Trust Co

Bauk of Amaorfes. . ...

Importers & 'Priulors Nab.
Bank. . =

Beabionrd Mat. Bank.

Citlzens Nat. Bank. =

Metrapolitan Trust Co.

W. R, Grileo & Co.'s Bank._

.\I.!rul:h. Nt Bank.

Nat Bk,

Title .rurnmm‘ & Trust, Co,
Harriman Nat. Bank
Lincoln Nar. Bank. .
Enipirs Trust Co. .

Frauklin Trust Co.
Murchints Natlonal Bank. .
Nimian Nat. Bank. .

Kings County Trust Co.
Mariifneturers ‘Ut Co. ..
Seaunid Nat. Bank
Lawyuira Tltle & Trust Co.
Mechandes Bk, of Brooklyn .
N. Y. Produce Exchange Bk
Coal & Trom Nat, Bank.
Fldellty Trist Co.

Bank of the \Iﬂn)mlm s
N. Y. County Nat. Bank. _
Maorket & Fulton Nat, Bank

T'runk Lo, (Ineluding

- 5110000000 Stale Badk, Brookiyn

ST.O000,000 | Greenwieli bank.
8,000, PHIJ'(-nrlh'llI Nar. llill'h e
Lierman Amerdoan Bank .
T0000.000 | Eyiton Trivit Co
52,000, III}I.} Pacific Bank, .
47,000,000 | Uilon 12 AT Bank. .
40,000,000 FTiainditon Trost Co. . .
28,600,000 | Mutunl Pank .. ...
Battery Park Bank, .
28,000, kal] Colonlal Dank .
(Gathnm Nt Bank__ s
st NaL, Bank, Brooklyvn.
J(} 500, 000 | Nutlonal City Bk, [lruqktyu
20,000,000 | it Nat, Bank. . _
20,000,000 | International Bank
20,000,000 | International Be mkllu:t urp
16,000,000 | North Skie Bank.
15,5600, OD‘JI PubifeBank. . ..
14,500, IHNI'lt Mlumbls Bank ., -
143,000,000 | Hillsllo Bank —re
|I 001 iﬂ]"-hrruml Hank...... b Ay
1,000,000 | Germanls Bank .- . ___
'#. 500,000 | Btute Bank
0,000,000 | Yokohota pr-ir- Tank_ .
8,600,000 | Commoreial Trust Co_
?..';(lll_llr!il Yorkyille Bank,
7.000,000 | Poiplis Wank (theouel the
JiLk ltmhurt_uunm-un)
West Bide Bank
The Beyant Park llrm\
East RIver Nat,
Gormnn Exehange Bank. . .
Peoples Bank .
Bank of Eurape. s
Bowery Bank_
Natlonal Butehers & Drove
ors Bank
TwontyThird Wand Thank.
Merenntile Bank  of  phe
Atuemr\x

0
1,230,000
15,200,000
1,000,000

3,000,000
5,700,000
G,000,000
4,400,000
3,000,000
3,500,000

H00,000
3. am l}Dﬂ

a le!h uuu | € Ilm-wi\ Lwh-\rltﬂ‘ ilntlk
3 00,000 | Bank of Washington lll-lullm
2,000,000 | Gresupolug k..
2 uﬂﬁ 000 | Trans Atlantl
2.400,000 | Bronx Nat, R
" 250 ﬂd}{), HNat. Bank of Far Rockawny
2,250,000 | Bronx Borouigh Bank = x =
2,200,000 | Flrss Nat. Bank, Jamalea
" » 100,000 | Broadway Ceniteal Bank..
2,100,000 | Bayside Nat, Bank. ..
3 I'Il.u 000 | Westeheater Avenne Bank.
1.500,000 | Bank of Cubn. ...
1,700,000 | First Nat. BE,, Ozonn Park.
1,000,000 | € ‘oamopalitan Bank
1,004), l)!]ﬂ[ Nemoeth Stats Bank_______
EL600,000 §

15, as reported by the various

1,805,000
1ol o0
1y AU
1, A0, 000
0,000

1 ()
1,200,000
1,100,000
1, 1001000
1 OR300
1,008,000
00,00
100

i, (100
TOU,000
700,000
TO0,000
(50,000
GO0, (0
550,000
G40,
A50,000
SO0 000
S, 000
GUOLOOD
450,000
AS0000

400,000
2501000
250,000

250,000
260,000

L0, 000
200,000
200,000
200,000
200,000
150,000
165,000
140,000
130,000
110,000
100,000

B3,000

a0 Ollll

With the announcement by BSecretary of the Treasury

MeAdoo on June 8 that the total subseriptions to the Liberty
Loan reported to the Treasury Department up to that date
amounted to but 81,300,000,000—S8700,000,000 less than the
figure required, the efforts to secure the Full amount repre-
sented in the offering were redoubled, as urged by the Seere-
tary. 'The latter's announcement of the Sth was the first
statement giving official figures since the loan had been
offered. We quote the statement, which was given out by
Mr. MeAdoo at New Orleans, herewith:

The total amount of subseriptions to the Liberty Loan reported up to
date to the Treasury Departmoent nggregates $1.500,000,000, which 1s lss
by 700,000,000 than the total amoant desired. There are soven days
within witith to ralse the 700,000,000 and to ovasubseribe the loan.

Erforts should bo redoubled all along the lne to secure subsferiptions.
The enthusiastic work now under way, if continued without abatoment until
the 15th of June, will produce the deslred results, and the loan will ba a

b://fraser.stlouisfed.org/

groat succoss,  Bub thore must not be any cessatlon in the work, aod [t
miust not ba assumed that the loan Is already accomplishid.

I regret to find that there §s an impression (n some parts of the country
that the Liberty Loan has already Toen oversubseribed, Lot this be
flissipatod Immoediately, and let overy lover of liberty in America resolvo
to apply Wlmsalf with new zeal to the work in hand,

It was stated on the Oth inst. that the figures announced
from Washington did not include the subseription of 350~
000,000 filed by J. P. Morgan & Co. late Friday afternoon,
and after the necessity for a further subseription of $700,000,-
000 had become known.

On June 10 Assistant Secretary of the Treasury Crosby
made publie the following statement showing the subserip-
tions and allotments of the various Reserve distriots:

It will be reeallod that about theen weels ago cortain figures were pub-
lshed indicating the amounts of subseriptions which would have tobe tnrned
in from tha various Fedoral Heserve districts as thele proper quota for
securing the Liberty Loan.  In order to make s tentative estimate in this
respect, 16 appearod most oquitabls to adopt as o basis the banking resources
of ench district and to assess thorson o pro rata amotint Lo be ralsed by cach
such district. It was belloved wise, a5 x matter of consorvatlsm, to give
figures totalllng two and one-half bhillions in addition to those giving the
hare $2,000,000,000 of the present loan since sorme districts might fall below
the mark, and that therefore all districts slionld take as their ahm & figure
which would provide a safo margin covering sueh possible shortages.

Banks Dolay Reports,

All Federal Reserve banks have reported to the Treasury Departmont
subseriptions actually recelved In due form, [t I8 well known, however,
that large numbers of banks and trust companies have not yot transmitted
the subseriptions secured by them to thele Federal Reserve banks.  Thero-
fore, though the figures now syvailable represent (o part actual doficiencies
of subseriptions in varfous disteicts, In part also they reflect dolay of banks
and trust companies in reporting to the Fodoral Resorvie hanks,

It will bo of {nterest to the public and those nssisting o the work of
placing the loan to know the amounts of subseriptions of districts making
up the total of $1.300.000.000 announcsd by Secrotary MeAdon on the
Oth fpst., and to compoare these with the tentatlyve statement for cach district
calenlnted ns above explained.,

Subseriptions and Allotmenis.
Subweriplions

\ctaim iy

fl’( |'I‘J'.'l'|f.
8555000000

135,000, 0080

1,000,000

45,000,000

22,000,000

135 000,000

153,000,000

25,000,000

50,000,000

34,000,000

200,000,000

27.000,000

Erpecttd Amount of Subscriptions
On Dosls of Banking Résovroes.
£000,000,000 S750,000,000
240,000,000 S00,000,000
140,000,000 176,000,000
S0.000,000 100,000,000
0,000,000 T 6,000,000
200,000,000 H25,000,000
180,000,000 225,000,000
#0,000,000 100,000,000
B0, 000,000 100,000 000
104, 000,000 125,000,000
40,000,000 50,000,000
140,000,000 175,000,000

Faderal Resdrve DMsiricl—
New York

Jioston
Philgdelphin - _
Richmond - .- ..
Atlantn. . -.

Chicago

Olayeland

Bt Loulss ..
Minneapolis. _____
Kansas Cliy

D.\"‘le—

Han Franclsco. . < .ocoaac

£1.300.000,000  22,000.000,000  §2,500,000,000

In the eases of Cleveland and Minneapolis the figures Ineluda subserip=

tions notifled ro the Federnl Keservo banks but which were In transmission
at the time the Federal Reserve banks reported to the Treasury.

Need Small Subseribiers’ Afil.

It is thought thmely to give the above flzures so that cach district should
know the measuro of effort that must be made in the remaining days of the
campaign (o secure success, It fa evident that the very Iarge individual
and collectlyve subsoriptions that have beon published from timoe to time
have ereated an fmpréssion (o the minds oF many that the desired resolt
¢an be attalned without the full eo-operation of small subscribers.  SBuch is
not the case.  Two bhilllon dollars is so gigantie an amount that the largest
possible: individual subscriptions are required, and at the same time muli-
tudes of small contributors must fully co-oporate, 16 s Impossiblo to
dotormine the places whors special efforts remaln to be made unless applica-
tions are promptly signed up and banded o to the Federal Reserve hanks.
The banks nid trust companies that are giving their assistancoe [n collecting
subseriptions are strongly urged to send them In bomediately and to add
dally whatever they recelve by way of turther subscriptions,

Recognizing the magunificent work of thousinds of agencles now patelotic-
ally engaged (o the campaign, [ remaing only to uege that all offorts be
continued and even incresssd in order that the gonl may be reached.

The Treasury Department on the 13th inst. issued o state-
ment announeing that the closing hour of noon Friday was
not to be extended, notwithstanding widespread rumors to
the contrary. The closing hour was the standard time of
the section of the country in which ench Reserve bank is
located and applied to all banks in that Reserve district.
Thus, at San Franeigeo the closing hour was noon, Pacific
time, or 3 o'clock Eastern time.

Assistant Secrotary Croshy, in a telegram fto all Reserve
banks on June 13, emphasized this as the first of live points,
the others being:

Second, applieation must be ascompanied by
amonnt of subseription,

Third, all banks and trust companies recoiving applications
too late to reach Reserve banks by mail for delivery by noon
on June 15 should telograph applications and payments of
267 50 a5 to reach Faderal Reserve banks by noon onJune 15,
and when so received shall be included as on time.

Fourth, applications recoived by mail delivery or teles
graph later than noon on June 15 and until further notice
should be separately listed and promptly notified to the
Secretary of the Treasury,

) 0y
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Wifth, please notify all banks and trust eompanies; until
further notice, to transmit all late applications as promptly
15 possible to you, and that the same will be separately listed
and dealt with as may be directed by the Secretary of the
Treasury.

That @ big step forward had been taken in the Liberty
Loan campaign through the announcement by Washington
of total figures collected was the statement made on June 9
by Guy Fmerson, Seerctary of the Liberty Loan Publicity
Committeo. Mr, Emerson said:

T {5 nlmost o universal ride in dealing with the American publie thatno
hiari 1 done by putting the cards on the table. Tho tatals are now known
and ovory fcction of thoe conuntry will understand just what its share s and
just how nuieh monay 16 must raise botwoom now and Jung 15,

‘Phis has beon one of the most difficult campaigns of educatlon over
undertaken in tha world, The American people are not a bond buying
peopls:  "Thoy hava been asked to take two billlon dollars in honds in o
Httle over thirty days. 1b has been nocessary toteach them what a bond
. Inaddition to this, we have had to soll bonds to publie not yot awake
to tho realities of war: 'The fighting 18 3,000 miles awny, Our men are
not yot in tho trenches, There have been no Zeppeling or casualty lists
to lonsen the purse-strings of the public. In tho early stages of the cam-
palgn 1y was nogessary as far as possible, to withhold large subscriptions,
Too mmch talle about the vast resources of the American peaple, the Mot
that tho United States in worth £250,000,000,000, accentuated by tho
prosperity of the last fow years, made (b necessary to impress on the avesage
mian o woman that his or her $50 hond would really help the resulf, Conso-
quently, in our educational campalgn emphosis has beon lald on the sinall
gybeeribor and on numburs of subseriptions rather than totals.

But now only five working days aro left. Thy Trensury has wisely
dotormined that the time has come to publish tho facts, and weare therefors
giving out the total pxpected from pach city In this district, and the total®
subseribed to date, Ihess announcoments will b made daily in the futura,

The Committis has no doulit that every community wil put its shoulders
to the wheel nnd rajse tho amount allotted to it no matter how hard this
task may prove to bo. W nre ab war, the raling of this loan is our first
act of war, wi have got to do it and jt must b done by the peoplo and not

by tho banks,

In order to encouraga subseriptions to fhe Liberty Loan,
{he Rirst National Bank of this city and its affiliated insfi-
tution, the Wirst Security Co., have declared the regular
quarterly dividend of 5%, payable in Liberty Loan honds.
The dividend is to be paid July 2 to holders of record June 10.
The eapital of the First National Bank is 510,000,000 and
ghe capital of the First Security Co. is of like amount; the
59, dividend to be paid in Liberty bonds, amount (o
51,000,000,

On June 11 the Liberty Loan Publivity Committes of the
New York Fodernl Reserve Distriet, through Secretary
[merson, issued the following statement:

Annoineements from Washington indicate that New Yorlk has practically
reachod tha toral of $600,000,000 allotted to ik by the Treasury Depart et
on the basis of $2,000.000,000 proportionately divided among the twelve

Federal Resorvo districts,  Whils this s gratifying o the Liberty Loan
workers n this District, th Libirty Loan Committoe desives Lo spy with
the greatest pniphasis that 16 hss never set before itself a mark below 31~
000,000,000,

In other words, this Committes, and other Committoss throughout tha
Socond Federnl Reserve Distelet, linve constantly refused to stop at the
flzures named by the Government and have from the beginning worked to
ralse half the total sun required by the Goyernment, “This meand a tofal
to be ralsed by che Clty of New York of §717.000,000, aud the balanee of
the noecssacy $1,000,000.000, or $253.000.000, to be ralsed In New York
State, oulslde the city, In Fairfiald Gounty, Connecticut, and in the
Northern counties of New Jersey.

250,000,000 has beon ralsed outslde of New Yorl Clty, and $538,000,000
in thaclty, On this basis 1t will beseen that ov er £400,000,000 must stil
bo radsed (o this Federal Reserye Disteict, if the total amount of £2,000,000,-
000 desleed from the country as whole, Is actually to bo raised by Friday
noon.,

The Liberty Loan Publicity Committee also announced on
June 11 that statistics compiled covering subseriptions
rocoived by the Liberty Loan Committee of New York for
the Second Faederal Reserve Distriet, exclusive of the city
itsalf, stiowed am apprecisble inerease since the figures
tabulated through Thursday night. The change in the
interval of two days demonstrating that the eampaign to
float the Liberty Loan was gaining inereasing momentum.
It was noted that many regions that showed no returns at the
fima of the earlier report had since sont in u substantial
proportion of their allotments.

The Liberty Loan Committee announced the following
totals on the 11th:

Noe York
Clty.
STLEZ.000,000

Seeond  Federal

Resorde District,

Allobment. .. .. ....$1,000,000,000
Amount reportod elosa of

Dusiness Jons oo

Antount reported up until

noon Baturday June 0.

LISTING OF LIBERTY BONDS.
The New York Stock Exchanges yesterday issued the fol-
lowing, announcing the listing of the Liberty Loan bonds on
the Exchange:

Outside N. Y.
(H11]

$254,000.000

638,000,000

588,000,000 50,000,000

15,000,000 650,000,000 6,000,000
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Avting under authorlty of & letter from Mr, James I, Curtls; Secratary
of the Liberty Loan Committea for the United States Liberty Losn 2%
bonds, the Committes on Stock List of the New York Stock Exchange at
12 o'¢lock noon on this day placed upon the Hat the fotal smouny of that
issue, to be dealt in “when jssuwd.'”

Dealings will by mada upon a basls of one-fiftieth of one per cent flucti-
tion, the smallest over known, In order to facilitate trading upon the most
ravorable torms to the smallest as well as the largest hondholdes.

The bids opened at 100 1-50, and during the day went
as high as 100 5-50; the eclosing figure was 99 48-50, the
lowest for the day.

LIBERTY BOND DESIGNS.

Applicants and future holders of Liberty honds were fur-
nished an idea of the physical appearance of their confract
with the Government in the announcement on June 12 by
R. W. Woolley, Director of Publicity of the loan issue, de-
seribing in detail how the honds will look. The designs have
bheen approved by Secrétary MeAdoo and the Government
Printing Office is working day and night to turn the bonds
out in time. The announcement follows:

The Burean of Engraving and Peinting 15 working day and night in the
production of Liberty Loan bonds in accordance with designs approved by
Secretary McoAdoo. The bonds ar belag enraved with artistic features
and other embellishments In keoping with the purpose for which they ara
to beissued.  In the engraving of the face of the bond, the title "Liberty
Loan of 1017" will appear in the uppor border and the denominstion of the
bond in the lower border, the latter bolng also in each of the four corners,
The faco will be printed in black with an over-printing of the denomination
number, seal and dates in a eolor différing with each denomination, and
betng the complementary color of that fn which the back of the bond is to
bo printed. The vigneite of Liborty, from the statue of “Liberty En-
lightening the World," {n Neéw York Harbor, designed by Bartholdl, will
accapy o place on the right hand side of the bond, and on the left slde there
will be s portrait of one of the Presidents of tha United States, which will
differ with each denomination. The denominations of the Liberty Loan
bonds and the portralés and colors on the face of both the registered and
coupon boods, will be s follows:

250 Jefferson, blue.

100 Jackson, blue.

500 Washington, ornnga.
1,000 Lincoln, carmine.
5.000 Monroe, groen.
10,000 Cleveland; blus.

50,000 Mekinley, carming,
100,000 Grant, orange.

The bacle of the coupon bonds will haye e title and denomination in Lhie
contre, on the right the vignetts of the Goddess of Freedom, from Craw-
ford's figure on the dome of the United States Capitol, and on tho lefr an
ornamental panel. The backs will vary in color with each denomination
as follows: 850, brown; $100. orange; $500, lght blue; £1.000, greead
£5,000, red; 10,000, brown; £50,000, olive; and 100,000, dark blue.

The bonds will be printed on distinetive paper of the Government with
silk fibre running through the bond.  The Liberty Loan binds will be of
this sizo established for Government bonds, being approximately 13 inclies
loni sni 6 {nches wide, while the backs of the coupon bonds will haye orpi-
mental engraved work. The backs of the resclstéred bonds will carry a
blank form of assignment. Coupon bonds will have attached to them
theee sheots of Interest coupons, that s to say, G0 conpons for interest
puyments every six months for 30 years,

LIBERTY LOAN BONDS EXEMPT FROM NEW YORK
SECURED TAX LAW.

Wirst Deputy Aftorney-General Merton B. Lewis of New
York has ruled that Liberty bonds are not subject to the
tax of 5% callad for in the ease of stocks and bonds passing
to others upon the death of the holder, who has not paid the
socured debt or personal property tax during his lifetime.
Under the Congressional Aet authorizing the issuance of the
Liberty bonds the latier are made exempt from all taxation
excopl inlieritance taxes. The new Siate statute imposes
what is virtually an inheritance tax of 5%, in addition to
the usual transfer tax, on stocks and bonds on which o
soeured debt tax or & personal property tax has not been
paid by the owner. Mr. Lewis states in his opinion fhat
it is apparent that the statute could not apply to the Liberty
honds because the bonds would not be subjeet to taxation
in the hands of thé owner before his decease.

COMPTROLLER SAYS BANKS MAY SUBSCRIBE TO
LIBERTY BONDS UP TO 6% OF RESOURCES.

In a statement issued on June 13 Comptroller of the
Curreney John Skelton Williams expressed the opmion that
ihe national banks of the country “pould reasonably and
conservatively' subseribe on their own account at least 6%
of their total resources to the Liberty Loan. He also an-
notneed that after July 1 a “roll of honor™* would be published
of all nationnl banks whose subseriptions amount 10 5% or
mora of their resources. The Comptroller's statement
follows:

The reports which are coming to Washington from every section of the
country bear testimony to the patrigtie, unselfish and admirable work
which our banks, hoth national and State, are, with rare exceptions, doing
to insure the success of the Liberty Loan.

At the time of the Clyil War, through hearty co-operation between the
banka and our people, our Government was ablo to place an amount of
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bonds equal to twice as much as the total cesourees of all the banks at that
time.

If it is the duty of every American cltizen to subscribe according to his
means to. Liberty bonds, it 1s an equally Imperative duty of the banks to
invest n Liberty bonds a reasonable propartion of thelr resources.

The oplnion has been expressed by leading bankers, and this office con-
curs In that opinion, that the national banks of this eountry could reason-
ably and conservatively subscribe, on thelr own account, at this time to
Liberty bonds to the pxtent of 69 of their total resonrees. I all the na-
tional banks should do this, it would provide purchasers for about one
billion dollars of bonds, If the State banks and trnst companies should
subseribe in the same proportion. more than another billion dollars would
ba fully eovered, and, with the subscriptions of the people generally and
other corporations, the bonds would be many times oversubseribiod .

Haon after the ficst of July the natlonal banks of the country will be given
an oppartunity of showing the amount of Liberty bonds which they shall
have purchased for investmont for their réspective banks, and also the
amount of Liberty bonds which they may be careving or niay have agroed
E0 carry for customers,

No bank need bo concvrned about 1ts ability to relmbiese Itself from its
Federal Reserve bank for advances made by It on Liberty bonds: Tho
Reserve banks have all glven notlce that any member bank in good standing
Gin receive any roasonable accommodation which It may desire from its
Reserve bank agnlnst Libérty bonds or lonns made on Liberty bonds st
from' 3 to 33459 Interest.

After July 1 It s proposed to publish a Ust of the natlonal Banks whose
own subseeiptions to Liberty bonds shall amount to 59 oF more of thele
total resources, nnd which thus shall hinve conteibuted ouost practically
and effectively to the suceest of the groat loan.  Should any bank, however,
whosa sulseription has reached the Uit fndleated prefer, for any reason,
that its aame should not b published, its wishies will be réspected. It ks
earnestly hoped thist this roll of 10T niay be'n long one.

POLICY OF NEW YORK RESERVE BANK TOWARDS
LIBERTY LOAN BONDS.

In reply to the announcement of the Comptroller of the
Currency respecting the purchnse of Liberty Loan Bonds
by member banks up to 6% of their resources, Governor
Strong of the New York Federal Reserve Baok issued a
statement on Thursday saying that it has been the poliey
of the New York Reserve Bank “to urge upon all banks the
importance of placing the bonds as widely as possible among
individuals and corporations in their communities, belisving
that the interests of the Government,as well as the business
of the eountry will be best served by a wide distribution of
these long-time bonds, thus leaving the resources of the banks
frea to tuke care of the requirements of business and industey
and the temporary financing of the Government.” Governor
Strong’s statement in full follows:

The directors of this bauk bave established a rate of 3142, which will

apply to discounts made for Its members where the proceeds sre dmployed
for the purchase of Liberty bonds, and a cireulsr to that effect has recontly
been malled to our members,

Wo understand that the statement lssued by the Comptroller has been
construed by somne as a suggestlon o member amnd State banks that this
rate was established In order to enabla the banks to purchase Liberty bonds
for their awn account to the extent of 67 of thelr resources, even though
they must borrow from us to do g0, But the policy of this bank, which is
determined by 168 directors, has been to urge upon all banks the importance
of placing the bonds s widely as possible among individuals and COrpora-
tions In their communities, believing that the interests of the Goyernment,
a5 well ag the business of the coitntey, will be best seryed by n wide distri-
butlon of thess long-time bonds, thos lenying the resources of tho banks
freo to take care of the requirements of business und industry and the
temporary financing of the Governmernit.

Wa feel that éach bank should use lts own Judgment, governed by its
obllgatlons to its depositors, as well as to the Government, as to the
amount of Liberty Losn Bonds to be subseribed for [ts own account.

The response of the banks, ndividuals and corporations throughout the
Whale of this district has been so extremely gratifylng that it is clear the
banks have all used their best efforts, cach according to 1ts own circum-
stances and loeal conditions, ta insure the success of the loan.

In the matter of accommaodation to Its member banks, this bank also
Wwishes to make (s position clear, as follows:

All proper requiremonts of [ts members will be taken care of, but the
bank's poliey in making loans and rates will be determined by its directors,
subject ouly to the approval of the Federal Reserve Board,

SPECIAL DISCOUNT RATES OF N. Y. RESERVE BANK
FOR LIBERTY LOAN FINANCING.

For the purpose of minimizing or proventing any undue
strain on the resourees of member banks caused by the large
transfors of funds incidental to the linancing of the Liberty
bonds, the New York Federal Reserve Bank announced on
June 13 the establishment of special discount rates for periods
of one day, to be fixed by the officers of the bank from time
to time at not less than 29, nor more than 4%. The an-

=
nouncement is contained in the following cireular:
Clretlar No. 72, !
FEDERAL RESERVE BANK OF NEW YORK.
New York, June 13 1017,
Speclal Discount Rales,
To the Cashier:

Str—Referring to our circular No; 64 of May 22 1917, a separate form
of applieation has been destgned for use in applying for rediscount nt the
special rate of 314% established for paper secured by obligations of the
United States Government. 8ix forms of such application are enclosed
herowith and additional coples will be supplicd on request.  Theso forms
may also be used in making application for direet lopns secured by United
States bonds or certifieates of Indobtedness, as well as for rediscounts ro-

ested for the benefly of other Institutlons, which may includo other
n.embér banks and, beglaning June 15 1917 and until further notlee, non-
8 ember banks, 1, e., State banks, trust companies and savings banks.
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The paper olféred for rediscount must In all eases bear the indorsement
of the member bank and have a maturity at thne of digeount of nob more
tiian ninety. days, and Do secursd by Liberty Loan bonds of the United
States or interim receipts therefor or United States certificates of indebted-
ness,

That thers may be no unnecessacy delay In passing upon applications
for rediscounts or advances, member banks that have not already Cled
risolutions: authorizing borrowing and redigsconnting are requested to fila
the same at once.  Proper forms of resolution In duplicate ara enclosed
herewith.  One copy duly executed shonld be returned to this bank,

One Day Advances.

For the purpose of minimizing or preventing any undug strafin upon the
resotirces of the member banks eausod by the large transfers of funds In-
ecidental to the Governmont financlng which 18 now in progress, the Foed-
ernl Reserve Bank of New York has also  established special rediscount
eates for perlods of one day, to be figed by the officers of the bank from thne
to timo, st not tess than 29 nor moree than 495, for advances mada to mam-
ber banks in connection with transactions Involving the fiseal operations
of the Government. Such advances will be made for one day only, upon
the promissory noles of mamber banks securad by ellgible paper or United
States Government oblizstions.

The ristes of discount of this bank, effective from this dato until further
notice,; ore, therefore, as follows:

For notes, dreafts and bills of exchange, including promissory notes secured
by oligible paper or bonds, notes or cortiffcates of Indebtodness of the
United States, having b maturlty At thme of discount of not mare thin
e Ly B R R R S e R R A S i R e g 3%

For notes, deafts and bills of exchan baving & matucity ot time of
eopunt of morw than 15 days and oot more than 90 days. - - 4

Foe ngricultural paper having o maturity at time of discount of morg thar
00 days nnd nos pore than six months_ . 7

Special Ralea.

For notes, dreafis and bills of exchange ssued or deawn foe the purpose of
buging or carrylog bouds, notes or cortificates of (ndebtedness of the
Uniited States, and secured theraby, having o maturity at time of dis-
count of not more than 00 days d 1%

For tride aceoptances haviog o maturlty st time of discopnt of not
Ehuat 90 day e A A S el ey L PaR e

For ong-day pre sory notes of membér banks required o eonnes
with transactions Invalving the fiscal operations of  tha Goyvernoment,
secured by eligible paper or bonds, notes oF cectifientes of ndebte
of the United States SE e !

Hespeelfully,

HENJT, STRONG, Governor.

The form of resolution referred to above, authorizing
thae borrowing from the Faderal Reservo Bank on promissory
notes seenred by collateral of member banks, is as follows:

Whereas, b (8 destenble that the officers of this bank should from. tima
to timo bo able to secure advances from the Federal Reserye Bank of Now
York on profissory notes of this bank secured by collateral, nod to redis-
count its bills recetvable:

Note, therefare, Resoleed,

1. That the President, noy Vice-President and Cashifor of this banlc are,
and each oF cither of them Is, herebhy puthorizsd to maks, execunta nnd de-
liver from thme to time to thy Federal Iesorve Bank of New York promis-
sory notes of this bank vob cxeeeding 15 days’ matirity, and to transfor,
deposit or plodge ns collateral security therofor, notes, dealts, bills of ex-
change of bankers' aceeptances allgible fae redisconnt or purchase by Fed-
eral Resoryvo banks under the provisions of tho Fedoral Reserve Act,{or
bhonds or notes of the Ualted States, in sueh sims and upon such terms 88
may to them or elthor of them seem adyisabla,

[1, That cach or elther of the sald officers {s hoereby authorlzed 1o re-
Wiseount (rom time to time with the Federnl Reserye Bunk of New York
notes, deafts, bills of exchange, acceptances and other hills recelvablislor
the kinds and maturities by the Federal Resorve Act made eligible for re-
diseount, o such sums and upon such terms as may 1o thom or elther,of
them  soem advisable. —

111, 'That each or elther of tho sald offleers 18 heraby anthorlzed to 1n-
tdorse in belalf of this bank any notes, deafls, bills of exchange, accoptances
or other Bils recelyable, or reglstored bonds or notes of the Unlted States
now or hereafter ownoed by this bank for the purpose of rediscounting such
notes, drafts, bills of exchange, neceptances or othee hills recelvablo with,
of transfecring or pledging such notes; deafts, bils of exehange, accuptances
or other bills recelvables or registerid bonds or notes of the United States
to, tho Federnl Resorve Bank of New York, and to do any and all other
nots necessary o the prenifses.

1V, That tha foregoing powers sliall continue until express notlee of thele
ravocation has been duly given in writlng to the salid Fedoral Resorve Bank
of Now York: ‘

I, the underslgned, do heroby cortify that the foregolog 8o frug and cop-
rect copy of o resolution of the Board of Diréetors of the R
duly adopted ab & regular metlng of the saild boerd, hald on i
a quornm being present, and of the whoble of thi sald resolution, as sot
forth in the minutes of the sald meoting, and that the sald_resolution has
not been rescinded  or modifled.

In Witness Whereof, I have hersinto subseribed my name and atfixed
the corporate seal of the said bank this (3 [V e s S

[Seal]

Cashler

(or)
Becretary of the Board of Directors.

NEW YORK RESERVE BANK SUB-COMMITTEE ON
LIBRERTY LOAN.—OTHER APPOINTMENTS.

The New York Federal Reserve Bank announced the for-
mation of a sub-committes of its Liberty Loan Committeo
to take charge of the Bond Issue Division of the bank, which
will be responsible for all matters connected with the actual

handling of subseriptions and deliveries. This sub-com-
mitteo 18 composed of William Woodward, Chairman, and
W. E. Frew, G. B, Gregory, L. F, Sailer and L, B. Franklin.
The bank has appointed Mr. Gregory Muanager of the di-
vision and W, E. Brady Jr., W. I, Cable Jr., F. K. Lister,
W. M. St. John, P. D. Bogue and J. W, Jones ns Assistant
Managers. They are authorized to sign in behalf of the
Bond lssue Division of the bank. W. E. Dawson, V. A.
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Haryey, R. A. Faust and G, H. Oldring are also authorized
Lo sign receipts in behalf of the division. Another temporary
department of the banlk has been organized for the purpose of
handling securities to be received as eollatoral for Govern-
mont deposits., G. W. Davison has heen appointed acting
Deputy Governor of the bank and placed in charge of this
department, which ig to be known as the Government De-
pogit Department. The bank bas also authorized BEdwin
A. Seasongood and Harry E. Ward to sign for the depariment,
in helalf of the bank.

A, W. Gilbart, Assistant Cashier of the New York Foderal
Reserve Banlk, has been appointed an Assistant Cashier of
the Pederal Reserve Bank of New York, effective as of
June 1 1917.

BANKS NOT PREVENTED, FROM ACCEPTING NOTES
FOR PURCHASE OF BONDS WHERE NOTES
EXCEED 109 LIMIT.

An opinion to the effect that no violation of the national
bank Aet occurs whare o bank sells U. 8. bonds and takes
the notes of & customer as part payment of the purchase of
bonds, even il the notes ageregate nore than the 10% of the

t=1-%
bank's eapital and surplus was announced by the Comp-
troller of the Currency on June 9 inthe following statement:

This offles has roceived nquirles ss to whether the provislons of Seation
5200 of the Rovised Statutes, lmiting the Habilitics to & natlonal bank of
any person, firm or corporation for money borrowad, to a sum not exeeed-
ing 1095 of the bank's eapital and surplus, would prevent & national bank
from solling United States bonds owned and acquired in good faith by it
to a pustomer and aceepting the purchase price feom Such customer partly
in eash snd partly in the notes of the customer secured by the bonds pur-
chased, If the notes so given should aggregate more than the 105 limita-
tion above referred to.

Huch o transaction would not be construed. by this offiee as (nvolving
the borrowing of money from the national bank. The notes here accopted
as part of the purchase price are syidence of the agreement on tho part of
the purchaser to pay at a futuce date the balance of the purehnse money
of tha bonds In tecordanes with the agecoment of gale, and are not, there-
fore, subject to the limitatlon lmposed by Section H200.

In order, howeyer, that the Natlonal Bank Examiners finding such notes
in n bank may be fully advised of the nature of the transaction, it is de-
sirablo that the notes should show on thelr face that they represent part of
the piurchase price of the bonds, or there should be some form ofcollpteral
agreoment filed with the bank showlog the true natuee of thotransaction,

EXTENSION OF LIST OF SECURITIES ACCEPTABLE
FOR GOVERNMENT DEPOSITS.

Announcement of the extension of the list of securities
aceoptable as eollateral for Government deposits so as to
include three new groups was made by the Treasury Depart-
ment on June 12, Up to that date the list, as published in
Treasury Civeular 81, issued on May 29, includod securities
of the United States Government and its dependencies;
the States and their sub-divisions; the obligations of the
Allies; and in addition bonds which arve direct mortgages on
railvonds within the United States, and commercial paper
accoptable to the Federal Reserve Bank for redisount.
Mo liberalize thoe regulations eovering Governiment de-
posits, not only have warrants and similar obligations
of the States been made acceptable, but also railway equip-
ment teust bouds and the seenrvitios of various types of pub-
lie utilities. Gov. Strong of the Federal Reserve Bank
of New York was advised of the widening of the list in the
following telegram:

Washington, June 12 1017.
Governor Faderal Reserve Bank, New York, N. Y.

Raoferving to and supplementing dopartment efrcnlar 81, dated Moy
20 197, approved secaritles of the following additional classes will bu
acveptoad ss collnteral secority for Governmoent deposits mado under -
thority of the ack, approved April 24 1917 (1) notes, certificates of fndebted-
neas and warrnnbs lssued by woy State of United States at 905 of market
yalue not excesding par O) rallvond equipment trust obligations at 76%
of the mackot yaiue ?-I"'me not oxcoeding par but not Including any such
obligations which on Muy 20 11T were st & markes price to yield nore
than 5169 per sanum € helld b0 maturity aceording to standard tablos
of bond valua (k) bonds of olectrie rllcond and teaction compiniod, of
tolephone and telegraph companles and of electrle light, power and gas
companies seeured by direct mort@ages upon their physical properties in
the United States and listed on some recognized stock exchnogo taken at
759 of the market value thereof 1ot exeoediog par hut not incluiing any
such honds which on May 20 1017 wers at o markot price to yield more
than 515 per anmum i held to maturity nccording Lo standard tables of
bond values.

It is also stipulated, that:

At lenst 259 1o value of the securities deposited by any bank or trust
compnny b secnura (ta deposits must consist of those meationed in Para-
geaph A, No State, county, or city bond will bo nccepted i defanlt has
been made I payment of prinelpal or interest during the Inst ton yoars,
The Secrebary of the Trogsury reservies the cight to eall foe additional col-
laleral gecurity ot uny time,

The ‘earlier list of seaurities acceptable as collateral for
Government deposits under the £5,000,000,000 war loan act
of April 24 1917 as made known by the New York Federal
Reserve Banl, was published in our issue of June 2, page
2187. This list is embodied, as indicated above, in Cireular
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No. 81, issued by the Treasury Department on May 29,
dealing with applications of banks and trust eompanies
desiring to qualify as depositary; and we give below the
circular in full:
TREASURY DEPARTMENT.
Office of tho Secretary,
Washington, May 29 1917,
To Federal Reseree banks and other banks and trust campanies incorporaled
wnder the lows of the United Slates or of any State

In pursuance of Départment Qircular No. 70, dated May 16 1917, hereto
attachad, any bank or trust company desicing to qualily as & depositary
for the purposa of malking payments by credit, or of recoiving deposits of
funds, In conneotion with the Liberty Loan, undir authorivy of the act,
approved April 24 1917, should promptly file an application through the
Fedornl Reserve Bank of its district (on Torm A, Liberty Loan, heréto
attached). Asstated fn sald Clrcular Wo. 79, because of the great amount
of work Involyed In passing upon the qualificatlons and securitles of the
banks and tenst companles which will have paymonts to make, it is deaped
nocissary, after July I, to limit to those banks and trust companles
having payments to make on subsceriptions for $100,000 or more Donds the
provision for making payment by credit—the object in providing for pay-
ment by eredit belng to avold any disturbance of the money position which
might result from large payments being made botween June 25 and Mon-
day, July 2, a perlod whem there s customarily o heavy moverent of funds
due to corporate intorest sod other payments.

It I8, howaver, entirely admissable for banks and trust companies (n any
reglon or reglons, by voluntary association among themselves, to pool theie
subseriptions and payments and to designate one of thelr number through
which subscriptions and payments upon subscriptions shall be made, and
which shall be, as between iteelf and the United States, regarded asibe
responslble subseribor and dopositary. In any such case the baoks and
teust companies so associnting themselves would no doubt arrange with
thit eentral bank or trust cormpany, so destgnated to reprosent them, to
rodeposit the moneys credited and deposited with such contral bank or
trust company among the associsted banks and trust companies in pro=
portlon to thelr respective payments In cash snd certificates npon gnbscrip=
tons to the loan, 1f banks and trust companies will thus voluntarily
nssociate thamselves together they will rellove the Federal Reserve banks
of the several districts of the burden of the work, and, by arrangemunt
among themselyes, obtaln pacticipation {n the deposits from the beginning,
whether or not thelr Individual subscriptions amount to $100,000 or more
bonds,  The banks and trust compables so associating themselves will: deal
only with the eentral bank or trust company, and the Iatter will desl with
tho Foderal Reseryo Bank and make the application and deposit the se-
curities as hereinafter proyided.

As stated in Department Olrcular No, 79, dated May 16 1917, the an-
swer to the question, how long the amounts pald by cradit may be per-
mitted to remain with designated depositaries, will depend In Iarge measure
on the extent to which the privilege of payment In full for the bonds of the
Lihertsy Loan on or before June 28 is availed of.  As soon after July 2 a=
pracifeable the qualifications and securities of all hanks and trust companies
making application to hecome depositaries will be passed upon, whether
or not their subseriptions be for less than $100,000 of bonds of the Liberty
Loan, 50 that any Incorporated bank or trust company In the UnitedStates,
however small the amount of lts subseriptions and though it should not
ehoose or Mfod opportunity, by association with others, to participate in
the oclginal privilege of payment by eredit, will have an opportunity o
quallly and, when designated as depositary, to participate In deposits,
and thé eash proeceds of the Liberty Loan from timé to tlme remalning
unexpended will be deposited among the subseribing banks aml trust bam-
panles deslgnated as depositaries as nearly as may be in proportion o the
payments of cach in cash and eertificates of Indeblodness upon pubserip=-
tions to the Liberty Loan. The Secrotary of the Treasury requested, In
Department Qirenlar No. 79, dated Moy 16 1017, that at least 60% of
the payments to ha made by the several banks and trust companies o made
in Treasury certifieates of Indebtedness lssued under the act, approyed
April 24 1817 1o the extent, therefore, that any bank or trust company
makes morn or less than 50% of 1ts payments {n certificates of Indibied-
ness, the deposits to cemafn with §6 ont of tho unexpended procecds of the
loan will, a% nearly as may bo, be proportlonataly increastd or reduesd;
and necardipely transfers will be made from banks and trost eompanies
whosa payments in certificates have fallen below 50% to those whose
payments (n certificates have exceadeéd 509, provided that the amonnt
deposited with any one bank or trust company will not exeesd the amount
pald by and through it In cashoand cortificates.

It will be understood that tho foreégolng outlines only the general prin-
eiplo governing the deposits, withdeawnals, and redeposits to be mnde from
time 1o time.  On account of the great number of banks and trast coni=
ponies which will doubtiess participate In the deposits and the dirtienlty
of compiing refurns snd of making transfors, it may pot bo passible 1o
adhere to It preclsely nor (mmediately. The Beeretary will be governed
by this genorsl principle a8 nearly as practicable, but tho announcenint
of the principle must nok be permitted to quallfy the absolute tight Lo call
for nnd to recnive payment of any or all deposits at any thme and from
time to time,  Neodless to say, i will be his pleasiee and his duty Lo oxee-
cise this power, which 1o must reserye, (o such o wiay s in his judgment
will bie most [fkely to avold any fnancial disturbances, snd with due regard
for the patriothe essistunce rendered by the banks and truss companles (o
ponnoction with the Liborty Loan.

Collatéral Sectirily Accoplod.

Pursuant to the pravisions of Sectlon 5153, Revised Statules, ns amemded.,
approved secaritics of the following classes will ho accopted o2 collutoral
socurity for Government depostts made sander nuthority of the ack ap~
provid April 24 1917:

(a) Bonds and certificates of Indehtedness of the United States Govern-
ment of any fsue, Including bonds of the Liberty Loan and fnterio ces=
tificates for payments therefor: nll at par.

() Bonds issued under the United States Farm Loan Act and bonds of
v Pullippine Tslands, Poro Rico, and the District of Columbia; all nt par.

(¢) Bonds of apy State of the Unlted States ab market value not excesd-
ing par.

() Tho 315 % bonds of tho Territory of Hawill at 005 of pars and other
bonds of &nid Territory nt market value not oxeoeding par; and bonds of
the Manila Rallroad 00, 8% 90% of market value, not exceeding D07 of par.

(¢} Dollar bonds gnd obligations of forelgn Governments (and of iha
dopendencies thereof) engaged In war agalnst Germany and fssued sinco
July 30 1014, at 007 of the market value thereofl In the United States,
not excoeding 090°7 of par.

(f) Bonds of any county or city in the United States, which aro direct
obligatlons of the county or clty as a whole, at T6% of the market value
thereof, not exceoding 759% of par.

(g) Raodirosd mortgsge bonds secured by direct mortgage upon lines of
rallroad within the United States, st 75% of the market value thereof,
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1ot excesdling par: but not Including any such bonds which at date of this
circular are at n market price to ylekl more than 53 % per annum, if held
to maturity, according to standard tables of boml values.

(h) Commercial paper which is eligible for rediscount or purchase by
Federal Reseryve banks and which has been approved by the Federal Re-
serve Bank of the district in which the depositary bank is locateds at 75%
of par. All such paper must bear the Indorsement of the depositary bank.

Ab least 25% in value, os above determined, of the securities deposited
by any bank or teust company to secure deposits must consist of thosa
mentioned In paragraph (a).

No State, county, or city bond wilt be accepted if default has been made
in payment of of principal or interest during the past 10 years.

The Secretary of the Treasury reserves tho right to call for additional
colinteral security at any time,

Hw Deposits Are o He Applied For.

Any bank or trust company desiring to qualify as n depositary should at
tho earlest possible date fHe an application (Form A, Liberty Loan, herdto
attached) with the Federsl Reserve Bank of Lts districs, or, where tho ap-
plying bank or trust company Is loeated in, or nearer to, a city where o
securities committes has been appointed, as herolpafter provided, with
such securitics committee, Such application must state (6) the amount
of honds of the Liberty Loan subseribed for by or through such bank or
trust company; (b) the amoiuns of payments to be made by such bank or
trust company on such subseriptions on or befare June 28; (¢) the amount
of such payments (o bo made In cash and the proportion of such payments
to be made in Treasury cectificates of indebtedness; (d) the security of-
ferexl by such bank or trust company for deposits. Each such application
must be made In quadruplicate.

The Foederal Reserve Bank of each district will report to tha Secretary
of the Treasury as to oll applieations filed with 1t, divectly or through se-
curities commitiees, and will transmit one quadruplicate ariginal of each
appleation to the Secrctary of the Treasury with the recommendation
of the Fodernl Reserve Bank. Formal désignafion of banks or frust commi-
panies which shall file the appllcations aboye required on Form A, Liberty
Loan, will be made as promptly as possible, under the direction of the
Secretary of the Treasury, through the Federal Reserve Danlk of thoe dis-
trice.

Any bank or trust company which in its application on Form A shall haye
underestimated or overestimated the cash psyments which it will have to
make, may [ile a supplemimtal application and tender additional security,
or ask for tho withdrawal of security, as the case may bo. The security
tendered in the frst instance must be sufficiont to cover at least the amount
payable, othorwise than in certiticates of indebtedness, on or before June
28, and which the bank or trust company expects to pay by credit.  Banks
and trust companies may, however, tender securitles to cover also the
payments which thoy are to make [n coetificates of Indebtedness, and on
the basis of which, ns above Indicated, they may participate in deposits
as transfers and redeposits are made from time Lo time. Amoeunts with-
drawn by depositors of the applying bank or trust company tp pay for
Liberty Loun honds must not, be included in it application unless such
depositors have arranged to make application nnd psyment through such
baxle or trust company.

How Deposits Are to Be Mads.

If the securities offecsd wrd approved the depositary bank or trusk com-
pany will recefve writton notice from the Feders] Resorve Bank of its dis-
trict that It Is authorized to receive for the account of the Treasurer of the
United States a sum stabed, upon the deposit by it of the securlties ap-
proved by tho Fedoral Resorve Book with the deslgnated custodian. Each
bank snd frust company deslenated will be required to open and maintain
for the aceount of the Treasuror of the Unived States 4 separabe account,
to be known as thoe 'Liberty Loan Deposit Account,’  The depositary
bank or trust company shall teansfor to the Liberty Loan Deposit Account
on ar befors Juno 28 1017, the amount then payabla by It otherwise than
In certiffeates of indebtedness on fts own subsceiption and oo the subscrip~
tions of others made theough Ib to Liberty Bonds. Soch bank or trust
company must then notify the Troasurer of the United States and the
Fodernl Resorye Bank of tho disteiet by letter or telegram to coach them
on or befora June 28 (on Form B, Liberty Loan) snd must issua (on Form
O, Liberty Loan) certificates of advice in duplicate; stating the amount
standing to the credit of the Preasurer on [td bopks In the Libeety Loan
Deposit Aceount. Sald forms will be fuenfshed throogh the Federal Re-
serve banks, Such cortifloates of advice shall be forwarded s follows:
The original to the Treasurer of the United States In Washington; and the
duplieste to the Federal Resorve Bank of the district.  The Federnl Re-
gorvi Hanlk, acting as fiscal ngoent of the United States, will thereupon
crodit the subseriber with the amount as a payment or part payment of
the amount due on June 28, and the depositary bank or teust company will
b charged with the amount of such deposit by the Treasurer of tho United
Htates.

Applications must be mado as above provided at tho carliest possiblo
date fix the caso of those banks and trust companies desiring to make pay-
ment on subseriptions for 100,000 or more bonds on o before June 28,
Stmilar appllcations may be made from tme to time by other banks and
trust companies.

All deposits will be made by tho Federsl Reserve banks by direction of
the Secretury of the Mreasury, All withdeawals will ho made by the
Federal Resorve banks by directfon of the Treasurer of the United States.

Securitles Commiitlees.

The Federal Reserve Bank in each district is authorized to desigoate
o committes or committoes in such city or clties as may be fdeemed noces-
sary, to be known as the securitles committes, each such commities to
constst of not moro than three nor less than two members, who shall serve
without compensation.  Wherb applications are made by a bank or frus
company which i located in one of the eities in which n securities coms-
mitfee has been appoloted, or which ls nearer to such ety than to the
Federal Reserve ity of its district, this application should be filed with
such securlties committes. It shall be the duty of such securities com-
mittee to examine the Hst of securitfes tendered ag collateral security foe
deposits and to recommend to the Federal Reserve Bank the acceptance
or refusal of the securities so lendered and to transmit the application
promptly to the Federsl Reservo Bonk of the district with such reconi-
mendation,

Custody of Security For Depogils,

AllL securitles accopted as collateral securlty for deposits made undee
authority of the pet of Aprll 24 19017, must be deposited with tho Federal
Heserve Bank of the district In which the depositary bank is located or, by
the direetion and subject to the order of the Federal Reserve Bank of the
district, with n custodian or custodiang deslgnated by (6. Each Federnl
Reservo Bank may name s many custodians (o 168 distelet as it may deem
desirable.  Any bank or trust company may be appolnted such custodian,
If Endividials are appointed, not less than two Individunls shall act as Joint
custodians, Any custodlan so appointed may be required by the Federal
Reserye Bank to execute a bond with appeoved sureties In a ponalty of not
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tegs than the face valuaTol the securities rdu]mﬂ ted the expense of which
bond shall be borne by the Dnited States. ALl secucities held s collateral
securlty for deposils elther by the Foderal Reserve Bank or by a custodian
or custodians selected as horeln provided shall be kept under seal in a safe-
depostt hox or safo, separnte from all other papers and securities. The
gafe-deposlt box or safe used by any custodian or custodians other than
the Fediral Hesoeve Bank shall be located In a Oreproof vanlt or building
approved by the Federal Reserve Dank.
Exchange of Securities.

Banks and trust companies desirlng to exchange securitles must suhmit
to the Federal Reserve Dank or to tho nearest socuritics committee a list of
offerings nt least 10 days befors the date it desfres to withdraw any of the
securities pledged,  The list of securities offered In exchange will be handled
in the same manner 18 the st of original offerings. The time nocessary
to transmib such list to the Federal Reserve Hank should be taken into
consideration fn submitting all lists of securities; and ample opportunity
shotild be given to obtaln the approval of the Federal Reserve Bank.

Collateral Muaturing in Custodian's Possession,

Should any nota or other obligation be about to mature while in the pos-
session of the Foderal Reserve Bank or custodion, and no other epllateral
be substitted at least 10 days bhefore maturity, the Federal Resprve Bank
shall withdraw from the depositary banl oF trust company an smount ab
least equal to the value as above determined of the note or obiligation about
to matire.

Withdrawanl of Depoails.

All deposits will be payable on demand and without previous notice,
Upon withdrawal of funds s proportionate amount of collateral security
will be surcendered to the depositary bank or trust company. In case of
commercial paper, that having the earliest maturity will be surrendered
In such eases, unless iy the opinlon of the Sceretasy of the Treasury a yaria-
tion of this rule should be made.

Elgible commercial paper held by a FPederal Reserve Bank or by a cus-
todian ns security for deposits may be offered for rediscount by direction
of » depositary member bank to the Federal Reserve Bank in order to meat
demands made for payment of such deposits.  Such paper shall (o ol
cases hear the indorsement of the depositary menmber bank.  Any ellgible
gocuritios hold by o Federnl Reserve Bank or custodian a8 collateral se-
eurlty for deposits may algo be offered to the FPederal Heserve Bank, by
direction of the member bank or trust company, as collaternl security for
loans eyidenced by note of the member bank or teust company maturing
in not exceeding 15 duys, provided the proceeds of sucl lonns are (o be
used to pay deposits held by the depositary member bank or trust com-
pany which secures the loan from the Federal Reserve Hank.

Interest on Deposkls.

The depositary bank or trust company will be required to pay 2% In-
terest on the average balancs maintained during the peclod of the doposic,
[nterest payments must be made when deposits are finally withdrawn.

W. G. MeADOO,
Secrefary of the Treasury.

PHILADELPHIA CLEARING HOUSE COMMITTEL T0O
PASS ON COLLATERAL SECURING GOVERNMENT
DEPOSITS AGAINST LIBERTY LOAN.

The appointment of & commitiée to co-operate with the
Government in passing upon collateral to ba submitted by
financial institutions as security for Government deposits
ineident to the sale of the Liberty Loan honds has been
authorized by the Philadelphin Clearing IHousze. The
Philadelphia *“Press' says:

The committee will pet in Lha same way ps was dono in 1814, when emers
goncy currency was isstied basad upon thoe doposit of varfous bonds and
commercial paper,  AMeotings of the{committes will probably bo held at
the Ciearing House and tne committog wlil co-operate closely with the

Federal Reserve Bank of Phitadelphls to facilitata the task of redistribuging
the money subscribed tor the Liberty Loan.

HOUSE ACCEPTS CONFERENCE REPORTS EMBODY-
ING FEDERAL RESERVE AMENDMENTS.

The conference report on the amendments to the Federal
Reserve Aet was adopted by tho louse onfthe 14th inst.by
avote of 189 to 130. The House bill'embodying the amend-
ments to the Reserve Act was passed on' May 5, whila the
Senate passed its bill oo May 9. The measure had heen sinee
lield up through the inability of thelconfereesitolngree on the
Hardwick amendment in the Senate bill, permitting coun-
try banks to malke a reasonable charge forg theleollection of
checks. The reason for the difference is not clear, sinee on
May 10 the House, on motion of Representative MelFadden
of Pennsylvania, had definitely instructeddits conferees to
accept the Senate amendment regardingfchecl collection
charges. The conference report as presented to the House
on Saturday Iast, and adopted bylit on theildth, modified
the Hardwick amendmentfzotastoread:

Provided further, That nothing in tols or pny othee section of this Act
shiall be consteinud a5 prolibitlng s momber or non-member bank feom mak-
Ing rensonable charges, o be deteemined and regulaled by the Federal Rescrve
Board, but In no casa to excead ten cents per $100 or fraction thoreol, based
on the total of checks und dreafts presonted ot any one tlme for collection

or payment of checks and deafts and remission (heeafor by exehange or
othierwise; but no such charges shall be made against the Federal Reserve banks,

The portions of the aboye given in italics indicate the
changes made by fhe econferces, apparently of their own voli-
tion. A motion of Reprosentative Mel'adden to recommit
the report with instructions to strike from thefprovision any
reforence to the Resorva Board's power to regulate the ox-
change charges was defeated by the House on the day of the
acceptance of the report by a vote of 106 toil69. According
to the “Times'" it was alleged by Representatives Harrison
of Mississippi and MelFadden of Pennsylvania, who led the
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fight to recommit the conferencelreport,fthat the conferees
had deliberately destroyed the effectiveness of the Hardwick
amendment, because the Federal Reserve Board was known
to be inimical to collection charges. The “Times' adds:

Unthl Chateman Glass bitterly assailed cthe plan to give the country DBanksd
4 freo hand L0 aasesy commerce by exchange, chorges, presenting protests
meanwhile from the Natlooal Grange and dozens of commercial organiza-
tlons, sontiment in the House seemed decldedly in fayvor of thy mation to
rocommit.

The bill changes the reserve requirements of the Reserve
Act so0 28 to provide that & member bank not in & reserve or
central reserye city shall maintain with the Reserve bank of
its district an actual net balance equal to not less than 7%
of the aggregate amount of its demand doposits and 3% of itg
time deposits. If in a reserye ciby the balance of the member
banlk shall be not less than 1075 and 3%, respeetively, as to
deposits. If in a central reserve eity, the balance maintained
shall ho not less than 18 % of demand deposits and 3% of time
deposits, The bill also authorizes the abolishment of thetitle
of Deputy Federal Reserve Agent and empowers the FHed-
aral Reserve Agent to appoint one or more assistants, An-
other amendment provides that non-member State banks
and trust companies, although too small to become members
of the Reserve system, may avail themselves of tha clearing
and collection facilities of the system, provided they keep
a compensating balance with the Federal Reserve bhanks,
Still another provision repeals the law requiring national
banks to keep a certain amount of Government bonds on
deposit with the Treasuror of the United States. ‘The hill
also, in changing the reserve requirements, eliminates the
provision under which the member banks could carry & part
of their reserves until next November with banks in Reserye
and ecentral reserve cities,

MARYLAND BANKERS CONSIDERING ENTERING
FEDERAL RESERVE SYSTEM,

A eommittee to consider the advisability of the State banks
and trust companies of Maryland joining the Federal Reserve
svstem was appointed at the convontion of the Maryland
Bankers’ Associntion held at Atlantic City last month,

George Yakel, Vice-President of the Commonwealth Bank
of Baltimore, who was made ehairman of the committes, has
since conferred with Carter Glass of the House of Repre-

sentatives in the matter. The Baltimore “Sun’' of June 1,
in referring to the proposition befora the Committes of Mary=
land bankers, said:

e Y akel anid those with him on the conumiiles pre eager 1o have Mary=
Innd the fivst to take this step as & onlt. . The committes will not prepare
fta report until Clongress hns petsd upon the amendments to the Pedera
Reserve Law now pending, which is desfgned to make easior the entrande
of the Stafe chartered [onstitutions In the system,  Mr, Glass promilsed to
give this [nformatlon ns soon ns Congress nets, which may bo within the
next fow duvs.  Phien Me Yoleel will eall the committos together for action,
Gwynn Crother, of the Commerelal Havk of Baltlnmore, Is (hi secrotary of
thet committes, white Mr. Yakel represvnta (he Commonwealth Thanle,
These banks are ddger to enter Mo systent, I It can be dono withont detrl-
ment to thelr existing chgrter privileges and W06 will o g holp to the Guvern-
ment o have all the financinl institutions fn.

Besides Messrs, Yakel und Crother, the committeo consistg

T o “ L .
of William €. Page, Thomas H. Fitehett and John B, Dennis
of Baltimore; Allan A; Harris of Chestortown; J, B, Kielfor
of Hagerstown; J. Keplar of Elkton and Franeis J. Carmody.
The committee is ealled upon to study the pending amend-
ments to the Pederal Reserve Aet and report its findings to
tho Administrative Board of the Maryvland Bankers' Asso-
ciation, An ineident of the convention of tha Associntion
was the deelaration by .]:um‘*s_ M. Sloan of Lonaconing, the
rotiving Pregident; that the Farm Loan banks would be a
detriment rather than a help to the farmers, The Baltimors
sgun't of May 24 quoted lurn_:;s saying that if ag much time
gnd money was spent in getting rid of this measure ag had
been in passing it, a good work would have been done, as
every suceessful farmer viewed a farm mortgage in the same
light as a kicking horse—somothing to be avoided. Mr.

"’ Fra st iy F
Bloan's uddress, the ''Sun’ added, was a plea to the bankers
to nse o more liboral policy toward the farmers.

George W. Norris of the Farm Loan Commission, the
“Sun" reports, defonded the system and incidentally pointed
out where Mr. Sloan's conelusions as to the need of aholighing
it, wore wrong. To guote the “Sun'™:

He sald the law provided for the Hauldation of the mortgaga (n an easy
way, ub the same time giving the farmers wio wors compolled too borrow
law interest rates. 1o compared this with the old method, especlally
provalent i the South and Weat, where farmors had been compelled to pay
8 nnil 109 Interest,

That the system wasd needed and wonld be o success, ho declured was
manifest by iho fact that applications for over $100,000,000 were now be-
fore the Washington Board.

John 8. Blddison astoed whnt wos the minimum U6 of the mortgage and
wits told fvelyears.

“Thon evendf 1 eould sell my farm at n good price I conld not pay off the
mortgage under fyve years?' asked Mr. Biddidson.

Yrmder the exist.og law Lhers i5 no way in which you coonld,'" was the
reply.

The Philadelphin “Ledger' also quoted Mr., Norris as
follows:

Tho farmer noeds two kinds of help.  The question af agrionltural finance
15 one of the pressing problems of the day. The farmer must haye short-time
loans to plant and market his crops, and he has aright to look to the bankors
for Just ns Hbersd sld aloog this Hne as they necord the merchant or the
manufacturer. It 8 your duty lo go just ps (aras you possibly can (o meet
this need.

Tut the farmer nends also lopg-time credit to lmprove his property and
extend his plant., He cannot finance (hese improvements thrpugh short-
time loans, and ke cuns many chances of foreclosure i he usos the customary
ahort m mortgsge.  That Is where the farm loan comes In.

Five years {5 the minfmum term for louns, 5o that the system Is'in no
sense o rlval of the banks. We are recomnmiending to farmers to make their
loans for thirty-six years, hecause an Intorest payment of 6% annually for
that perfod will wipeout the debt. 'The effect of this plan 15 that the farmer
will make his annual pryment just a8 he pays his taxes and his e Insurance
promium.

SUPREME COURT UPHOLDS RESERVE ACT CLAUSE
GIVING TRIUST POWERS TO NATIONAL BANKS.

The constitutionality of the clause in the Federal Reserve
Act émpowering national banks to act as trustees and exccu-
tors and registrars of stocks and bonds was upheld by the
U. 8. Supreme Court on June 11 in the first casa involving
the Act. The opinion was given in the test case brought
against tho First National Bank of Bay City, Mich., on be-
Lalf of the Union Trust Co., the Security Trust Co. and the
Detroit Trust Co., all of Detroit, and the Michigan Trust
Co. and the Grand Rapids Trust Co. of Grand Rapids.
Tha trust companies had joined in a quo warranto suit
instituted in the name of Attorney-General Fellowes of Michi-
gan to enjoin the Bay City bank [rom exéreising trust powers;
it was contended by the trust companies that sueh funetions
are private, subject fo loeal and not Federal repulation and
beyond the power of Congress to confer on national banks
through the Reserve Board, The Supreme Court of Michi-
pan, which held the clause in question to be unconstitutional;
issued an injunetion restraining the bank from acting in &
{rust capavity. Upon appeal to the U, S, Supréme Court,
the Department of Justice intervened as a “friend of the
court” in behalf of the Federal Reserve Board, joining with
the Bay City Bank in asking the Court to sustain the clause.
Groumnds given wers that Congress has power to extend
funetions of national banks, within its diseretion, in preserv-
ing and oxtending the national banking system, whether such
functions be private or public. All powers neeessacy to the
stability and suecesstul operations of national banks, it was
contended, are enjoyed by Congress, and the Reserve Act,
it was usserted , does not delegate such powers to the Federal
Reservo Bonrd. The additional business funetions author-
izadl in the elause, it was contended, are ordinary commer-
eial and linanvial operations necessary ko preserve the busi-
noss of national banks in compotition with State banks and
trust companies,  Forty-four States were said to give Siate
institutions sueh powers. The trust eompantes contended
that the powers given are not normal, natural or necdssary
a8 pertaining to national banks, but are private and exclu-
sivaly within State anthority to hestow and regulate. That
the elause was inserted in the Reserve Act at the “eleventh
hour'" and 18 & ‘ntopian and parental plan' also was insisted,
Ixercise of these powers by national baunks, undeér scant
supuervision, ib was said, would create an “'intolerable con-
dition.”” The Department of Justice, in denving that the
Michigan courts had jurisdietion to entertain the ftrust
sompanies’ suib against the Bay City bank, questioned the
right of State courts to enjoin a national bank, as an alleged
Staty interference with the Federal financial system.

TULSA A DESIGNATED RESERVE CITY.
Tha Federal Reserve Board announced on June 12 the
designation of Tualsa;, Oklahoma, a8 a reserve eity.

N. Y. CLEARING HOUSE ARRANGEMENTS FOR SET-
TLEMENTOF BALANCES THROUGH RESERVE BANK

Clates W. MeGarrah, Chairman of the Clearing House
Committee of the New York Clearing House on the 14ih
inst., soent the following letter to members advising them
that the settlement of balanees eould be arranged through
the Federal Reserve Bank, thus making it unnecessary to
transfer large amounts of cash through the sireets:

New York, June 14 1917,

Dear Sir:  As the settlemont of balanees resulting from the dally clear-
Ings can bo arranged through the Federal Reserve Bank with convenience

to members of the New York Cloaring House Assoclatlon, and s0 render
unnecessary the transfer of large amotnts of cash theough the streets, the
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Clearing House Commlttes requests members to adopt this method of
pottloment.

The form which It will be necessary to have executed in connection with
such arcaogement may be obtained upon application to the Manager. By
arder, GATES W. McGARRAIH,

Chairman Clearing House Commiliee.

WILLIAM SHERER, Manager.

PHILADELPHIA CLEARING HOUSE BANKS T0 SET-

TLE BALANCES BY DRAWING ON RESERVE BANK,

A resolution adopted by the Clearing House Committee
of the Philadelphia Clearing House recommending the settle-
ment by members of balances on each other by drawing
checks on the Federal Reserve Bank of Philadelphia, was
earried into effect on June 14. Concerning the plan the
Philadelphia “Press’ of June 13 said;

This plan will éllminate the necessity of earting gold certiflcates through
the strects and as natlonal banks are all members of the Resarve bank
balances ean be easlly settled by each debtor bank drawing onlts acconnt
with the Reserve bank and giviog these checks to creditors.  Some local
banks have authorized the Fedornl Reserve Dank to pay balances ngainst

them in the Clearing House aud also to recelve balauces due them and
crodit the amount to theie’ Reserve acconnt,

Trust eompanies which are members of the Clearing House
but which are not members of the Federal Reserve banlk,
will continue to pay in cash, or may have a check drawn upon
the Reserve banlk from a national bank correspondent.

AMERICAN INSTITUTE OF BANKING WILL LIMIT
ANNUAL CONVENTION TO ONE DAY,

The American Institute of Banking, under a resolution
adopted by its Exceutive Couneil, has decided to limit its
annual convention this year to one day, Sept. 12, and for the
sake of convenience to hold the meeting in Chicago instead
of Denver, which had previously been chosen as the conven-
tion eityv. The resolution, whieh thus places the convention
on a war basis, also suggests that each Chapter be represented
by a single delegate, who would be authorized under the by-
laws to cast the full vote of his Chapter. The text of the
resolution follows:

Whervas, War condltions have placed upon the banks of the United States
an extraordingry amount of work, the dotalls of which must be performetd
largely by Chapter mombers of the Ameriesn Instituts of Banking; and

Whereas, Tha numbér of Institute Chapter mombers nlready in the seryice
of the United States Army and Navy, and the greater number that doubt-
less will be ealled to such service in the near future, promises Lo crente
amergeney conditions in the operation of most banks; and

Whereas, The Chapter members of the Amerlcan Institute of Danking
realize thab their ficst dutby is to their country and that in this erisis evory-
thing possible should be done which can In any way assist in hastening antl
Insuring that victory which must bo ours: therafore ba it

Resolead, By the Exeentive Counell of the American Tnstitute of Banking,
in whom authority Is vested by the Instisute by-laws, (1) that the fifteenth
annual convention of the Ameriean Instltute of Banking be and hereby 15
Umited to a single business sesslon on one day, (2) that for the sake of
convenienes sueh convention be held in Chicago, on Sept: 12 1017, (3) that
thesuggestion =made that each Chapter berepresonted by a singlo delogate,
who woulil be authorized under the by=laws to east the full vote of his
Chaptor I aeeordancs with the basls of representation provided by
the Institute by-laws.

F.E.LYFORD ON COUNTRY BANKS AND COLLECTION
CHARGES.

The country bankers' side of the controversy over tho
question of charges for the colloction of checks is set out in o,
letter addressed by F. E. Lyford, President of the First
National Bank of Waverly, N. Y., to the Editor of the

“Journal of Commeres.” Mr. Lyford refers to “the elaim
of the officers of the Federal Reserve Banlk that the law does
not permit them to pay exchange for ¢olloction of chocks,
although they construe the same law to give them permission
to pay express charges for collection of aliecks, to a larger
amount than it would cost to handle them through the banks
as has always been done.” He coneedes that the country
banks are not entitled to any favors, but he argues that they
deserve fair treatment and should be allowed a reasonable
compensation for expenses aud services in remitting for
ehecks to banks and business men outside their home town,
The letter, as printed in the “Journal of Commerce,” of the
2d inst., follows:
COUNTRY BANKS WANT FAIR TREATMENT.
Waeerly, N. Y., May 31 1917.

Editor of the "Journal of Commerca & Commercinl Bulletin:''

Sir.—I recelved a clipplng from a Now Orleans paper, a ropeint of an

article published in your fournal, In regard to the use of the stamp on bank
checks reading “"Not payable through an express company.'
I The country banks do not ses the situation ns the Federal Reserve people
do, especially the State Institutions which have not jolned the system, one
reason belng they do oot feel that they cars to be compelled to perform a
servieo entailing labor, risk and expenso, and do so without pay, thoreby
swelling the profits of a few large manufacturers, jobbers, muerchants and
wholesalers.

No customer of a bank who lssues a checlk and sends 6 to o business man
Injanother place axpects that check to be pald In currency, neither does
the man who receives (b look for it to be pald, except In the manoer o which

Spch checks always have bacn talen care of, by exchangs, for whicl n
small charge ns always been mada becnusa of expensa inearred.  Proper
Investigation will show that exchange charges have nover boen o barrier
to the unrestricted flow of funds between tho various parts of the country,
05 charged by the Federal Resorye Banlk.

In view of the fact that we handle only about 29 of our business deals
with eurrency, doesn’'t the use of the word “lmmense’” In the following
clause seem o little out of place? “Through the eco-operation of Sub-
Treasury and through its gold settlament fund in Washington the system
hias been enabled, during the past year, to settls immense balapces betwean
the varlous sections of the eountry withont eithor shipment of currency
by Federal Reserve banks or shipment of gold by Sub-Treasuries.”

The CGovernment method of handling its finadees, demanding cash
payments, hag nndoubtedly required the larger share of the 205 of currency
used. As a matter of fact, thelr way of doing business has been more
resteletive than that of the business men of the country, and if they followed
the usual plan of using exchange for business deals the amount of currency
in actual use would probably be nearar 195 than 2%,

The same ldep will apply to the Federal Reseryve Bank's claim of assistanca
in reducing expense of exchauge to country banks by the payment of
axproas charges on the curréney sent In,  The express charges on 19% of
curreney cannot he such o very large ampunt, and, Inadditlon to that, the
expense |5 borne entirely by the member banks, so whild they save in ongs
way they lose in another.

It seams to me that neither of theso transactions, which they try to make
Impressive, assumes any {mportanes whatover when properly analyzed,
as they play s0 small & part In our business teansactions.,

The statoment that 00,65 of the banks in New York State are remitting
ab par I8 true, of course, but on behalf of tho country banks [t should ba
sald that they aro comilttiog at pae under absolute compulsion, and dolng
s0 under protest.

Offfcers of the Federal Reserve Bank elaim that tho law does not permit
them to pay exchange for collection of chocks, although thoy construe tho
same low to give them permission to pay express charges for collection of
cheeks, to a lasger amount than it wonld cost to handle them threough tho
banks as has always boan done.

The so-callod country banks ace u great and direst convenlienee to threo=
fousths of the population of Ameriea. They are the backbong of productions
They are not entitled to any favors, but deserve Falr treatment, and feel
that they should be pllowed o reasonable compensation for expenses and
seryices (o romitting for checks to banks and business men outside of thelr
home town.,

Exchange is a matter which should be regulated by the flow of business
to and from different sections of the country, supply and demand, competi=
tion and other natural elements, and if these forces are allowed to have
play the business Interests of the country will be fully protocted nod tho
banlks will be miteh more inclined to foin the Federal Rescrye system nnd
malce 6 truly national, ng it should be.

Vory truly yours,
¥. E. LYFORD, President First National Bank.

JOHN CLAUSEN ON ADVANTAGES OF TRADE AND
BANK ACCEPTANCES.

“Phe Heonomic Advantages of Trade and Bank Aceep-
tanees'” was discussed at the recent convention of the Texas
Buankers' Assoeiation by John Clausen, Viee-President of the
Crocker National Bank of San Francisco, The convention
wag held at Bl Paso on May 15, 16 and 17. Pointing out
that it is the lack of credit facilitics more than anything else
that hampers business, Mr. Clausen in part said:

To business men and bankors 16 is o fact gendrally acknowledged Lhat
ano of our niest urgent needs is o self-liquidating system of irado oporations,
gacilitated by means of o propeely recorded and readily nogotinblo credit in-
strnment. The day of barter is long past; no longer is [t a quesbion of
teading commodity for eommodlty or so buying in a reasonnble open
competitive market the products of industry. 1t is now n matter of buying
and selling commodities through other mediums of exchange, and while
recognizing the equal desire on the part of the producer to sell his goods
and that of the financler to facllitate the operation; it frequently happens
that, when considering the strlet economic prineiple, the power of sober
reasoning 15 not fully manifested.

It 18 the lack of eredit facilitles, mors than anything else, that hampers
business, and the difffealties in my mind with merchants do not to such
n Jargo extont exist for an inerpase of capltal to enlarge thelr output, bt
rather as o result of thole not being afforded the advantages acerning from
& modern system of financing thelr sales, and it 1s in this direction malaly
that the new Federal Reserve Act will prove of immeasurablo valugs in
demonstrating the abllity of our merchiants to adegquately and efficiently
meat and advance the necds of commerce,

In the light of the now order of things the matter of arranging our
business to harmonlously accord with the acceptance fenturs ns now
prominently brooght forth by the new Bank Act, should serve Lo tmpress
the industrinl element with the timely discontinuance of o system of finance
that has long hecomae pbsolete In other large nations of the world,

The superlority of tho trado acceptance over tho open aceount lor the
purchase or sale of goods—Iits power to broaden tha buying fleld for the
merchant and enablo the seller to handle his business ot o smaller operation
cost— {8 becoming more and more Apparent to all Interests allko.  Whother
that feature with us {n business and banking will show o dovelopment of as
huge dimensions as it has in Burope or take a secondary position, remalns
& matter of confeeture.  The main point, however, for the peopla of &
great nation s to Keep {n mind that the demand for modernized credit
facilities s becoming unfversal pnd increasingly urgont, with the rightful
expectation that It will place the ceanomic position of this country on
A firm and sccure basis.

There are doubtless many difffeulties to pyveccome In rearranging tradlog
opurations to accord with present-tday financlal requirements, Every
business man who understands these problems nnd appreciates the urgent
need of a reform In our commercial intes-celations cannot fall to recognlze
his obligation and render the valuablo asslstance nécessary to bring about
an evolution in commerce of the greatest Importance to oir countey.

An acceptancs performs two kinds of offices In commerce in that it saves
the teansmission of cash and enables the eroditor not only to arrange with
the debtor in fixing the date of payment, but, If needed, to securd the usse
of a sum equivalent to the debt befoee 16 Is propeely dus.

In the tefns of the law an accoptancs (s defined as p deaft or bill of ex-
change drawn to order, having a definite maturity and payable in dollars 1o
the United States, the obligatlon to pay which bas been acceptod by an
acknowledgment written ve ped and sigoned across the face of the (o=
strument by the pat It Is drawn. The offect of such an  ree-
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ment is that the acceptor obligates himself to pay at matuclty according
to the tenor of the dealt oF blll of exchango without qualifying conditions.

Under the Pedoral Reserve Act thalaw governing nccoptances as anignded
under date of Sept. 7 1016, to better conform with conditions, reads:

“Any member bank may accoph drafts or bills of exehangs deawn upon it,
having not more than six months sight to run, exclusive of days of geaco,
which grow out of transactions inyolving thie importation and exportation
of goods; or which grow out of transactions involving tho domestie ship-
ment of goods, provided shipping documents conveying or securing title
arp attaohed at pime of accoptance by a warchouse tecelpt or other docu-
ments convoeying or secoring title covering readily marketablo staples. No
member bank shall aceept, whether ina foreign or domestic transaction, for
any ond person, company, firm or corporatlon, to an amount equnlat any
time 1o the ageregate to more than ten per eantum of [ts paid-up snd
unlmpaired capltal stock and sarplus, unless tho bank s secnred elther by
attached 1 by same other actual security growing out of the
same teansaction as the accoptance, and no bank shall ageopt such bills
to sn amount egqual at poy thme io the nggregnte to more than one-half of
Its paid-up and unimpalred capital stoclke and surplus.'

Connsel for that board have since approyed restoration of the provision
which by error was steleken oub from the Act In the smendment of Sept. 7
1016, thus giving to natlonal banks the provilege, with the assent of the
Federal Reserve Board, to accept up to 100% of thele pald-up and unim-
palred capltal stock nnd surplus.

A furthir ruling las boen given to the effect that an acceptance may be
made payable in two places, provided it s made optional with the holder
to present same ab elther place. With this inteepratation it may bo
expectod that out-of-fown banks will arrange to have thefr acceptances
payable by their New York, Chieago, St. Louls or San Franclsco corres-
pondents, nod It s felt that a8 b result of this ndvantage there will be &
mueh wider distribution of bankers' acceptances;

The Federal Rescrva Board has lledwise mado lknown the proviston that
where funds resulbing from accenbances are Intended to producs mecehan-
disg for ulthnito oxport, or where pich money= are to be applled Lo the
purchase of goods to be shipped abroad from the United States, the scéep
tance privilego on tha part of the national banks ean be Involeed, which
Jndiciously alfords a muel wider Scope to the application of the law and
would stom extromely beneflcial.

The Fedeeal Reservo Board his only reesntly miade public a fact that
will praove of genoral Interest in that a bl deawn for o balance due on open
account of long standing—accepted by bt debtor—might constitute n
trada aeceptance, although In order that 1t may he excepted front the Hmi-
tatlons Imposed by Hection 13 of the Federnl Resorve Act as o bill drawn
agalnst notually existing values, It must have beem lssued contémporane-
ously with or within such o ressonable time after the shipment of goods, as
to Justify the assumption that the merchandise 18 n existonee and in tho
hands of the drawee in original form-or in proceeds of sale,  As evidenca
thercof, the Tederal Reserve banks might reasonable require, says tho
provislon, that such trade acceptances shall be offersd az *hills of exchange
drawn agilost actually exlsting values,! showlng the date of Involee §o
that It may readily be dotermingd whether the account fs one of long
standing.

Of apecinl Interest to the State of Texas Is the constructlon of the law
which Justifles n pational bank {o accepting o dealt deawn upon it Io
stttlemant of pdyvanees for cotton belng ncoummmlated by cotton buyers for
export. Tha fact that there [a o tempurary delay In actunl shipment of
goods is nuthorilatively consldored Immatesinl

A further clause of the Federal Resorvo Act which may prove of Interest
to banks dealing In forelgn exchanges, provides tha

“Any momber bank desirlog to accept deafts deawn I)?‘ banles or banlkers
in fore countries or deoendencios or Insular possessions of the United
Htates for the pur}m.m of furnishing dollar cxchange, shall first make
application to tho Federal Reserve Boned, setting forth the nsages of trade
in tho respoctive countries, depeadencies or Insulat possessions (n: which
uucli‘ lm%k:lur Etal\{murs mg! nrq;:la! et

"The Federal Reservo Board reso.ves tho right to modify or on oloot
dayn' notice fo rovoke Its approval, either as to any pnrt’ircl:lm nmumﬁcyr
bank or as to any forélgn country or dependency or fnsular possession of
the United States [n which |6 has authorized banks or bankers to desw on
momber biaks for the purpese of furnishing dollar exchange,'”

The general eeonomie arguments In favor of the aeceptanco featuro of
our presont banking system are numerous, especially as regards the promis-
{ug hegnning now afforded o further ove International trado and flnance,

Acceptances may ba elassitied as of two kinds:

1. The géneral acceptance which nssents w o
et lfir the E&"ﬁ‘;ﬁr‘ ! ) ithout qualification to the

2. The qualiried acceptance which In express to ] .
tia bl ae drhwns g terms varles the effect of
and the latter may In turn be subdivided into:

{a) A conditlonal neceptance—miuking paymeant by the noca tidl=
uuf.hu;n‘m Llu; fulrllmt»nt. of ”'r(f' i:;)in(lll-ll'll'ls thersin g’mtgﬂtumor dapand

() 4 rilnl acceptance—elfecting payment in t onl I
for whl-:lﬂhu T et part only of the amottnt

{¢), A dowleiled acceptanco—specliying paymaont at a particnlar place.

If no special tudications are mads on tho Instrument, the deawes accepts
1t payable In the placa 'FY"“;" Ho lves, nnless it ba moro advantageous to
his Interest 1o make 16 payablo [n any other spproved financinl centro such
as New York, Chicago, 8t. Louis or San Froneiseo,

Whon a bill is duly presented for aceoptance op for paymont nod not
accepted or pald on dats of matnelty as the case ma ¥ be, the peeson or
bank making presentation must treat 16 as dishongred for non-aceoptance
or non-payment. An acceptor, howaver, [y nob discharged through nny
fallure of the holder to presant the Bl to hin ot

1 ab maturity for payment.

In practles a bill 1s presentodl for aceoptance as soon ss possible after 16
hins boen deawn, but until 1t Bears thab requisie the drawea 4 under (o Vs
billty with regard Lo the obligation, 'The In

w o doss not lay down Any
absolutu rule a4 to the thme Inwhich to ¢arry out an insteuction to obtaln
aceeptanca but b most cises presantation and demand should bo made
on dato of receipt. It 1s, howover, of tha wtmost Importance that a bill of
oxchango b presented for payment on the day It falls dus in: order that
all logal elghits may be duly conserved,

Where hills of Jading and other documents are attached thoy are exhibited
Lo driiwiea nt Lo of pr tation for ptance n basquant dolivory
to tho (nterested party upon that requisite helng or retafped until

ned
glyon
payment or date of maturity. which may be eovered by an annotation on

the deaft readiog "I ta on Aocep
ment'™ to conform with Instructions given,

It the acceptancn bears the clause provided by the Federal Reserve
Board "Obligations of tho Acceptor herdof arfses out of purchnse of goods
from the drawer,’ It Is considered prime commorelal paper, rediscountalile
at Pederal Resoryo bank rates, which In tho casa of tWO-nAmo paper nee
excaptionally favorable, In viow of tho better guaranten afforded as agninst
obligntions bearing bub one signatire.

Tho Federal Reservo Doard, excrcising Its statutory vight to regulate
tho purchnse of hills of exchange and accoptances has doterminoed that they
are aligibla for negotlation by the Federsl Reserve banks—with or without
the endorsement of a member banfe—provided they have uob been—

(@) Issued for selling or trading In stocks, bonds or oth
securities, exeopl honds and notes of the Government of tﬂn 'L"fullf‘u‘é"%t:'é‘f&f

wee'" br “Documeonts on Piy-
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(b) A bill, the proceeds of which bave beon nsed or are to bo used for
permanent or Cheod Investments of any kind such ps lspd holdings or
muchinery or for Investmonts of merely speculative charpeter,
but In turn musy have been—

(6} Accopted by the drawes prior to purchase by a Federal Resorve bank
unless iv s nccompanied and secured by shipping documents or by n wire-
house, terminal or ather commaoreial receipt conveying securities title, or

(d} Securcd by a plodge of goods construsd to Include wares, merchan-
dise, agricultural produets, Iochuding live stock.

The Federal Roserve Act governdog discounts of acceptances based upon
the shipment of goods between the Uniied States and any foreizn country,
between any two or mors forelgn eonntries, or botween Oontinental United
States nml Porto Rico. the: Phillpploe Islands, the Cooal Zone, it not
construed, strange ns |b may socnn, to provide for acceptances based on the
shipmuent of goods between Continental United States snd Ifawall or be-
twien any ports of Qontinental United States.

In the negotiation of o bl of oxchange, the Interested party recelyes the
amount thereof less the deduction made for discourit. The banker who

porates along these lines debits the amount to his bills discounted account
and credits proceads to s etstomer's current account.  The difference in
valiue represcnts his profit In the tramsaction whick, while temporarily
carried under n subsidiary ledgzer hoading, Is primarvily transferred to profit
and lo=s neconnt, 3

Thers Is o marked difTerenco botween discount and interest, and for &
concrote oxsmple the table which follows may serva to demonstrate the
difference In por eent of profit per annum between lending money by way
of Interest nnd advanclng funds aoder discount:

res Diiseount, | Interest.
______________ 101010155 | 6%
<2 0408167,

Dircount,
TR,
Ak
v, - 8,695
4% - e Ve e DSDOT09
5% TUNE L { ) -=== 11 LLELLS,

This difference arised o that thy Interest on a loan §s ususlly payable
monthly or under periodical term agrooments, whereas the discount on
bill of exchange is deducted at time of negotiation.

Whan scoeptances are brought to & bank to be discounted there are
many palnts which require:eareful observation In ordor thatthe portfollo
iy nob bo Fifled with bills which are ot marketable or may ol be prompily
pald upon matueity. I the maker, neceptor and endomser of such Instear
ments arg quito satisfactory, the polnt next (n Imporianca to be ascortatned
Ig if the bill of cxchango is drawn for & gentine trade operatlon and not for
the purpose of milsing capital which, strictly speaking, would not be
within the recognlzed Umit of vegotiable value, as specified by the Fadera 1
Resorve Law,

The bank rate as gquoted fn Buropean contres 16 that on which Iz based
the discount for approved bills of exchango aud accoptances rosulating the
supply of money on the ono hand and the demand for negotiations on the
other, Low discount ratos nre an Inceotive to the revival of tenda and
adyancing quotations In turn act ss o natural check on trado, these limits,
thereford, produedng a gradual Merease or decrease in the demand for
Money.

While such conditions are symptoms 1o governing the discouns rated In
Europe, the "“call loan rate’ as (uoted In our Eastern markets may bo
consldered as having only an Indirect relation to trade in this country.

While trust companlesiln thls country may, perbaps, exerclse in a greatep
or less degreo the function of disconnt companles as known and operated In
Eurcpe thore will bo a tendaney, no doubt, to Incorporato like institutions
here for the purpese of dealing exclusively in the purchass and sale of
bankers' and trade acceptances.

Baokers [n the fleld of international finance frequontly tende (n bills of
axchangs or accoptances purchased in one contre sgalnst Imimodiate sale In
another where o better rate is cullng, derlving thererrom the botiofit of the
difference In exchange and discount limlts between the two markots.
These operations are termed arbitrage and the mles governing such nego-
tiations In local or forolgn markets may brlefly be given under three heads
ings:

; 1. Drafts drawn upon snd accepted In a country othee than whore
drawn.,

ani]rnl'l:q irawn upon and aceepted in a locality where lssuad.

3. Drafts drawn upon » contre other than where deawn and Ino turn
aceopted in a place other than both,

The aforementioned segregntion—as far as the Atmerican banker Is cdan-
carned—may be further divided into inland bills—those drawn and payatie
within the Unlted States—or forelen bills, emanating from operations in
tho United States but deawn aod accepted abroad,

It Is the lack of ersdit facllities that hampérs business In tlmo of striss
and the nceeptance featurs of the new Bank Act should be encouraged and
utllized ‘as a stmple, sclentific and practical system in conselentiously
awakening and developing the trading power of our country,

PRESIDENT WILSON'S FLAG DAY SPEECH.

The reasons why the United States entered the world war
were set out anew by President Wilson in his address at the
Flag Day celebration in Washington on June 14, “The
oxtraordinary insults and aggressions of the Imperial Gov-
ernment,'’ he said, “left us no self-respecting choice but to
take up arms in defense of onr rights as a frea people and of
our honor as a soversign Government.” The President's
specch dealt with the intrigues and machinations which
Germany has used as a means to obtaining her ends; the
facts,” he said, “‘are patent to all the world and nowhere
are they mora plainly seen than in the TTnited States, where
we are accustomed to deal with facts and not with sophis-
tries and the great fact that stands out above all the rest is
that this is a People’s War, a war for freedom and justice
and self government among all the nations of the world,
a war to make the world safe for the peoples who live up-
on it and have made it their own, the Gorman people
thoemselves included."” He added;

With us rests the choles to break through all these hypocrisies and patent
clieats and masks of brute foree and help seb the world frea, or olse stand
aslde and 1ot 16 bo dominated s long age thirough by sheer welght of arins
and the arbitrary cholees of self-constituted masters, by tho nation which
can maintain the biggest armies and the most frelsistible armaments—an
power to which the world has afforded 1o parallel and in the face of which
political freedom must wither and perish,

For us there is but one chofee.  We have madalt. Woe be to the man or
group of men that secks to stand In our way in this day of high resolutlon,
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when every principle we hold dearest s to e vindicit el and made secure
for the salvation of the natlons.  Wo ure réady to plead at the bar of his-
tory, and our Mag shall wear 6 now lustre,  Unce more wo shall make good
with vur Hves and fortunes the great falth to which wa were born, and 8 new
glory shall shing in the face of our peapli. i

The address in full is as follows:

Afy Fellow Citizens: 'Weo piset to celebrate Blaz Doy hecanse this Hag
which wa honor and under which we serve Is the eimblem of our unlty, our
powar, our thought and purpose as n nation. It las no other charaetor
than that which we give it from ganeration maperation.  The elidices aro
ours. At floats in majestic sllence aboya tho hosts thint execuls thoso
cholces, whether In poace oe i war,  And yeb, though silent, it spoalis Lo
us—spoealks to us of the past, of the men and women who woent before us and
of the records they wrote upon (6. We celobrate the day of its Birth and
from Its Dirth until now 6 has witnessed o great history, has floated on
high tho symbol of great gvents, of o groat plan of 1o worked out by n greab
people, W aboutb to carry It hto bBattle, to 1 16 wheee it will draw
the fire of oue ¢nomies.  We ars about to bid thousands, hundreds of thou-
sands, It may be milllons, of our men, the young, ih rong, tho capable
men of the natlon, to go forth and die Beaeath It on Clelds of hlood far away
—for what? For some unaccustomed thing?  For something [or which §b
has never sought tho fire before?  American urmies wore never hafora sont
arross the seas. Why are they sent now? Ifor some new purpbst, for
which this great flag has nayver been earried before, or for soma old, fn~
miliar, horole purpose for which it had seon men, s own men, dio on every
battlefield upon which Amerfcans Buye borne arms sines the Rovolution?

These aro questions which must be answered. 'We ara Amerleans. W
in our turn serve Amerles, and cin serve hee with no private purpos Wo
must use ler flag as sho has always used it Wi aro aceountable ab thin
bar of kistory and piust pleatd in utter frankness whab purpose it s wo soek
to seryo.

1t {5 plain enough how we wers foreed Into the wae.  The oxtraordinary
Indults nnid perressions of the Dnperial Gorman Gaverpment left us no sull
respecting cholee but to take up arms in defense of oue pights WS o fron
peaple nod of our bonor &5 & sovervign Government.  ‘Tha millbarcy maEters
of Germany denled us the eight to Do neatral,  They Tilled our unsuspecting
communities with vicious sples and cunspirators and sought to corrupt tha
ppinton of our poople o their own behalf.  When they found that they
eauld not do that, their ngents diligently sprend seditlon amongst us anl
sought to deaw our own citlzons feom their allegiancs—and soma of those
agonts wern men connected with the official BEmbassy of the Gonnan Goy-
arnment {tself hore fn our own caplial.  They sought by yiolunce o do-
atroy our industries and srrest our commerce, 'They tried to Inelte
Muxieo to tako up arms against us snd to draw Japan into n hostile allianct
with her—-and thit, not by {odirection, but by direct suggestion from the
Forolgn Offfca In Berlin.  They Impudently denfod us the use of thie high
seas and repeatedly sxecnted thele threat that they would sond to thelr
death any of aur people who ventured to approach the coasts of Europth
And many of owr own peopls were corrapted.  Men begin to looke upon
thelr own neighbors with suspielon and to wonder in their hot resun bomont
and surprise whether there was any community in which nostile Intrigne
difl not lurk.  What great niatlon In such circumsianced would not have
token up arms?  Mueh as we bad desired peace, It wis denlel us, antl not
of OiF own choleo, This flag under which we servie would have hoen diss
honorsd had wo withheld our hand.

Byt that §s only part of the story.  Wo know now as cledrly as we knuw
before we wore ourselyes engagad that we are not the enemies of tho Ger=
mian people and that thuy nre not our enemies. They did not orlginate
or desire this hideons war oF wigh that we shonld be drawn nto it o we
are yaguely consclotis that wo ure fighting theie cause, as thoy will some
dity se0 i, as woll as our ow Vhey are themselves ln the grip of theaamo
sinlstor power thal has now ab st stretehed fts ugly talons oul and drawn,
blood from us.  The whole waorkd [8° 46 war because the whole world s In
tho grip of that power and Is trylog ont Ehe great hattle which shall deter-
pifne whether (615 to be brought under its mastery or fliog tselt free.

Pl war was begun by the military masters of Germany, who provist to
Be also the masters of Austris-Hungary. “lhest mon have never regnrded
natlons s peoples, men, women, snd chiliron of like DIgod st feminio os
thomselyes, for whotn governtunts existed and In whom govornments Dol
thelr Mfo,  They have regarded them merely os sopyviceablo organizations
which thoy could by forea o intelgue bend or corrupt to thede own  PUETSS.
"Phoy hsve regarded the smuller States, in particular, anid the peoples who
conld bo-overwhelmed by foree, as theip natural tools anil [mstrumonts of
domfmation: Their purpoge has long beon avowed. The statesmen of
other nations, to whot that purpese wes laceedible, pald lttle nttention;
regarded what Geeman professors expounded In thelr classrooms and Ger-
man writers ot forth to the world s the goal of German poliey a8 rt her
the dreats of minds detachal from practical affalrs, as proposterous private
coneeptlons of German destiny, than ns the setual plans of responsible
rilera; bub the culers of Germany themsolves know all the whila whab con-
crote plans, what well advanced ntrlgues luy back of whab thiy professors
and the writers were saying sod were glad to go forward unmolested, Ciling
the Lhrones of Balican States with Gorman Peinees, puttiog German officers
at the service of Turkey to drill ber armies mnd make Interest with her
Government, developlng plans of sedition apd rebelllon in Tndin and Bgypt,
setting thele fires (n Persin.  The dengnds wade by Austris upon Herbla
were & mere slngle stop 1o a plan whichi compassed Burope snd Asli, from
Burlln to Bagdad.  They hoped those demands niight not arcuss Buropg,
but they mesnt to press them whether they did or not, for they thought
thenselves ready for the final {ssue of arms.

Thelr plan was to throw a broad belt of German military power wiid
political control across the yery centre of Europeand beyond thoe Mutliters
ranean fnto the heart of Asts and Austria-Hungary was to be as much fhelr
taol and pawn as Serbia or Bulgnria or Turkey or the punderous Htates of
the Kast, Austrin-Hungary, ludesd, was o becomo part of the Central
German Emplee, abeorbed pnd dominated by the same forces and in-
fluences that had oclginally comented the German States thomselves,
Thi dream had (s heart at Becllo. 16 could hayve had a heart nowhers
wlsel It refécted the ides of solidarity of race entirely. 'The cholco ol
peoples. played no pact In (b at all. It contemplated bindlng togather
ractal and politieal unltd which could be Kept together only by force—
Qziehd, Magyars, Croats, Seérbs, Rumanisds, Tarks, Armenlans—tho
prond States of Bohemis and Hungary, the stout letle Commonwealths
of the Balkans, the indomitable Turks, the subtle peoples of the Kast.
Those peoples did not wish to bo united.  They apdently desiced to direct
thole own affalrs would be sabisfied only by undisputed Independenco.
Thay could Be kept qulet only by the presence or the constant thireat of
armed mon, They would Lye under a common power only by shear com-
pulslon and awalt the day of revolution.  Bub the Gérman military states-
men had reckoned with all that and were ready to deal with it in thelr own
woy.

Anid they have actually carried thie gronter part of that amszing plan
into executfon! Look how things stand. Austris 18 at their mercy. LU
has acted. not upon fts own Inftiative or upon the cholce of its uwn people.

but at Derlin’s dictatlon ever sines tho war began.  Tts people now degire
peage, bub cannot have it until leave 18 granted from Beelid. The so-called
Contral Powers are in fact but & single Power, Serbin 15 at jts morcy
should its huands be but for & moment freed.  Bulgaria has © sentod
to its will, nnd Bumspis is overvon,  'The Turkish semies, which Geemans
teained, are sorving Cermany, cortainly not themselves, ant tho guns of
Gorman warships tylng in the harbor at Constantinople remind Turllsh
statesmon eyvery diy that thoy have no eholee bt to lake thelr orders {rom
Bar! From Hamburg to the Perslan Gulf the not s spriad.

15 It nob ensy to understand tho eagerness for peacs that hns Deen moni=
fedted from Berlln ever sinee tho soare wis seb and sprung?  Peaco, penca,
peace has beon the tall of hor Foreign CIflcs TDW & Year of mord; nob
peaco upon lee own initistlye, bat upon the inltintive of the nations over
which she now, deems herself to hold tho adynntage, A G of the talk
hns been publie, but mgst of It Lus been privato, Throwgh all sorts of
channpls 1t has come to me, sid in all gorts Of guises, but never witls the
terms disclosed which the German Government wonld ha wilting to aceept
That Government kas other valuablo pawns (o its hands beslda those I have
mentfoned, It st holds a valuable part of Téance, though with slowly
relaxing grasp, amd practieally the whole of Delghim. It4 armics pross
closa upon Russls aond oyerran Poland at theie will, It enonot go further;
It dafe not go baek. 1t wishes to elose (g8 Darguin  bofors i s too Inte nnd
It has NEt10 to offér for the pound of fMesh ju will demand,

The milltary masters under whom Germany §8 bleeding s very clonrly
to what polnt fate lus brought thum.  1F they tall back or nra foread back
an lueh thelr powar Both abroad and at homo will full th pleces 11k o honse
of cards. 1L iy thele power at home thoy aeo thinking aboul now mora
than their powor pbroad. 1 s that power which is trambling under thele
very foet: snd desp fear has entered Lhelr hoarts, Thuy hayae b ane chance
to peepotante thele military power oF even thivie controlifng political in-
fuenes, 10 oy can secure peace now with the imneénse adyantages still

I¢ hands whiell they have (i to this polat apparently pnlned, they
will have Jistifiel themselves bofore the Gorman peoplo; they will have
galried by force what they promissd to galn by lt—an Inimemso expanslon
of German power, an immonss enlargement of Gieeman Industrinl and eom=
merein] oppoctunities. Thelr prestige will b secure, and with (hoir pres-
tige thele polltleal power.  1Cthoy fidl, thoie geaple will tlieust themn neldod
# governmont secountablo to the people themsolves will be set up in Gores
miany #s 16 has been in gland, in the United States, In Peancd, and o
all' tho great countrics of the modern time except Germany, 1T they sucs
coad they are safo and Geemany naid the world are undone: If they fall
Gormany Is saved snd tle world will beat peaco,  IF they sue wil, Ameriea
will fall within the menace,  We snd nll the rest of tha world must remaln
armed; 08 thiey will rominin, and must muks ready for tho aexh step fn thole
negresalon; If they fall the world may unite for peace and Gesmany 1y o
of the unlon,

P yon nob now wnderstand the new fntrigie, the intrlgue for peaco, and
why tho masters of Germany do not hesitata Lo U any sgoney that prom-
865 o effect thelr purpose, the doeceit of the natlons?  ‘Thele presonk pure-
tenlar afn i to deesive all those who throughout the world stand for the
Hiehits of peoples and self-governinent of notions; for they seo whal imniense
strangth the forces of justice sod of liberallsin, are gathering out of his
war. They sre pmploying Ubeeals In thele ootorprise.  They are d&lng
men, i Germany and without, as their spoliesmon who they have hithees
to despleod and oppressed, using them for thelr pwn desteuebin-—-Sociallses,
tha leaders of labor, the thinkers they have Hithérto sought to silenea.
Lat thom anee sucesed and these mon, now thels tools, will he grouid o
powder bunealh the welght of the great militiry utnpira thoey will haye sob
up: thi revolitionists {n Rossia will e cut off from all aucdor or co-0pera-
tlon In Western Europe anid u counter ravolution fostered anid suppirted;
Gormany herself will lose her chance of fregdan; and all Europs will arm for
the next, the fnal steaggle.

Phie slntster inteigue 1a belig no less netively conduetsd dn this country
thin in Rusaln amd in every conntry In Burape to which the agents and
dupes of tho [mperlal German Government can got access,  ‘That Govern-
ment has mnny spokesmen here, in places hibgh nnd Jow. They lave
learned dlseretion, They keep within the law. 1tis apinlon they utter
now, not sedition. They proclaim tha liberal purposes of thole masters,
declaro this n forolgn war which can touch Amories with no danger to elthor
her lands oF Her Lnstitutions: sob England ab the contre of bhe stage and Linlke
of hor ambltion to sssert seonomic dominion throughout the world; appeal Lo
our anclent traditfon of tsolatlon in the polities of the nations pwnd secl Lo
undermine the Government with false professions of loyalty to its prinel-
ples.

Put they will make no headway. The falso botray themselves always
In every accent. 1t is only friemds and partisans of the Gerninn Govern-
ment whom wo have already Identified who utter fhiess thinly disgulsed
disloyuliles.  The facts are patont to all the world, snd nowhoro aro they
mora plainly seen Ahan In the United States, where wo are accustomed Lo
deal with Tacts and oot with sophistrles; and tho groat fact that stands out
ahove all the rest (3 that this 1s a Peoples’ War, o war for (resdom and jus-
tico and solf-government amongst all the nations of the workl, a wae to
make the world safe for the peoples who Hyve upon 16 and haye made 1t thiele
own; the Gorman peopls themselyes ineladed; anil that with us rests the
choles to break through all these hypoceasics and patant cheats and ninsks
of brute foree and holp et the world free, or else stand aslde and lot it bo
dominatidd o long nge through by - sheer welght oF sems amd the arbitrary
chiblen of self-constituted masters, by the nation which can maintalin the
bijggest armilos and the most Irresiatiblo srmaments—a power to which the
sworld las afforded. no parallol and in the fhce of which political fegedon
must wither and perish,

Yor us thero ts but one cholev,  We linve made It Woo b Lo Lhe mian
or group of men that scelos to stand In our way In thls doy of high risolu-
tlon when every prineiple we hold dearest is to be vindicated snd mado
socure for the salystion of the natlons.  Wa are ready to plead at the bar
of history, and ous Oag shall wear b new lustre.  Onee more we shall make
good with our lives and forbunos tha great falth to which we were boro, and
& now klory shall shine fn the face of our people,

SECRETARY LANE TELLS WHY WE ARE FIGHTING
GURMANY.

Secretary of the Interior Franklin K, Lane, in an address
before the Home Club of the Interior Department at Whash-
ington on June 4, the ave of war registration day, endeavored
to onlighten those who have not seen cloarly the reason for
the country’s call npon its young men, and pnswoered the
question *Why do we [fight@iCGermany 20 gAmerica |is lay
war in self-defense SceretaryjLanofdeclared and because she
could not keep lout;shoFisfatfwarftofsave hersclf TWith the
vest of the world from thojnation} that had linked itsolf Wwith
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the Turk and adoptedithe method fof iAMahomet, setting it-
solf to make the world bow before¥policiesibucked by its
organized and selentific militaryfsystem. Ilis ramarka wora

us follows:

Wh nro wo tghting Germany?  The brief answee la thst onrs |8 6 war of
galf=dufence.  Wo diild nob wish to fight Germany. Al moads o attack
upon s not on our shores; bub on one ghips, oure lyes, our vights, our
futufe. Fop two vaars and mori wa hold to o oeuecality that moade us
apologlsts for things witleh oufraged man's common sonse of fuid play nutl
humanlty. At each now offence, the fnvaston of Belglwm, the killing of
civillan Bolelins, ths nttacks on Senrborough and Gther daf
tho Laging of mines in aouteal witers, tho feaclng off of Lho s
on thikongh the months we sald: “This Is wir-—arehale, une
war,  All pules bave boen thrown away, all nobilley: man has come down
to the primitive brate.  Aad whilowe cannot-Justify wo wil not fnteryent.
1t 15 nob our wir,

Thin why nre we in? Hecause wo could not keap oat.  The Inynslon of
Delghun, which opensd the war, led Lo tha fyvasion of the Ualted Sentos
by slow, stendy, logioa] steps,  Our sympathies ovolyed tnta o convietion
of solf-lnterest,  Ourl love of fule lay mpened fnto nlnem it our own, poril

Wi tullked an the language and inthe splelt of good taith and sineeriLy,
as honest men-should tallke; until wi diseoverad that onr talle wis constrned
as cowartiien,  And Macieo ywas ealled npon th e t Wa talleed ns man
wonld talk who ¢arsd alone For peace and the advancoment of Uhole bwn
materlnt ntersits, antil wo discovored that we worp thought to bo s nabion
of more piopey makers, dovold of all charncter, wndl ndeed wo wore Lol
that wo conld not walk tlie highways of the world withoab permbssion of a
Prusslan soldler, Lhat ourships might not safl withoot wekelmg i striped i
form of humiliation upon s narrow path of natlonal subsoryinies. Wa
tuligod s mon talk who hope for honest sgrosment, nob for war, untll we
found that the treaty forn Lo pieces at Tiege was hut the symbol of a policy
that made pgecomoents worthless ngatost o pueposs tht knew o word bub
BUCCEsS.

A B0 Wo eamp (6 thiks war for ourselver 161 o war to save America,
L0 proserye ferespict, Lo Justify our right to Hve as we huvé Hyed; ok as
soing ono olse wishes us to Hve.  In the name of freedom wo challenge W"f:
shups and men, money and an uodaunted splelr, that wort “Yerbotibi
which Gerniany has written apon M sea and upon the land.  For Amie
1% nob Wie huimo of so moeh teeritory, 16 15 0 Hving spieie] Dorn [n traviatl,
grown In the rough school of bittar oxperiences, o lving spirit whichi bas
pitrpose and prido and conscience, knows why 16 wishes ta live aod b0 what
and. lenuws How it comoes to be respocted of the world, and hopes to patnin
thint respect by Wylng opowith fhe lght of Lipeoln's 1ova of muan as (ts old and
Haw testdmont. 168 moro precious that this America should Uyve than that
wo Amueeleans should Hve.  And this Ameries ng we now see lias hean chnl-
lomged feom the flest of thils war by tho strong avm of 6 Powoer Lt has no
sympathy with oue purpost, aod will not hestate to deatiny us i the law
that ¢ respoct, the flzhis that are Lo us saceed, Oe the splelt thay we haye,
stanil across hee set will to maku thils world how before hee dolloies, bucked
by her organfzed and gclentitlc military systom.  The world of Christ—a
negleeted but not o rojected Clhirlst—Nhas comeé ngain face to faco with the
warld of Maliomet, who willed to win by force.

With this backironnd of history and in this sense, then, we fight Gor=
IMANny;:

Bocause of Balglum, (nyaded, outeaged, enstaved, Impoverished Bul-
ghim.  We canhob forges Liegs, Louvain and Cardinal Mereior, Trans-
Intid into Corms of Amorlean history thess names staud for Bunker Hill,
Lexington and Patrick Heney.

Hocpise of Francg, vaded, descerglad Feance, s million of whosa herole
sons hive died Lo gayve the lend of Latsyott Cilorlous golden France, the
presoever of tha aets, the laod of noble spirit.  Thi Tirst fand vo follow our
lead Into republican lHberty.,

Beeguse of Bugland, from whom came thie laws, traditions, standards
of lra and Inherent loye of Hboeky wilel wo call Anglo-Saxun elvilization.
We dufentod hor once upon tho lind and onee upon the sea.  Bub Australls,
Now Zoaland. Afriea and Canada are froe bocauss of what wa did.  Aod
they aro with us in the fight fe the fresdam of the sens,

Docauss of Russla—New' Busila, Sho must not be overwholmed now.
Nob now, durely, when shis s Jest born (nke fresdom,  ler peasants nust
have thole ehanes; they must go Lo school to Whalington, to Jefforson und
to Lincoln, untll they know Uivle way about tn this new, strange world of
government by the popitlar w_lll.

Pecause of other peoples, with thele rlsing hope that the world may be
froe from government by the soldioe,

We are flghting Gormany bocause Shesought ko terrorlze us and then to
faol us., Weo could not bellove that Germuny would do what she sald she
would do upair tho seas.

Wo still heae tho piteois cries of chlldven Coming up out of the sea where
the Lusitanis went dowin,  Abd Germany has never askod forgiveness of
tha srorld.

Wi daw e Suddes sunle, crowded with (s sons And dauglitess of neutral
nntions.

We saw ship sftee ship sent to the bottom—ships of morey bound oub of
Ameries for tho Belglan starving, ships careying the Rod Cross and faden
with the wounded of all natios, ships eareyiog food snd elothing to telendly,
harmless, toreorfzed peaples, ships fying thie Stacy nnd Skripes—sont to the
bottom hundeads of mies from shore;, ganned by Ameriean seamon, mur=
dered pgalost all low, without warning.

Wa bolloyed Cleemany's promiss that sbie woulil eespect the neuteal flng
and thie rights of nenteals, and wi ekt our anger aud oubesge Iy checle,  But
now wo §oa that she was holding s off with fale promises until sho could
bifld her huge Moot of gabmarings.  For when speltg eamo sha hlow her
promise Inth the ale, Just as ab thi beginnbng shie hsd torn up that 'scrap
of paper,”  Then wo saw clearly that bhece was bub one law for Germany,
her will Lo rule.

We aro fghting Goemany Decause sha vinlated one confidence.  Pald
Guernan splos flled oue cltios,  Officials of hee Governnont, rocelved 88
tho guests of this patlon, lved with s to Lribe amd terroriae, defying our
Iavw nod bl Taw. of asblons.

We are flghting Gornany hecause, while wo wers gob her friends, the
oaly great Powor Waab ptill okl huods off, Shie sént the Zimoormann note,
ealling to her ald Moxtoo, our southern nelghbor, and hoplog to lure Japan,
our western nolghbor, into wae agalost this nation of peace,

The natlon that would do these Uhings proclalims tha gospel that Gov-
ernment has 10 conacfonen.  And this docteine caunol Hve, or olse democ-
Facy st die.  For tho natlons of the woeld must Esep raith. Thurs can
b no Hving or us 1n o world where (he State has no condeloncy, no rever-
ence for the things Of the spleit, no respect for interontional liw, no morcy
for those who fall Befors its fores, What an unorderod world,  Anarchy.
"I'he fanarehy of thosrival woll packs.

I Wo are flghting Geriany boeausa tn this war feadalisnt Is makiog 13
asb stand agdlnst oneoming démocracy. We see U now. T'hls s o war
agalnst an old spirt, nn ancieny, outworn spirit. Ib I8 & War againsy feu-
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dallzm, tha right of the eastle on the hill o role the villuge below. It n
war for democracy, the rlgne of z1l to be tholr own masters,  Leét Gormany
b foudsl if she will;, But she must not spread hor systom over o world
that has outgrown It  Feudallsm plus sclgnes, thirteonth contury plus
twantioth, this s sthe roligion of the mistalkon Germany that bas lUnked
ftself with the Turk, that has, too, adopted the method of Mahomet, *“TI'ha
Stavg has 1o consclenca.”  "I'he Stata can do no wrong,'"  WIth tho spirit
ol the fauatic she bolleves this gospal and that v s her duty to sproad (U by
foren.  With polson gas that makes Uving a hell, with sulrmarines thay sneak
through the #ms to slyly musdes non-combatints, with dicicl that
bombarded men and womon while they sloop, with a perfocted. systom of
torrorization that the modirn world ficst heard of whon German troops
pntired Chlna, German feudallim is making war upon mankind.

Lt this old splrit of evil have {ts way and ne man will (ive in America
without paying toll to It, In manhood sond'in money. 'This splelf might de-
mand Canada friom & défeated, navyless England, nnd then our deeaom of
peace on phe norel would boat anend, W wonld lye, as Francs hag jived
for forty yeard, In haunuiog terrore.

Amgrlea spiaks for the world in fighting Gormany. Mark oR 5 map
those countries which are Germany's allles and you will mark bon four, ran-
ning from the Baltie through Austely aod Bulgaria to Turkey, All the
other natlons, the whole gloné around, are in arms ngainst Her oF wrd o=
able vo move. 'There I3 deep meaning o this: W Hght with yho world
for an honest world, {0 which nations keep thelr word, for a world o which
nations do not Uve Dy swagger of by threat, for o world in which men think
of tho ways in which $hi a0 conquer the eommott erueltlie of fature ia-
stomd of Inyvesting moce Borrible cruatties to Inflct upoo el spiel aml body
of man, for & woeld In wh tho nmbition of the philosophy of & few shall
nat maka migerable sl mankind, for a world in which the man 8 hsld moro
precions than tha machioe, the system or tha Stato.

THE WAR REVENUE BILL.

The Senate Finanes Committes is still at work on the War
Roevenue Bill which passed the House on May This
woek the Committer decided to adopt the British system
of taxation with regard to the excess profits of corporations.
After tontatively adopting, on the 12th iasy., provigions to
carry out the committes substitute plan, by which an average
of corporations of & pre-war period aud normal profits for
o poriod of vears would boe the basis of fixing excess profits,
the eommittee on the following day (the 15th) completed
the excess profits seetion upon the new taxation basis, excapt
for fixing the rate and determining whether the tax shall be
extended to individuals as well as corporations and partner-
ghips. The provision inserted in the bill on the Lith stipu-
lates:

If the aversge capltal of any such domestie or forelgn corporation e
partniership doring the taxable year 8 grster of 1o than i85 ayorage
capital during the éalandar yours of 1001, 1912 and 1913 (or durlng 80 many
of sich enticy yoars as (0 was In existencs) , [ts oxeess profits shall be dioter-
mingd by deducting from its total net income for the txable year nn amonnt
witlch boars the same proportion o thy sverare annusl nel locome for th
yoors 1011, 1912 and 1918 (or Tor so many of such patiere yones ax it was in
axlstonce) which the average caplial émployoed during the taxablo years
to the avesnge feapital smployed doring these years,

The Committes on the 12(h decided that only eorporate
incomes in excess of 85,000, would be taxed. The rate, it
was stated, was expected to be around 209, as compared
with the House tax of 169, It is stated that under the new
plan of making an average of prolits during three years hefore
tlhie war the basis of eomputing profits, it is estimated, that
in liew of the present 520,000,000 tax upon excess profifs
about $525,000,000 at least will be raised if the House ta®
ol 167 is retained. . The Hotse estimate was $400,000,000.

An amendment adopted on the 12th would exempt from
income taxation anvestments of foreign governments in
American stocks, bonds and other securities.

On Monday last, the 11th inst., the retrosctive tax on
1916 incomes, designed to raise $108,000,000, and the so-
called Lenrool amendments inereasing surlaxes on incomes
of more than $40,000 to bring in about $66,000,000, were
stricken out,

ITmportant amendments regarding income taxation of
corporations stoek dividends and reeeiptls from subsidiary
corporations were adopted. Stoek dividends, the eom-
mittee proposes, shall be taxed the amount of earnings or
profits so distributed, in accordance with the present Treas-
ury Department practice. To prevent double income tax-
ation of corporation profitg, it was decided to exempt [from
taxation incomes reeeived by a holding or other corporation
[rom another corporation upon which the income tax has
once been paid. This change has been urgently advocated
by representatives of corporations. Formal approval was
also given on the 11th to an amendment to repeal the present
special taxof 1215 %, upon warmunitions,. Most ol the day’s
debate contered npon the Penrose-Lodge proposul fo further
reduce surtaxes on incomes of more than £40,000. The
prosent House surfaxes on such incomes range [rom 8%, on
those between 340,000 and 360,000 to 339 on incomes of
more than $500,000. :

On the 12th inst. the House rates, excopt for the additional
gurtaxes on incomes over $40,000 were substantially re-
tained. They are estimated to raise about $533,000,000.
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Inerease in revenue return from corporations’ excess profits
of from $125,000,000 to $150,000,000 over the House esti-
mates of $200,000,000 is expected from the new taxation
plan, and prospeective inereased rates of the Committes . On
the 12ih inst., also, provisions giving eflect to the Com-
mittee's previous deeision to require incons tax “information
from the source'’ instead of “‘collection at the source' were
formally adopted,

The section dealing with taxes on second class mail matter
has also been under further consideration by the Committee
this week. A tax on publishers’ profits as a substitute for
postage increase or an advertising levy was a new proposal
brought up on the 8th, when Senator Hardwick appeared
again to urge his plan of taxing advertising portions of publi-
eations.

On the question of taxing publishers there is said to be a
particularly wide disagreement. Senator La TFollette, on
the 9th, proposed, in lien of taxing advertising receipts or
raising postage rates, a direot tax of 5, 10, or even 209, upon
publishers’ net ineomes. Yesterday (the 15th) the Com-
mittee decidad to recommend a tax of 5% on the net profits
of newspapers and other periodicals, It is expeeted to get
$15,000,000 in revenue from this tax, which was agreed upon
a8 o substitute for the second class postal rate inerease pro-
posed by the House and the 29 advertising tax proviously
agreed to by the Committee. It is stated that on June 9
Postmaster-Oeneral Burleson conferred with Senator Sim-
mons in support of a postage raise.

On the 9th a new reduced Federal license tax on auto-
mobiles was adopted by the Committee; it was also decided
to abandon the taxation on confectionery and to impose o
tax on cabaret patrons. The new automobile schedule
imposes on owners of pleasure motors & minimum fax of $5,
with gradustion upward based wvirtually at 1% upon the
original selling price. A reduction allowance is made upon
used ears ranging up to 50%.

The new automobile tax rates as approved by the Com-
mittee would be: $5 for automobiles costing $500 or less;
$7 50 for those costing between $500 and $750; $10 on those
from 8750 to 81,000, with an additional tax of 35 for every
8500 in the eost in excess of $1,000. The Committeo esti-
mated that from $35,000,000 to $40,000,000 in revenues will
be ftaken from 3,600,000 automobile owners. The auto-
mobile tax agreed on last week by the Committes ranged
from S7 50 to %25, with reductions for cars used a year or
more.

The eabaret tax section, which the Committes estimates
would raise between 32,000,000 and $3,000,000, reads:

A tax of one cont shall be collected for each ten cents or fraction thereo
paid for admission to any public performanca for profit at any cabaret or
other similar entertainment to which the charge for admission is wholly or
in part Inclided in the price pald for refreshment service or merchandise; the
ampunt pald for such admission to be computed under rules preseribed by
the Commissioner of Internal Reévenue with the approval of the Becretary
of the Treasury such tax to be pald by tho person paying for such refresh-
ment, service or merchandise.

Taxation of candy was eliminated at the suggestion of
Senator Williams, who pointed out that sugar and cocos
taxes already agreed upon would cover the principal in-
gredients of confectionery.

A prohibitory tax on foodstuffs used in making beverages,
tentatively agreed to last week by the Senate Finance Com-
mittee, was still further increased on June 14, and formally
written into the bill. The new rate is 860 per hundred
pounds, instead of %20 per bushel, and representatives o
the distillers declare it unquestionably would be effective in
foreing suspension of the distilling industry. The section
as approved also prohibits importation of distilled beverages,
The House rates of $2 20 per gallon on distilled spirits and
$2 75 o barrel on malt liquors were retained, although with
the prohibitory tax upon new manufacture of distilled spirits
the $2 20 rate would apply almost exclusively (o spirits
already manufactured and withdrawn from bonded ware-
houses. The reduetion of the tax on patent medicines, it is
said, involves a revenue loss of more than $5,000,000, and
at the new rate of 29 will now include about $3,400,000,
instead of $8,500,000. Other liquor tax increases were ap-
proved by the Committes on the 14th, virtually without
change from the House schedules. The manufacturers’ tax
of 5% on athletic goods, cameras, patent medicines, per-
fumeries and cosmatics was reduced to 2%, and a substitute
tax on sealpers’ sales of tickets was adopted, making the rate
from 5 to 509, instead of 509 flat. The reduction in the
rate on athletic goods will decrease prospective revenues
from that source from $2,000,000 to $300,000.
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A statement prepared by Dr. Samuel MeCune Lindsay of
Columbia University, for the Commitles on War Charity
and Soeial Work, was presentad to the Finance Committes
to-day urging exempting from income taxation all gifts and
donations to charities, eduecation, eivie and religious worl,
The recommendation was indorsed by Chairman Henry P.
Davison and Charles D. Norton of the American Red Cross
War Council.

The proposed tax of two cents on bank checks over $5
was cut to one cent by the Finance Committee yesterday.
It 1s estimated the tax will yield approximately $25,000,000
annually. The two-cent levy would have had a tendency
to reduce the use of checks, the Committes feared, and would
fuil to produce as much revenue as a one-cent tax. The
Committeo also decided yesterday to allow an exemption of
$200 for each minor dependent in computing the income tax
ovy.

ESPIONAGE BILL SIGNED BY PRESIDENT WILSON,

The Espionage Bill, stripped of the press eansorship pro-
vision, was signed by President Wilson yesterday (June 135).
The bill, earrying a modified censorship provision, passed the
House on May 4, while the bill passed by the Senate on
May 14 was shorn of the censorship legislation. 'T'he con-
ferces later agreed on p eompromise provision; with the
presentation of the report to the House, the latter on May 31
refused to accept the provision, and voted Lo recommit the
bill with instruetions that the provision be eliminated. On
June 1 the conferees, in view ol the House vote, decided fo
drop the censorship elause. The eonferees reached a finpl
complete gereement to strike out the elause on June 4, The
report, with the provision sfricken out, was adopted by the
Houze on June 7 by a vote of 86 to 22, and the Senate
approved it on the 12th. The signing of the hill by the
President yesterday complates its enactment into law. The
newly enacted measure makes drastie additions to the exist-
ing law against spying and puts into the President’s hands
effective power to prevent supplies from reaching Germany
through neutrals, Besides eliminating the censorship pro-
vision the only change made by the conferees was to make
the seetion punishing interference with foreign commerce
operative in peace as well as war. While the conforees'
action is aceepted as ending the Administration’s effort for
press censorship for the time being, a new and separate
censorship bill, it is reported, may later be drafted after
consultation with publishers.

TARIFF COMMISSION AND PROPOSED REVENUE
LEGISLATION.

The United States Tariff Commission announces several
additions to its stalf of special experts. MThese are William
M. Steuart of Michigan, W. A. Graham Clark of North
Carolina, Dr, Grinnell Jones of Massachusetis and G. A,
Brauer of the State of Washington. Mr. Steuart has served
as Chief Statistieian for Manufactures in the Bureau of the
Census. He hag also compiled and published statistics for
three censuses of the eleetrical industries of the country,
a census of water transportation and of fisheries. FHe has
also eollécted statistics for the production and consumption
of cotton, published monthly by the Bureau of the Cansus
for a number of years. Mr. Clark was a commaercial sgent
of the Department of Commerce, stationed at Boston. He
has had practical experionce in the operation of cotion [fac-
tories and for a number of years was one of the foreign repro-
gontatives of the Department of Commerce, Dr. Jones,
who at the time of his appointment was an assistant professor
of industrial chemistry at Harvard University, has had con-
siderable emperioncee in the application of chemistry to manu-
factures in a great variety of industries. Dr. Brauer has
gpecialized in the wool industry for a number of years, and
served on the staff of the University of Wisconsin. Since
1912 he has been director of the Bureeu of Municipal and
Legislative Research af the University of Washington.

The Tariff Commission was created under the “General’
Revenue Act, which beeame o law on Sept. 8§ of last year.
The members had bean named by President Wilson on March
14, but with the failure of the Senate to confirm the nomina-
tions at the special session which convened March 5 and ad-
journed March 14, recess appointments were given by the
President to the six members of the Commission on March 21
and the nominations were confirmed on April 12. The per-
sonnel of the new Commission and the length of their term
of office is as follows: Professor Frank W, Taussig of Harvard
University (Chairman), twelve years; Daniel Calhoun Ropre
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of MeCQall, 8. €., ten years; David J. Lewis of Cumberland,
Md.,, eight yvears; William Kent of Kentfield, Calif., six yeurs;
William S. Culbertson of Emporia, Kan., four years; and
Tdward P. Costizan of Denver, Colo., two years. The
Commissionors are to receive a salary of 87,500 ayear, Their
successors are sll to be thosen for a period of twelye years.

The duties of the Commission wera indicated in our issua
of April 7.

Legislation oxpected to save the Government millious of
dollars in ravenue hias boen recommended by the Tariff Com-
mission. According to roports fron Washington on May 12,
the Commission lhas proposed that all the customs inereases
provided for in the War Tax bill shall become sffective from
the date of the veport of the bill to the House. Thus, it is
stated, it would put an end to the nsual practice byimporters
of rushing in great quantities of products on whichthey know
duties are to be raiged. Consumers, the Commission says,
liave always bought the products at the increased rates,

The Commission has dirceted that investigations be made
into the chemieal scheduls, the sugar situation, both eane and
beet; the wool situation and other phases of the sheop mdus-
try, and mada fontative plans for investigating the sillk situa-
tion. Commissioners Culbertson and Cosfigan had also
planned to make a tour of Japan, China, Russia, Great
Britain, Ttaly and France to investigate foreign trade rola-
tions, commereial treatios and bargaining tariffs, 'This part
of the arrangement, however, has now been abandoned. In
an annonncement eoncerning the postponement of the trip
the Commission says:

Bocausa of the unsettled conditions abroad, particularly in Russia, tha
Commisstoners destied 16 unwise to leave until some Inter date. The

Commisston will continue to conduct the nvestigntion of conditions abroad
as fully ns It may bo possible to do from this side,

PRESIDENT WILSON OUTLINES WAR AIMS IN
COMMUNICATION TO RUSSIA.

Mhe text of President Wilson’s communication to Russia
outlining the war aims of the United States and dealing with
ite position on * no annexations, no indemnities" was made
public at Washington on June 9. The document was for-
warded to the Russian Government the latter part of May
and was delivered at Petrograd by Ambassador Francis on
June 4. Stating that “‘the position of America in this war is
so clearly avowed that no man can be excused for mistaking
it.” President Wilson points out that “‘she seeks no material
profit or aggrandizement of any kind. She is fighting for
o advantage or gelfish object of her own, but for the libera-
tion of peoples everywhere from the ageressions of autoeratio
force." ‘*We ara fighting,”” he further says, “for the liberty,
the self-government and the undietated development of all
peoples, and every feature of the settlement that concludes
ghis war must be conceived and executed for that purpose.”
He adds:

No poaple must b forced under soverelgnby under which 1t does not wish
to live. No territory must change hands excopt for the purpose of securing
those who inhabit 16 & fair chance of lifie and Hherty.  No Indemnities must
ba inslsted on except thoesa that constitute payment for manifest wrongs
donp, No readjustmants of power must be made exeept such as will tend
o securs the future peace of the world and the future welfare and happlness
of 1ts pooples.

Mha President declares against Germany's proposal to
rostora the “status quo™ before the war. It was the status
quo ante out of which bhis iniquitous war issued forth,” he
gays, “‘the power of the Imperial German Government
within the Mmpire and its widespread domination and in-
fluence outgide of that Empire. That status must be altered
in such fashion as to prevent any such hideous thing from

. vo =Ty Al s * .
pyer happening again.'  The following is the communication
in full as made public at Washington:

I view of the approaching wisit of ths American delegation to Russis
to express the deep friondship of the Ametican peopls for the peoplo of
Rusain and to dlscuss the hest and most practical means of co-opeeation
hetween the two peoples in carrying the presont strugile for the freadom of
all puoples to & suceessful consummation, i seems opportuns and sppropriate
thiat 1 ghould state again, in the Tight of this new partneship, the objects
tha United States has had (o mind o enteriog the war.

Thoss objocts haye been vory much beclouded durlng the past fow weoks
by mistaken and misleading statements, nod the issnes ap stake are too
monentous, too tremendous, too significant for the whole human race to
permib any misinterprotations or misunderstandings, however slight, to
romain uncorrected for o moment.

Tho war 1iss hegin th go against Germany, and In thalr desperate desire
to escape the foeyltable ultimate defeat those who are In suthorlty in
Germany are uslng every possible instrumentallby, are nisking usoe oven ot
the Influence of groups and parties among thele own subjecta to whom thoy
have nover been Juss or falr or oven tolerant, L0 promote a propagands on
both sldes of the sea which will preserye for them tholr Influenpe st home
ol thole power abirond, to the undoing of the very meu they nroe using,

The positlon of Amirles (o this war Is so clearly avowed that no man can
b excused for pmistakiog [t, Bl seaks no material profit or aggrandizemaont
of any kind, 8he is flghtlng for no advantage or solfish object of her own,
but for the lUbeeation of peoples gyerywhere from tho sggressions of aunto-
cratic force.
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"he rullog classes in Germany have begun of Iate to profess s 1ike liber-
ality and justice of purpose, but only to preserye the powee they hinye sot
up In Germany and the selfish adyantages which thoy have wrongly gained
for themselves and their private projects of power all ths way from Berlin
to Dagdad and beyond,

Government after Government has by their Influence, without open
conquest of its territory, been linked togethor in a net of intrigue directed
agalinst nothing less than the peace and Uberty of the world, The meslhies
of that intrigue miist be broken, but eannol be broken onless wrongs already
done pro undone: and sdequato measures must be taken to prevent it from
aver sgaln bodng rowoven or repalired.

Of eonrse, the Imperfal German Government and those whom 16 Is using
for their own undolog ape seeking to obtuain pledges that the war will end
in the restordtion of the status quo anto, [t was the status quo ante ous of
which this Inlquitous war fssued forth, the power of ihe Imperial German
Government within the Emples and ite widespread domination and influence
ontside of that Empire. That stetus must he altered in such fashion as
to pravent any such hideous thiog from over happening sgalu.

W are flghting for the lberty, the self-goverument, and the undictated
davelopment of all peoples, and every feature of the Settloment that con-
cludes this war must be concelved snd executed for that purpose.  Wrongs
must st he righted, and thon adequate salfoguards niust ba created to
prevent thelr being committed again.  We ought not to conslder ramedies
merely beeause they have 8 pleaslng and sonorous sound. Practical
guestions can be seltled only by practical means, Phrases will not secom-
plish thie result.  Effective readjustments will; and whatever read justients
ar neeessary must be made,

But they must follow a principle, and that principle s plain,  No peopls
must be foreed nnder soveraignty under which It does pot wish to live. No
territory must change hands excopt for the purposé of securing thoss who
inhabit it & fadr chanee of life and lbirty.  No Indermnities must be insisted
on except those that constitute payment for manifest wrongs done. No
readjustimonts of power must be made except such 85 will tend tH secura
the futire peace of the world and tho future welfare and happiness of s
peoples,

And thon the free peoples of the world must draw together in somao
eofimon. covenant, some genuine and practical co-operation that will In
wffoet combine their force to seoure peace and justice in the deslings of
nations with one another. 'The brotherhood of mankind must oo longer
ha & fale bt empty phrase; 1t must bo given a steucture of fords and reallty .
The nations must reallze thelr common 1ifo and effect a workablo partoer-
ship to secure thiat life nealnst the hggressions of autocratic and self-pleasing
power,

For thesa things we ean afford to pour out blood and treasure.  For thesa
are the things wo have always professed to desire, and unless wo pour out
blood and treasure now and stuecesd, wo may nover be able to unite or
show conguerlng foree again In the great eausoe of human liberty. The
day has come to conquer or submit.

I the forces of autoeracy can divide us they will overcome 1a; If we stand
togother, victory 1s cortaln and the liberty which victory will seeure. Wa
ean afford then to be geterous, but we cannot afford then or now to be
weak or omit any single guaramntos of justice and securiby.

WOODROW WILSON,

While President Wilson's note to Russia was printed in the
German newspapers on June 11, comment upon it was post-
poned, under instructions from the Foreign Office, until the
suceeeding day. The ‘‘Lokal-Anzeiger,” we learn from a
gpecial eable to the New York “Mimes,”” commenting on the
President’s messago, compared him with Don Quixote of
Lo Mancha, who, looking neither to the left nor right,
fantastically sceks only one aim, which is neither here nor

there. Mhe Berlin paper is further quoted as follows:

Lo 15 determined his name siall go down in history as unselfish among the
great apostles of democracy.  Whereyer demooratic principles are not law®
Wiison—like the knight of the rueful countenance, who mistook windmill,
for losts of enemy and spurred Nis Rosinante against them until the sails
of the windmills bore him skyward—draws his sword sgainst imaginary
enemics,

His lotter to the Russlan Government, fs full of fantastic pictures. All of
a suddon ho realizes that the world {s belng compassed with s network of
Intrigue by the autocratic powers of Germany which must not bae borne
hocause It endangers the peace and Hberty of the world. Ho maintains
that the Imperial German Government Is seeking guarantees that ths war
will end with the restitution of the status quo, whereas ho must have
knowlodge of the spesch by the Geérman Chancellor which makes It quite
clear that the war cannot end with the restitution of the status quo. 'While
he fabulates about German plans of world conquest he at the sams Hme
over-gstimntes German modesty.  But of course the status quo in his eyes
moans nothing but the permanency of German tyranoy in and outslde of
Germany.

A every fanatic who preaches confused theories of the millenium, Wilson
states that his attitade fn this war 13 so cloarly defined that nobody can be
excused for not understandiog 16,

The *Lokal-Anzelger' thinks “this apostla of democracy is the most
powerful sutocrat in the world, fur mors so than the German Kalser whom
hi wishes to deposo.,’” but the paper also Intimates a sinister purposo on
Prosldent Wilson's part, Inasmuch as at Christmas, 1t says, ho told all the
world that ft was impossible to nscartain tho party who caused the world
war, ond o June declares 16 is his unshakable conviction that Germany
caused 16,

“igtan [t bo possible,” it eoncludes, “‘that the man who at Christmns
golemnly proclatmed from the other side of the ocean that permanent peace
might be nchieved, and that for its preseryation ho was ready to create an
International suthority on condition that there be no vietors and no van-
qulshed, now In June Insists on the deféat of the Oentral Powers? Hels
cortainly conselously telllng untruths, which Don Quixote nsyer did.* =l

Another Geérman paper, the ‘Vossisehe Zeitung,' under
the eaption “War Message of a Peace President,” says:

Tha turgld phrases aré so forelgn to the German nature that the German
mind cannot understand how one can honestly enthuse over the fraterniza-
tion of men and yet simultancously secls to prolong o most horrible war.
But perhuaps even this could be passed over if vpe could look beyond the
purpose of President Wilson's communieation to the Russinn Government,
Does Wilson write to Kussia to hasten the advent of peacs? No—to prevent

A,

Imwom the chaos of the Russian revolution there has arisen o lasting and
growing feollng, namely » strong will for peace. England clings' (o stolen
torritorles. France dare not admit to s deceived people that Alsuco and the
rest of the left bank of the Rhine must remaln German, Many Russiasn
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revolutionnries may have gozed longingly toward the American strand,
wheee the great peace apostle, Wilson, dwells. WL he come to theirald?
No; he stabs them in the back. This peaco preacher sends g message
prociniming war to thoe Bitter end and warning agalust extending the hand
of peace across the frontler.

President Wilson's note to Russia occupied a prominent
position in the French newspapers on June 11.  The general
current of editorial opinion strongly approved it. The
“Journal des Debats' said the note is in reality a message
to the Russinn people and all the Allies showing the indis-
pensable necessity of all States based upon liberal principles
pursuing the war until vietory establishes this liberal prin-
ciple throughout the world and puts an end to autocracy.
The newspaper continued:

Mr. Wilson shows that the entire world, caught In the meshes of Ger-
manic ntrigne, s absolutely compelled to break the chalns in order to lbee-
ate [tself. 1t is nocessary, he demonstrates, elther to vanquish or to sub-
mit to nutocracy, that we elther must dominate or be dominated. Mr.
Wilson unmasks the sophism of re-establishing peace on the basis of the
status quo ante bellum. While he is against conquest he requires the
righting of wrongs and guarantees against their renswal.  He wishes no
poople to bo forced to accopt a sovereignty it rejects.  While he vites no
country and names no soverelgnty, yet each nationality affected will
readily understand his meaning.

GREAT BRITAIN'S STATEMENT TO RUSSIA OF WAR
ATMS.

The reply of Great Britain to Russia’s request for a state-
ment of the British war aims was made public on June 11,
In its communication Great Britain expresses hearty accep-
tation and approval of the principles which President Wilson
laid down in his historic message to Congress. The British
Government believes, broadly speaking, that the agreements
made from time to time with Great Britain's allies are con-
formable to these standards. The purpose of Great Britain
at the outset, says the note, was to defend the existence of
the cotintry and enforee respect for international agree-
ments.  Sinco then there has been added that of “liberating
populafions oppressed by alien fyranny.”" The note bespeals
not only the liberation of Poland or Russia but of that
gection of Poland within the dominions of the Germanic
empires. The text of Great Britain's reply is given as
follows:

In the proclamation to the Russian people enclosed with the note, it Is
sald thas freo Russin does not purposs to dominate other peoples or take
fromm them thele national patrimony, or forcibly occupy foreign territory.
In this sentiment the British Government heartily concur. They did nof
enter the war as a war of conguest, they are nat continuing it for such
object. Thelr purpose at tho putset was to defend the existence of thelr
eountry. and enforce respect for International engagements. ‘To those
obJects have now been added that of lberating populations oppressed by
allen tyranny.

They heartily rejoice, therefore, that freo Hussla has snoounced hor in-
tentlon of liberating Poland, not only Poland ruled by the old Russian
attoeracy, bub equally that within the dominion of the Germanie wnplres.
In this enterprise the Britlsh democracy wish Russin God-Speed.

Beyomd everything we must seck such settlement as will socure tho
happiness and contentment of peoples and talke away all legitimate causes
of future war.

The British Government heartily Jolu with their Russian allles in their
acceptance and approval of the principles laid down by President Wilkon in
his historle message to the Amerlean Congress. These arg the alms for
wiileh the British people are fighting. These nra the principles by which
thelr war poliey f3 aod wilk be guided.

The British Government believe that;, broadly speaking, the agresments
thoy have from time to time made with their allies are conformable to thesa
standards, but if the Russlan Goyvernment so desipe they are quite ready
with their allies to examing and If need bo to reviss the agroament.,

RUSSIAN COUNGIL OF WORKMEN'S DELEGATES ON
PEACE TERMS.

According to a dispateh from Petrograd on June 14 a
statement explaining the position of the Russian Couneil
of Workmens' and Soldiers” Delegates regarding the impend-
ing International Soeinlist Conference has been issued by
the Couneil, The statement is made in reply to the joint
lettar (referred to in these columns last week) addressed
to the Council by Albert Thomas, the ¥French Ministor of
Munitions, Arthur Henderson, British Minister without
Portfolio, and BEmile Vandervelde, Belgian Ministor of
Munitions, expressing surprise that a call had been issued
by the Council for an international conference to consider
peace before the negotiations between the British, Frerch
and Belgian delegations and the Coungil had been concluded.
The statement says:

The Russiah revolition, which 15 a revolt of the peopl# not only against
the tyranny of Czarism, bat also sgainat the horrors of the worlil war, tho
blame for which falls upon Internstional lmperialism, has placed before
all countries with exteaordipary acuteness the urgent need of concluding
peace: ;

At the same time the Russian revolution has indicated 1o the natlons a
way for realizing this prablem, notably & union of all the working classes
to cambat all attempts of imperialisn to prolong the war in the Interests of
the woalthy elasses and to prevent peace with annextlons or Indemmnities s

The working classes of all countries can easily come to o speedy, solid
agrecment only If they are inspiced with thelr own interests and remoye

b://fraser.stlouisfed.org/

the aspieations of twperiallsts and militarists, who often hide their troo
faee under o seductive mask. 16 s evidons that the conference can become
the turning polnt In the tecrible epoch of featelefdal war only iF ths mam-
biers of the conferences nre imbued with these Ideas.  And it 15 no less ayl-
dent that il the questions you bave ralsed cannot be the subject of dis-
rord or & motive for o conbinuatlon of che war,

Having recognized the right of natlons to dispose of their destiny, the
mamibers of the conferepce will come o an tnderstanding without difr-
culty regacding the fubure of Alsace-Lormine and other rogions.  More-
over, the warking olasses, relieved of the mutual distrust with which the
imperiallsts bave envenomed them, will igres regarding the moans of grant-
fng compensation aod the amount of such compensation to the countries
devastated by war, like Delgium, Poland, Galicin and Serbia. But it goos
without saying that such compensation must have npothing in common with
the contribution which is fmposed on the conquerisd eonntry-

Regarding your statement that it Is lmpossible for you to break the se-
erot unlon—"This statement evidently Is based on o misunderstanding,
for the Council of the Workmen's and Soldiors’ Dologates elaims from no
party as a prellminary condition the reounciation of the policy alrcady
pursied by it.  The Councll expects from the conference of the Socialists
of tha belligerent and neutral countries the creation of an internationale,
which will permit all tho worklog classes of the whole worlil to steuggle in
coneert for n general peace and break the bonds which unito them by forco
to the governments and the classes imbued with imperialistic tendencies
which prevent peace.

The Counell of the Workmen'’s and Soldiers’ Delogates also considers it
futile for partics to mako It anabsolute condition of thelr taking part in
the conference that the preliminary copsent of other partles shall be ob-
talned to any oblizatory decision, for that wonld give rise to irreconcilnble
conteadictions on uestions an amicable discussion of which might lead to o
solution ancceptable to both partles.

Regarding your desire to obtain a previous complets agreament hutween
the Allied SBoclalists, the way In which we put the problem reniders futile
any kuch understandiog. We consider that the confersnes can suceeed
only il theé Soclalists consider themselves, not the ropresentatives of tho

two belligerent parties, but representatives of a single movement of the
working classes towards a common alm of a goneral peace.

DETHRONEMENTOF KING CONSTANTINE OF GREECE

King Constantine L. of Greece on June 12 met the requesk
of the Entente Powers and abdicated. The King's de-
thronement had been expected for some time. 'The King
abdicated in favor of his second son, Prince Alexander, who
was born in 1803, The Crown Prinee—Prince George—
was born in 1800, but is no more favorably regarded by the
Entente than his father. This climax in the affairs of
Greeco, the dispatehes from Athens on the 12th stated, was
brought about through the agency of the French Senator,
M. Jonnart, who has held posts in several French Cuabinets
and who arrived at Athens only a day or two previous to the
abdication on n special mission as the representative of Franca
CGireat Britain and Russia. M. Jonnart had previously
visited Saloniki and other points, and he lost no time in
gotting into confercned with the Greek Premier, Alexander
Zaimis. The demands of the Powers respecting the abdi-
eation of King Constantine also specifically eliminated, it is
stated, Crown Prince George as his successor, the Crown
Prince being included among those Grecks in officixl life
who were considered strongly pro-German. [t is presumed
that Prince Alexander will take his kingly duties with full
accoptation of the ideas which the protecting Powers desive
to be put into effect in the Government of Greoce during the
present war. He hus been, it is stated, free from anti-
Entente proelivitiss,  King Constantine had held the throne
sinee March 18 1913, following the assassination ol his
father, George 1.

The New York “Trnes™ on June 14 printed an interview
had last year with Constantine by Adamantios Th. Poly-
soides, in which the King unburdened himself in view of the
possibility of just sueh o contingeney as has now happened.
Inits foreword to the article the New York "'Times'" says:

When Mpr. Polyzoliles was in Athens last yoar he obtained, is correspornd-
et of the New York “Times,' the followlng inteeyiow with King Con-
stunting, which he wss pladged non to publsh except by special permission
of the King or In eyont that b died or was doposed.  II5 dethrongment
by the Bptente now mests the condition.

The article itselt, which is copyrighted by the “Times,”

follows:

It was a few days alter thy hurnlog down of the royal villa of Docelin and
s beauthful forest an July 14 1016 that Lwas pofmitted to meet his Majesty,
having o few lays before expressed my desice to sea him praviows to my
return 1o Amerlen.  King Constantine roceived mo In his study, where a
fow moments cartler e was in consultation with his Premior, who then, as
now, wass Alexander Zalnds.

[ found him i the best of spirits, ag 1€ his life hod nevor baon endangered
Iry the midst of that conflageation in which his Imoedinte sulte amd nearly
two score soldiers lost thelr lives while fighting the fames surroundiog his
estata from every side, and as it he was pob saved as by miracto twico Lo
fourteen montls.

vfb was tereible, and yet w moest repiarkable expeclonce; belng ln the
midat of that hell,” the King sald in answer to my logquiry, ' Yet I poyvee
ol mny Fear for my 1ife; o fie, Doover carod much for Iy, e went on with
a smile. T never cactd much for my throne, either, and it I perslst in
keeping both, T de lv for the sake of Groece, anl for the sake of thy Grovk
people, the only ones for which L care, and which are dear to iy hare.
L am sayiog this not beesusy Lwant to boast of my lave toe Hellas, but in
order 1o 10t my people know my smntiments, as I koow thele feelings toward
me,

Sald the People Loved Him-

“Yes, tho Groele people love thelr King, and If [ ever lose my throne, it

will ot be because the Greek people will tako It from e, 1 know It aud
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[ want Amirles to koow it on the day whon this may possibly buppen. [
know that it is the Botente, and ot the Groolt peopls, thit will have none
of me. ‘This effort to oust me is Just as olil a8 my st objectlon to the
Dardanelles expeditlon: (¢ dales from the day when, I the French Legation
of Athens, the Entente Ministers assembled and tallced about the possiblo
chnoges In' tho line of st dom to the Greelk throne, whils everybody,
mysoll included, was desg 1 of my life, threatened by pleurisy, 4 yoear
ago, Ldid not dis then, and I did not perish In the fire of Decells, but in
all this timu the W-fealing of the Bntente agalnst me has nover eelaxid.

SWelly Feauld be the most popular of nll Kings, as far ps the Kuntonta
Allles aro concerned, had 1 Joined Ly thele struggle and led my peopla Lo
roin and destr ot OF oourse. I would lose pothing, no matter how
great the saer s and the misery of my people, beenuse such (s the lot of
Kings. 'The Belgians and the Serblans may be destroyed, but theis 1Kins
lose nothing of thelr former eomortd.  § would be comfortably installed
wherever the Greek capital was transferved after Greoce was reduced 10
nothingness following o erushing defpat.’

"Wonld [t be defeat necessarily 2 T asked.

“here would b something worse: thin all the defeats the Greck race
has stffered sinco it has been an earth," the King answared gravely. NG,
Grooes could not fare any botter than any other small nutlon has fared
on ontering this war. Wa simply coald nou withstamd for longor than o
rortnlght the blows of the Atstro-Gernian and Turco-Bulgatlan troops
Inunched against us.  And the Greele Army onee destroyed, sll the Powers
of the universs could nob save the Greel race from. A Tureo-Dulgarian
onslaught, earried In il foree agslast our non-combatant populations in
European and Aslatle Greece, with the whole world simply loolking on.

Hithls s Ly fate that threatens the Hellente people when thiey enter the
war, nnd from this fate 1 want to save e, sserifieing for (his, if need be,
not only my throne, but my life as wall.  Lwant to save the Greek nation
frorm o catastrophe from which It will pever recover, and this vatastropho
that L can see eyery day loomiog larger and larger, is this terrible world
war, [ may lose In my offort, bub 1 shall know to tha end of my days that
I did my duty ss & man, s Greek and a King, 1 shall kuow that L kept
my oath to my God, to my countey and to histary, which, like God, I8
oternal,"

War (he Eusiest Way for Himself,

PO fares (reecs Into (he war was the caslest way to my personal glory
and benefit,"" continued bis Majesty after n slight pause, “but 1, the nhso=
Tutlst, theautoceat, the bellover I the diving right of kKings, nsmy opponents
are prone to call mu, was held down and nalled down to s paeifist poliey
simply. beeauso all the peoplo of Greece who will do the fighting when War
comis are agalost this war, and against sacriflcing themselyes In o valn
effort, which will do nobody good.

ey eall this struggle a fght for the rights of the weal and the on-
prossed, and yob thoy want ws to belleve that Greece I nelther wenk nor
opprossed, when i fact wo Care Httle better than Belglum,. I8 16 in order
ta uphold our conatitutionsl libertlos?  Rubbish! Thoe present war takes
Hetle aceount of such small matters, Your Hberty nud your constitution
count only when they arc of any uso to the Entente In a materfal wiY.
1f your Parliamont stands foe war, [t s goods if {6 votes for peace, It s erely
a band of crooks fn the pay of Giemany.  These higl-sounding names foe
lofty ideals and popular libectles hnve yalug only when they sérya to rouse
u people and march them to the slaughter house called nowndiys 'tho
frant,! It for the same deals people want to sit qulot and mind their own
business, then they are nothing”

SPut there ars those who malntain that Greece, Tostead of sitting quint
and minding liee own business, has been openly favorable to the WKiklser
and Germany 2" [ remarked,

“You are s nowspaperman,'’ his Mafesty retorted, “and you known how
onstily you can glye Hfe to s le, whon you lnye nt your disposal all the means
nocossary bo apeead 1t while the party which s malnly affectod by your 1
Is pagggedd . amd the froedom of specch nnd the hinefle of o hearlng ace denied
to i, Grooce thought she was antibled to have a divided sympathy In
this wae.  Still, the general feellng wis never o favor of the Germans, JUst
as the goneral feellng, although favoring the Entente; was never In favor
of committing suleldo for the sake of the Allles. T spoke on this score
many & thne, and public opinton In and out of Greece knows my viows,'

UWhose victim, thon, §s Greees?'" T askod, -

“Orlginally sho was the vietim of the Allled Minlsters In Athens,'” King
Constanting replied.  “The Ministor of Franee (M, Guillemaln] and thy
Minister of Great Britaln [Sir Francls Biliot] aes acting more ns Venizeliay
district loaders than ns represontatives of the Lest interesty of thgle own
countries,  They want simply to put M, Venizolos [n the place whoerd I
am now sitting, I8 this wanted by thelr own Governmonts? 1 hava no
means of knowing, but I doubg if, The Ministers of Russla [Prince
Domidoff] and of Italy [Count Bosdarl] profess (o he friendfy to me por-
sonally, but they naturally cannok be veey friendly Lo the cause of Hollis,
OF the neutral Ministors, some are absolutely non-committal, but tho rest
are Venizellats, nid L am sorey Lo add that oven the Mintster of the United
States [Garrol Droppers] must be [neluded o this latter catogory,

SAmiricans Naturally Agiinst Kéngs '

vOn thiy other hand, for 1 want o bé fole, T think thay an Amerlean
Alinister who is hostile to o King a8 & niatier of principls I mors popular
[ his own cotintey.  Think of a Royalist Amoriean! 1 do not expect that,
of course, bt 1 thiest for a sgquarg deal; and s lns gob boen glven (Oomg
from Amerien, exeept in vory fow Instances.  eople thore seem to bellove
more readily thele cousing across the Atlantie than thoy do the King of
the Hollenss, This is natural as long a8 Athens gpmninicatos with
Amertea through London.  But the mosh curfous thing of all 8 that whun-
over 1 happen to speals my mind to an unpreludiced Ameriean L always
tind him on my sido,"

Wi then spoke of thu war, The Kingsoemod teed of the oternsl dis=
cisslon of that subject. Still, wheo L askod i what he belioved to he
tho possible outeome of the st rugle, ho snswered:

“Germany will not be defested, amd the Entunte will nov e deleated,
This thing I5 bond to drag on for years, and peaca will only b signed whern
all the holllgerents reach tho ond of thefr resolrees, This peaco will not
ko Info aceount the small nati wlitios; nelther will It establish permanent
rulos of rlghtootsness pod justice. He who at the end of the wae will ba
shronger than the others will gut the Dest torms, and th wenk sod semill
will have to pay, as it s heen the case always sinca the world existed.

"1 s not sayiog this for Greeey alony; thy mle spplies to gvery 1ttlo
countey which can pulther get frea not Hve by Isoll.  Bolghim and Secbin
whont fread Wit owis thelr Uherty to some ong elso, and he will go tho best
of tholr freedonm, s ld (e case with Naviaving and Gracce.  This 8 the
renson why Lwanb Greepeo to stay ont of e war, and the Greek peopls arg
elovor enough 10 view the situntion in the same Hght,

s Anothee thing that X want you to bear alwnys In'inind (s thav the 1 otents
Powers hayve alwiya beéen, thoy aro to-day, and thiey will' ba in the futurs,
more pro=Bulzar thun they huve ever bedn pro=Creck.  And this s anothce
roason why wears nouteal at this time,  DBulgarls to-dsy, oven when Mght-
ing ngainst the Allles, has more friends fn London snd Paris than Greees
s had slpee the days of Hugoe sad Beranger, 118 a0 ease of ineurnble

Bulgaritis, this, from which all the Entente Powers are suffering, Un-
fortunately, §éan da nothlog (n this case,'* the King concluded lnnghingly,

e had Kept me nensly an houe; she Minkstor of Wat, General Kallaris,
was walting to sce him: the Serbian Minister, Mr. Balubehieh, was also
announeed: I rose to tako leave of his Majesty., Ho lkewlise rose, n tower=
g Mgure over six fect tall,

“When (o o expéct to sall for Amerlea 7'

“In two days,'" L hnswersd,

Do yoll want to ask me any othier guestion 2"

“Yes, your Majesty,” Dreplied, and my question was this: *What shall
I tall people, when they ask me why the fort of Rupel was deliverad to the
Gormans and the Dulgars

“UP'el) them, bis Mujesty sald grayely, “'that the salvation of Greged Is
Immensely morg precions thin all the Rupels of the world. 1In fact, the
salvatlon of Greoen is more precious thao the Greek throne; and the lfe
ftsell of Constanting.**

he pslced me.

Acceording to reports from London on June 13, an offieial
dispateh received in Venizelist headquarters in London from
Saloniki says it iz expected that Venizelos will be recalled
to power over united Greece and will work cordially and
loyally with the new King. 1Tt is felt absolutely necessary,
the dispateh says, to remove from Athens those men who,
if possible, are more responsible than Constantine for the
avents which led o the crisis; namely General Dousmanis,
Colonel Metaxas and former Premier Gounaris.

The announcement of King Constantine’s abdication,
made in the House of Commons by Androw Bonar Law,
Chaneellor of the Exchequer, on the 13th, was received with
clieers, but a less favorable reception is said to have been
given his statement that Prince Alexander bad succeeded
his father.

“We hope," the Chancellor is quoted as saying, “that this
change may make for the restoration of the Constitutional
Government of that country.”

Bonar Law, when asked by Arthur Lynch, member for
West Clare: “What does the Government expect to pain by
the abdication of the King when it is perpetuating the same
abuges under another name?” replied: “What we hope to
gain is a Constitutional Government representing the whole
of Greeco.'"

DANIELS CHARGES NAVY
TION I8 DIVULGED BY SPY.

The charge that information laid hefore the Senate Com-
mittes on Naval Affairs by Senator Frelinghuysen during
the investigation into the accident on the Mongolia, which
resulted in the killing of two nurses, indicated that “‘either
a spy or traitor” had been divulging confidential information
of the Bureau of Ordnance, was made by Becretary of the
Navy Daniels on June 11. The information presented by
Senator Fralinghuysen (of New Jersey) was contained in
an anonymous lotter to him which muade charges of defective
ammunition in use in the navy. Secretary Daniels has since
made known his intention to have a thorough investigation
made of these churges against the navy. Senator Freling-
huysen was the author of the resolution calling for the in-
vestigation into the aceident on the Mongolin which caused
the death of the two nurses. His presentation during the
eourse of the inquiry on the 11th of records received through
the muails, showing detailed knowledge of ammunition and
n familiarity with naval seerots astounded Secretary Daniels,
who wished to make the documents publie, stating that he
courled the fullest publicity to run down the informant.
The committee, however, decided to withhold for the present
the contents of the letters. The New Jerséy Senator said
he had done all he could to locate the writer of the letter to
himi, but had boen unsuccessful,  Grave charges of defective
amniunition were made in the letters. Secretary Danials
in denouncing the author of the letter said:

It shows thers must be a spy in the Depoartment,
Inforfmition o o manner that should land him in prison. A detoctive
shonld b put on his frack Inmedistely, 8o that be may be punished. - He
hias had access to the confidential fles of the Department, Elther he Is'a
Epy or he ds o trallor,

Sonator Frelinglhiuysen in answer stated:

1 want tho Hecretary to undeestand that ['do not sock to obtain (nforma-
ton oot elther o spy ora tealttor. 1 have treled to learn the fdentity of
this man, I thoro 15 ospy fo the navy he sbould be found and dealt with
according to his deserts.

Senator Frelinghuysen later gave out o delailed statement
in which he rehearsed the various ineidents of the affair.
W have room only to guote to elosing part as follows:

One thing secms perfectly clear, however: The object souzht to be ob-
tadned by the weltar of these liblers, whoover o may be, his beon the wal-
Furs of Wi countey. 1o thie end thas no move Hod Cross nusses hall be killed
by dangerous ammunition, and that theee stindl bo oo repetition of the
at. Lonls flaseo, where 2555 of the shells flired proved dofective, or of the
Phitadotphia affaie, whore 609 of the shells fleed cxploded pt ematurely.

Wihoeyoer the writer of these lotters iy be, LIS picpossd |8 to ald the
Amerienn gnd not the German eause.  In thy worls of Patriek Henry, I
et only say o AMr. Danlels, “1r this bo tresson, make the most of 6.

SECRETARY INFORM A-
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These lettors wore written to me in confidence. 1 sent copies to the See-
retary In confldence. They wers submitted to the committes to-day In
confidence,
to the alfalr:

Upan Mr, Danlols rests the cesponsibility of giving publicity

SECRETARY DANIELS FORBIDS DISOUSSION OF
NAVAL PLANS.

In declaring that valuable naval information is reaching
the enemy, Secretary of the Navy Daniels on June 2, issued
an order, at the request of Admiral Benson, Chief of Oper-
ations, forbidding all persons in the Naval Service from dis-
cussing, excepl officially, even among themselyes, or with
members of their families, “‘any question relating to the dis-
position, moyements, or the proposed moyements of naval
or military forces.'” The Deparbment, it is stated, acted
only after officers of the intellizence division had reported
that information, the nature of which was not disclosed, had
leaked through to Germany. Seeretary Daniels gaid he had
hesitated to issue the order for many days, nol desiring to
unduly hamper officers and others in the service, bul that
his military advisers had been very urgent, There was no
thought, he said, that any person in the navy had revealed
the plans of the Department, except through inadvertence.
The purposes of the Department are fully explained in the
order which, Seeretary Daniels was careful to explain, did
not refer to the press and was in no sense an effort to prevent
the newspapers from getting news. The order follows:

The Navy Department has reason to believe that information of
character most vialuable to the enemy and which might prove most dis-
astrous to the navy has In some way reached the enemy.

In view of the strenuous efforts that have been made te provaent the
disseminntion of such Information, the Department belloves that in vir-
tually every instance this has resulted from cortain Information belng glven
in confidence to or spoken In the presenco of a close relative or a friend who,
falling to appreciste tho gravity of the offense, Inadvertently transmitted
it Into the hands of those who most desired to obtain It.

The Department has on previous oceaslons endeayored to impress upon
every one In the naval service the urgent necessity for carefully guarding
agalnst the dissemlnation of any military information which could possibly
bo of advantage to an enemy. The situation nt this time {5 entirely too
grave to permit of a continuance of present practices in this rogord.

Officers, onllsted personnel and civilian employees are therefore directed
not to diseuss any question relating to the disposition, movements or pro-
poged movements of naval or military forces (including personnel) at any
time, excapt officially, elther among themsalyes or with any person outside
tho naval service. It should be clearly understood tlint families and
relatives are to be considered as "outside the naval seryvice.'

All persons who sttempt to obtain prohibited information from persons
in the naval serviee should be regardeéd with susplcion and reported without
delay to the proper authorities,

Those to whom a knowledge of & violation of this order comes shall con-
slder it a serlous official duty to report tho matter Immediately to the Navy
Department for disciplinary action,

This ¢rder shall ba read to the crews of all naval vessels and shall bo
posted In conspicuous places on board all ships of the navy. Chiefs of
bureaus and commandants of navy yards and stations will gee that 16 is
bought to the attedtion of all persons, clvil and military, under their
orders.

GEN.GOETHALSON HOPELESSNESSOF WOODEN SHIP
PLAN—SECURES PLEDGE FOR STEEL SHIPS.

The controversy between Major-Gen. George W. Goothals
and the United States Shipping Board over the shipbuilding
program resulted in the dismissal on June 8 of F. A. Eustis,
Assistant General Manager of the Board’s Emergoncy Fleet
Corporation, and II. Huntington Clark, Mr, Eustis's assist-
ant; as volunteer employsesof the corporation. The dismissal
of Messrs. Iustis and Clark was due direetly to assertions
by the two engineers that Gen. Goethals was deliberately
blocking the wooden ship building program. The state-
ments of Messrs. Eunstis and Clark virtually eharging General
Goethals with halling building of vessels by prescribing an
impossible form of contract were issued on June 7. The
statements purported to show that the Fleet Corporation
ha_d just roceived offers from ten firms o build 496 wooden
ships within twelve months or 786 within eighteen months.
General Goethals is said to have turned down the proposals
because the builders wish to construet the ships on a cost
plus 109, profit basis instead of contracting for a flat price
for the ships.

Mr. Eustis and Mr. Clark were the mining engineers who
originated the wooden ships building plan adopted by the
Shipping Board and regarded by (leneral Cloethals as im-
practicable. When the Board formed the Fleet Corporation
and puf General Goothals at its head with full powers to
build ships the two engineers were assigned to the corpora-
tion as the General's aides. After taking charge of the
building program, General Goethals turned to steel con-
Btruet.ign and limited the wooden program to not more than
250 ships in eighteen months, Mr. Eustis and Mr. Clark
coflt.ended that the corporation could build 2,000 wooden
ships within that time without inforfering with steal build-
fng. Chairman Denman, of the Shipping Board, who has

been represented as opposing General Goethals' plans to re-
striot wooden shipbuilding, was quoted on the 7th inst. as
saying:

None of the members of the Shipping Board had any knowledge of the
statements attributod to the pogineers, Mr. Bustis and Me. Clark, inti-
mating o refusal by General Gosthals to bulld as many wooden ships as ha
might, nor had they the slightest intimation that they were to bo [ssued.
General Goethals, as head of the Emergoney Fleat Corporation, in the
gervice of which they hav boen ncting, has entire responsibility for the
shipbuilding program, wood nud steel.  That powuer wos given him when
the Doard was organlzed April 16 1017,

The Board has not Inslsted that either wood or steel be given preferencad.
All that we desiro 18 the madmum of guickly-constructod tonnage for [m-
modinte war necessities.  General Goethals has not requested any nssist-
ance from the Shipplog Board, and any request for assistance that he might
have made or will make would have been and will be given immediate at-

tention,
Mr. Clark issued a statement on the 7th inst., saying:

As Tar a8 we can learn the present program contemplates about 3,000,000
Lons of shipping In clghteen months, This amount was sunk In the first
four months of this year and the shortage is already appalling.  The woodaon
ghip proxeam has been eub to about one=fifth of s original slzé—apparently
to muke room for steel ships. 10 1s possiblo to bulld of wood 2,000,000 tons
more than are ot present contemplated without in the slightest degroe in-
torforing with the steel construction.

A crisls in shipping will arise about Dee. 1 and our allies and our success-
depends on our ability to begin to prodiee ships by that time.  Very fow
steel ships can be produeed In time. The early ships will be the wooden
ships and they may declde the lssue, Tho plan of fabricating ships of
structural steol is a splendid one and it will succeed, bub it is new, and unexs
pected delays will be encountered in carrying it ont.  On the other hand,
this wooden ship i as old as civilization and there nee no uncertaintles ro-
garding its construction.

Bven If we bulld all the wood ships we can, Io addition to tha steel, wa
can only hope for a total of 5,000,000 tous in eighteen months. This is nok
nearly enough, In deliberately neglecting 2,000,000 tons of wooden ships
wi are taking terrible chances,  The consteuction of wooden ships lins heen
limited in many ways.

The standard design is difficult to bulld, requires o high percentage of
skilled ship carpenters, large timbers and much hand labor,  This ship 18
toa large for the Welland Cannl locks, climinatiog a large number of ahips
which could be bullt on the Great Lakes, Many of the old Maine bullders
are willing to bulld m sightly different ship than the standard design, but
will niot bulld the standard, as it represents o radleal doparture from thele
established practica.

We have another deslgn which could be bullt much more easily and much
moce rapldly—which has been accopted by the Amoerican Bureau of Ship~
plug and by Mr. Ferrls, the Board's consnlting architect, and which many
builders miuch prefer.

The orlginal form of contract ealled for payment on the basia of cost plua
a flat fee.  This Is the form used by the Canadian Government sud by our
own Navy. The present pollcy is to insist on contracts on a flat price,
puiting all the risk on the contractor,  In view of the uneertalnty as to how
the war will affect bosiness conditlons, most of the contractord are un-
willlng to take this risk and are withdrawling thelr offers to bulld.

Further delay ln starting construetion would be ruinous. Clyilization
looks to us to create the tonnage which may prevent the submarine from
winning the war. In this race of construction against destruction, we can
afford to overlook no material nor design which will increase our vutpub

of cargo carrying eraft,
Mr. Bustis's statoment of the same date said:

We are at war. We are determined to carry the war to a suceessful con-
clusion. o do this we must have more ships. We haye not anough now
and ships are belng destroyed faster than thoy are being replaced.  We
noed them now., Wo have created an Emergency Fleet Corporation to
build ships. Fortunately, thit corperation finds that it can bulld many
ships for o permansnt fleat, This Is goods. We all profer stoel ships to
wood. But the emergency is still with us.  "Wo need all tho ships we can
possibly build of both steel and wood, and we particularly necd ships for
carly daollvery.

Wooden ships fit for the emergency can be bullt more quickly than steol
ships and without interforing with the steel ahip construction,

Wo have just recoived written offers from ten contractors, among whom
are some of the strongest firma in this lne of business In tho country, offer-
ing to bulld st once, in large nunbers, wooden ships or hulls from the
rough deslgn on & coat-plus basls. The ten offérs may be tabulated na

follows:
In 12 In 18
maonths, months.
MacArthur Brothors Co--sc.v-oeiccssansmmasemamna=a 100 200
100 200
200 200

100
40

64

Ambursen  Construction CoO 20
Stewart Enge, Corporation, Krauss Bros. Lumber Co.,
Murdock Shipbullding Corporation and Henry Smith

B BOMA L i e i e e

12 20

Taotal 486 Vo6

"The nggregate of what these letters, just rocelved, offer to bulld is so
large that I foel that the country should know of theso offerd. Kven i
somo of these contractors should find that they could not do quite all they
think they can it must be evident to anyone who Jnows what these firms
have done, when he reads these lettars, that theso contractors can produce
a great many hulls or ships., ‘The engine makers of thy country are ready
to produce tho angines.

Other woll kinown contractors, such ns Sanderson & Porter of Now York,
Stone & Webster of Boston, Foundation Company of New York, Unlon
Bridge & Construction Company of Kansas City, Cummer Lumber Com-
pany of Jacksonvyille and Cornwall Construction Company of Tanipa, Fla.,
have proviously offered to bulld ghips or hulls and certalnly can be counted
on between them, for more than two hundred ships, if so many ahould be
desired .

Entirely in addition to these contractors we have about soyenty-flve
wooden shipbuilders on our two coasts who can produco soma hundreds
of ships.

The question remalns how much of this smergenoy construction shall we,
as i natlon, undertake, 1 do not know what actlon the Emergoney Floot
Corporatlon will take. 'The countary should know what are the possiblll-

ties.
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In & memorandum to Chairman Denman of the Shipping
Board concerning the dismissal of the two men Gen, Goethals

on the 8th inst. said:

Certaln statements wera glven to the press late yesterday afternoon by
My, Eustls and Mr. Clark, The most serjons charga in thelr statoment Is
that, by Insisting upon a lump sum bid, 1 sm shutiing ont all contractors
who are desirous of assisting in the shipbullding schomo, hecause these ara
not able to estlmata on labor and materinl conditlons as they exist to-day,
thereby delaying the construction of ships.

The chargo 1s false.  You were prosent at the hearings before the Houso
Cammittes on Appropristions on May 22, In which the method of cost plus
percentage was discussed and disposed of.  You mnde tho statement that
you favored the lump sum basis,  On returning to the office I toolk action
along theso lines, .

In wooden ship construction we are paying for the ways and necossary
equipment when roquested, and protecting the contractor on account of
advances 1o the cost of labor and in the price of materials.  The only ¢on-
tingency unprotected Is inexperionce, which is not a confingoncy, if the
prospective contractor possesses the necessary and proper organization for
carrylng on tho work.

On Apell 26 I made certaln recommendations to you concerning the
necossary  authority. There was 250,000,000 avallable, and contracts
wera limlted to this amount until the hearings were hold, In order thab T
might truthfully tell the committes that I hud not obligated the Goyems-
ment hayond the kmount avallable.  Subsequent to the hearlng, | removed
thoe lmis nod 1 have obligated the Covernment In excess of the pmount to
$20,000,000 or £25,000,000. This shows the falseness of Lhe statomont that
ahip construction Is beipg delayed unnecdssarily.

A competent naval architect was employed., Ho will pot approve the
Hough oF Donnolly plan for ships engaged (0 overseas travel, due to thes
Incle of propar longitudinal strenghli,  The former plans have beon modi-
fied, with the view of strengthening eonstruction sufficlently to warrant the
building of o Lmited number of ships of this design, which nro to be hullt
under the porsonal superyision of Mr. Hougl, In view of the fecommentn-
tion of the navel architect, I am sot wiiling to take the résponsibility of
contrneting for tho constructlon of ships along thoso designs,

Tha usefnlness of thoso two gentlonien (n this organfzation Is at an end.
Mr. Bustis was retained at your suggestion and glven s position of l’i‘-‘i]lln'[-
albility.  How he has fulfilled bis dutles lils statemént to the press ills-
closes,

Under the clreiimstances, I am accepting the resignatlon u.l' Mr. Bustis ns
A member of the executive committen of the Unitud States Shipping Board
Emergency Flest Corporation, and discharging bimt from the rwl'vlm_r\‘fur
lack of loyalty and misstatement pnd mlrﬂ‘l.‘|_ll't‘~"¢l:lllﬂ‘.-|‘-"'l ﬁr facts,  "T'his
applics to hls employment with the corporation, und, })f coursn, ling no
bearing on the dual position hy eeeuples as pgent of the Shippiog Boord.

Mr. Clark i to be dismissed from the serviee for siailar reasons,

The appointment by Con. CGoothals of Admiral H. IT.
Rousseau, U. S. N., as assistant general managor of thie
Emergency Fleet Corporation, and Samuel L. Fuller
assistant to the general manager, 10 fill tho places of Messrs,
Hustis and Clavk, was announead on Jumne 9

In announcing tho appointments, General Goethals said:

Mr. Fuller is volunteariog his services,  Huo bas had sxtonsive experlonce
i the investigation of projects and o Ananehig,  Lam golog to uvillzg bim
in lookdiug into the finanelal standing of poople who wiab to undertake the
constrietion of ships, both steel and wood. e will also ho used in ap-
pralsing ships that-are now on khe ways that wo will prabably take over
under legislation now pending In Congress,

General Goethals’s views as to the futility of the Shipping
Board's wooden ship program were mndg‘ ium_wn Lo the pub-
lic at the annual dinner of the American Iron and Steel
Instifute at the Waldorf on May 25. At this dinner in
response to the appeal of General Goethals, the co-operation
of the iron and steel manufacturers was pledged to further
tho building of 1,000 steel vessels of 3.000 tons eaeh in vigh-
teen months, Cen. (im!tlmls's: appearance at the dinner
was unexpected, He declared in his remarks before the In-
stitute that he found when he was called to the Government
service to nssist the Federal Shipping Board with jts ship-
building program that the plans for building wooden ships
ware hopeless. As indicating 1-ln_- Impv.le-&:su_us.% of turning out
1,000 wooden ships of 8,000,000 'hmnﬂ%gn i the fime dosig-
nated, Gen. Goaethals stated that “the bivds are stil] nesting in
the troes from which the groat wooden flect ara 16 o made,"
He stated that when he realized hm\.’ :mprmni_hlo was the plan
proposed, he went to James A. Farvell, President of the
United States Steal Corporation, and received from him ns-
sirance that steel could be hIttI.'!LIHl he asked his hearers
at tho dinner to gob baclk of M‘r. I m:r:“ll and help malke pood
his promise by their co-operation. The pledga of ayery one
of his heoarers wad llllﬂ-l'il‘lllilll.‘ﬁl‘\_f given, \r\u quote Gen,
Goothals’s remarks herowith:

Az I noed assistance and co-operntlon in my work, [ conclugag 1 would
tell you my: troubles and sk your help. On the prinelple of the selectivo
draft, I Hove again been called to the Governmoht soevies, 1 was cons
fronted with o program of turning out 1,000 3,000-ton woolen ships In
elghteen months, Thoy wera golug to bo of wood beesuse (¢ way sald stool
was Dot procurable, and bocause they conld be constracted Ui lesy bline.

I found when I attacked the proposition that contracts to build these
woodon ships had bean promised In all directlons, but whon 1 lookod for
plans and specificatlons 1 found nane,

Gientlmmen, when wo congldes that the birds are now nestlog (s the trees
that wore to o into thess shipe, and that thess ships most hava o speod pf
nat less than tonand o hnlf knots, I thoy aro O 2SEHPo the submarines, the
proposition |8 simply hopeless,

L that contingency 1 eamo to New York and #aw Mr, Farrell of the
United Brates Hloel Corpoeation, aod ssked hio i 18 wers niot possibla to
got ateal, o nssured me thal steel was procurable, T then announcod
thy Impossibllity of tha woaden shifp program and asked for peemission to
change to steel, I finally suceoodod In gotting it.
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For tho bullding of these ships £50,000,000 tiad been appropriated, to be
obtalned by the sale of Panama Canal bonds. No effort had yet been
made to sell these bonds, Money 18 as necessary to bulld ships 45 anything
clsa, 50 I hegan n campalgn for money.  As I have froquently announced,
I considerad all boards a8 long, narrow and wooden. As 1 believe In abso-
lute suthority in all undectaldngs, 1 asked for money and authority, My
money ond authority sre now belng discussed by the House Committes on
Appropriations, and they promise that Lo tén days or two weeks 1 will get
my money.

Two weeks after ooy flest viste, I saw Mr, Parrell agaln, nnd he promised
to 8ce that the program was earried out If stecl were to ba used,  With this
assurance [ went befors tho committes and told it that I would turn out
3,000,000 tons of ships In elghteen months, 1 told them that 5o far a5 pos-
slbla these ships, which, If thoy eseape the submarines, would eventially
become purt of our mercantile marine, should bo of steel construction.

Right here I ask the American iron and steel industry to get back of Mr.
Farrell and help malee good his pramisa to mo and my promise to the com~
mitten, I want the co-operation and assistance of the stenctural stedl peo-
plo. I have got to have the co-operation of makers of machinery, chains,
wire eables—in fact, the manufactures of averything that goes Lo malko the
completed ships.

Lloyd George has sald ships will win the war. If hie {s right, then avery
one who helpa complote thesa ships will help us win the war.

In answer to this eriticism of Major-Gen. Gooethals of the
plans for building wooden ships, William Denman, Chairman
of the United States Shipping Board, issued a statement on
May 27 in which he tool oceasion to remark that “the com-
mittecs of Congress and not a publie dinner with the head of
the steal trust are the places for discussion of matters of policy
with regard to shipbuilding.” Mr. Denman's statement

follows:

The Shipping Board has it one purpose in its activities 1o Washington
il the present time, That {5 to uss jts utmost endeavors and powers to
defeat the submarine campalgn of thie Geéfman Emplico, NGO person, noe
any Interestod group of capitalists, can draw nny ona of us into o contro-
vorgy with General Goothals, nor do wo thinke the Goneral 18 seeldng it

If all the ships that can be bullt within the next eightesn months are
bullt; there still wonld be need for o thonsand wooden ships to make good
the defielt In our merchant tonpage, though the German rate of destruac-
tlon 18 reduced to half that established 0 the month of Apeil. 1 do naod
knpw whéther o thousang wooden ships cat be hullt in oghtéen months,
Thera was a hope pxpressed that wo could, aod I have carofully avolded
tdenying the possibility of realization of this hope. My reason for not
denying 1t I8 beeatse 1 do not care to have our German vnentles in Berlin
récoivo that amoont of comfort. 1 ean state, | think, that Genersl Goothnls
I of tho same point of view with regard to the Germans.  Every attempt
to malka {6 appear that thero |s disraption botween Gonorul Goethals and
the Doard i adding o German assuranco. o

We bellove the committees of Congress and not a public dinoer with the
lieadd of the Steel Trust are the places for the diseussion of mattors of polley
With regard to shipbulldiog.

I desire to have I6 made cléar that I my long oxpecionco with legisiativny
hodies I bave never known any Legislature to glve the qulck response to
nny suggested legislation which has bean given to the proposais of tho
Shipping Board for s three-quarters of & Wlllen dollar appropriation, with
tnormonis semi-dictatorial powers In the exeentive, The response in the
Henate was almost Instantaneovs, The rapldity of movemont of the
leglslation in the Houso when one considers what was asked of it has heen
Bijually phenomenal.

Every request we have made 1o the Treasury Departiment for monsy has
tecolved an equally quicl response, It wis not necessary to sell Pansmis
Uanal bonds [n ordor to obtain money, and the General must have béen
ungter some misapprobeasion in this connection. I have deep fuith that
thi resourcefnlness of the Amerfean nnd the allled naval officers and in-
vontors will destroy the submarine.  Till that time we must kesp tho
Allfesfed and wunitioned by feots constantly dimintalicd by the torpedo.
It |8 not going to help the war to spread storles of disharmony smong the
varfious organs of governmont hero In Washington.

I can say with a great certainty that tho Doard has recolved nothing bub
the most cordial support and sssistance from every branch of the Govern-
ment to which its activithes are propoerly corralated. In this, [ include
the Counell of Natlonal Defense, the Dopartment of Commueres, the Ay,
thia Novy, tho Treasiry Deopartmont, and the Department of ! Labor,
Thero has never been a timae when the Hoard has folt from oy one of these
departments the slightest lack of sympathy or the slightest attempt to
restenin 1us offictont action, It I8 golng to be slmost liopossible to bring
the Shipping Board (0 any other attitude spon this question of unlfication
of endeayor,

Press dispatehes from Washington on May 25 stated that
the differences between Chairman Denman and Major-
General Goethals over the board’s wooden shipbuilding
campaign had been cleared away, and that the emergency
et ecorporation would procesd with construction of both
steel and wooden ships. General Goothals, back from
New York, after his May 25 speoch charanterizing the
plan to build 1,000 wooden ships as hopeless, announced
on May 28th that the fleet corporation had lot eontracts for
16 wooden steamers, 8 wooden hulls, 20 composita cdrgo
earrying steamers and 6 steol barges. 1t was said authori-
tatively that General Gonthals would be given a freo rein in
the shipbuilding program, and that there would be no inter-
ference from the Board. Shipbuilding has been put entirely
in his hands and the Board will exerciso its other functions
as praseribod in the law ecreating it. Operations of the fleet
therefora will be in the hands of the Board.

Cienaral Goothals, it is said, has accepted proposals by
the United States Steel Corporation sund the Lackawanna
Steal and Tron Company to turn out by fabrication processes
3,000,000 tons of steel shipping in 18 months and will let
contracts for woodon wvessels as fast as builders come {or-
ward with facilities for building them.

Secrotary MeAdoo, in announcing that¥$0,000,000 had

just been placed to the eredit of the Shipping Board, said
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the Board and General Goethals had not heen held up for
a second for want of money, and would not be. In an-
nouncing this Seerotary MeAdoo said:

My attention has been called to a statement attributed to Gaoneral
Goethals to the effect that £60,000,000 had been appropriated for the
Shipping Board, to be deriyed from the sale of Panama Canal bonds, hut
that "no effort has vet beon made to sell these bonds.  Maoney is as neces-
gary as anything else. 1 begon a campaign for money,” &ec,

The CGeneral' must have been misquoted, The Shipping Doatd was
notifled by me long ngo that nll the money required by that Board wis
available st any time upon demand, The Board has had $1.000,000
placed to its credit, and to-day an additional $9,000,000 is being given
to the Board upon its request.  These are the only moneys tho Shipping
Board has requested.  1p is not necessary actually to sell $50.000,000 of
Panama Canal bonds befora the monegy Is available.  Treasury certificates
of indebtedness may be used to provide the money until the bonds have
been sold, and this has alrcady been done. The Shipping Board and
General Goothels have not been held up one second for want of money,
and will not ba.

SECRETARY DANIELS'S DENIAL OF REPORTS OF
NAVAL BATTLE,

To sel at rest persistent and widely civeulated false reports
of nayal battles and disaster to American and Allied forees,
Secretary of the Navy Daniels on June 9 issued & statement
branding the reports as absolutely without, foundation. The
Secretary, it is said, has reached the conclusion that the
rumors are the result of an organized conspiracy to alarm and
distress the Ameriean people. His statement of June 9 said:

This country {3 being polsoned by rumors of battle and disaster that are
absolutely without tho slightest foundation in troth. Reports from tha
commandants of naval districts, telegrams from newspapers and Iettors
from individusls have foreed me to tho conelusion that theee Is an organized
consplracy on foot to alarm and disiress the people of the United States.

Among the most perslstent of theso false reports i one that declaves that
a naval engagement has takon ploce between the German floch and the
combined fleats of England and the United States, and that in this batt I
60 English and American ships wera sunk or disabled, two of the number
being the Pennsyleania and the Tees.

In elaboration of this falsehood there §s the added sumor that the hospitals
at the yarfous Atlantic Coast naval yurds arvo filled with ceippled sailors
and marines and that the various-hospitals of New York City are equally
crowded with wounded men. By way of elrcumstantiality it is belng
rumored widely that a passenger arriving on ong of the Hollaml-Amerlcan
Line stoamers hins staléd that his vessal passed through the babble area
after the engagement and that the sea was thick with rloating bodles.
All of these outrageous falsitles aré accompaniad by the explanation that
the Washington suthorities are In o conspiracy with the press to keep the
truth from the peoaple.

No such engagement has takon place.  Thoe American [loet has not been
in actlon. No ship has been lost. There are no wounded sallors or
marines in any hospital.

The declared policy of the Navy Department i3 one of absolute openness.
If dlisastor comes no effort will be made to minimize it, The people of the
United States are asked to trust in this pledge and to aid in staniping out
this campaign OF ramor that Is so plainly the product of disloyalty.

TAKE OVER MUNITIONS INSPECTORS.

Under an executive order on June 11, President Wilson
authorized the Civil Serviee to take over alb its diseration
inspectors employed at munitions plants in this country on
material contracted for by the British, French, Russian or
Ttalian Governments. Such inspectors are at presont in the
amploy of the Allied Governments. The President's action,
it is stated, is regarded as one of the first steps in the program
looking to the unification of purchases of all supplies, includ-
ing munitions by foreign governments in this market under
the direation of a central purchasing commission.

PLAN TO SIMPLIFY COST ACCOUNTS OF GOVERN-
MENT CONTRACTS.

The cost-aceounting worlk initiated by the Federal Trade
Commission has been taken over by the Bureau of Foreign
and Domestic Commerce, of the Department of Commerce,
and a new division has been organized to assist those de-
partments of the Government which have important con-
tracts to let and may not have adequate staffs to investigate
promptly the cost of manufaoturing the articles they wish
to purchase. That will he the first task of the new division,
although the establishment of uniforn systems of cost-
accounting in the differont industries is the ultimate objeot
sought. J. Lee Nicholson, head of s well-known account-
aney firm in New York, hag been placed in charge of the di-
vision. He outlines the proposed activities as follows:

The Division of Cost Aceounts, of course, Is deslgned to earey on the
work undertaken by the Federal Trade Commission, which was largely
educational and afmed nt o widespeead adoption of uniform efticient cost-
nceounting systoms,  Bub just at present the most pressing and important
task ls to establish a consultatlon seevice for the benefit of all Govertumont
departiments that ace making or planning extensive purchases, and are not
aquipped to investigate manufacturing costs. This divislon s prepared
to bo of serviee in connection with contracts made on n cost-plus-pereen-
tags plan.

We expect to meat with manufacturing groups, Irrespective of any par-
tleular trade assoctation.  Sucl meotings will be held at varlous central
points throughout the countey, and will include the groups of manufac-
turers who are now Interested, or who may be intecested in the Mature, (o
Government¥eontracts. Mo these manuficturers will be presented the

methods to ba followed fn stating their costs totho Goyernment. ‘This
torm misthods™ inclades the manner in which the elassification of theie
costs should be stated,  The obect of (s §s o save the manufacturee both
trouble and exponse and reduce mistakes Lo the mitimum. ‘The fucthes
objoct also s bo gave the Governmenb copsiderable expense in checking
the correctness of bills rendored by tne manufactucer and to securs the
protection for the Government which the interests of the publie require.

Of course, it is presumei that the Goveenment will inspect all cost figures
contained in the hill rendered by the mdacturer and It is also presumed
that the manufactures may feol ealled upon to engage the services of audi-
tars In case of dispute.  In some cpsis (6 may be necessary to conduect an
investigation for the purposs of preparing financlal cost scheduoles,  How-
aver, If thére is a fair understanding of all these tters befors the contracts
are distributed it cortainly will save both tho manufactures and the Goy-
ernment considerable expense in checking up the cost flgures. If cosb
sehednles are not paoperly propared Tt takes weeks to do something which
bught to be done in a few days. Thewock of the now division will ensure
that costs can he sipervised by those who have no preivate interest in the
warle of supervising but who ave public servants working solely in tho
public behalf.

M. Nicholson, the chief of the new Division of Cost Ao~
counts, has for many years specialized in gost-accounting
and industrial engineering.  He is a writer and spealker on
such subjects, has published several standard textbooks,
has served three terms as First Viee-Presidont of the New
York Socioty of Certified Public Accountants, and is a mem-
ber of the newly formed Iustitute of Accountants of Amer-
ie.  For a number of years he has leetured on cost-account-

ing ot Columbia University.

ASSISTANT SECRETARY OF AGRICULTURE
MAN ATTACKS FOOD SPECULATORS.

In a denunciation of food speculators, Carl Vrooman,
Assistant Seeretary of Agriculture, addressing the Medico-
Physiological Association at the Hotel Astor, this city, on
June 1, characterized them as “vicious, recaleitrant Amerl-
eans, vultures and cormorants, who will be elubbed into
snbmission by Congress.”  Mr. Vrooman declared  that
Americans should get along on two meals a day during the
war, “In the ease of a general transportation tioup,” he
said, “the people will have to do with two meals a day.
There are moere than 30,000,000 in Germany who have had
less than one square meal a day for weeks.”  He said in part:

This country Is ealled upon now to feed the civilian population and the
armies of the Allles ps well as our own popilation.  But I tho wiar should
ond before the year is out, a demand will come for us Lo feeidl not only the
neutral Powers, but the starying milllons of tho Contral Powers as well.

Famline is lurking over the skylines of every Kucopean countey, If we
do not keep It out it will not be kept out, ‘Thera 15 a world shortagoe of
food, Our crops are the only thing that stands botween mankind and
starvation durlog the months to come. 1t 1a not humanly possible to
overstate the serfousness of the food shoctage the world fs faced with at
prl.-:;n'rm. 7

In America each individual must do his duty to sea how he con contribne
somuothing helpful,  Every State institution should produce food, but it s
important ta create 16 st the point where it 1s going to bo caten. The trans-
portation shortage is appalling. ,

1t is the wenkest lnk in the whole chain, 1f the South does oot feed 16-
solf this year it will go hungry, Not shat there is not enough food prodored
In the East and Northeast, but the transportation facilities to transport
the food are inadeguato. Eyveey community has tho samg problom,
Now Hngland cannot feed ltself,

Ini thie case of o general transportation tionp the peopts of the country will
hava to do with two moals a day.  'There are more than 30,000,000 In Gor-
many who have had less than one square menl a day for weeks, There s
not & conntry in Europe whete the pgople sra on full rations, If the psople
don't wale up by reading of the facty in the newspapers, they will waloe up
when one of the Allies has hsd o atab in the back that will be fatal.  They
will wake up when the hoys now golng to the tranches will beghi eoming
home Lo little ping boxes.

VROO-

H. Q. HOOVER DENIES THAT HE PREDICTED 5
EXHAUSTION OF SUGAR SUPPLY.

In refuting widely cireulated reports guoting him as
saying that the sugar supply would soon be exhausted and
predicting extraordinary priges, Herbert €. Hoover, who
will be food administeator wnder the bills now pending i
Congress, on the 4th inst, said;

[ havi nover made any statement for publication upon the subject of
sugar whatever. 1 did tn an important conference atato bhat unless ordes
was restored In Cuba we would be short of sugar bedalisc ol inability to
sperire the haryvest of L fortheoming crop.  Since that thne action has
been taken, and ample supplies are assured not only from Cuba but from
alsowhere, There will be no fainine tn sugar, and | wish to protest at tho
l't."l,l!"l{u““ of partial discussions’' In private conferancs, to the wholly nn-
necissary alarme of consumers,

If the food administration bill passes Congress and wo recelve the co-
operation of our allles n the purchasg of forelgn sugar we should haye a
lower range of prices on sugar 1o the future than wo have had In the lnst
year.

UUSE OF STAMPS OF HIGH DENOMINATION URGED.
With a view to effecting economy in the printing, transpori-
ing and eancellation of stamps, postmasters and post office
pmployees have heen asked to encourage the publie inthe
use of stamps of high denomination rather than making up
ghe required amount of postage in stamps of small denomi-
nation. A notice to this effect has been issued by theThird
Assistant Postmaster Ceneral, A M. Dockery, as follows:

jitized for FRASER
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, AB 8 measiure of cepnomy postmasters and post office employees are cli-
rected Lo anconrnze the public to use stamps of the hilghest denominations
guited to the amount of postage requiced on all mails  For example, &
Sooant stamp Instend of bwo 1-cent stamps shoold De affixed Lo lotters ngd-
ing 2 conts postage, nod n H-cent stamp instead of fve 2 mit starmips should
he nttached to parcels requiring 10 cents postago.  Qo-opoeration betveen
post office employees and the publie in tha sale and nse of stamps of thi
higher donominations will effect a largo saviig to the Goyernment In the
cost of produciog, tranaporting and canceling them, and will panefit tho
publle In minimizlng the number of stamps handled and affixed to il
This benefit will be espoeially Inportant to husiness concerns malling lango
quantities of lettors and parcels, and postmasters are directed to bring the
suguestion particularly 1o thels potice.

Postiuasters wil) ciuse this suggestion to le publislied in the newspapers
when It enn be dose withoub expensi (o the deparbment,

AL M, DOCKERY,
Third Assistant Postinasier-General,

CLIFFORD THORNE ON THE PETITION OF THE BAIL-
ROADS FOR HIGHER RATES.

We hinve received a communication from Clifford Thorne,
representing the shippers who are opposing the proposed
rate advance by the railroads before the Inter-State Com-
merco Commission, taking exception to a remark in our arti-
ole of last week on the subjeel, in which we quoted him as
denying that the burdens upon the ronds had inereased, and
as affirming that the advance in the price of coal was ap-
pligable to only a few instances. Te has also sent us a copy
of his oral argument in the ease, Prom this it appears that
we erred as Lo the first part of our statement, having beéen
misled by the necounts of his remarks given in the daily
papers.  Mr. Thorne does not deny that the burdens of the
roads have inereased in a number of ways, but he takes the
ground that the carriers are not entitled to the proposed in-
crense nobwithstanding that faet. As the best way of indi-
cating his position in that report, we quote here that part
of his argument dealing with that phase of the question:

The total Inereasod expenso claloed by the rallroads fn this case, which
4 allegid to be ecansed by the Adamson Law, ageregates approximately
850,400,000, The total revenus of the carriers last year, lor tho romis
coverad o theso exhibits, amounted to approximately $3,200,000,000.
In other words, the total amount at Issao by reason of the Adamson Law
Wwaie advanes nggregates less than 20 of theie total revenues, or 1,86 % . 10
be exiet.  And yub that law was mude tho original basls for phis Fifteen
Per Cont case, The next day after the decizion of the Bupreme Court, this
cosa wai started.  Sineo thon various other factors have been ndded.  Chiel
among theso are the Incronssd cost of fuel and rallway supplies.

No one In this cass questlons the fact Lhat the prices on many rallway
matorints wd supplies hnve advanced; but the amount of that adyance
18 a matter of dispute. This record shows conclusively that the Eastorn
carriors have tried to exaggorate thelr increased oxponses during the year
1017,

Thiy haye estimatod the 1917 unit cost of materials and supplies by uslng
more anaceepted quotations, when they were actually purchasing thoso
vory supplies ab less cost.  They haye wholly discegacded large quantitios
of materials and supplles purchinsed at lower prices in antictpation of the
present situation,  One rallroad has already purchased three-fonrths of
its yearly requirements of gteol rafls at less than thess quoted prices.
They have disregarded Iower prices flxed In oveelapping contracts.  They
have disregarded lower prices used In actunl purchases, before and aftor
the quotations were made. L

We have proved to you that they have used theso quotation prices on
fuel when they owned their awil eoal mines, capable of producing s large
part of thelr total requirements at cost, .

Thi Western carriers were more conservative in thelr method than the
Eastorn carrlors.  They haye nsed cantract prices, providing they run
throughont tho entire calendar year. But even their methods are unfalr,
becanse during the first six months & company could purchase all its year's
requiremionts, and stock up for 1918, And yet you would use a8 the pnit
pricd for 1017, not this actual price, bub & quotation, unaccepted nnd un-
usnd,

We have attempled to estimate this advince in eost by the  following
methiod: We have wsod the actual prices where actual porchases linve boen
mailo, the prices stated In conteacts for Lhe quantities covered by tho con-
tracks, and for the quantities not purchased or covered by contract, we
lave used quotations. §We Cind the average Incroase in the cost of matorials
and supplles on two typieal rallroads Lo ba 29,04 % wnd 20.57% . krhe rall-
roads estimate theso figires at approximately 4297, Our percentago s
close Lo the percentage of Inerease on metals shown by Dunn's "Chart of
Metal Prices.' .

W find pn aversge advance In the cost of conl for the Chesapeuks & Ohlo
of 25.45%5 , and on the Norfolk & Western 50,08,

Allowing all these ingreases In the eost of fuel, materinls, snpplies snd
1ahor, the rocord In Uhis éaso Bhows What the rallronds fn the United Statos
8 a wholo will have o larger not reyenae this year thin daring any provious
year, nsldo from 19160,

Tha earriers have made comparisans of the earnings during Feeont months
with those of 1916. That Is fundamentally wrong. That overlooks the
fact that 1016 was an abnormal year, TG were a poor year, and we were
ahowing adyances n carnings over that yeae alone, theso gentlomen would
protest most vehemently,

Thert 5 nu obb pod Mow in all business, & riseand fall n the prospority
of pll entorprises, I you reduee rates every tine not earniogs go up and
advanee rates every time they go down, It would harass business uncon=
sclonably.  Wea must considir tendencles 0ver o period of years

In the carrlors’ exhibits and testimony in this case they have made ab-
solutely no allowanes whateyver for any of the cconomies which they have
held out to the country are golng to be effocted by the War Board, the
contralization of all rallronds in the Uolied States under the control of n
eommittes of Mve ralload presidonts,  If for no other cause, this suspen-
dlon should be mude in order that you can flnd out what ean reasonably
belexpectod from the pationalizatlon of Amerlcan rallvonds.  Tho ehilnn-
tion of many costly” competitive conditions, the consolidation of competi-
tive froight and passenger tralns, the legvier loadiog of éars in trains, tho
poullng of terminals—all these must certaiuly bear some fealt.

These rallroads have falled to make any allowance for the inerease In
gross rovenues, because of the larger volume of business belug done during
the prosent year,
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MILLION "BACK YARD" GARDENS OVERSUBSCRIBED

In announcing on June 7 that the campaign of the Depart-
ment of Agriculture for a million back yard gardens had been
greatly “oversubseribed,”” Carl Vrooman, Assistant Secre-
tary of the Department added that plans must be made now
to triple or quadruple the effort during the ¢oming year. IHe
said:

I galute our splandid army of home gacdeners. They are fighting Kal-
serlam along with our troops in France. But we must not sit back and
cotigratulate ourselves.  'We must begin now to lay our plans to gquadruple,
or at least triple, that army next year. The battallons of home gardonors
will noed roseryes or frosh recrults.  For i in war time the koo garden s
n national necessity, In time of penco it will be a valuable national msset,

In Murch the Department callod upon the joople of the United States
to plant at leass 1,000,000 hackyard and vacant lot gardens this spring. Acs
cording to our roports, the people have oversubseribed that amount, and
it will not bo surprising if the final returns should show that there are 2~
000,000 town gardens now producing food foe thelr owners.

From all sections comes the samae fiews of the patriotic, Instant response
of the people to the backyard garden campalign.  Rich oy well as poor have
put in their vegetable gardens:  Fino lawns and  flowor bads together with
city lots are growing beans, radishes, tomatoes and pess, Bankers and
busglness men have loaned money for plowing, sieds and fertilizers.

Our poports show the widest and most intelligent Intorest ineanning and
deging foods for wintér use,  The publication offica of the Department of
Agriculture Is workling overtime [n an attempt to supply she demands for
Information. Exactly what effoct nll this will hityve on the nation's food
supply ks hard to say, but It is going to help, and may be enough to turn
thi tide to victory soonar than wi axpectod or hoped.

In an appeal to all officials and eémployees of the Treas-
ury service to eultivate every piece of land in their posses-
gion or under their control, the MTreasury Department,
through Secretary MeAdoo, under date of April 17 issued

the following notiee to them:

Confident that It 1s the earoest desire of esch and all of you to employ
wvory possible means in your power to serve your couniry, 1 wish to poing
out that a very simplo and practical way to be of great assigtance ot tils
Lime {5 to cultivate every plece of land (8 your possession or nnder your con-
trol.  Allions of mon have been withdrawn from tho fields of production
and sent to the fields of battlo; the world's supply of foodstuffs has dimin-
Ished in the facs of an Ineresssd and Inceeasing demand. With ous own
country ot war, the ¢alls upon the psual tiilers of the zoll which have been
greal In the past, will bo enormouns in the futare, and 16 5 most desiralile
that every possible step be taken to roelleve, even in the slightest degree,
the tremendous pressure upon the world's markets at this time.  Every
foot of new ground placed under coltivation relleves, to the extent of its
yield, the demand upon the usual souress of supply. [ am taking occasion
to urge upon you vory earnestly to enltlvate o garden on every spare spot
of land around your homas, In this way you ¢an ronder valunble and of-
fective assistance. 1t will bea seevieos of pateiotism,

ILLINOIS COMMITTEE FINDS NO WARRANT FOR
COAL ADVANCES.

An Illinois committee in a report on the increasing price
of coal finds that the advance has grown out''ofa hysteria
or mad rush to gev supplies at any cost.” The report is
that of the Committes on Food, Fuel and Conservation of
the State Couneil of Defense of 1llinois, of which J. Ogden
Armour is Chairman. The Committes finds that freight
rates hayve advanced little or nothing, that the price paid
miners has inereased posssibly 25 eents per ton, but that
otherwise costs in operation have advanced no more in pro-
portion than in other lines. 1t also states that “not now or
ever in recent times have our Illinois mines operated at any
thing like their actual equipped eapacity.” Greaf quantities
of coal are found stored by some mines at various points dis-
tant from the mines. No special shortage in cousl mine
Inbor is found. The Committes reaches the conclusion
that it ista the vital iterest of allconcerned that themines
be furnished with ear supply as near their eapacity as pos-
gible,” that “the unmecessary and exploiting aetivities of
coal brokers, speculators and interlopers" be prohibited, and
that if the measures recommended do not suceeed in cor-
recling the situation that the whaole matter of coal produec-
tion, distribution and price be taken in hand by the Federal
authorities and the State Council of Defense of Illinois.
The report is set out as follows in the Chicago “‘Record
Herald” of May 27:

Tho advance in th pries of coal, like 5o many other price advances, grew
ot of & lysterla or mad rush to gob supplles at any cost.

Individunls and conderns—but notably coal brokers or speculators, as
distingulshed from regular dealers and consumers—rushed to the eoal
prodicors with all sorts of fancy offers and promiunms.

With prices once advanced operators have boea loath to rediea them, and
wo find prices unreasonably and unconscionably high In many Instances,

It also seems L0 be & more or less general practiee for operators not to
conttact more than half their present outpot (and this ot good advances)
and to use the remalnitig 5055 of thele production for the open market,
which means usaally all they can soll (6 for,

We find that freight rates have advanced Hittle or nothing; that the price
paid ‘miners lias Idcreasod possibly 25 cents pes ton, hub that otherwise
costs in operation have advunced no more ln proportion than In other lines,

While for some time there has been & great car shoctage, yet during the
lagt year the mines have operatod about 230 days which = about ma~imiim
record.,

The Mlinols coal production fegures for the year ending March 31 1017
have fot yob been accurately determined, belng estimated ot an iocresses
of from 5 to 257 over the previous year., However, In the last year [U-
nols mines have been called upon to supply coal to the oxtent of at least
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2,000,000 tons in the great lakes reglon, as well as at gulf and Atlantic
Coast ports, where little or none of our coal has hitherto gong.

Not now or ever In recont times have our Illinols mines operated at any-
thing like thelr actual equipped capacity. Under normal conditions this ex-
cesslve capacity brought competition that frequently resulted In conl sold
at little or no profit, and in not & few Instances big steam usoss could got
tholr grades at less than cost.  We find that soma mines have stored groat
quantities of conl at various polnts distant from the mines, and that a few
are now preparing to store great quantities at the mines, when car supplics
do not meet production.  We do not find any special shortage in coal ming
Iabor,

We have reached the conclusion:

First—1t [s to the vital interest of all concerned that the mines be fur-
nished with car supply af near thelr capaclty ns possible, and that falling
in proper car supply, the mina operators shiould be encouraged, or, under
proper provisions, required to produce every possible pound and store abova
ground tho production in oxcess of car supply. The gain from getting
maxini results from mine and men would probably meét the extea cost of
storage o5 woll as meet the economic and social domand that overy pro-
ducer ba at full time work. i

Secand—That the unnecessary and exploiting activities of ¢oal hrokars,
speculators and interlopers, ns opposed to tha necessary and legitimate
transactions of regular dealers and copsumer-purchasers  ba prohibited,

Third—That if these provislons do not succesd in correeting the present
unreasonabla and unjustified situation in coal prices. then

Fourth—Forthwith, the whole matter of coal production, distribution
and peles should be taken in hand by Federnl authorities and by the Stata
Couneil of Defense of Iilinols, and that in that event, the State Councll uso
all of its power fo effect a satisfactory change in prevalling conditions,

WESTERN PUBLIC URGED BY SOUTHERN PACIFIC
TO ECONOMIZE IN FUEL.

FBeonomy in the nse of fuel, fo the endfthat the West may
not face a famine the coming winter, is being urged by the
Southern Pacific RR. upon the public along its lines. The
“imes' of June 3, in reporting this, added that(it is under-
stood that the Union Pacific Coal Co., the largest Western pro-
ducer, has withdrawn from the commercial market. [t also
announced that the Southern Pacific veports that railroad
orders for coal which were placed last August have not been
filled because of-labor shortage and lack of transportation,
and reserve supplies on the Coast have been reduced to a
low figure. The Government is expected to use most of the
aoal stored at Pacific Coast points. The railroad, it is said,
i5 reclaiming all serap piling, ties and second-hand lumber
along its roadbed. The “Times” adds that fuel oil, upon
which the earriers beyond the Roekies depend, is also reported
int smallsupply in proportion to the demand. V.-Pres.W. R,
Scotbof the Southern Pacific had thefollowing to say on the2d:

Tho Southern Pacifie burnus In its engines about 40,000 barrels of ofl a
day. Its reserve supply B almost exhausted. Ponding the result of litl-
gation, the company has asked peemission of the Court to increase tho
production of its own crude oll by drilling upon Its own lands {n order to
have sufticlent fuel to handle (b8 business, and at the snme time agreed that
the increased oll production from the Naval Petroleum Reserve would be
delivered (o the navy upon demand, shonld [t ba held that the Governs
ment has a eight in the lnds In question,  This offer was mado in the spiclt
of conseevation, sinco the property in sult {s being drained of il by a large
number of wells upon adfacent: land, and the only way to conserve the oil
would ba to produce and atore it.  Wa pointed out that in foue months we
would be short 12,000 barrels n day.

The rallrond company {8 proceeding with drilllog In places outslde of the
Naval Reserve, but immediate rellef of the situation is impossible. By
ralsing the price 10 cents a barrel over the market rato the Southern Pacific
secured 1,200 barrels o day, and by thus bidding it hopes to secure from
the Goveenment receiver in charge of a number of proporties 3,200 more
barcels o day, but at the tlme when its reserves are exhausted the company
will still be short 8,000 barrels a day.  This means that within four months
1t will reach n period where the doily requirement of fuel will he one-Tifth
ahort.

Thers are obviously bub two things to do—Iincrease the production or de-
crease tho consumption.  Callfornia eannot afford to decrease her consump-
tion of ofl for the renson that it s an economle necussity that hee industries
sustaln maximum efficlency and supply the needs of the Government,
Muost of theso Industries depend upon fusl oll.

TRADE COMMISSION CALLS ON ANTHRACITE
OPERATORS FOR WEEKLY REPORTS.
Announcement that the efforts of the Federal TradeCom-
mission to lower anthrasite coal prices arve succeeding was

made by the Commission on June 5, The announceément
stated that in its efforts to ingure that tho consumer gets
anthracite conl at moderate priccs the Commission is re-
questing operators to report weekly all orders nccepted,
together with prices for the same. The statement follows:

The producars of & very great proportion of anthracite tonnaga are sell
Ing thelr output at moderate prices, so that the high premiums chargoed by a
number of operntors durlng recent weels sre boginning to disappéar from
the mackot.

In its efforts to insure that the consumer goets anthracite coal at moderate
prices, the Commission s requiring operators to report weekly all orders
accepted, together with the prices for the same,  As u basls for publicity,
within the powers of the Commission, production costs are being secured
from any oporators who continue to maintaln unjustifiably high prices.
Antliracite jobbers aro required to fuenish the Commlission with o weokly
report glving complete purchase and sales data and gross profits on each
transaction.

Agents aro o the fleld, keeping In closa touch with retall prices so that
distribution and prices are being traced all the way from the mine to the
COnSumer.

The sales data called for by the Commission were set out

in the “Counl Trade Journal" of June 6, from which we take
the following:

Undor date of May 26 the Federal Trade Commission sent tho following
clrenlar-letter to wholesale companies throughont the East:

Washington, Afay 26 1917.

In furthecance of the determination of the Commission (o nse Its utmost
fmwl‘.rs in this emergency O Er‘muum moderate peices In the anthracite
ndustry and bo oncournge stability In prices, thers is onclosed a form for
u specinl report requiring you to furnish to the Commission, weekly, until
further notice, & statement of your total sales tonnage, with purchase data
and gross profit on guch sale

Thesa vepoets are to cover only *Jobbing' business as distinguished from
Ywholesaln” business.  For purposes of (his report “,}Ohh[lll{" business is the
buying and selling of anthracite which Is not physically recolved, discharged,
and reloaded by you: and “wholesale'* business Is the buying and selling of
anthracite which s physically recelved, discharged, and reloaded by you.

I your business is entirely or in part o jobbing business, you are required
to réport on tho attached form each sala i5 In the nature of o * nl?l)Img"
transachion as defined above,  No teansactions that are “wholesale' busi-
ness in the sense just defined shonld be reported on this form,

Your attention 1s lnyited to the attached copy of a circular latter sent to
all anthracite operators.

The Commilssion desices to emphasize to you Its thought that the present
situation ealls for public-splelted effoct on your part to protect the domestic
consumers of anthracite by seeing to It that only the normal marging are
obtained and that, so far as within your power, the domesile slzes are dis-
tributed (n such o way that household consumers shall receive their normal
share of coal,

vl For your convenlance, a duplicatd copy of the form Is enclosed for youe

o5,

Members of the staff of the Commission will be ab Wilkes-Harre, New
York and Philadelphin in cuase you desire to consult them direct.  Their
nddresses will be as follows: <

Robeet H. Vorleld, Fort Durken Hotal, Wilkes-Barro,

David P, Smelser, Hotel Flandors, New Yorlk.

L. C. Floyd, Hotel Walton, Philadelphia.

Very truly yours,
FEDERALTRADE QOMMISSION.

Letter to Anthracile Operators.

The Commission's lotter to anthiracite operators, referced to In the fore-
going communication, reads as follows:

Washington, May 20 19017,

1o view of possible misunderstanding of the Commission's view in thae
mattor of tho adyantage of direct sales by anthencite operators this letter
Ia bolng sent to you and to all the other producers,

Each operator will, of course, determine foe himsolf his polley regarding
the customers or class of trade to which he will sell; but thy Commizsion
doesms (b only just to say that {6 has not intended (0 spggest any change in
sha normal course of distribution theough such wholesals coneerns as por-
form the necessary servies of discharging, storing and handling coal for the
terrltory tributary to thele docks or storage poiots.

Morvover, the Coounlssion belleves it would be o publie advantage If
operators continne, for the presont ab least, to sell to responsible jobbers
sufficient conl for the pequirements of thelr “regular customers,’’ where
they feel assured that the jobber will not apeculate with the coal, and where
reftisal to soll would theow theso "regular customers™ into the market ag
“ow customers” of operators In such a way ad to produce nn abnormal
buying pressure through thele efforts to get coal,

The Commission does boeliove that operators should make nll lruE)cr and
reasonable efforts to see that thelr coal is not at any time sold through
Jobbers who resell to other jobbers or who malke abnormal and unreasonable
profits on their sales to retailers oF consumers,  The Commission {tself will
use Its powers to discourage Jobbers from speculating In notheacite coal.
To this end it will require from all Johbers special weekly reporls of overy
sala, with full datoa which will enable tho Commission to trace tho coal and
Its price ferom the mine to the loeal destination.

Very truly yours,
FEDERAL TRADE COMMISSION.
Facls Desired by Commisaion.

The form upon which weokly veports of purchases and sales are to be
made calls for the following sales datn;

Clar number or nime of barge.

Grade and size of coal.

Sold to,

Date.

F. 0. b. or alongside polnt.

Gross tons,

Price por ton.

Amount received for coal.

"Pransportntion charges; §.

Demurrage.

Total nmonnt received.

The following data cegarding purchases and gross profits must also
supplied cach week:

Purchased from.

Date.

1", 0. b, or along=ide peint.

Giross tons.

Price per ton,

Amount pald for coal,

Transportation charges, . e, towlng, freight, nsuranes, &e.

Demureago.

Total amount pald.

Gross profit.

0., towlng, freight, Insurance, &¢.

Instructions for Making Out Reporis.

The following supplementary Instructions accompanied the blank:

Mall to Federal Commission, Washington, D, O, on or before Thursday,
each and c\mrf week,, the Information required on attached form, for busi-
ness of week Immmediately proceding.

The [nformation required by this raport (5 ordered to bo furniahed pur-
suant to the power of the Commission under sub-division b of Sectlon 6
“An Act to oreate o Foderal Trade Commission; to define its powers anc
dutles, and for othir purposes.”’

Faflure to mall this report within the time required will subject the cor-
poration to a forfelture of the sum of $100 for each and over day of the
continuance of such fallure,  Seetion 10, Pederal 'Trade Commisdon Act.

Any porson who shull willfully make or cause to ba made any false entry
or statemant, of fact in this roportshall besubject to o fino of not less than
$1.000 nor more than $5.000, of to imprisonment for a térm of not mors
than throg yenrs oF to both such fine nnd imprisoomont.  Section 10,
Federnl Trado Commission Act,

Thero are some lo the teada who thought, upon perusing the above logu-
ments, that tho detadls In eegard to cecelylng, discharging snd relonding
slgnifled retall business rather than wholesalo, snd n question aross ng to
whother the reloading of coal fnto barges by middlemoen on tdowister de-
livery constitutes wholesalo handling of tonuage In the manner indleated
by the above eircular-letter,  The filea was conveysd to the Commission
that any elucldation of tho paragraph In questlon woukl no doubt be In-
teresting to many engaged in the handling of coal In this market, but oo
response bas as yel been recelved.

Following its interim report to the Senato on May 4 the
Federal Trade Commission made known on May 22 thas
measures to foree down anthracite prices would be taken if
poducers and dealers did not adhere to fheir promiso to
cense extortionate practices. [fs announcement on that day
said:

In is interim report of May 4 to the United States Senate, the Federal
Trade Commission promiswd that {ts utmost efforts would be used to assirce
fole disteibution and fale peices of anthracite coal.

The Commission hns sent agents into difforent pavts of the country who
will olwerva closely throughout the anthracite trade the operation of plans
formniated at recent conferences of tho Commission with operators, Job=
Lers, and representative ratallerd for bringlng down peices to moderate
lovels and keoping them there.
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These fleld sgents will report pramptly to the Commission for sppro-
priate actlom any rénewsls of the intolerable sboses that marked tha ac-
tivitles of certain célements of the trade dariog recoot montha,

The independent operators bave reallzed that tho situation calls for pub-
He-spirited action on thele part, and {6 15 sxpected that they will reduca thele
presant prices to moderate lovels for tha season sod co-operate In every way
witht the Oommission.

Information to the effect that no evidencoe Lo warrant
additional procoedings against anthracite operators and
dealers has been found was conveyad to Chairman Webb of
the Judiciary Committes of the House on May 28 by U. 5.
Attorney Gencral Gregory. The matter was made the
subject of a report by the Attorney General in response to a
resolution of Representafive Dyer of Missouri. Investiga-
tion into bituminous coal, the Attorney General reported, has
g0 far resulted in some indictments at New York. IHe
added:

In tho course of the {nvestigation into the increases of prices gencrally
the several Unlted States Disteict Attorneys and an Investigating force of

the Department have beon Inquiring into conditions In the anthraclte and
bitiminous coal markots.

NATIONAL ASSOCIATION OF MANUFACTURERS
VIEW OF EIGHT HOUR LAW.

A resolution which proposes that Congress restora to the
President the power under the eight hour law of 1912, and
that ha be clothed with authority to suspend for the period
of the war all restrictive legislation at both Government
and private plants was adopted by the National Assoeiation
of Manufacturers at its annual meeting in this eity on May
16. The test of the resolution follows:

Whereas, To asbitearlly festelet production or unnéeessarily Ineresse Its
eost durltg tho perlod of the war is uneconomic and perllous polley, and

Whereas, The elight-hour law of June 1012, recognized this priociplo in
providiug for its suspension by tho executive during war or apy great na-
tlonal amergeney, but that power of the President has now been limlted
Ly requiring an alght-Lour basls day and time and one-half for overtimo on
Government work to which the law npplies, and

Whersas, Thoe lnoviiable offéet of such leglglation on private manufac-
tura is to efther compel more than 809 of ths manufacturing establish-
monts of the United States to abaudon thelr existing standards: of four
Lonrs of service sod pay swhon andertaking production for the Governmont
Lo which thae lnw applies, or pay forF the same servies herotofore performed
punitive overtioe, thus coduly increasing the cost of publle and private
production arbiteacily and unnecessnelly and this when thoe highest elfi-
clint prodiuction dsured by Liw establishied mathods which have continued
with satkafaction to wmployer and employes (o ths vast masjorlty of Indus-
tries 18 a natlonal necesity, ndispensable to the equipmont of our own
armles and thoss of one Allles. It 1s further evidont by comparison thab
e standards of servlon In the greéat majority of englneecing and muatal
traded of (e United Siates which aro our chief rolianes for wir production
provide much shortar hours and mueh highor rates of pay than prevatl and
havie heon vecommeandsd by the munition health commlttons to the Ministar
of Munitions for the Britlsh workers; thecefora ba (o

Regoltod  That wo urge 1pon, s Counell of National Defense the wisdom
of recomménding to the Congress thist the power possesaed by the Execn-
tiye under the eight-hour Iaw of 1912 be restord to him and that he' b
clothed with nuthorivy to suspend for the gerlod of e war o)l restrictive
legislation b both Governmont and private plants nov intended to spply
during n great uatlonial simorgeney and which serlously threatens to crippla
tha capacity of natlonal industry to perfarm Its Indisgoneable funstions for
nationnl defenss,

At the opening session of the eonvention on May 14 the
Committee on Inter-State Commerce and Federal Incor-
poration presented its report dealing with a discussion of the
Adamson eight-hour law, which it statod “marked the be-
ginning of & new conception of the powers of Congress with
respoect to Inter-state Commerce.” In its striotures con-
cerning the legislation the report referred to it ns having
passed “under circumstances roflecting grave insult to our
law-making body." On May' 15 James A. Fmery,
counsel for the National Council for Indusirial Defonse,
attacked the Adamson law on the ground, wo learn from
the “Times" that its operation under war conditions would
upset existing standards of labor, because manufacturers,
taking Government eontragts whether (hey wanted them
or nob, would have to introduea the eight-hour day into
faotories that had been eonducted fo the satistaction of em-
ployers and employces on the basis of a workday of more

. 111, Y - .-
than eight hours. This disturbance to oxisting standards,
he said, would increase the eost of production. In the
course of his remarks Mr. Emery said:

It I5 Impracticable to hoave In any plant two conflicting standards of
sorvica and pay. Private busingss eannot be conducted ander the usual
conditions, wiile Goyvernment contricta In the samo plant must bo oxe-
anted upon an elght-honr bosis, A single standard must be adopted for
practical produetion. The lssug is not shall we have longer hours, but

shall wa malntaln existing standards of production in the emergency of
war,

PRESIDENT WILSON 0PPOSED T0 RELAXING LABOR
LAWS.

Opposition to the relaxing of the laws throwing safeguards
around lubor is expressed by President Wilson in a lotier
addrossed to Gov. Brumbaugh of Peunsylvania. The
President's expression of opinion was given in answer to
Gov. Brumbaugh's request for advics with regard to the

disposition of bills which in one way or another attempted
to: modify existing laws rolating to Iabor and industry. The
latter’s letter, written under date of June 1, said:

I'disllle much to take a moment of your tlme In these burdened days,
but I need your connsel In a matter of moment. Our Lugislatura is (o
semsion, Many bills have beon ntrodoced that in one way or another
attempt to modify existing laws relating to labor and industry, The
main {des (o most Of them 4 suspeasion of oxisting laws durlng the was
or such absoluts sotting aslde of tho same as to allow all sorts of proce-
dure not now permitted by law In Pennsylvanis.

I have ouly ooe dealre—to do here what will ba best to serve the nation.
and my whole wish 15 to ba loyally In co-opecation with national thought
and purpose. A word Trom you will ba guldanes to mo.

; :Itr will De & Belp to hear soon.  Our prayers and onr offorts arg for you
dally.

The President in his answor to the Governor on June 4
wrote:

I take pleasire in replying to your letteriof June 1. I think it would be
most unfortunate for any of the States to relax laws by which safepuards
have been thrown abjout Inbor, T feel that there' s no noecessiey for such
netlon and that 16 would lead to a slackoning of tho enecgy of the nation
rather than to an inceease of {t, besldesIbelng veryJunfale to the laboring
people themselves,

SECRETARY WILSON OF DEPARTMENT OF LABOR
STATES THAT NO LABOR DICTATORSHIF
IS PLANNED.

In making known that while methods of adjusting labor
troubles sre under consideration by the Counecil of National
Defense, the plans do not contemplate the establishment
of a labor dietatorship, Sucretary of Labor Wilsen in the
following statement, issued on June 8, said:

Thors s no such thing contemplated by tha Council of Nationnl Defense
as t Inbor dictator. There hns been no necessity for snch action, because
of tho spirit of co-opération that has existed sines the boginning of the
emergency amaongst il classes of worlimen, organized and unorganized.
and the able and carnest mannor in which the spirit has been pubtely ox-
pressed by thele chosen leadoss,  Maothods of adjusting Iabor troubles are
under ponsideration by the Councll of National Defanse, cacli of which
considers the buman element In fndustry, butb gone of them contemplate
the establlshmont of a labor dictatorship.

E. N. HURLEY DECLARES NORMAL BUSINESS
PROFITS SHOULD BE MAINTAINED.

[n stating that “it is idle to talk about cutting the profit
ot of war.,” Edward N, Hurloy, former Chairtnan of the
Poderal Trade Commission, in addressing the World Sales-
munship Congress at Detroit on June 14, added that“there
should be no abnormal profits, but the normal profits of
bisiness should be maintained beéenuse without suel & fair
margin of return on capital and Iabor there will be none of
the incentive necossary for inereased productive energy.”
Mr. Hurley's remarks related to “The War and Business.'
An abstraet of his address follows:

A large part of the burden of winning the war falls upon you business
mon.  'The boss in the trenches will do thele bit; they will make all tho
snerifices required of them. Those who stay st home must make sncrl-
fices of o differant kiad, but noless they are mode, the war will drag on
Indefinitoly; Shortly there wiil bi ereated o Wishington a central pur-
chasing commission for the United States Government and Its allies, 1Ir
this ageney provides u uniform systom for purchased, such ag the cost of
production plus & réasonable profit, tho basis will be sstablisthod for sound
business conditions thronghout tho pation: Tt s idle to talk abont catting
tha profit out of war., There ghould be no abnormal profits, bub the nor-
mal profits of business should be maintalned, hoeaust without such & falr
margin of return on capltal and labor there will be none of the Incentive
necossary for Incrossed productive energy.

Thi Government |8 now raislog & £2,000,000,000 war loan through the
Liberty Bonda, Tho business mem aro conteibuting gonerously, Congress
Is worldng out a £1.800,000,000 taxation bill, The business mom will pay
most of thiz pdditional sum. It Is necessary, therefore, that vhere should
be a clear Government policy with respect to inereasing the productive
mnerey of the countey.

Wa should be abli to meat the war bills out of pur surplus energy. Thid
is the best contribution thab busiiess men ean make, There is no nesd
for disturbing aoy wage or hour standuard,  If & man works vight hours &
diay, Job i put & Wttlo more heart Into his task and he will ol that his
productive energy will Inerease materdally, Lot the business man condoct
his businoss o lUttle more vigorously: let him work out his cost sheets; and
got his pricos where they ought to be, and he will find that ho 4 making
gnough oxtrs mones to pay for taxes and Liburty Bonds. That should be
his bit in the war.

There 5 one man, aboyve all othees, who has been contributing his bit
to tha wor, who has beon meeting his Increased hurdens with Increased
snorgy—a man who has studied unceasiugly tho great problems which
confront s, nod who has worked rlght and day, In conference and nlono,
to solve them, I refer tu the Prosident of the Unlted Btates, Woodrow
Wilson,

The Presidont hins not asked others to do what he himself has been un-
willlng to do. He has bought Liberty Bonds, e any other good eltizen.
Heo pays his Increased incomo tax, Hke any other citizen. And ho works
tonger hours to dispose of the larger burdens thrust upon him by the war.

The public, and especially the business mes, shonkl realize that his
Administration has brought peace to the business world. There have
been no tirades agalnst busi since President Wilson 1 offics.
e has brought to the Government [ Washington an lerstanding of
(he needs of husiness, a recognition of the fact that salesmanship I8 the
yory life of the natlon.  Industry, commerce, production, trade, nfter all,
aro sulesmanship: for, without salésmunship, there would be no Industey’,
commerce, production, of trade.  The Presldent lias fulth that this coun=
try will come througlt the war vietorlous, und his faith is based on a helief
{n the Amerlean peoplo, the Amerfcan workers, the Amoriean business mon
and saleamen,

itized for FRASER
b://fraser.stlouisfed.org/
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HOLDING OF BUSINESS CONVENTIONS URGED.

A resolution requesting President Wilson to use his in-
fluence to encourage the holding of conventions during the
war was wired to the President by the Associated Advertising
Clubs of the World at their session in St. Louis on June 7.
The resolution, according to the “Globe-Domocrat’” read as
follows:
¢ Inorder to insure the continuance of the present prosperous conditlon of

he country's business, to the end that it may he possible for the Govern-
ment to more ceadily secure the greatly enlarged fncome required to vigor-
ously and speedily prosecute the war and to the end that none of the noces-
sary netivities of our commerclal life may be curtailed during the war: be {6

Resoleed, Thut the Presldent of the United States be requested to exert
his influence to encourage the holding of all customary business and other
conventions during the period of the war, and that the President and Secre-
tary of the Associnted Advertising Clubs of the World In thirtesnth annual
convention assembled [n the Qity of 8t. Louls, communicate this request

In suitable form to President Wilson, commander in ehief of all American
Industry.

The Merchants' Association of New York also address-
ed a letter to President Wilson urging that he make a pro-
nouncement encouraging the holding of conventions.

The association is convineed that the holding of these
annual mectings is more necessary and advantageous now
than at any ofher fime. A number of instances have oe-
eurred in which conventions have been canceled or post-
poned through a feeling that the expenditure which they
entail is in the nature of an extravagance and ought not to
be made at a time when the country is being adjured to hus-
band all its resources. The association feels that this view
is a mistake and that eonvention meotings afford an oppor-
tunity for the interchange of ideas and the promotion of
patriotic sentiments which must prove of the greatest value
to the country.

In his letter requesting President Wilson to discourage
the postponement of conventions William Fellowes Morgan,
President of the association, said:

It has come to the attention of the Merchants' Association of New York
that there Is & tendency to forego the holding of conventions and general
commércial meetings by business interests of the country beeause of o de-
sire to practice alleged economy durlng the war.

In our judgment this is a false Idea of economy, the application of which
will be harmful, rather than beneficial, both to the Government and to the
nation’s business.  Such gatherings, In oue judgment, should be encouragod
rathir than discournged, because failure to hold them as usual s lkely to
create a falso Impression, to stimulate a lack of business confidence and to
discourage mutual co-operation which is so necessary under existing eir-
cumstances, Conyentions and gatherings of different trades and Indus-
tries afford an exceptional opportunity on the part of business men com-
posing them to study the effect of the war sltuntfon upon industries, so
that they may be best equipped (o seeve the nesds of the Government and
to serve the normal business of the country.  Hoth business and general
conventions also afford exeeptional opportunities for patriotice gatherings
and the fostering of patriotie sentimemt.

W thorefore, respectlully suggest that, I in your Judgment the continaa-
tion of such megtings is beneflcial, a public ufteranco by you to that offect
would bt of value and would bave nomarked nfTuence both In stimulating
such gatherings and In perpetuating the results flowing therefrom. It
seoma to ud that If ever the eltlzens of this country should get together,
whuther In business or geneéral organization meetings, It {5 during such n
period as that through which we e now passing.

Mr. Morgan's letter hag brought from the President's
Secratary, J. P. Tumully, a response stating that the Presi-
dent agrees with Mr. Morgan “that there is no suofficient
reason for foregoing the holding of conventions and general
commercial meetings by business interests, as far as he can

"
BOO.

OPPOSED TO PARALYZING OF BUSINESS.

Trite and timely ubterances were contained in the papor
of Louis W. Hill, President of the Great Northern Ry., read
al the convention in St. Louis on June 5 of the Associated
Advertising Clubs of the World. Mr. Hill’s paper, which
was on “The Relation of Publicity and Advertising to
National Prosperity,”” was read in his absence by W. J.
Betting of St. Paul, We give in part extracts from his speech
a3 follows:

Is it Inopportune to talk of prosperity while the world shakes with the
cannonnding of rival nations? [ think not.

You have a hig opportunity to-day to demonstrate to the world what
enlightensd publicity can do to farther a great cause—the cause of freedom
and demoeracy,  Tuen thi power of organized publicity loose on the prabs-
lemy of Moating our geeat war loan bonds, of organizing our war machine,
of increéasiug the production of agricultural and manufactured prodocts.
Do Ity and the cause of democracy s safe and triumphant.

It would ba & poor display of zeal for public welfare to preach n gospel
of inertis at & time when this conntry—Iin both military and ¢lvie beanches
—has its most tremendons tasks to do.

But If Amerlean busingess cannot weather such a shock and come back
stronger than aver, 16 is a pretty poor quality of business,

What America needs to do s to push on and on—building up, conserying,
worklng, eaening-—yes, and storing worthily.  In our greéater and continued
national progress s our protection.  In “"business as usual '—only more so
—lies thoe welfure of the patlon,

What this country needs 1s not only people who will get down on thelr
knogs and pray for their native lnd If necessary, but people who will get
up-on their feet and work and (Ight for it.
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I am for optimism. @ am for the optimists,  And you adyertlsing men
of the world are our trucst business optimists. If 1s you who to s largo
extent have kept the flag flying for *'business as usual,’”

And to the newspapers of America, the leaders, the best ropresentatives
of tha press, daily, weekly and monthly, we awe a dobt for the good work
they are doing, not In thoe suppression, but (o the stimulation of legitimate
business,

Sane economy and elimination of waste are always wise, but stinting,
hoarding, the paralysis of huslness, means simply Invitlng eatastrophe,
without the slightest reason except ungroundesd fear.

This surely is the timo for the suppression of the calamity howler. 'The
country i all tight. 1 have recently returned feom a teip to Washington.
I had an opportunity learn first bhauvd how the Governnment foels and what
the National Government's ldea Is for the immediate future of business.

I want to say right.now with all the foree 1 ean put Into the argument,
that the manufacturer or merchundiser who lays down ab this moment—
the commercinl crope hanger—Iis quite as definitely o non-patriot as the
man who refuses to fight. Right now America needs strongth, activity,
enterprise, stick-to-it-iveness more than ever befors in its history.

The prosperous pation I8 the strong natlon, Reduce the nation’s re-
sources, suspend production, elog the wheels of manufactorer, throw an
army of breadwinners out of employment, and you not only sap America’s
vitality, but you worlk a positive Injury to the Individal.  Success is, andd
always will e, reciprocal:  If we stop buying soonor or lnter, automstic-
ally, we coase recelviog the means wherewith to buy. That is the com-
pensation.

The Natlonal Goyvernment has shown itself particularly wlse at tho pres-
ent time, in my humble opinfon, in placing a proper valuation wpon agri-
cultural activities. 1t Is less spectacular work to feed tho world than to
fight o natfon's battles, but, after all, no less important,  In our Goveen-
ment's recognition of the “soldiers of the soll —tha new natlonal movement
for bigger, hotter crops—Uncle Sam hns shown his pro-eminent wisdom.
America 15 solld.  Thiast's our hig satisfaction.

The Northwest, the “Zone of Plenty,” alone, in normal times, with o
population only Y6 of the total population of the United States, prodiuces
27 % of the total agrieulbural output of the entice nation. It produces
about 200,000,000 bushels of wheal s year, 30% of the nation's total, 3295
of the rye, 219% of the oats, 529 of the barloy: it mills 389 of the MMoue;
it ralses 907 of the nation’s fMax. L am sorey L eannot say 00 00-1009; .
Twenty=five per cent of the nation's bread is spread with butter from the
"Zono of Plenty,"

This Is the Northwost's average record to-tay. It will establish a new
and greater one to-morrow.  God's soll pod radn and sunshine and man's
Industry in the Northwest are sotting you an oxample.  They are dolbg
“business ns usual,”  Minnesota alone produces 629 of tho [ron ore of
tha United States; Montenn 169% of the coppoer and the Northwest about
4045 of the lumber.  Why should you b less aggressive?

But it Is not enough merely to grow graln, to dlg minerals from the earth,
to fell forests, to produce merchandise, (o manufacture goods, Economle,
efficient merehandizing and morketing—distributive mothods—are vitally
necessary at this time.

We have lately proved to our satisfaction thab anything desieabla la
ndvertisable, whether it be an articla of food, & oatlonal bank or s nationnl
purle. I have learned through years of axporlenee that tennsporbntion is
quite as specific n unit of merchandiso as 18 a carpob tack. You ean sell
vacation pleasure, the joy of o perfect journoy, the beauties of America’s
finest scenery, Just as you can other worth-while goods, by advertsing.

CONCLUSION OF HEARINGS ON PETITION OF ROADS
FOR HIGHER FREIGHT RATES,

The hearings before the Inter-State Commerce Com-
mission on the application of the railrodas of the country
for a horizontal inerease of 159, in freight rates wera closed
on June 12. The hearings were begun before the Commis-
sion on May 7, the representatives of the railvoads presenf-
ing their elaims during the week up to May 11, when a
reeess was taken until May 23, since which time the hearings
had continued up to this week. We have already referred
to the testimony presented up to the end of May. The
carriers have rested their ease on the statement that in-
creased labor costs due to the Adamson Law and higher
costs of materials, fuel and supplies, bave ereated an emer-
gency. According to the figures of the shippers a 159%
freight rate advance would mean $300,000,000 annually,
and would affect virfually every big industry in the country.
The shippers have submitted data designed to show that the
earnings of the roads are on an inerease, and that the year
1917 will be the best in history, exeept 1916, which was the
high period of railway earnings and admitted to be abnormal.,
They contend that earriers handling two-thirds of the traffic
are in prosperous finaneial econdition. Clifford Thorne,
chief eounsel for the shippers, told the Commission that in
the patriotie utterances of the ecarriers’ counsel, he*heard
the jingle of the dollar.”  He said:

During this war It Is essential that the owners of our vallroads should
romamber that the war is not a money-making enterprise.  To-day ls a
most unfortunate time to fores another tax burdon on producers and con-
sumers.  Two-thirds of the teafflc In the United States is belog bandled
by companies having a bllllon dollaes surplos,

In the midst of ong of their most prosperous years, the carriors are trying
to force an added tax on the public, n the namae of patriotism,.  As Mr,
Pattecson, of the Penvsylvania Rallrond, pronounces that word, [ can
hear the jingle of tho dollar.

The nereass In wages duo to the Adamson Law smounts to 1.85% of
thelr total revenue.  And the day after the Supreme Couet sustalocd the
faw these radiroads asked an (oerease of 165 In feeight revenue,

Allowing these advanced wage costs and for Increassl prices of material,
fuel and supplies, the rallpoads of the country will have a targer oot rovenus
this year than in any previons year except 1010, In Febraary the blockade,
severe weather, embargoes and othur Factors causid an apparent emer-
geney.  But in March and Aprell net earnings have Increased tremendously.,
The emergeney has passod. -

On the 5th Mr. Thorne, the daily papers say, toldfjthe
Commission that if railrond statisties so far for 1917 remained
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constant the roads would be entitled to an inerease nof to
exceed 3.8% in their freight revenue, but he added that the
fluctuations in ratio would not justify such an increase at
this time. Mr. Thorne assumed to base his figures on reve-
nues for January and March 1017. February was excluded
as an abnormal montli, due to severe eold and to embargoes
on virtually thicty-eight representative roads included in
statistical exhibits. In his date Mr. Thorne applied the
operating ratio of previous years to the January and March
rovenues and added to the operating expense thus obtained
the inereased labor costs due to the Adamson Law and ad-
vancod costs in supplics and equipment,  Further quotations
from My, Thorne's argument will be found in the suceced-
ing article.

Charles Donnelly, in closing the arguments for the West-
ern railroads on June 12, declared, according to the “Journal
of Commerce,” that the petition for the advance rested
upon the showing of the enormous advanes in the *‘cost of
living”" of the railroads to-day. Mr. Donnelly maintained
that it has been shown that of twenty of the leading Western
roads operating 110,000 out of 140,000 miles of railroad the
not ineome, which in the ealendar vear 1916 amounted to
£4103,000,000, would have been reduced to $277,000,000 if
these roads had been operated in that year under the con-
ditions as to wages, fuel prices and maferial prices which
now prevail or which, within a few weeks, must be meb.
The *Journal of Commeree” also quotes him as follows:

Our opponents insist that even If the not reventies wero to be reduced to
the polnt where they would be inadeqiuate to meet fixed charges and present
dividond requirements, there s In the acenmulated surplus a fund which
may be resorted to, A surplus of any considerable size is possessad by
only o few of the carriers and wherd possessed, 1t is for the most part re-
fnvesteid In property and s not available for distribution among Block-
holders. Bo faras {6 exists in the form of cash [t is not more than is needed
for working capital,

1t I o cavdingl prineiple of rate making that the valug of the service, as
well a8 tha cost of the service, is to ha considered In determining what the
freight rato shall be,  Viewed from this standpoint also, the Ineceases arve
justified, ‘The commodities which the carriers are now moving haye In-
crensed invalue from 505 to 2007 since the frefght rates on which they
move were establighed,  Such teffic ean casily pay e nerease proposed
and this s generally recognizod by those who must pay it. The senitmung
of shippers regarding (he proposed advance; as evidencéd by hundreds of
potitions nddressed to the Commission, {5 byverwhelmingly in favor of 16,

Thi groit need of the thme, necentuited o5 1t 15 by th crisis upon which
wo are antering; is for Increased transport ation efficiency. 'This demand
cannot be ek nor can present efffeiency be malntaloed It the transporta-
tlon Industry Is denfed the right possessed and exercised by all other forms
of industey of mueting Incrensed exponses by Increased charges,

. f e \

On June 8 a delegation representing fhe new Nationa
Association of Owners of Railroad Securities, formed in
Baltimore lnst month under the presidency of 8. Davies
Warlield, appeared hefore the Inter-State Commerce Com-
mission and urged that it grant the plew of the railroads for
the inerease asked for. The following appeared on behalf
of his association: Darwin P, Kingsley, New York, Presi-
dent of the New York Life Insurance Co.; I, A. Sehenck,
New York, President of the Bowery Savings Bank and of the
Suvings Banks Association of the State of New York; John
1, Oldham, Boston, and Robert B. Maddox, Atlanta, Ga.,
Prosident of the Atlanta Nutional Bank. [t was pointed
out by the representatives of the Association, which com-
prisesin its memberships life insurance companies and banks
aud trust companies, that approximately half the peoploe of
the country are indircetly investors in railroads and there-
fore concerned in the stability of securities. According to
phe Baltimore “Sun’" of June 5, Mr, Warfiold's plen was pre-
sented by Frank Hagerman of Kansas City, counsel of the
organization, who had charge of the Government's ease
before the Supreme Court in testing the Adamson Eight-
Hour Law. The “Sun' added:

Phis paper sob forth that the assoclation ropresented through the holdees
of life (nsurance policies, dopositors in savings banks, &c,, the ''vory
definigy ownership of more than 50,000,000 peopls of the United States'
in tho stocks and bonds of tho carriers.

1t pointed ont the necessity of “peemitting the earriers, through thelr
rates, to establish such n margin of safeby, which wo will eall o surplus,
boyond thule actinl requiremients for meeting their fixed and othor charges,
aa will establish tholr credit snd admit of thelr being ceonomicaily and
successiully fonanced.

Mr. Warfiold also brought the wide éxtent of rallcond gwnership to the
notles of the Commission as follows: BY more than 1,000,000 mdividuals,
$10,000,000; by lfe Insurance companies, policles @wned by 33,000,000
peoply, $1,560,000,000; by savings banks with 10,000,000 depositors,
£817,000,000; by fice, marine, easualty and surety companies, $649,000,-
00 by benevalent associations, colleges, schools and eharitalile institu-
tions, 350,000,000, and by trust companles, State and national banks,
$866,000,000. The Lalames, he sald, 8 held abrond. 11 alded that
three-fifths of thoe eapltal of the carclers, §17.000,000,000, is ropeesonted by
bonds and other evidences of debt, that three-fifths of the secupities of tha
enrriors hiad no representation in thelr management, and the other twos
fifths (s represented through stock by directors. “Flds fact alone, ho sald,
brotght the Association of Security Owners Lo existones,

Mr. Kingsloy submitted o statement in behalfof the policy-
holders, in which he said:
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I s roadl I8 to serve the country effectivoly it must bhe ablo to finances ibsell.
T'o sell Its securitles to life insurance companies herenfter a road must show
that fts revenues are sufficlent to cover depreciation, upkeep, Intecest,
nmortization and a reasonable sirphis after paying the stockholder s faie
return on his money.""

Mr. Maddox, in behalf of the savings banks, made an
argument, saying in conclusion:

Whitever mmay be the reasons for it the fact |5 that unless assistanca is
given thae public confidence will be so shaken i fallroad securities s to
cause a conteaction [n one of the most fmportant bases of credit in the
dountry., The only way in which this confidence ¢un be maintalned is by
action on tha part of the Commission toward the carciers as will convines
tho public that the needs of the railroads will be met,.

Mr. Schenek assorted that the average Eastern savings
bank depositor has about $20 invested in railroad paper.
An increase in freight rates, he said, would be reflected on
the aceount of every man who has a dollar in & savings bank.

On June 1 Paeific Coast Iumber dealers told the Com-
mission that a 159 increase in freight rates would menace
the future of the fir and redwood shippers. “The Western
lumber business is just recovering from a long and heavy
depression,” said Junius H. Brown, Becretary of the Cali-
fornia Redwood Association, A raise in rales wonld mean
a curtailment of shipments, and consequent heavy losses.”

W. G. Powell, raté statistician for the Nebraska Railway
Commission, on the same day presented data to show the
effect of the Adamson Law on the Lineoln diyision of the
Chicago Burlington & Quincy lines. The division's pay-
roll for trainmen and enginemen, he declared, showed an
increase of 11% as a result of the eight-hour basic day.

Wheat producers of North Dakota would suffer heavy
inroads on their profits of 4 or 5% if the increase were
granted, according to a statement made to the Commission
on June 3 by William Langer, Attorney-General of the State.
Farmers from the grain bell declared that greater freight
chorges would result in o marked deerease in production.
That the nation's annual meat bill would be inereased more
than 28,000,000 by the 15% increase was the assertion made
on June 4 by 8. H. Cowan, representing the National Live
Stock Shippers' Protective League, Mr. Cowan said:

The {ncreazed fealght on live stock would add betweoen §5,000,000 aod
20,000,000 to the cariings of the carclers.  Eventually the consumer wonid
have to foob the bill.  Beecause of local westhée conditions, eattle on the
ranges often have to be shipped from one grazing section (0 apather, and
Lack agaln, With ong anfmal being frefghted porhaps four times, rates
are n considérable faotor [N the prica of meat to the ultimate conswmer.

Independent oil refiners from Kansas, Oklahoma, Penn-
gylvania and Ohio told the Commission that an increase in
freight rates would hit the independents harder than the
Standard 0il Co. and its subsidiaries. W. €. McEwen
presented the protest of the Western Petroleum Refiners'
Association, saying:

Phe Standard Ol Co., hecausa of pipe llues, would suffer considerably
less than (ks competitors, As our own prices are already depondent upon
those flxed by Btandard O, it would mean another blow to independent
mterests.  Independent oll companies shoulid not be required to contribute
to thi carrlers’ fund for better equipment.  We now rent, or own andmaln-
tain, large numbers of tank cars which cost the railroads nothing.

In reporting that on June 5 John M. Glenn, Seeretgry of
the Nlinois Manufacturers' Assoviagtion, had entered a plea
before the Commission for the granting of the {lat advance,
tho “Journal of Commerée' pomnted out that his testimeny
proved the more remarkable because the wilness had, upon
a number of occasions, appeared before the Commission to
oppose freight rate advances, It gquoted Mr, Glenn as
SAYIng:

There are somo things that are self-ovident, and ooe is that the traps-
portation I:lllll;l!lllll‘!'i cannot meet the constant inereases in exponses with-
out a corresponding [nereass o revenue. No Indostry could have Hyed
It prices and compensation hid oot begn incréased. We are oot on the
lovel o which we were befdre the war stacted,

Dioes uny One suppose that we can back np the Al If wo have not the
facillties to get our products to the seaboard? Our Government has
undertaken the tremendots thak of bridging the great Atlantic with wooden
ships anil has placod st tho Jusd of thils ttanle task one of our grestest
engluvers and soldiers.  OF what value will all the exponditure he if we
eannot resch the docks with our mumitions, manofactured goods and
products of the soll?

The veply may he made wo can do this on present rates if the rallroads
are managed eeomomleally,  But how dovs any ong koow this? A con-
gestlon las confronted the shipping publie during the last six montlis such
s was nover before known.  WIH any one deny tha statement?  Is not
transportation one of the naln factors in the conduct of the war?  What
does (¢ matter I we have all the munitions and food in the worlid and eannot
move it 1o the places whare 16 s needed? 16 1s like havisg all the wealth
im the world and lesing ope’s spul. Compared with the big things our
Government 18 doing the $300.000,000 which the opponents of this proposed
advance say an inerease of 169 will rafse gpeme small, 1 Enw o stitemont
made by learted counsel on the other side n few days ago thnt the oet
earnings of tho carriers for the last six months of 1916 were as follows;:

July, $107,500,000; August, $123,600,000; Septembor, $121,700,000;
October, £125,000.000; November, $115,822.000, and’ December, §101,-
714,000:

The tofal [or the period amounted to $608,336,000, Why, the In-
eroase in the value of the corn crop in the United States for 1016 over
1015 was $603.000.000, and of the potato crop S105,071.000. Those two
products of the farm had n net value ayer the profits of the preyious year
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of morg than the net carnings of the carriers for six months, and the
profits of the corn and potato crops of 1915 wore Indeed handsome.

The sxtess profits in 1916 over 1915 on six products were as follows:
Corn, $563,103,000; wheat, $145,702,000; oats, $HL673.000; potatoes,
$105.071,000; hay, $95,250,000, and cotton, $475,000.

Pormer Governor W. IR, Stubbs of Kansas told the Com-
mission on the 5th that the railroads of the United States
had a billion dollars surplus. If an omergency exists, he
added, now is the time for them to spend it. He declared:

I Belleve this will ba & banner year for the roads, without s 15% raise In
frelght rates,  The consumoer and the producer would have to foot o $300,-
000,000 additional bill if this advance wore approved.  With the publie
paying heavy war taxes, now Is the time for the stockholdars and bond-
holders of the carrlers to "do thelr bit'* and not throw an added burden on
the consumes.

On June 9, when eounsel for railroads and shippers of the
Tast presented their final arguments on the proposed in-
arease, George Stuart Patterson, counsel for the Kastern
carriers, made the prineipal argument on their behnlf. He
laid emphasis on the siatement that the financial neeessi-
ties of the carriers were inseparably iuterwoven with fhe
necessities of the nation, and said:

One of the most important lessons of the war Is the ahsolute necessivy of
rallway preparedniess ag an incident to military preparedness. That is
tho lesson of France, of Hagland, of Russia and of Germany, Our first
duty is to supply to our allies food and munitions, These must be moved
with the utmest expoedition to the seabosrd.

Then will come the construction of mobillization camps, the installation
of slding and terminal facilities at those camps, and the movement of
material to and from plants dolog Governmont work, This traffic must
Be all moyed with the utmost expodition, which will doubtless mean in-
creased empty car mileage, diminished train loads and additional shifting
and yard movoment,

But lrrespective of thils there 1s one thing absolutely certain, and that ia
that truck and vquipment must be kept to the highest state of efficiency
and repairs made promptly without waitlng for lower labor and matarial
costs, and therofore the eareiers must have tho revenues nocessary for such
costa.  In that sense the rate fncresse bears oo definite and immediate
olation bto the succcssful prosecntion of the war,

The great rise in all prices, except the price of transporia-
tion, Mr. Pattorson pointed out, had suddenly brought the
carriors to a situation that, in the public interest, irrespective
of war onditions, demanded adecuate and immediate relief.
In recent months there had not only been lurge advances in
wages, but a rise in the price of all railroad necessities un-
precedented in the history of transportation. Current com-
modity priees, as reported by the Government, ho said,
averaged 379 above the calendar year 1016 and 70% above
1915, Pig iron, the basic commodity used in the manu-
fucture of tha greak bulle of railroad materials, was now
commanding a price of 114Y% above the average for 1916
and 1709, above the average for the preceding ton years.
Locomotive fuel had advanced 05% over last year. This
would add $68,400,000 Lo the annual cost of train operation
on tho Fastern ronds. Materinls purchased by these car-
riers other than fuel had advanced an average of 429
The carriers bought in 1916 a total of $211,000,000 of ma-
torinls that were paid for out of earnings. The higher level
of prices for 1917 would increase this cost by £80,000,000.
Wagues had been inereased by $77,000,000. Of this amount
236,000,000 is due to the Adamson Aot, while $41,000,000
provides for higher wages for other employees. 'These in-
creased exponses for labor, fuel and materials, Mr. Patter-
son said, meant an added cost of operation for the Fastern
carriers of $235,000,000 n year, or about 209, ol lreighi
revenues. To help meet these higher costs the carriers had
asked for a 15% advance in freight rates, which, if seeured
in full (State and inter-State) would add $158,000,000 to
revenues, or $77,000,000 less than the increased exponses.

Mr. Patterson said that while the year 1916 had recorded
the largest earnings in the history of the Easterm roads, the
not operating incoma on the property investment showed no
more than 6.64%, and that the average dividends for the year
wera pnly 4.33 9%, or the lowest paid in twelve years. Under
the present cost of labor and materials, the net reburn on the
inyestment, without an adyance in rates, would be redueed
from 6.649; to 3.55%. Wven wilth the 15% rate advance,
said My, Palterson, this return would still be only 5.54%.
These figures, he pointed out, showed the imperative need
of generous relief in more adequate rates.

Mr. Patterson illustrated by the eurrent reports of the
Eastern carriers the effects of rising operating costs. Al-
though the [ull effect of the advance in wages and materials
was not yob reflected in the monthly roturns, the three
largest Kastern systms—DPennsylvania, New York Caentral
and Baltimors & Ohio—showed a loss in nel operating in-
come [for the first four months of the present year of 8‘35.
000,000, or 389, in spite of an increase in business of 6149
Although the business of these three systems for the iom'
months increased $18,300,000, their expenses increased
$37,800,000, thus making o loss in nel earnings ol $19,500-

000. Other deductions from income reduced the final nef
opomhng income to $40,780,000, as compared with $65,-
850,000 in 1916,

It was plaintly evident, Mr. Patterson concluded, that
without an inerease in rateg, the earriers would find it im-
possible properly to operate and maintain their properties,
and he reiterated the statement of Samuel Rea, President
of the Pemnsylvania Railvoad, that the railroad situation
presented a menace to the country.

The eases of the Southern roads and shippers were sub-
mitted on June 11, with five hours of final arguments.
R. Walton Moore, chiof counsel for the Southern roads,
told the Commission that the roads are facing an emergency
due to increased wages under the Adamsgon Eight-Hour-Day
Law and to tremendously advanced prices of supplies.
He said:

There haa been lbtle protost hero against an increase in frolght rates on
Eastern roads, and yot tho Southern lines face a situstion as serlous as, it
not more serious than, thoso of the East. Our credit s not as strongg
Our net earnlogs aro decreasing, nod wa have not the resorve forees of
Eastern lines to meat sovera stralnsg.

Mr. Moore attacked the foree of the shippers' arguments
against disturbance of rate relationships, and continued:

Rate relationships wera nover of less importance to the country than they
nre right now, 'The markets are taking everything thak ean bo produced,
and If thera over was 6 time whon shiippers couid stand g horfzontal [ncreasg
it Is this period of heavy demand, quick markets and high prices for thele
commmodities,

On June 7 a mass of expenso records and estimates was
submitted to the Commission by the railroads in rebuttal of
evidence pwqmntvd by tho shippers opposing & 15% gencral
freight rale increase. A table prepared by statisticians for
the carriers put the averago increaso of materials used by
railroads at 45% in the last two years and 319 since July
supplies were hought. Sinece the elose of the last fiscal year,
according to the table, the price of pig irun has adyanced
1129, steel billots JU‘,E,. structural steel 589% and other
materials at such a rate as to make an nvn-mgu inerease of
269 for all metals used in consfruction.

It may be noted that the bankers of Seranton, Pa., have
put Torth their offorts in behalf of the railroads' plea for in-
ereased freight rates. At o meeting ol the representatives
of the banks of Lackawanna County, at Saranton, Pa., on
May 21, a resolution was unanimously adopted directing
that C.W. Laveock, of Wilkes-Barre, act as their represon-
tative in urging upon the Inter-State Commerce Commis-
sion, through the committes appointed at the meeting of the
holders of railvoad securitios at Baltimore, May 25 that the
demand forinereased ratod “should besubstantially complied
with, it being believed that such advanee would not only be
fair to the railroads, in view of the inereased cost of opera-
tion, but that the same is absolutely essential for the effi-
ciont and proper operation of the transportation companies
of the eountry, especially at this eritical period.” Tt was
furthermore requested that Mr. Laycock urge said increase
for the additional reason that ‘‘the said banks are unani-
mously of the opinion that, irrespeetive of the eritical time
in the history of the country, there'is grave danger of the
value of said seeurities being permanently inmperilled if such
reliel is not afforded, and they would further call attention
to the fact that this very appeal, made not for sclfish rea-
sons but to broadly strengthen o large and important volume
of their assets, is made at the very meeting at whiel they ave
perfecting the machinery for helping in the suceessful flo-
tation of the Liberty Loan."

INCREASED 01’1::‘:‘17!\(; (‘r}.\'.'"h ()F RATLROADS—
ARGUMENT OF W, B, BIDDLE.

The testimony of W. B. Biddle, President of tha 5t. Louis-
San Franeisco Railway, ab the hearing before the Inter-
State Commerce Commission on May 11 on the application
of the railroads for inereased froight rates, has beon printed
in pamphlet form. In his argument Mr. Biddle stated that
in the case of his road the evidence that an smergency exists
and one that justifies the granting of the increased rates
lies in the fact that the costg over which the eompany has
no control have increased at w rate which, applied to the
business for the ecalondar year 1916, shows an increase of
more than $6,000,000 per annum, while the rate of com-
pensation has remained practically fhe same. Mr. Biddle
urged that the relief be granted by a percentage inorease.
Wa quote as follows:

The Inerease should not be less than 1595, beeause thoe ovidence shows
hat even that proportion will not overcome the Inerdased costs created by
the . omergency.
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In the cass of the 8t. Louls-SBan Francisco Railway, the inereased costs
arg pquivalont to 17.3% of Its gross freight revenue, based on the calondar
year cniding Deo. 31 1016, and are still rising.  'Thess, togother with other
Incronses which are theeatening, will, It s belleved, on the basls of last
yenr's operntions be equivalont o 209 of gross frefght earnings.

If the 9. Loniz-San Ifeanclsco Tnllway had alons bean Inyolved In this
application for increased rates, we should have asked Tor not fess than 207
and should the relief granted by this Commission, afler a faie trinl prove
fnadequate, we shall certalnly feel ab liberty to again appear bafore this
Commission and ask for further rellef,

The causes contributing to the emergancy ara:

Flrst—Tha well konown fact thab railroad facllitles linve long been In-
adequate ns to terminals, passing trackd, power and vqulpmant; that net
earnings have long been fnsurficlent, even under so-called "normal con-
ditlons,” to enable the carrlees to provide the needed facllitles and to glve
adequate snd satisfactory seryice; that even before the present omargenoy,
thi morgin of snfety was steadlly diminishing, as was clearly demonstratod
in the Western Advanced Rate Cuass.

gocond—Aside from the foregoing, the principal factor has boeen tho
conditions, elther direct or indireet, growing out of the European war and
now accentuated by our own state of war.

Third—Ths Adamson Act has Increased tha pay-roll of the 8t Louls-
Han Francisco Rallway at the rate of approximately 31,000,000 per annum,
the actual Inceease for the three months ending March 31 belng $233.877.
Tho wages of othor employees haye increased at the rata of $1,000,000 pee
annun.,

Rolfof should be givon to the extent that It 8 shown that expenses be-
yond thoe control of tha carrler linve increased.

1n answor to tha question as to when the present gmergency aross:

Operating costs have been gendrally Inercasing for a period of years, as
fndiestod by the declsion of the Commission in tho Five Per Cent Caso,
This tendoncy was tomporarily arrestod at the onthreak of tho BEuropean
war, but gince that time, costs hayve been Incressing even more steadily,
and to a level far beyond the peices of previous years.

The present sharp Increasa In cost of materials bigan during the calendas
yoar 1916, but the Ingreased prices experionced b that year were vory much
lower than the prices of to-day, and yery much lower than prices that have
obtalned sfneo Jan, 1 1017, shice which date tho npward accolerntion of

prices has boan entirely unprecedentod, 1t may be fairly sald that, whils

tho temlency towasds greatly Increased costs has heen observable for sov-
eral months, the situation has only recently becoind acate, duo, rirst, to the
taldng effect of ths Adamson Act, but move particularly to the enhanced
prices for fuel and materlals which the carviers have heen and are now
being roquired to pay on contracts maturlig after the st of Jaouary,

Income taxes will be largely increpsed.

Opernting rovenies will be atfected unfayvorably to the extent that we
ary called upon to transpord Goyernmoiit forees and material—the rate of
pay for passengara bolng nbout 57 % of the commereial rate, and for frelght
about 62%. 'Thesa figures are the result of actual movements of large
voluma of both frelght and passengor traffic oyer the Frisco rallroad, The
rodietion from tho commercial tariff rate 18 eausad by the land graot da
ductlons applying vis cortain lines and the lowest rate made by any lne
applyfng via all lines.

Operating oxpenses will necessarily be licrensed by speclal service ro-
quired, not only on all business for the Governaient {tself, but on all ma-
terlal required by manufacturers supplying the Government and by the
unpsual movement of empty cars, or, to put it broadly, by handling the
busingss with one obfect only In view, namily: Service to the Government
regordless of cost,

The total nmount of lnerease In wages during the perfod from Jan. 1 to
March 31 1017, a8 a result of advances In wage rates becoming effective
glnce Dec, 31, 13 $233 877, all of which Inereass Is the result of the adyances
In tho wage scalo of train and yard employoes made effoctive by the Adam-
won law. There have bean no other Increnges of note sinee that tme.

The effect of the elght-hour Inw I8 to (nerease’ the rate of pay por mila
or per hotie of the Individual employes 26%, In that 1t gives him tho same
compensation for elght hours® work a8 was proviously pald for ten.

In the ease of the 8b, Louls-8an Franelgco, the resnlt has been to Increase
the pay of rond freight train and enginemen and all yard enginemen and
ewitchmon an average of 209,

Up to this time, the study that has been mnda of the situation creatod by
tho elght-hour law has falled to dovelop any plan by which the costs ean be
offset.

At this polnt, I wish to call attention to the fact (hat the Increass on
account of the so-called “Adamson Law" Is only about 169 of the total
actual Increasa in costs that the St. Louls-San Francisco Rallway I8 now
faclng—tho proportion being ong million ($1,000,000) dollars out of &
total of 86,233,000,

I algo wish to call attention to the fact that seyeral of tho gentlomen who
have preceded me have stated that & matorlal Increass had been mado
ar would have to be made shortly In the wages pald for roadway labor.
‘Tl Is also trus of tha 8b, Louls-San Francisco Rallway, but no caleulation
has been mada of the amount and no estimate s ineluded In tho fgures
proviously given,

Increased Prices of Materials and Supplies,

The Increases in fuel prices took offect April 1 and the Increase for the
remaining ning (0) months of tho calondar year will bo $760,000, or at the
rate of §1,013,000 per annum—un increase of 32%, or h5 cents per ton.
Theso prices are ¥, 0. B, cars at the mine, plus forelgn Une frelght charges.
No changes haye occurred in the divisions of frelght rates that affect the
teost to thls company.

Tho foregolng flgures aro o minfmum. They may be higher, as all of our
requirgments have not been provided for,

The actual {ncrease In material and supplies, sxcludlng fuel, based on
using the same quantity as durlng the Inst calendar year, will bo $3,220,000,
or 320 —or o total Increasa In cost of $4,233,000 for the samo quantitios
of materfal, supplies and fuel as wore required for the calondar year 19106,

Tha above flgures of increased costs ure nob reflected in the sfatements
of operations for the three months ending March 31, for tha reason that
tho material and supplies used during that perfod were largely elther from
stock on hand or from goods delivered durlng that period under the 1016
contracts; and tho contracts for fucl expired on March 31, on which date
tho Inereased prices became effective.

Summary of the Increased Cosis.
Adomson  Law... . __...... § e s e e v wesam e 52§ 1,000,000
Other WHEO IDCrensed. ... .cvveeeanmn VA R LAe 00,000
(Already mada).
-- 1,013,000

-- 3,220,000

$6,233,000

Tho foregolng estimates of fncreasod wages and Increased cost of fuel
and supplles, amounting to $8,233,000, which the 8t, Louls-San Franclsco
Rallway will bave to pay durlng the pext twelve months, Inelude only

T e S e R e

p://fraser.stlouisfed.org/

thoso increases which are known and have acerued or are accruing—aggro-
gating, as proviously stated, 1739 of the gross freight revonue of the cal-
endar year 1916—and do not take into sceonnt the contlnmel upward ten-
dancy of prices which thi conipany 3 lkely to have to pay on contrscts
subsequentlty maturing during the year: nor do they take into accound
any possible wage adjustments which may have to by made. '

Icreased: Cost of Equipiment.

Another Nustration of Increased costs which might properly be added
to the amount of six million ($6,000,000) dollars, but which has not heen
Included, relates to the purchaszes of now locomotivies,

In February 1916 this company placed an order for thirty (30) frelghs
locomotives, at a cost of $36,750 each, and In April 1016 ten (10) passenger
logamotives ot a cost of $36,000 each,. Delivery of fhese locomotives was
1o have bean made beginning July 11016, and all should have been in
séryice by Sept. 15, Owing to tho unusual eonditions prevalliug, the first
ona of these locomotives was dellvered In December 1916, and the dellvery
of all of thent has not yet boen completed.

With the organization of the new St. Louig-San Frapelseo Rallway, the
dectsion was reached that additional power was roqudered, and an order was
placed for thirty (30) more frolgnt engines of the same Lype And Lo he con-
structid from the same specifications for which we were obliged to pay
$51.000 each—an locrease of 41% . In February of this year, inguiry was
made for seven (7) additional locomntives of precisely the same type Lo
replace other power which It was uxpected to dispose of, and wie wera told
that the lowest price that they could namuy us was £60,750—91%; over tha
onglnes contracted for one year proviously, and 35 over those conteacted
for four months praviousiy.

Wo have purchasedd no new frelght car equipment sinee prior to the
recalvership.  The plan had been for the now company to purcliase pome
frolght equipment, for the resson that the avallable equlpment now is
about 10% less than It was on Juno 301913, whoreas it should be normally
about 157, greater. The cost, however, hins been prohibitive, nod wo
have st this time no plans relative to tha purchass of equipment;

Effect on Gross Revenites of Previonus Rate Ineriases,

It I8 my Judgment, without having been ablo to make sny defTnlte dom-
putations, that the effect on gross operating revenue of adyances of re-
ductions [n rates which have taken offect since Jan. 1 1017 is negligiblo.

It has not been possible in the short time since the mamorandiim was
recelved to prepare dota to show definitely the incressed revenne that
seerued on lumber traffle Since Jan, 1 1913, nor the increase obtalped
under the Fourth Sectlon readjustmant,

Estimate of Approzimate Ameount of Increase That Will Result From 15%, s
Compared With Dec. 31 1916,

I'he gross frelght camings of the 8t. Louis & San Franclsco Rallread
nnd Its successor thy 8t Louls-San Francisco Rallway for the year endlog
Dec.-31 1916 wera $306,000,000, of which 80%. or $28.,800,000, was On
inter-State traffic.

Wao, or rather T, estimate that the application of the differemtial adjfust-
ments which we lhiavae agreed to observe will reduoce the percontage on
Inter-Stato traffic to not to axeeed 10%. This would give an Incredse of
£2,880,000 In nob earnings on the basts of the year ending Dec. 31 1016,
to which would ba addéd such ndvances ps we are nble tosegtre from
the various States; assuming that the same percentage of [ncresse Is ob-
talned on State traffic, a total net ncrease of 83,600.000.

SUPREME COURT DECIDES AGAINST MISSISSIPPI
COMMISSION IN ORDERING RESTORATION
OF PASSENGER SERVICE CUT BY WAR.,

Tha United States Supreme Court on June 4 affirmed
a decision of the Federal Court for the Southern Dis-
trict of Mississippi, annulling an order of the Mississippi
Railroad Commission which would have required the Mobile
& Ohio RR. to restore six passenger trains. The trains wera
discontinued as & measure of economy at the beginning of
the war. It is stated that counsel for the railroad contended
that the trains were in inter-State commerce, and that the
State Commission was without power to require their con-
tinuance.

HOWARD BLLIOTT ON WORK OF RAILROADS WAR
BOARD.

A statement outlining “What the Railroads are Doing to
Help Win the War" was issued by Howard Elliott of theNew
York New Haven& Hartford RRonJune7. Mr. Elliott, who
is one of the members of the Railroads” War Board, states
that since the Board started work it has taken up many
subjosts. The members have, he says, been in practically
continuous session since April 23, poing home and to their
railroad headquarters on Saturdays and Sundays to keep in
touch with the details of their properties. With regard fo
the work of the Board he says;

Onoe of the first and moest Important was to try to help move n greatar
quantity of fuel, which must be moved If the manifold activities of the
United States aro to go on, sod if we are to make tho things that we need
and that tho Allles need; and, as a corollary, to bring down the greatest
quantity of lron ore from the npper Lake ports, o that the factorles can
mako the steel and fron.

Wo have modiffed the so-called car service rulea nnd we think thers s a
more fluld mo of such equip t 08 existy,

At the suggestion of the Councll of National Defenso, the Railroad War
Board supplied to the Government flve tralned ralleoad offlicers, who were
commissiooed to go to Hussia to seo what they could do to help the Trans-
Siherian RR. to move toward thoe Russian front the freight piled up ay
Viadivostok.

Also, ab the request of the Councll snd partly at the request of the French
delegation, we are arranging to obtain nine regiments of tralned raillway
officers and trained rallway employees to help the English and French
peopla carry on thelr railroad activitles, principally In France where, as
you know, the man power la stralned to the lmit,

We brought about, through Mr. Peabody of Chicago, an experienced coal
owner and dealor, with the co-operation of the Luka carriers, and the ore
carriers, o pooling of ¢oal, so that when coal arrives at the lower Lake ports,
thera will be & minimum amount of delay In putting the coal Into the boata,
thus releasing the cars and sending the boats forward promptly.
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Much of the time of the Rallroad War Board is devoted to conferances
with thosa who are co-operating with the Government. We have had
numerous interviows; intérviews with the French delegation, interviews
with the English delegation, and interviews with Mr. Hoover, fo try to get
a better method of co-ordinating the movement of food products.

The daily press has had much to say about the so-valled car shortage,
and the freight congestion, which the War Board is trying to solye through
our Oar Sarvice (e issl That Commission makes a report to us onea
aweek. They sitvsix days in the week and many evenings; they meet count-
less peoplo with complaints.

Oar shortoge perhaps s a misnomer, though it 1s not a misnomer whera
tho ghipper s concerned, because he 8 not getting all the cars he needs,
But 5 a misnomer in that the fallure of the raliroads to supply cars is duga
not s0 much to the nop-existence of enongh cars, as to the fact that the
rallrond system s overtaxed ns a whole because of lack of termioals, lack
of sidings, lack of modern appliances on some of the rallroads, and lack of
modern-applisnees by shippers and recelyers of freight in some places, so
that tho maximum use of each caris not obtained,

These facilities havenot been added to to the extent to whicl they should
have boen In tho Iast five or ten years. Those of us who have been in the
rallroad business a long time Have preached for years that the country, loe
its own interests, ought to permlt the railroads to spend at least o billlon
dollars o year In new additions to our plant. The country has not per-
mitted us to earn enough to spend a billlon dollars and our plant ks not all
that It should be.

On May 1 there was, sccording to the record, s so-called shortage of
150,000 ears. In round numbers there are 2,500,000 card in the United
States. 1f, by o lisths better loading by the shipper, a little botter unlonding
by the shipper, s littla botter movement by the railroad, and a little more
alert work by every man in the rallronds, from the Presldent down to the
waterboy, enchiear was usod & little botter; it would not take very long to
get that 150,000 cars out of the 2:500,000 cors.

The vallroads, in spite of theie difficulties, have done a good deal In the
Iast eighteon months to try to ndd to their cars and engines, For exampla,
thore hnve been placed in service Nov, 1 1016, 089 engines and 44,063 cars,
Thero are pow under order as of April 1 2,200 engines and 104,917 cars.
Those engines and those ears we hopo will be recelved bebwoeen now nnd the
first of January. 1f 8o, sinca the ficst of November last and by the first
of January next, there will haye besn Introduced 148,080 cars into the
service, with an average eapacity of over 50 tons, and 3,188 engines, with
an average tractive power of 54,000 pounds, which is very much above the
average of tha engines of the United States.

But in spite of all this I fesl, and the War Board feels, thab It the war goes
on as wo fear it will, the total amount of transportation that can be manu-
factured, inder the existing conditions, when mén are called to tho colors or
sent to France, of have to go into other forms of work, will not be sufficlent.

1 am afeald thiere will be a continued shortage of transportation. In

that event it [s going to be necessary, in the intercsts of the nation and in
the {nterests of the Allies, to use such transportation as there is for the
essential things, The public should willlngly give up the non-essontials,
In other words, it s golng ta bo o great deal more important for this country
ta move food, fuel and leon, and the essentials of life nnd manufacturing;
than it is to move what might be ealled the luxuries, the things that we can
got along without in this terrible world erisls.  We hope that wa are golng
t0 be nbla tomove 1t all, but L think it is only fair to point out the facts, and
to ask the public’s cordial support.
_ A% one step in that dircction the War Board has asked the so-called
Departmental Chalemen to eall thelr committees together at their various
headsuarters throughout the United States to go over the passonger
schedules of the country most carafully,  There lsn duplication of passenger
schedules in certpin places. There Is very luxurious passonger geryice in
some places, and we would Hie to kegp it up, but the eountry can got along
without some of 4t

We are suggesting that thees be some changes made in the passangoe
sehedules, tot with the idea of saving money, not with thir idea of falling
to sérve the publio; but simply Lo Save man power, fuel and motive powes,
all of which should be epplied to the transportation of necessities.

This matter 1% 0 important that Congress has taken It up and there has
poon introduced In Congress, not at the suggestion of the rallroads, but
at the Instance of mumbers of that body, because they see tha difficulty,
o Bill which will smpower some agency of the Goavernment, noder the direc-
tion of the President, to-say to what commodities the railroads must give
preference.  That bill has been favorably reported by the Senate, nod I
prestime s now on His passage.

It is pssential to the welfare of the poople, and for the preseryation of this
great Amevican rallway system that some such measura be opacted. We
have courageously started out to do these thilngs that we have been psked
to do by tho Couneil of National Defense, and yet, In dolng them we have of
necessity  run counter to some Federnl Iaws and some State laws.  Booner
or later we will have Lo stop in our efforts to get this mnximum efficlency
unless, a8 a war measure, the Federal power says, Yon must do this and
you must do that, without being subjected to counbless damage sults,

MThose serving with Mr. Elliott on the War Board are
Fairfax Hasrison of the Southern Ry., Chairman; Hale
Holden of the Chieago Burlington & Quiney RR.; Julius
Kruttsehnitt of the Southern Pacific, and Samucl Rea of the
Pennsylvania. The railroads formed their organization at
the request of Seeretary Lane and the Board works with the
Couneil of National Delense in the elosest possible way. Mr.
Rlliott states that the Board's estimate is that “not counting
the salaries of the railrond officers who are devoting a very
large amount of their time to this national work, and garrying
on, as well as they may, their regular activilies as railroad
officors, the American railways will contribute about $500,000
o year to this special work."”

Juling Kruttechnitt, Chairman of the Executive Committee
of the Southern Pacific Co. and member of the Railroads’
War Board, recently announced in a telegram that no serious
ineonyenience would be occassioned the publia by the read-
justment of the railroad seryice to meet the needs of the
Government. The message served to allay apprehension of
the general public fhat passenger service would be radically
curtailed. The positive statement has been made that the
Board has neither directed norsuggested that the roads reduce
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passenger service to the extent of seriously incommoding the
publie.  So far no reductions in passenger service have been
made beyond some in loeal and commuting service on Eastern
lines, and this, it is pointed out, should not cause alarm to
anyone.

FINLAND'S PEOPLE WANT INDEPENDENCE.
Dispatehes from Helsingfors, Finland, on May 21 stated
that a resolution favoring a complete separation of the
Grand Duchy of Finland from Russia had been passed on
the preceding day by a congress of the Swedish political
party, representing a majority of the most influential and
wealthy classes of Finland, The resolution said:

The Finnish peaple have progressed so fe oo cultueal snd political deo-
volopment that Finland is entitled to make n demand toftaleo her placeas
an Independent State among the number of soverclgn nations.

This radical resolution is a later development of the
separatist agitation, which started after the revolution and
has been eausing anxiety in Potrograd. :

The agitation is atiributed to a speech made in Parlin-
ment by Premier M. Tokoi of Finland, in which he used
one expression implying that Russin had ceased to'be a
suzerain power and had become a friendly neighbor and
possible ally. The temporary governmont claimed it had
succeeded to all the rights of former Emperor Nicholas as
CGrand Duke when it restored the Finnish Constitution on
March 20. The Finnish Parliament, however, during the
course of debate on a food measure declared it was an open
question whether the temporary Government's claim was
correct, whather therefore that Government had inherited
the rights of the former Emperor to sanetion or refuse to
sanction acts of the Finnish Parliament. The temporary
Government holds that action on the suggestion of the
Finnish Government for the immediate passage of measures
increasing Finland’s present measure of independence must
await the mesting of a Constituent Assemibly to draw up a
constitution for the whole Russian empire.

Professor Erich, s prominent advocate of eomplete in-
dependence for Finland, has declarved that Finland attained
absolute independence by the fact of the revolution, when
the revolution oceurred; he added that Finland's future
relation with Russia would depend exclusively on the will
of the people and could be regulated only by voluntary
Finno-Russian treaties of an international character. The
old Finnish Party, which has always been persistently
Russophile is said to be the only party solidly opposed to the
independence program. Some members of the BSwedish
parties and of the Socialist party aro opposed to indepen-
dende elaims as premature and as liable to cause irritation in
Russia,

As a mark of favor to the people of Tinland, the Pro-
visional Government, on the proposal of the Finnish Senate,
on May 31, proclaimed the complete or partial remission of
sentences pronounced on all Finnish citizens for erimes or
offences committed prior to Marel 20 1017,

GEORGE E. ROBERTS ON PROPERTY RIGHTS AND
TRADE RIVALRIES.

A diseussion of “Property Rights and Trade Rivalries as
Factors in International Complieations With Specinl Refor-
ence to Investments and Concessions’ was enterad into on
June 1 by George I8, Roberts, Assistant to the Prosident of
the National City Banlk, hefore the National Conferonce on
the Foreign Relations of the United States at the Chamber
of Commerce in this eity. The conference was held nnder
the auspices of the Aeademy of Political Seienece in the City
of New York. In the treatment of his subjeet Mr. Roberts
stated that “international investments are the natural
corollary of internntional intercourse and international
trade.  Some countries,”’ he added, “are further advanced
industrially thanothers and itis mutually advantageous that
they shall supply the more backward nations with railroads,
dooks and other public utilities, and take their pay by the
only means practicable, to wit: In Government bonds, or
hy becoming in a greater or less degree the proprietors or
ereditors of Lhe enterpriges. Sueh fransactions create inter-
national investments. This is what critics call the ‘ex-
ploitation” of one country by another.” Continuing Mr.
Roberts said:

16 was under Vexploitation'' of this character, at the hands of England,
Holland and tho other countries of Western Europe, that the developmont
of tho United States was so rupldly accomplished, until (€ Ls now In position
to “exploft” other countries in turn. In this manner New Eogland "ex-
ploited” the Middle West and the Middle West cxplolted the Far West and
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the Middle and Far Wess overflowed Into the Canadian Northwest; and
has been “oxploiting’” that reglon by developing its resources,

And across the other border theve has been an mploitation’! of Mexico
of which more has been safd, although the proecases nnd results wers'the
same. There was an opening up of the dormmnt résources of tho conntry
andd an installation of equipment and fuellitles, ereating now demands for
the labor of the country, with the resule that in the nolighborhood of il thess
scenes of Mexploltation' wages doubled and trebled.  The more capltal
went Into Maxlco, the greater swas the competition for labor and the more
Independent and ambitious the laborers naturally betame,

It Is perhaps pertinent here to say that reports to the effect that American
Interests ln Mexico wers in any way responsible for the disorders thero, that
‘they were taking sldes with or sgalost any of the factlons, or that they have
plotted against the soverelgnty or independence of Mexico aro (o ha Qiss
croditd.  There are, or wore, o great many American (nteeests in Maoxico
and nobody ean speak for all of thent, but it is safe to say that the Jarger
lnterests which are usually in mind whens American interests phert nre
mentfoned, such as the mining, smelting and oft interests, have pever asked
for anvthine but that they be allowed to pursue thole business under the
laws of Moxico and that protection e glven for thelives of their enployees
and thefr property. They have reported the murder of Ameriean eitizens
and the violatlon of propeety rights to thi Unitisl States Government, as
they had « right to do, butany representations that they hiave consplred for
the annoxation of Megley, that they have attempted to dietate how the
United States should assert 1ts rights, or that they have violated the pros
pricties of thebe dial ralationship to Mexleo and the United States, are
falsé,  Noobher people fn this cotmtry linye been so anxious for the restora=
tlon of frlendly relations between the Unlted States and Moexleo ns thoy.

The benefits of this development are pot confinel to the investors and
tho country In which the Investments see made. Tt is to the (nterest of the
whola world that new sources of food and raw materlald shall bo opened up.
1t has been’ beneficial to the milllons everywhere that foreign caplbal has
Inereased the supply of food from Argentlna and Brazil, and the supply of
eoppor and nitrste from Chile, and of tn feom Bolivia, and of rubber and
tea from Akia and of copper and silyvir and ofl from Mexico. This 18 the
natural, oederly, Inevitablo process by which industeial progress spreads
from country to country, and the benefits of increasing wealth sre diffused
throughout the world.

1t 1% desirable that this spread and diffusion of wealth shonld oeeur, that
the waste places should be developed and that the production of those things
which minister to the conifort and swell-being of mankind should be Ingreased.
Pt there aro diffienities avtendant upon it, growlng out of the mingliog of
races and civillzations strange to each other and of different (degrees of
cultiire; diftienlties, too, growlng out of the rlvalrles of nations and their
eagerniss to obtain necoss to now supplies of food and raw materials, tobo
able to pay for them with thelr own products, and 1o ba assured that thoy
will not be exelrided from them by tha strategy of & rival country.

Among the difficulties are those arising from the Instability of govern-
HoHits, resulting from a lack of experlence or developmunt among these
backward peoples in the scienco of soclal organization and goveérnment.
Phey do not abways understand the importance of social order, of stahla
and permanent policles, and of the sanctity of agreements,  The develop=
maih of modeen industey requires long-timo Investments, and thore niust boe
ol loast & fulr assursnes of securlty from public disorder and injustice, or
the investments will pot bo made.

Under the cloeumstances, (k18 natural and proper when an Inyestmunt
T o forslien country suffers unjist treatment at the hands of the goyvernment
of that country, or falls to recelve the protection which governments wre
oxpocted to glve, that the investors shall appeal to thoir homa government
for lielp: and (6 & natural aond proper that under spch circimstantces the
home govermment shall make reprosentations in their behalf. It 1s n
rocogtizod obligution of all governments Lo Interel themsalves In behalf
of thoir nationals when trayvellng or sojourning outside of the homs eouin=
tey, o tho pxtent of protecting them In the rights which ave guarantecd by
existing troaties. 1615 ona of the fundamental purposes for which goyerrns
ments are establisbed and for which they make troatics with each other.

This obligation to protect the citlzen abrond goes so far that no govern=
pient will oven allow & citlzen to bargaln nway the rlght of appeal. ,Cortain
eountries have passed laws providing that concessions and property rlghts
are granted to forelgners upon the condition that the latter agrea to rest
thelr rights wholly with the caurts of thab country snd under o elecum-
stances to appeal to thele home government, but the loading countries ot
the world, including the United States, decling to aecept such legisiation
and steh agroements o8 binding.  They hold (& to b contrary to their own
publie policy to allow their eltizens to thus pladge away thelr rights, Just
a8 the courts of this country hold o be yoid an ageeement by which i work=
minn roleases his employer from Usbility for personal injuries. Tho rlights
of nn Ameriean oltlion abroad are of conéern to the Amorichn people; and
the Government does not wish such vights to b fmpaiced. Moreover,
thore I8 a principle tnvolved whicll Is broader than mere jealousy for the
Interests of one country, the same principlo which s fnvolved [n our con-
tontlon that noutral cltizens have the right in time of war to travel In
belligerent merchant ships:  Wo maftaln the cight of fntornational Inter-
cotrse upon the solld ground upon which all individual rights and national
rlehibs st ab least rost, to wit: that Its exurctas iy wll peoplus 4 In the intee
est of elvilleation and for tho good of the world,

It miay bo ngroed that a very delicate question Is ratsed when one natlon
assumes to set up its Judgmont and authoclty over another, bub thess
differonces arlso fuevitably IF Intercourse nnd trade oxlst Detweon the mors
advancad natlons and thiose which aré more or less nndoyvelopesd n the ex-
perlence of organization snd governmenk. Moreover, on aceound ol the
conipetitive relations existing between the advanced nations, their political
a5 woll ns commercial rivaleles, thele susplelons and fears of cach ather. and
to sum up. the unsetiled and anarchlstle state of the world orgaolaation,
the presues upon tho eak anid backwird peoples is [nereased.  Thele
sltuation 18 unletermined; there Is a probability that they will 'coma under
the InTluencn or domination of some stronger power, and porhaps hesama o
eolonlal dependoncy, with prefecentinl tende relations.  Chese probabilibles
ara bound (o bo o subject of concern to the responsible ministers of all
colntries, who are charged with safeguarding the Interests of tholr peoples.
80 long a9 u considernble portion of the world, Weluding veglons of groab
nntueal wealth, 4 fn thls unsottled state, and there (s no responsiblo world
organlzation to deal with the sitnation in n judiclal manner, and with o
vitw to promobing Lhe common good, this clash of Interests will occur.  ‘he
conntries which wneonrage thelr cltlzens to secls Investmonts and trado
abroad aud back them up mosh effectively, will be likely to lead o the
duvelopmant of the backward connbries.

1t 18 clearly dealeable that the world shall be organized for tho judicial

trentinent of all questions arlsliug out of internabionsl rolations, In order that |

they may he disposed of upan yniyersal principles of equity, and with a view
to protecting and promoting feiondly intercourse and the general good of the
ontire International community, There B ground for hops thit the alllance
of the chief dimocrancios of the world Ly the present wae will lead to W poe-
manent organization for this purposs, nto which pvery nption which gives
ayldneco of good falth may be ultimately admitted.
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ARRIVAL OF GENERAL PERSHING
EUROPE.

Major-General John J. Pershing and his staff, the first
reprosentatives of the United States army that is to fight
in France, arrived st a British port at 9:30 a. m. on June 8,
after an uneventful voyage on board the White Star liner
Baltic. A hearty welcome was extended Lo General Pershing
and his aides by official representatives of the British Ad-
miralty, War Office and the munieipal authorities of the
port where they landed. A guard of honor was provided
for General Pershing, consisting of Royal Welsh Fusiliers,
with its regimental band, which played the “Star Spangled
Banner'” as the General inspected the guard. General
Pershing took with him fo Europe a staff of 198—57 officers,
50 privates and a large civilian elerical foree. Before leaving
for London General Pershing gave the following statement
regarding his trip to the newspapermen:

The trip has beem delightful, particularly the [atter stages, whon we were
escorted through the danger zone by our own destroyers.  Speaking for
mysell and my staff, we are glad to be the standard beacers of America (o
thls great war for clvillzation, The opportunity of landing st s Britlsh

port and the welcome we recolved nre very significant and are deoply
appreciated.  Wa expect In the conrse of n very short thne to be playing

AND BTAEF IN

our part, which, I hope, will'be a yery big part, on the Western front.

The War Department at Washington on June 8 made pub-
lic General Pershing's first general order as commander of
the American army expedition. The order gives a list of
the names of officers on his staff and the cxpeditionary
gtaff. Twelve members of the expeditionary staff are mam-
berg of the Officers’ Reserve Corps, one being Major Robert
Bacon of New York, formerly American Ambassador to
Franeo and Seeretary of State.

General Pershing was received at Buekingham Palace by
King George on June 9. He was presented to the King by
General Lord Brooke, who was designated aide 1o (General
Pershing while in London. In addressing General Pershing
the King said:

It hins boen the dream of my life to see the two great English-speaking
natlous more closely united, My dreams have beon reallzed, 1t fs with

the utmost pleasure that 1 weleome you, at the head of the Amerlean con-
tingent, to our shores.

General Pershing and his party arrived at Boulogne,
France, at 940 a. m. on Wednesday, June 13, and were
weleomed by a number of British and French officials.
Rene Besnacd, French Under Secrotary for War, in greeting
the Ameriean commander in behall of the French Govern-
ment, said the Americans had come to France to combat
along with the Allies for the same eause of right and eivili-
zation. General Pelletier, who will be attached 10 General
Pershing during the war, also extended a4 preeting to the
Americans on behalf of the French army. Shortly after he
had stepped ashore General Pershing addressed the news-
paper eorrespondents as follows:

Undoubtedly this is o most lmpressive day for all of us—the arrival of the
vanguard of the American forees in France. Ib has Impressed us all viry
deeply: We more fully sppeeciate the slgnificance af our entry Into the
war, after having stepped on the shores of France, than eyer before, and
now it will bie a yery serfous thing for us.

1 feel warranted in sayiog that America is In the war to do her share)
whateyer that share may turn out to be, whether great or smnll. T feel
pvery assurance n saying that that can be fully equnted on.

General Pershing arrived in Paris later in the day and was
given a royal welecome. At the railway station he was
greeted by Marshal Joffre, Ambassador Sharp, M. Viviani
and Paul Painleve, French Minister of War, On Wednesday
oyening, June 13, Ambassador Sharp gave a dinner at the
American Embassy in honor of General Pershing, where he
met the chief members of the French Cabinet and officers
of the army and navy, Francais de Tessen, in an interview
in the Paris *Temps™ on June 13, quoted General Pershing
as saying:

[ eame to Kuropi Lo organize the porticipstion of our army in this
{oymense couflict of free nations against the epnomies of Uberty, nnd not to
dellyer fine spedches ot Bunquets or have thon published in the news-
papers,  Besides, that Is not my business, and you kiow we Americans—
soldlers and efvillans—liks not only to appear bt to be businessiike.
Tlowever; slnca you offer me occasion 10 spiak to Franca [am glad to make
you s short and simple confession.

As a mban and as  soldler I am profoundly happy, Indeed proud, of the
hfgh misslon with which © am charged.  DGut all this is purely personal
ol consequently might appsar out of proportion with the solémnity of tho
hour and the geavity of avents now occurring.

1r 1 haye thought [t proper Lo Indulge In this confidence it 18 boeansa T
wish to express my admiration for the herplam of the Fronch goldler and at
tho same thno expross my peide in being at the side of the French and
Alllgd armlos,

It % much more important, I think, to announes that wo are the pre-
cursors of an ormy that is flrmiy resolyed to do its part on tha Continent
for the cause the Amerlcan natlon has adopted s its own. We come
eonscious of the historic daty to be accomplishied when our flag shows {tself
upon the battlerields of the Old World. 1t [8 not my role to promiss of
prophisy. Lot It auffles to toll yon we know what wo are deing and what
wa want.
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Marshal Joffre, aceording to dispatehes from Paris on
June 4, has been designated by the French Minister of Wae
to continue his work, begun in Washington, of assisting
to organize American participation in the war, and he will
be the representative of the French Government in co-
operating with General Pershing. Dispatelies from Wash-
ington on June 13 stated that the War Department, in re-
sponse to published reports that it had been arranged to
have General Pershing’s force operate under General Petain,
the French Commander-in-Chief, and not under Wield
Murshal Haig, had let it be known that General Pershing,
in conference with French army heads, will himself deter-
mine where the American expedition shall be sent, and that
his recommendations, which will be practically final, will
be approved at Washington. [t was also pointed out, Say S
the dispateh, that General Pershing would be an independent
commander, like Ifield Marshal Haig, nocessarily CO-0perat-
ing with the French high command while on Freneh soil.

LORD NORTHCLIFFE, HEAD OF BRITISH WAR MIS-
SION, ARRIVES IN THIS COUNTRY.

Lord Northeliffe, who was recently chosen head of the
British War Mission to this country, arrived at Now York
on Juna 11 and immediately continued on his way to Wash-
ington. He reached Washington on June 15, and paid an
official call upon Secretary of State Lansing, Upon his
arvival in this country Lord Northeliffe issued the following
statement:

The War Cablioet has deslgnated me a5 head of the British War Misslon
to the United States, and 1 have bheen directed to co-ordinato the work of
the various admirable British organizations already established hero.

These are charged with supplying our war and other needs,

Until I present my credentinls at Washington, it is impossible, of course,
for mo to make any further statement, [can, howover, express my groat
personal pleastre ab belng again In Ameriea, which I have so often visited
and which has so many delightful assoclations and friendships for me.
Nor Is it saying too much when L add that the whole British people have a
profound sonse of grateful approcintion for the magnificont welcome nc-
corded Mr. Balfour and his associates and the complote suecess of the Mis-
slon,

The selection of Lord Northeliffe as head of the British
War Mission was announced in London on June 6. The
earlier dispatches from London, in reporting his appoint-
ment, stated that he was sent to this country in succession
to Foreign Secretary Balfour. 'This statement, however,
was later changed, when it was ascertained that Lord North-
cliffe’s mission was purely a eommercial one. Ha will not,
it is wsaid, diseuss diplomatic questions. Lord Northeliffe
is regarded as one of the most influential men in BEngland,
and is well known as & writer and newspaper man. He con-
trols among other publications the London “Times' and the
London “Daily Mail."" He also has a controlling interest
in large Newfoundland paper mills and in other mills at
Gravesend, England. Besides this, his other business con-
nections are manifold, Lord Northeliffe was born in
Chapelizad, County Dublin, on July 15 1865, For seyveral
years, as Alfred Harmsworth, he worked as a newspaper re-
porter and later became a barrister-at-law. In 1888 hoe
started a small newspaper called “Answers,”” and in 1896 he
founded the London “*Daily Mail.”" He was made a baronet
in 1904 and was elevated to the peerage in 1905. He ac-
quired finanecial control of the London “Times" early in
1908, Lord Northeliffe has long taken an active part in
British political affairs and recently has been engaged in
vigorous support of Premier Lloyd George's Home Rule for
Ireland policy. As special reprosentative of Great Britain,
he is expected to be of greab assistance to American news-
papers in makters of war censorship.

Lord Northeliffs intends to make New York City his
headquarters whila in this country. Dispatehes from Lon-
don on June 7 quoted him as having said:

I am not going on a specchmaking or banqueting tour. 1 propose tak-
Ing offices downtown in New York, where 1 can confer on the many busi-
ness Interests Involved in the British and AlHed missions,

1 am hopeful not only of lmparting any war lessons which I may have
learned from many visits to the war to my Amerlean fefonds, but also to de-
rive Ideas which are certaln to ba evolved by Amerlean natural genius
for Invention.

Commenting upon Lord Northeliffe’s appointment as head
of the British War Mission, the Manchester (Eng.) *Guar-
dian'" on June 7 said:

Lord Northeliffo's visit to America 1s a romarkable innovatlon in English
affaira. It is the first time a procticing journalist has been glven a publle
mission to another country as an English representative.

Lord Northeliffe already has recommended himself to Americans by ln-
troducing many featurcs of American Journalism into the English press,
This rise from the editorship of a small comic paper to his present positlon
of contraller of auch varlous seéctions of the English presa, a peer of England
Iand one of the wealthlest men, will particularly appeal to a nation sueceptl-
be to the romance of business,

h://fraser.stlouisfed.org/

The London “Daily Mail” on June 8 had the following to
say regarding Lord Northoliffe's now past:

The form in which the snnouncoment of Lord Northeliffo's misston to
America wns made has caused some misundersts nding, and the title given
to it by the Northellffe press, “successor to Mr., Balfour,'" 18 altogother
misleading, Lord Northellife is only “sucecessor to My, Balfour™ In the
gense that he sueceeds him (n a mission; but he is not representing the For-
elgn Office, nor Is hio charged with any diplomatic function, such as Mr.
Balfour carried out with 0 much siccoss,

Lord Novtheliffo's business concerns chiefly the eo-ordination of Hipe
plies, nnd his duties will be similar (o those fulfilled so successfully by
Lord Rhondda on his prolonged mission tn 1916 and 1016,

BRITISH LABOR COMMISSION CO-OPERATING WITH
AMERICAN LABEOR.

The British representatives of labor, who arrived in this
country a month ago, left Washington for n tour of the Mid-
dle West on May 18, following the eonclusion of their con-
ferences with labor and Government officials. They have
sinee completed their tour and were speakers in New York
on May 26. The delegation is eomposed of Right Hon.
Charles W. Bowerman and J. H. Thomas, members of the
British Parlinment; H. W. Garrod, representing the welfare
department of the Ministry of Munitions und Joseph Davies.
member of the Seeretariat of the Prime Minister. They
had been in daily conference with officials of the American
Federation of Labor since their arrival at Washington on
May 5 and are said to have given American labor represen-
tatives a mass of valuable information gained through wide
experience With wartime conditions as they relate to labor,
A summary of the information obtained from the visitors
was furnished as follows by fhe American Faderation of
Labor on May 18:

A (British) Government act provides that there shall be no stoppago of
work upon war munitions and relatod industrles.  All différences shinll o
arbitrated. Where acbiteation fails, provision Is made for settlement by
Government machinery (n which tho employees are ropresanted equally.

Women are employed where no men are oub of work, Women must ri-
celyve equal pay,  Covernment agrees that the places of the men will bo re-
tiurned to them after the war. There aro 1,250,000 women In Industry
who herotofore were not engaged (n moanual labor. The women are Joln-
ing tho trade union movement,

Muunltion workers ara enrolled os munitlon volunteers and ace assigned
by the Government to various parts of England. The highest wage of the
digtrict they left or in which they are now employed s pald. Kvery fort-
night the Government gives them free pusses on rallroads to visit thels
families, if away from bhome,

The fifty-one raflroads in Great Britain are under State control on the
basls of guaranteed profits of 1014,  Somo companies havoe turned baclk to
the Government large sums of money which 15 In excess of thele 10914 prorits,

Dock workers are enrolled in the Army as clvillans and wear the British
uniform. 'These workers must belong to the unton, and are mobilized foe
the purpose of unloading cargoes (n any section the Governmont olects.

No move s made by the Governmout without consultlig trade unlon
officlals, many of whom are exempted from milltary sorvico.

Landlords are prohibited from rafsiog rents and the Government pro-
hibits employers from reducing wages of pensioned soldlers who have re-
turned to the former employment.

Wages have been Inereased in proportion to the inereased cost of lving.
When workers demand higher rates the ficst question asked [s: “What 1s
the Increase in the cost of Uving?'' That being ascortaloed, 16 18 added,

The English trade unfon movement has n larger membership than before
the war, and it has surrendeced no standards definitely, although some are
suspended for the time belng.

The Government has given o pledge to reinstate svery trado unlon prac-
tice now suspended,

The Government joius with trade unfonists in thele opposition to child
labor on the ground that If the war were won under those conditions (%
would boe lost, as future geneeatlons would be desteoyod.,

Representatives of Canadian trade unions wera also in
conference with officials of the American Federation of Labor.
The Canadian contingent was composed of J. C, Walters,
President of the Trades and Labor Congress of Canada, and
Gideon B. Robertson, Senator and Vice-President of the
Order of Railroad Telegraphers, They told thae Pederstion
officigls that the Dominion Government has failed to take
organized labor into its councils and that the conditions the
Government impoges in Eogland in the manufacture of war
munitions are not insisted upon in Cananda,

Plans for creating nation-wide machinery to aid in media-
ting labor disputes during the war were announced on May
18 by the National Defense Couneil’s sub-committee on
Mediation and Conciliation. Committees of influential
employers and labor representatives will be formed in every
industrial centre, starting with a score of large ecities, to co-
operate with Federal or State mediators, particularly by
influencing employers and union leaders to submit to arbi-
tration. The committess will be named by the sub-com-
mittea on Mediation, of which V. Everit Macy of New York
is echairman, and will be ratified by Samuel Gompers, Chair~
man of the Defense Council’s Labor Committee. They
will have no Government authority, but leaders of the De-
fense Council’'s movement feel confident that the personal
influence of the local committees will guarantee mediation
in most cases,
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The British labor leaders were the guests of the Nationsul
Civie Federation at a luncheon last Saturday land in the
avening addressed o mass meeting in the De Witt Clinton
High School, Speaking at the luncheon Mr. Thomas said:

You havo got gob « lght joh on hand, 1 this war lasts, and you are
golng vo do all you are capable of doing, all we expect you to do,all wo know
you will do, many of these lunchiéons will have to bo abandoned. You
are wasting too mueh food and will have to economize. We want nothing
wastod in one part of thy world which ean be utilized fn another.

Referring fo the fact that relations between capital and
Inbor ware never more cordial than now, Mr. Thomas
added: “"To our everlasting credit Britons showed that there
were no differences in the face of the common enemy. Tho
result has been that there has grown up a better nnderstand-
ing than ever before.

PRESS CENSORSHIP ABOLISHED IN SPAIN.
The eables from Madrid via Paris on May 31 reported
that the Spanizh Government had decided to abolish the
press ecnsorship, All newspaper dispatelies, it is stated,
will he sent on the sole responsibility of the correspondent.

WHEAT AND WHEAT PRODUCTS FROM CANADA
ON FREE LIST,

The Treasury Department in making known to the Col-
leator of Customs at New York of the receipt of advices of
an order in couneil by the Canadian Government placing
wheat, wheat flour, semolina and other wheat products
imported into Canada on the free list, said:

(1. D. 37153:)
Treasury Department, April 30 1917,

Sir —Tha Depurtment I8 In receipt from Lhe Seerotary of State of o copy
of an order In counell of the Canadian Government placing wheat, wheat
Oouy and semoling imported into Canada on the fres Hst. 16 appoars aldo
from Instroctions lssued by the Commissioner of Customs st Ottawa that
tha order was put lnto offect on April 17 1917,

Wheat, wheat flour, scmoling, and other wheat products not specially
provided for, imported Into the United States from Canada are, therefore,
frea of dity under paragraph 644 of tho toxiff act of 1013 from April 17
1017, This rullng, (nder the sald parsgesph (44 5 applicablo to such
produce from Cannda Imported Into the Unlted States or withdrawn from
bond therein on and after April 17 1017,

You will be governed accordingly. Respectfully,
BYRON R, NEWI1TON,

Assistant Secretary.
Collector of Customs, Neww York:

SHIPMENT OF RUBBER MANUFACTURES VIiA
HALIFAX.

A eablegram from the American Consul Goneral at Lon-
don, under date of June 2, regarding Great Britain’s inten-
tion to permit the shipment of rubber manufactures via
Halifax was printed as follows in *Commeree Reports' of
the &th;

It (4 the Intention of British authoritlos to accapt manufactures of rubber
for shipment vis Hallfax as satisfying undertaking of American coneerns k0
ship rubber goods only via United Kingdom, proyided that (n all cases such
ghipments must be made under special leenses fo by Issued by Britlsh Bin-
batsy as In éase of ordinary shipments to Seandinavia, Applications for
thess leenses will bo considered in the usual way angd subject to all con-
ditions which affect granting of export lconses in the Uniged Kingdom.

The undertakings reforred to above aed the gunrantoes apl-
can manufaeturers who obtain shipoients of raw rubboepe ﬂ;’ﬁ'};ﬁftﬁﬁﬂ_‘;g
of the British War Trade Depattment,  The terms of the sgreemoent re-

ira that rubber manufactures shipped to Neatral & e
p tuuhl b forwarded via the Unfted {mm[[,m‘ uropean countries

NORWEGIAN EMBARGOES ON STEEL AND ALLIED
PRODUCTS—FO0D DEMONSTRATIONS.

The Norwegian Goyernment has placed an embargo on
the exportation of steel and its allied produets, thus elosing
the gates of commerce to Germany, according fo o dispateh
received by the State Department at Washington on June 8
from the American Consul General at Christiania. The
dispateh reads:

The Norweglan Government has placed an embargo on the exportation
of tho following articles, as from May 1 18171 Plg fvon; Ingots, for nxles and
large forgings; iron and steel, for forging bolts and rivets; Iron bars, Iron
hoops, iron besms, apgle ron and other rolled iron shapes; fron and steel
plates, with or without covering; (ron pipes and flitings of wrought lron,
casl lron or steel; retort graphite: carbon electrodes and electrode carbon
for Induatrial use, and electrode refuse.

A domonstration against the unsatisfactory food situation
was held throughout Norway on June 6, according to a
digpateh from Christiania to the Central News Agroncy in
London on June 7. The purpose of tho demonsftration,it
was stated, was to secure s grant of 150,000,000 kroner in
order to lower food prices, The organizera sought the
fixing of maximum prices, the abolition of the neutrality
guard and the abandonment of a proposed new extraordinary
military grant. The Government authorities, with a view
to preventing rioting, prohibited the sale of aleoholie bever-
agoes for three days)

h://fraser.stlouisfed.org/

EXPORT CHARGE U‘\'_PRI.\' TINGIPAPERYFROM ITALY
oy ANDECOUNTERVAILINGEDUTY o~ |
The Treasury Department has notified Colloctors of Cus-

toms that inasnuich as Italy has imposed an export charge

on prinking paper in the amount of 1.74 lire por quintal of

220.46 pounds, payable not in gold but in paper lire or silver

without regard to its gold value, a countervailing duty is to

be eollected on printing paper imported from Italy valued
above 5 cents per pound, Thoe notice is as follows:
Treasury Department, June 1 1017,

To Collectors: of Gustoms.

T'he Dopartomoent has recelved from the Department of Stata s tranzlation
of & portion of & decrie published by the Ttallan Goveroment in the “Gaz-
zetta Ufficlale™ of Sept. 4 10160, and a consular report thercon; from which
It appears that an export charge on printing paper in the amoint of 1.74 lire
per quintal of 220.46 pounds, payable not In gold but In papér lire or silver
without regard to its gold value, s Imposed by that Government in the
the form of a "tax on permission to csport.”

Colleetors are, therefors, hereby Instrueted that additional d uty oqual
to this export charge sbonld be collectod under the provisions of PArie
graph 322 of the Tariff Act of Oct, 3 1913, as amended by Sectlon 600 of
tho Revinuoe Act upproved Sept. 8 1016 (T, D. 36667), on all printing
paper valoed abova 5 cents per pound when Imported either directly or in-
diréctly from [ealy.,

BYRON R. NEWTON, Assislant Secretary.

ITALY MODIFIES I'MPORT RESTRICTIONS.

The following information regarding the relaxation by the
Italian Government of its import regulations was contained
in “Commerce Reports” of May 21:

(Telegram from American Consul-General, Génon, Aay 18}

Customs nuthorities state that suthorization hns been given for impor=
tation Into Laly of all articles, excluding monopolies, 88 per normal taritf
st when eomlng from Great Britaln, Spain, Portugal, Switzecland, United
HStates, Japan. Exception made for goods (sugar and four) not come
plyiog with analyslz or other regulations regarding internsl consumption
and goods which are subjoect to cantrol or sequestration not lmported on
account Italinn Government.

ADDITIONAL FRENCH EXPORT PROHIBITIONS.

The French Government, by deeree on May 29, added a
number of articles to its embargo list. Cablegrams to the
Bureau of Foreign and Domestic Commeres at, Washington
on.June I and 2, from the American Consul General at Paris,
said;

Decres of May 20, published to-day, prohibits export, &e., from to-day
of ncetle anhydrid, emupty casks of all kinde and parts thereof, followiog
woods: Box, cherry, cotton, cbony, gualacum, palm, soap-bark, rose:
#odie lime, felt, wearing apparel other than cotton or Hnen, metallic formi-
ates, metallic hyposulphites, insulating materials except rubber, strontium
and Hthivm ores, anlmal black, motallic oxalates, paper money ("' paplars
represontatifs de la monnale''), compounds derived from sabadilln  seeds
Sulphate of baryies and magneslium, metallle suiphites, uranfum, sirconl-
om, zircon. Tha decree is subject to usual exceplions,

(Cablegram from American Consul-General ol Paris, June 2.

Minlstorial order of Juge 1, published to-day, permits export to usual
allied and American eountries of woods mentloned (n cablo of June 1.

MINISTER OF SUBSISTENCE OUTLINES
FRENCH NEEDS—MEATLESS DAYS.

Cereals, coal, gasoline and petrol are the chief needs of
France ab the present time, according to Maurice Violette,
I'rench Minister of Subsistence. In a special cable to the
New York “Times" on May 25 the Freneh Minister said:

As I am talking to Americans, who ke the plain facts, I will tell you first
wWhat Franee needs and what she hopes that Ameriea as g sister republle will
senil her.  First and foremost are cereals of every discription and as much
as you can spare.  We need these most and we need them from now until
next August, when our own crops will, 1 bope, be sufficlent for our nesds.

Noxt to cereals; what we need most §s coal, 1 will give you the plaln
Flgures nnd you ean judge for yourself.  France needs svery month, to keep
the fctorles golng nnd for domestle consumption, 5,000,000 tons. Her
setual output s 2,300,000 tons,and she can count on importing 1,400,000,
mnlking o total of less than 4,000,000 tons, B0 we neod an ectra million
tons monthly, and we hopo that Ameriea will provide that.

We also need gasoline and petrol, of which there |5 a deflelt.
an extrn 200,000 tons to help carry us over the next olght months.
are also looking to America to supply

We need other things, too. of course, bub until the frelght problem Is
solved send us flrst the most essential things; send them in the greatest
possible quantities; send I.hv_m oW,

Dispatches from Parig on May 25 stated that at a con-
ference between Premier Ribot, Louis J. Malvy, Minister of
the Interior, and Maurice Violette, Minister of Subsistence,
it was understood to have been decided to introduce meat
cards at an early date throughout France, Maximum
prices were to be fixed to prévent hoarding and speculation,
and severe penalties imposed for all acts tending to hinder fair
distribution of meat among consumers. Wholesale dealers
in meat on their own initiative, it was stated, had fixed
maximum prices for the time being, representing a decrease
of from 10 to 16 cents & pound, In the Freneh Chamber of
Deputies on May 24 debate was continued on interpella-
tions regarding coal and food deficits. Minister Violette
declared that it would be necessary to deprive the civilian
population of 15%Kof its ordinary meat consumption to

FRENCH

We want
This we
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assure {the larmy the 52,000 head of cattle it needed each
month. With the beginning of the régime of two meatless
days a week on May 21 the price of heel in Paris advanced
to 81 o pound and vegetables and fish followed the upward
tendency. The rush for meat supplies 1o carry over the
two moatless days swamped the butehers, although they
are said to have laid in extra amounts. The result was that
buyers who were willing to pay any price the dealers asked
by their bidding sent the quotations skyward.

FOOD REGULATIONS OF GREAT BRITAIN.

Promier Lloyd George, in addressing the newly appointed
commissioners on the labor untest at his official residence on
June 12, snnounced thab the British Government had hegun
a searching investigation of the subject of profit-making and
hoped soon to make proposals gubstantially reduecing the
cost of some of the necessaries of life. Inreply to a question
on the food situation in Great Britain, Captain Charles Bath-
urst, Parliamentary Secretary to the British Food Control
Department, in the House of Commons on June 6 stated
that it was not in the public interest to give any information
regarding food supplies, but it was of the greatest importance
to the success of tho Allies’s cause that food exports from
Ameriea should be continued on the highest possible sealo
for the remainder of the war.

An elaborate order regulating the sale and prices of meat,
ineluding live animals, was issued on May 31 by Lord
Devonport, who has since resigned as Food Controller,
The order prohibits speculative re-sales, eliminates jobbing
transnctions, and stipulates what profits shall be permitted
to retailers above the cost of the carcasses. Lord Devon-
port on May 30 issued an order requisitioning all cheese
imported from the United States, Canada and Australin,
heginning May 20, and the British Food Department now
controls all dealings in it. Cheese, it is said, will be put on
the market at a price enabling retailers to sell it at 16d.a
pound.

Kennedy Jones, Director of Food Beonomy, on May 25
informed the Associnted Press that the Food Ministry will
shortly prohibit speculation in foodstuffs. The question of
fixing food prices in Great Britain remains unseftled. Tt is said
that price-fixing in Great Britain is largely dependent on
whother control is established in this country, since England
is mainly relying upon the United States for supplies and is
unable to fix prices unless export prices are controlled in
this country. If Congress decides to fix export prices the
understanding is, said a dispateh from London on May 25,
that Gireat Britain, in eonjunetion with France and the ofher
allies, immediately will institute steps to establish an infer-
national board, which will set uniform prices for food for all
{he Allied nations. Kennedy Jones, speaking in BEdinburgh
on May 19, declared that the grain supply then on hand in
the United Kingdom was sufficient to last for twelve weeks,
and by the time this stock was exhausted the new harvest
would be available. It was evident, therefore, Mr. Jones
declared, that rationing would not be necessary if the people
were economieal, but he warned that economy was essential,
becanse of the limited supply on hand.

HORSES IN BRITAIN PLACED ON RATIONS.

All horses in the United Kingdom, beginning May 21, were
placed on rations of hay, straw, bran and dried brewoers’
grains. Other eoreals have been prohibited, except in the
ensa of horges used for war and agricultural work or stallions
used exclusively for stud purposes and thoroughbred brood
mares and foals, which are allowed o Hmited amount of grain.
Cattle, swine, horses, sheep and poultry of the British farmer
are, it is reported, threatened with compulsory rations,
owing to the shortage of food for animals due to the lack of
shipping resulting from the German submarine warfare.
Warning has been given by R.E. Prothero, President of the
Board of Agriculture, that farmers must be prepared for a
reduction of 1,000,000 tons in the amount of food stulfs for
animals, and that unless his warning is heeded by the farm-
ers and their animals placed on restricted rations, the com-
pulsory ration, similar to the system in force in Germany for
the last two years, would be applied.

GREAT BRITAIN REQUISITIONS BEANS, PEAS AND
PULSE,

A cablegram from the American Consul General at London,
under date of May 17, concerning the taking over by Great
Britain of beans, peas and pulse, is printed in “Commerce
Reports,” as follows:

Foold Oantroller takes over from original consignees all beans, peas-and
pulsa sultable for human food now srrived, or which shall herealter arrive.
Original consignees are roquired befors May 21 to forward part feulars of
stocks to Wheat Comumission.

GREAT BRITAIN RESTRICTS TRADING IN TOBACCO.

Owing to the shortage of shipping and the consequent
necessity of ecanomizing all available supplies of tobacco
the British Board of Trade on May 30 announced that it
would requisition and assume immediate control of all stocks
of manufsctured and unmanufactured tobaceo, including
cigars, cigarettes and snuff. “Commerce Reports’™ of June
4 had the following to say regarding the new regulation:

(Cablegeam from the American Consul General at London, June 1.)

Hoard of Trade announces Tobacco Control Committee and prohibits
awners of stocks of manufactured and unmanufactured tobaceo from con-
tinulng dealings, except s suthorized. ¢ ramuiittee Is preparing schedale of
prices, wholesale and retail, ponding ecomplotion of which prices must not
be Inereased beyond thoss prevalling on May 30. Alllowners of tobacco
in bond must make return of stocks prior to June 9, showing situstion on
May 31.  All persons owning or controlling tobacco must place tobacceo at
the disposal of the BDoard of Tradé in such quantities and In such times as
{he Board may require. Al communications should he midressed to
Soecretary, Tobacco Control Tloard. 7 Whiteball Gardens.

THE FOOD SITUATION IN GERMANY.

At a recent meeting inBerlin of representatives of the Cont
ral Powers, officials of the German Food Department, sup-
ported by energetic ropresentations from the military and
diplomatie authorities, were awarded so large share, says
a dispateh from Berlin under date of June 8, of the grain
stock confiscated in Rumania last year that the German
authorities’ apprehensions regarding the counfry's grain
supplies have disappeared. “There can be no longer any
doubt,” says a special cable to the New York “Mimes’ on
June 8, “that Germany, despite less than the average har-
vost in 1916, will manage to tide over until the new harvest,
whieh is far more promising than any other has been sinea
the war began.” “This became evident ab a meating in
Berlin of all Prussian provineial Governors, who reported
what needs and what stores fheir respective domains had,
These all told would have provided just enough to keep tho
people going until August.” The dispatch continues as
follows:

Since then delegates of all the Cantral Powers have assembled In session
in Berlin to plan a fair divislon of the eaormous SLOres of grain and other
foodstufls of Inst year'’s harvest still at hand In Rumanian. To Germany
was awatded 50 large o share that all apprehenslons disappearcd. Turkey,
Bulgaris and Austria-tongary coald easily afford to make coneessions,
sinice harviesting (nsome of the soathoers provinees of those allies is already
beginning, and promises extraordinary results.  Rumania's new crops also
are ripening quickly and leave nothing to be dosired.

Crop reports from nearly all parts of Germany are better than tliey have
been for years, though just around Berlin the grain flelds do nob look so0
well, owing malnly to unsatisfctory seed and tha cold of early spring days,
Still, oyen these flalds will probably yiell the average quantity. 'l'here
his been plentifal ralnfall lately, follbwed by subtropieal leat, which simply
forces vegotables to astonishing growth, Asparagus nevir was choapet
I tho best pesce years, costing from 30 to 90 pfennigs a pount,  Other
vegetables are quite plentifil and cheap. As early as last week, new home-
grown potatoss found ready buyers.

All earlier aceounts regarding the food situation were
very gloomy. Thus on May 21 dispatches from Berlin,
vin London, stated that the residents of Berlin had been
warned that . reduction in the present meat ration after
Aug. 15 was being considered. In view of the food shortage,
said the dispateh, Professor Wildner, an agricultural expert
ab Passau, Bavarin, had advised the people to follow the
example of Nebuchadnezzer and eab gross. Professor
Wilduer informed the people that red clover and lugerna
(alfalfz) both may be used for the making of tasty dishes
for human consumption.

The potato situation in Germany, aecording to o dispateh
from Copenhagen op May 19, was then growing steadily
worse. Following the example of its sister eity, Altons,
the Hamburg authorities decided to reduce the weekly
potato ration to 24 ounces, Saubstituting an allowance of
640 grams of bread for the rest of the promiged five pounds.”
To meet the dissatisfaction which this state of affairs pro-
duced, the dispateh said the authoritics authorized grocers
to sell their remaining stocks of canned vegotables,

—
FRENCH GOVERNMENT CROP REPORTS SHOW RE-

DUCED ACREAGE BUT IMPROYED CONDITIONS.

Dispatches from Paris on June 2 stated that the Govern-
ment erop reports up to May 1, as published in the “Yournal
Ofticiel,” ghowed a diminution in the wheat acreage of about
2,500,000 from last yéar,orl7 %, Planting of rye are 517,
loss than last year, and of oat 147, less, while there is an in-
crease of about 25,000 acres in the land planted to barley.
The Goyernment’s statistician we learn from tha dispatehes,
stated that the figuresin the report were not altogether final,
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as tho spring grain sowing was not ended at the close of April.
Intermittent rains and warm weather, it was said, were
having a favorable effeet upon the harvest prospects.

This foreshadowing of improved conditions is eonfirmed
in a dispateh from Paris under date of June 11, which says
that the official roport of the Minister of Agriculture on the
erop situation of France to June 1 shows 4 greal improvement
over the report of April 1. Fine weather, it is stated, scems
to have repaired much of the ravages of the severe winter
on wheat, while the acreage of potatoes is preater in every
department than last year and growing under the most ex-
cellent. conditions. The hean erop also is more extensive
and more promising than a year ago, it is declared, while all
indications are for a record yield of fruit of all kinds, ineluding
grapes, with a produetion of wine the largest in recent years
and promising to be of superior quality.

NORWAY T0O SEND TRADE COMMISSION T0O UNITED
STATES.

The State Department at Washington on June 11 con-
firmed reports thal the Norwegian Government would send
an official eommission to this country, American Minister
Schmedeman at Christiania having been officially informed
that the commission would be headed by Dr, Fridtjof Nan-
sen, tho Aretic explorer. The commission, it is said, will
discuss questions of importation and exportation and in-
form the United States Government of existing conditions
in Norway.

The Exeeutive Committee of the Norwegian American
Chamber of Commeree, Inc., of this city, we learn from the
Chamber's “Bulletin,”" in eonsidering thoe subject of exports
of foodstulfs to Norway at its regular meeting on May 10,
decided to urge upon the Norwegian Government the im-
portance of sending to this country without delay a fully
empowered commission, The _(Tumn}ltlma forwarded the
following eablegram to the Foreign Minister at Christiania,
Norway: “Urgently récotnmend Normwegion CGovernment
sending or appointing here commission with full powers to
deal with question of possible embargo on exports, Under-
stand Sweden and Denmark Commission en route. Kindly
eable."

AMERICAN STEAMER HILONTAN SUNK BY U-BOAT.

The sinking by a submarine of the American steamner
Hilonian, with the loss of four lives, off Gienoa, Italy, was
reported on May 17 in a cable dispateh to the Universal
Transportation Co., owners of the vessel. The Hilonian wis
unarmed; she sailed from New York on April 27 for Genoa
with o general eargo valued at $2,500,000. The ship was
valued at $1,000,000, The steamer was under the com mand
of Capt. H. H. Williams, and earriad a arow of 39, of whom
18 were American eitizens. The eable gave no details of the
sinking, merely stating that four of the erew perished and
that Capt. Williams and Enginecer Frod Schmidt, a natural-
izod Norwegian, were saved.

AMERICAN STEAMER SILVER SHELL SINKS SUB-
MARINE,

The Navy Department at Washington on June 7 announced
that the American steamship Silver Shell, owned by the
Shell Oil Co, of California, had heon attaclked by a submarineg,
and that after sixty shots had heen exchanged botween the
fwo vessals, the submaring disappeared, under circumstances
which tend to show that she had heen struck by & shot from
the American ship. The eaptain of the vessel and the com-
mander of the naval gun crew on the Bilver Shell firmly
beliave, it is said, that the submarine was sunk. The state
ment of the State Department, as issued Juna 7, read:

The Department of Stata is adyised by telegraph of an engagement bo-
tween an arped Amerlcan steamer and a submaring, Tho guns of the
Steamer wore manned by an Aweriean naval erow. The submarine was

#een ot about 7,000 yards. 8ho had » six-ineh gun forward and
another aft,  She flew no flag,  Upon sight of the submarine the steaner
holsted the Amorlean flag aud walted for ahout 10 minutes.  As the sub-
mariug Approgched the steamor fired, The submiaring responded, The
steanier Kept a spood that would permit the submaring to come within
rango. Then followed a fight lasting for an hour and n half. Tho sub-
nuarine came to & distanes of about 2,300 yards. Dy that time the sub-
maring had fired 85 shots and the stoamer 25, The st shot of the steamer
apparently struck the submarine, which rafged clear oub of the water and
stood sterm end up for a fow seconds, Then she disappeared, The enptain
of the steamer &nd the commander of e gunrd beliove that the submarine
was sunk. 'The steamoer suffored no damngo.

Dispatches Irom ParisTon June 7 stated that the French
Minister of Marine had announced that the engagement,
between the Bilver Shell and the submarine took place on
May 30, and that it was not definitely known wheather the

submarine was sunk by a shof from the Silver Shell or sub-
merged voluntarily 6 avoid further punishment. It was
always impossible, the French Minister is quoted as saying,
to aseertain whether a submarine which disappears has been
destroyed unless wreckage is discovered later. The naval
gun erew on the Silver Shell was eommanded by Chief Turret
Captain William J. Clark of New York, who was transferred
to the Silver Shell from the U, 8. S. Arkansas. The Silver
Shell is of 5,605 gross tons, and sailed fromAmeriea early in
May with a erew of forfy-three men, of whom fifteen are
Americans. Her commander also comes from New York.

TEN DAYS GRACE ALLOWED ON INCOME TAX
PAYMENTS.

A statenient calling attention to a provision of the Federal
income tax law under which taxpayers have 10 days grace
beyond June 15 for the payment of income taxes, without
incurring the provisions of the law for failure to make re-
turns, was issued on June 13 by Colleetor William H. d-
wiards of the Second Internal Revenue Distriet, Colleetor
Edwards has been receiving numerous inquiries from tax-
payers, both by letter and by personal ealls, reporting that
they haye not received their assessment notices. The Col-
lector in his statement said that such returns had been for-
warded to other distriets, as the addresses on the returns
were not in the Second Distriet of New York, His state-
ment continned:

Other reports lave been held up on aceount of slight discrepancles ap-
pearing theréon. and asscssment notlees will be forwarded to those taxs
payers during the early part of July. To those who have not recelved
notices on aceount of returns being forwarded Lo other districts no penal-
ties will be Imposed, but payment of taxes will be roquired to be made
within ten days after the date called for on toe notlce when received. The
uumber,of this classification of returns filed ln this district amounts to
5,000,

The liling of returns by non-resident alien individuals and corporallous

and American eltizens residing or traveling abroad hss been ostended to
In¢lude Bopt. 1 1017-

BANKING AND FINANCIAL NEWS,.

Only twenty shares of bank stock were sold at the Stock
Exehange this week and no sales of either bank or trust com-
pany stocks were made at auetion.

Shares. BANK—XNaw York. Low. High, Close,
20 Nat. Bank of Commypree..... 171 171 171
T Sl

First Deputy Superintendent of Banks, George I. Skinner,
who assumes office as New York Superintendent of Banks
on July 1, addressed the annual convention of the Metro-
politan League of Savings and Loan Associations, in session
at Ithaca, N. Y., onJune 14 and 15, and will speak befors
the National Association of Supervisors of State Banks at
its meeting to be held at Burlington, Vi., on June 18, 19
and 20. The convention of the National Association of
Supervisors of State Banks will be attended by the heads
of the State Banking Departments from practically every
State in the Union.

Last previous sale.
May 1017— 170

The London & South-Western Bank, Ltd., Head Office,
170 Fenchureh Street, London, E. C., announces 1o Amorican
banks and bankers that they have specind facilities for making
payments to American military and naval men and for

general banking matters in all the Allied countries. T hrough
their banking auxiliary, Cox & Co. (France), Litd., they are
in especial position to offer lagilities in France, as Moessrs.
Cox & Co. have branches and correspondents at the chiel
military bases (branches at Paris, Hayre, Marseilles, Rouen
and Boulogue-Sur-Mer), with agents in all parts of Great
Britain, Spain, Italy, Portugal, Russia, Egypt and other
counteies. The London & South-Western Bank, Ltd. has
a subseribed share capital of 3,000,000 and current deposits
of about 150,000,000, 8ir Herbeart Hambling, the General
Munager of the Bank, Mr. John Cauleutt, the Foreign
Manager, and the various partners of Cox & Ca. in England
and Franee have fravelad extensively in the United States
and Canada and are well known to banking mes.
s

The Investment Bankers' Association of Americsa, through
the Chairman of its Municipal Securities Committee, Howard
F'. Beebe of Harris, Forbes & Co., New York, announces the
designation of the United States Mortgage & Trust Co. of
New York as the depositary for the legal papers and opinions
furnished in eonnection with municipal bond issues purchased
by association members. The advantages aceruing to the
members of the Assoeiation through an arrangement of this
sort have been the subject of discussion for several youars
past, and at the annnal meeting of the Board of Governors
held in Cineinnati in October 1916 it was determined to se
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tablish & ventral burcau for legal opinions. The designation
of the United States Mortgage & Trust Co. for this work is
gonsidered as particularly appropriate as the company is
not only in position to render impartial service by reason of
the fact that it does not deal in municipal securities, bub in
addition has for more than twenty years followed a plan for
the preparation and certification of municipal issues.  Under
its operation the company's municipal boud department las
prepared, superyised and certified more than 2,200 State and
murnicipal issues, aggregating in excess of $250,000,000, and
in conneetion with the arrangement now entered into the
opinions and papers acquired in the progress of this work
will b placed at the disposal of the Association. It is also
expected that the preat majority of the members of the
Assoeiation will transter to the eentral depositary the papers
now in their possession, thus rendering it possible at all
times, without delay or annoyance, to secure certified copies
of necessary data. From time to fime printed lists of papers
deposited will be mailed to members and it will be possible
to geeure certified copies of legal opinions at a ecost of §1 25,
and copies of full legal papers for the actual ¢ost of the clerical
and stenographic work involved.

Announcement was made by the Irving National Bank
and the Broadway Trust Co. of this eity, on the 13th inst.,
that the direetors and stockholders of both institutions,
gontrolling enough stoek to make the plan effective, have
approyed a plan whereby the two banks will be united under
joint stock ownership in which the present stoekholders in
each institution will hold stock in both, in a ratio based
upon the relative eapitalization of the two institutions. In
order to provide a simple ratio, it is planned to inarease the
capital of the Irving National from $4 ,000,000 to $4,500,000,
tho new $500,000 Irving stock to be issued at $150, The
following statement was issued by the banks on the 13th
inst, concerming thegplan;

The directors snd lacgest stockhioldurs o s Lrving Natiooal Banic and
the Broadway Trust Co., representing sufficlent stock holdlngs to make
the plan effective, have defloitely approved of o plan whereby the interests
reprisented in these two institutions will hercalter be united ln & jolnt
stocle ownership aresngement i which the present stoclkholders in each
tstitutlon will hold stock in both, on n ratio based upon the relative
eapitaltzation of the two fustitutions, In order to provide o simpls ratio
the capitul stock of the Lrving s to be Inercased from $4,000,000 to $§4.500,-
000, thi new Trving stock to be issued at $150.

Such Joint ownership of a national banlk and a trust company {5 nolther
new nor untried, having for many years opueated to tho great ndvantage
of jolned ingtitutions In Chicago and many other cities. The number of
such jolnedinstitutions in this country exceeds 300,  Some notable examples
of Joiut ownership are: The First National Bank with the First Trust &
Bayings Bauk, the Continental & Commerelsl Natlonal Banlk and Conumer-
clal Trust & Savings Bank, both in Chicago, and the First Nationsl Bank
with the Flrst Trust & Sayings Co, of Cleveéland, AS worked out upon
this plan, the situstion will be as follows:

Each present stockholder of cach institution will hold combined stock in
the ratlo of three of frving to one of Broadwsy, Combined capital and
sirplus will amount to $11 440,000, and on the basls of the last published
statements combined resources will ba over $160 000,000,

The purpose of this plan is to briog togother the special flolds and services
of tha national bank and the trust company In such & manoer a8 Lo olfer
the comblogd facilities most advantageously to both custoners and stocik-
holders. In this way, it will bo possible to socure thir benelits of & broades
seopa of banking than is allowed to s natlonal bank under the bank Iaws,
and to provide ample and adequate facilities to meet all the banking re-
quircments of the felends of both institutions.

For somo tine & number of the stockholders of the Irying also have held
stock in the Broadway Trust Co.  Under the new arrangements, In which
all stockholders of both (nstitutions can participate, the harmonizing of the
interests represeoted will be carrled out mord fully sod more nearly to &
logical conclusion than at present.

Apart from the combination of stock Indicated, both nstitutions will con-
tlnue to operate separately and independently as far as administration and
the interests of the public are concerned.  The legal entities will remaln sy
they are at present. Tlhe Irving and the Broudway will continue their
present charters unaltered, and the management of each will remaln un-
changed. The customers of the two institutions may rest assured that
there i nothing o the plan indicated which will in any way disturb thuir
convenlence, or which will affect their Interests in any but a most helpful

In order to make the plan of combination effective the stock of both
institutions is to bo temporarily doposited with the Broadway Trust Co.,
which institution will act as agent for the committees representing the two
Institutions. Negotiable receipta will be detivered agalnst tho stock thus
deposited.

After the excliange of stock has been sffected and new certiflcates issued
therefor under the new ratio these new certificates will be deposited with
the Central Trust Co. of New York, as depositary., which will {ssue therefor
Its deposit reeeipt [ the name of the owner for the Jolnt deposit of his
Irving and Brondway stock. This deposit recolpt covering the propee
proportion of Irving and Broadway stock will be negotiable and may ba
bought and sold lu place of the stock 0f both Institutions which It eop-
pesontd.

The carcers of these two Institutions have bean most Interosting, Both
started on s comparstively small scale and in slmple surroundings, and both
moved Into the Woolworth Bullding at the time of Its opening. The
Trving, o few years ago, with limited resources, occupied comparatively
modest quarters on the West Side, Now, with a capital and surplus ox-
ceeding $8,000,000—with resources which long ago have passed the $100,-
000,000 mark, and with spheres of inful developed In e ind
centres throughout the world, (6 has grown to be ono of the largest of
American commercial banks,
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In 1907 It merged with the business of tho Noew York Natlonal Exchango
Bank; In 1912 it took over the business of the Morcantile Natlional Bank,
and in 1914 took over the business of the Natlonal Nassan Bank. Lowls B,
Plerson s the active Chaleman of the Irving's board of directors. 'The
President 1s Rollin P, Grant.

The history of the Brosdway Trust Co. s scarcely less fnteresting, In
was located and Had its origin at Broadway and Eighth St. In 1008,
whon some of the leving stockholders became Interestod In the Broadway's
welfare, it merged with thoe business of the Flatbush Trost Co. of Brooklyn,
branches on Flatbush and Lioden avenues, and New Utrecht branch on
Neow Utrecht Ave., Brooklyn. It later took over the Aetna National Bank,
occupying the quarters of the Iryving National Bank, at West Hroadway
and Chambers 8t., and still Iater the Commercial National Banle of Long
Island City, so that it now operates flve branches, with its headguarters
in the Woolworth Building. Its capltal and surplus is $2,430,000; with
resources exceeding 830,000,000, Thae President is Frederie (G, Lee, wha
has bean commected with the company sines [t organization and Prosident
since 1908,

=l

The stoekholders of the Public Banlk of this city are to meel
on June 22 for the purpose of voting upon the recommenda-
tion of the directors that the bank be converted into a na-
tional hanking institution. Upon betoming a national bank
the Public Bank will automatically become a member of the
Foderal Reserve system. The bank has main oflices at De-
lancey and Ludlow strests and operates five branches in
various parts of the city. It will be the second national banlk
in New York City to have branches, the first being the
Chatham & Phenix National. The Public Bauk was or=
ganized in 1908 and now has a ecapital of $750,000. It has
surplus and undiyided profits of over §750,000, and on Feb.
28 last reported deposits of $15,474,674. Hdward 8. Roth-
schild is its President.

e

Tha West Side Bank of this eity has increased its capital
from $200,000 to $500,000. The West Side Bank has as its
Prasident Charles Rohe, and on May 26 reported deposits of
$4,450,000.

In accordance with our announgement of Saturday last
the Seandinavian Trust Co., & new institution with excep-

! tional international connections, openad for business in this

ity last Monday, Junag 11, at 56 Broadway, Its officers
are Alexander V. Ostrom, President, who was formerly
Viee-President of the Northwestern National Bank of
Mioneapolis; . Barth, Vice-President, and J. O. Trap-
hagen, Secrotary. 'The now institution has a capital of
1,000,000 and a surplus of 51,500,000, The surplus is
aceounted for by the fact that the stock in the new company
was subscribed for at $200 a share, $100,000 being set nside
for the equipment of the banking offices. A statement
issued by the company says:

The organization of tho new institution is another proof of the lnereasing
importance of New York as an international money contre and of the growth
of the American forefgn trade.  Ita object s to facilitate the commercinl
rolations betwoeen the United States and the Seandinavian countried, the
fmportanca of which {5 Indicated by the fact that the Unifed Statos Imported
from Norwny and Sweden last year moerchandiss amounting to approxi-
matoly $25,000,000 and sold theso countries goods totallng $76,000,000.

The organization of the trust company was effectod by s group of Nor-
weglan bankers. It has the backing of seven of tho largest banks In Nor-
Way, the same Interests having already established slmilar banks in Lon-
don, Parfs and Petrogead.  [n connection with the formation of tho trust
compnny, Me. Knut Bachke of the Andresens Dank of Ohristianis and Mr.
Anders Borresen, director of the Centralbanken for Norge, Ohrisflanis’
are now In the city, Mr. Bachko made an eaelier visit to this clty lasé
winter with Mr. G. Kamstrup Hegge of Den Norske Oreditbank, Chris-
tiania, and Mr. 8.8, Dahl of the Centralbanken for Norge, Christiania.
Messrs, Bachke, Heggo and 8. 14, Dahl are the directors on the board,
representing the Norweglan Intervests,

The new institution has on its board a number of promi-
nent Wall Street bankers and well-known business men.
The list of directors was given in these columns last week.
It is believed that because of the strong Norwegian interests
the pew institution will receive the business of prominent
Seandinavians throughout the country.

Following the filing of an involuntary potition in bank-
ruptey against the firm of Kennedy, Mitehell & Co., Inc.,
of 35 Wall Streat, this eity, on June 11, by three créditors
presenting elaims aggregating $21,562, Judge Martin T.
Manton in the U, 8. Distriet Court on June 12 appointed
William H. Griffen, a lawyer of 52 William Streot, receivey
for the firm. William Anthony Kennedy, President of the
concern, was indioted yesterday by the Grand Jury io
(Genernl Bessions in this eity, on a charge of grand larceny.
The firm is alleged to have received $350,000 from banks in
this country for trausmission to Hungary, the disposition
of whieh cannot be fraced. Kennedy, Mitehell & Co.,
a  co-partnership, was incorporated on June 12 1916
with a capital of $1,000,000. On Nov.20 last the
capital was increased to $10,000,000. The firm, it
is said, was originally arganized to act as the mercantile
representative of manufacturers in the United States and
Europe in the shipment of merchaundise and other products
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from eountry to country. Gradually, however, it sought to
extend ils operations info other fields. TLast summer,
according to the New York “Sun,” it applicd successively
for a State bank ehartor, a private bank certificate and author-
ization to conduct & national bank, bub in each instance the
degired permit was denied, Some fime ago Examiner
Plateher G. Crane of the State Banking Department, began
an investigation to aseertain whether or not the firm was
actually engaging in a banking business. As a result of his
examination the attention of the District Attorney’s office
was, it is stated, ealled to the firm's activities, and the present
inquiry was instituted. Peter Nemeth, a naturalized
Cuanadian of Hungarian birth, is Viee-Prosident. Hewitt
8. Woest of Glen Falls was formerly Treasurer, bul
withdrew geveral months ago. Curtis 8§, Mitehell—
the Mitehell whose name appears in  the firm's
titlo—retived two monthe ago. Another who withdrew from
the firm, according to the “Sun,” was Herman Wintaer of
the Hamburg-American Steamship Line, whose name, until
his retivemont, appeared in the list of direotors aud as
manager of the firm's department of trade and commeree,
Mr. Kennedy, the President, is believed to be aboard the
steamer Alphonso XTI, which is bound for a Spanigh port,
o

Arthur 8. Somers of 100 William Strect, this eity, on June
12 was appointed by Judge Martin T. Manton of the U. S.
Distriet Court receiver for Bird 8. Coler, who, as noted in
these columns last Saturday, made an assicnment on June S,
individualy and as sole surviving partner of the firm of W. N.
Coler, bankers and brokers, of 48 Cedar St., this city. An
involunfary petition in Illl.nln'uplpy was filed :m_ainsi. Mr.
Colar on June 9 by three ereditors with elaims aggresaling
over §20,000. Jogeph I, Collinsg of 27 Pine 8t., attorney for
Mr. Coler, on June & stated that the linbilities of W, N. Caler
& Co. amountod to 8724,000, of which $582,000 are eurrent
and $142 000 deferrad liabilities.

S FEE

V. P. Bradley, Manager of the W. M. Dickinson real
estate department, has been chosen s direotor of the Trenton,
(N, J.) Trust & Safe Deposit Co., to suecead J. R, Gaskill,

deceased. Mr. Bradley, who is but twenty-eight years of
age, is heliaved to be the youngest bank director in Trenfon
and one of the youngest men ever elected to a hank director-
ate in that city.

——

With an eye fo the future the Utica Trust & Deposit Ca,
of Utica, N. Y., has purchased the Stewart Building ab
166-165 Cienesee §t., adjacent to the property which the
banle already owns and occupies. The newly ;mqnirml &ita
has a wide frontage on Genesee 8f. and runs bacle ahout
120 feat to Seneea 8t. The trust company tdoes not con-
template improving the site at tha present time, but hag
made the purchase with a view to providing increased facil-
ties for its future growth. Tn 1900, the site owned and
occupied by the Savings Bank of Utica, at the eorner of
Lafayette and Genesee Sts., was purchased by the Utica
Trust & Deposit Co. At that time, the Trust company held
the building under lease. Some years later in 1909 tha
eompany bought additional land, extending in the rear of
its pregent property to Seneea 8t. The site was improved
and the prosent huilding was oceupied in Mareh 1913.  When
the huilding was construoted the company thought it suf-
fieiently large for its future needs. Tha development of the
institution has, however, exceeded oxpocfations. and it hag
been deemed advisable fo make proper provision for the
further large growth which it is anticipated the bank swill
axperience.

_—

At a moeting of the directors of the Exchange Trust Co.
of Boston on June 12, the regular quarterly dividend of 114%,
was declared, payable July 21917 to stockholders of record
June 20 1017,

e .

An increasa of 350,000 in the eapital of the Merchants
National Bank of Magsillon, Ohio, raising it ffom $150.000
to $500,000, lias heen approved by the Comptroller of the
Curreney.

—_—

John C. Blaclk, for mora than thirty years identified with
‘Chieago banking institutions, died on June 1. Fe was horn
in Middlebury, Vi., on July 3 1837. Mr. Black loeated in
Chicago in 1856 and enterod the employ of the dry goods
firm of Ross & Bamber as Caghier; later he was in the employ,
for a time, of Armour & Co, He was the founder of the
Continental National Bank of Chieago, (which with thae

Commercial National, formed the present Continental &
Commercial National Bank), of which he became President
and later Chairman of the Board. Mr. Black was also
agsoeiated with the Northwestern Safe & Trust Co., and was
a trusteo of the Prussian National Insurance Co. of Stettin,
Germany. He was a member of the Chicago Board of Trade
and the Western Board of Control of the Audit Company of
New York.
e

The diréctors of the United States National Bank of
Denver, announce the election of W. A, Hover as President.
Me. Hover, who succéeds the late Gordon Jones, in the
presidency, was for many years Chairman of the board of
direetors of the bank.

——

At a meeting of the direetors of the Tootle-Lemon National
Bank of 8t. Joseph, Mo., on May 29 the resignation of H. Y.
Lemon as Assistant Cashier was presented and accepted
with regret. E. H. Zimmerman was elected Viee-President
and Cashier, and Otto W. Croy was elected Assistant
Cashioer,

——n=——

The directors of the Mereantile Trust Co. of 8t. Louis on
May 31, voled an extra 2% dividend to stockholders, making
a total of 119 paid during the last six months. President
Fastus J. Wade is quoted as saying that this unusual record
of dividend payment reflects the underlying solid condition
of business,

The Newmarket Bank of 5t. Louis opened for business on
June 7 at Loclede Avenue and Barah St. The officers of the
new institution are: President, Nat W. Ewing of Humphrey-
Ewing-Cray Underwriters Co.; Viee-Poesidents, W. C.
Anderson, of the Ford Motor Car Co.; Edward Beecher,
Secretary of the D'Arey Advertising Co. and J. A. Johansen,
Trensurer of Johansen Bros. Shoe Co. The Cashier is 7. 8.
Baskett and Joseph Dickson Jr. is counsel. Associated with
the officers on the board of directors are Dr. Louie P. Butler,
J. B. Corby, President Corby Supply Co.; Dr. William P.
Glennon, P. J. Hannan, railroad contractor; R. D. Kaime,
Pregident J. E. Kaime & Bro. Real Estate Co.; E. J. Krause,
President of the Willis Coal & Mining Co.; Ignatinus Me-
Menamy, real estate; Edwin T. Nugent, insurance; Eugene
I, Smith, President Battle & Co.; and 1. B, von Weise,
Managar Tee & Cold Maehine Co,

e —]

Arrangements for the consolidation of the Towa National
Bank and the Des Mpines Savings Bank with the Citizens
Nuational Bank and the State Savings Bank of Des Moines,
Towa, were perfected at o meecting of representitives of
all four institutions on May 28. The enlarged banks
will he known as the lowa National and the Des Moines
Savinps Bank. The officers of the new institutions will be
divided among the officers of the four merging banks.
The enlarged Iowa National Bank, it is said, will have a
capital of $1,600,000, surplus and profits of $1,100,000 and
total assels of about 825,000,000, J. G. Rounds, Chairman
of the Board and former President of the itizens National
will gerve ag Chainnan of the econsolidated national bank.
Homer A. Miller, now President of the Iowa National, will
be President of the new institution. The enlarged bank
will have five Vice-Presidents, They are Clyde E. Brenton,
President of the Citizens Natiemal; J, H. Blair, Viee-Prosi-
dent of the Citizens National; Harry T, Blackburn, Cashier
of the lowa National, and H, 8. Butler, Viee-President of
the Towa National « J. Roy Copps, Assistant Cashier of the
lowa National, becomes Cashier of the enlarged Towa Na-
tional. The Assistant Cashiers of the consolidated bank
will be R. L. Chase, Jr., and James ¥, Hart, now Assistant
Cashiers of the Towa National, and Jamés Burson, now
Asgsigtant Cashier of the Citizens National. The directorate
of the new lows National, according to the Des Moines
"Repister," will be: 4. G, Rounds, €. E. Brenton, Howard
J. Clark, C. It. Brenton, G. E. Pearsall, Dr. D. W. Bmousa,
J. H, Blair, W, E. Coffin, Charles Gilerest, F. H. Luthe,
M. Mandelbpum, M. Shloss, Leon Strauss, S. T.
Blade, E. C. Finkbine, W. C. Harbeeh, Ashton Clemens,
Gardner Cowles, J. H, Cownie, H, T. Blackburn, C. L,
Herring, George Van Evera, 0. P. Thompson, Homer A,
Miller; Gio B, Hippee and H. 8. Butler,

The business of the Citizens National Bank will be trans-
ferred to the Iowa National quarters in the Fleming Building,
Tventually the Citizens National Bank Building will he
remodeled to make street level banking quarters to house the
new bank, The Citizens National Bank and the Iowa

hitized for FRASER
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National Bank are two of the oldest financial institutions
in Towa, the Citizens National having been founded in 1872
and the Towa National three years later, in 1875. The
Towa National has a capital of $1,000,000 and recently re-
ported surplus and undivided profits of $633,421, and de-
podits of 812,061 211. The Citizens National has a capital
of £300,000, and reported surplus and undivided profits of
156,933, and deposits of $2.418,571.

e et

The Banlkers Trust Co. of Des Maoines, Towa, opened for
business on June 1, in the quarters formerly oceupied by the
Century Savings Bank. The new institution, which has a
capital of $1,000,000, will conduet, in addition to a general
banking business, o frust department, an investment depart-
ment, safety deposit boxes, real estate, city and farm loan
and country bank departments, The bank will also engage
in an abstract business, having purehased the Polk County
Abstract Co., which has been consolidated with it and moved
to its banking quarters. The officers of the Trust Co. are
President. B. . Kauffman; Vice-President, Fred W. Sargent;
Cashier, C. H. Stephenson; Assistant Cashier, D. E. All-
dredge, and J. H. Koons, Secretary. Mr. Sargent is Towa
attorney for the Chicago Rock [sland & Pacific RR.; Mr.
Stephenson was formerly Assistant Cashier of the Towa
National Bank and Mr. Alldredge was formerly Assistant
Secretary of the Towa Loan & Trust Co. The board of
direetors is composed of Ashton CQlemens, President of the
Standard Glass & Paint Co.; C, L. Herring, President of the
Herring Motor Co.; J, H. Howell, General Manager of
Warfield-Pratt-Howell Co.; H. H. Polk, President of Harry
H. Polk & Co.; Dr. 0.J. Fay; S. Sheuerman of Sheuerman
Bros.; B. I'. Kauffman, prineipal organizer and President
of the company, and ', W. Sargent, Vice-President of the

compiny.
——

The Central National Bank of Okmulgee, Okla.;, & new
institution, will open for business in the coming month.
The bank, which was organized some time ago, and was
recontly granted a charter, has been formed with a capital of
100,000 and surplus $10,000. D. M. Smith is President;
T. F. Baker and W. D. Pine, Viee-Presidents; and H. E.
Kennedy is Cashier, Associated with the officers as direc-
tors are Waite Phillips, A. D. Adcoclk, W. A. Stuart, Tom
Payne and A. D. Kennedy.

e s

{eorge I, Engol, Viee-President of the German National
Bank of Covington, Ky., was elected on May 31 President
of that institution to sueceed Hugh P. Colville, who resigned
to become Viee-President of the Citizens National Bank of
Lonisville, Ky. On the same day the direetors of the German
National eleeted Polk Lafoon, Seeretary of the South Coving-
ton & Cincinnati Street Ry. Co., a Viee-President; Frank
Evans was appointed Cashier of the bank and Richard P.
Frnst was elected ehairman of the board., The other officers
of the institution are Frederick Kreutzkamp and John Minder-
mann, Assistant Cashiers, and T. S. Hamilton Associate
Vice-President. Until recently Mr. Colville, the retiring
President of the German National Bank, had been Cashier of
the institution having succeeded James C. Ernsk in the
presidency with the Iatter's withdrawal from active interest
in the bank. Mr. Colville's resignation beeame effective

on June 15,
e =

In celebration of the twenty-oighth anniversary of its
organization, the Chattanooga (Tenn.) Savings Banlk has
prepared a booklet giving ‘a brief history of its founding,
growth and development. The institution was founded in
May 1889; N. E. Baker was its [irst President. The bunk
now has eapital and surplus of more than $1,000,000 and
depogits in excess of $3,500,000. W. A. Sadd, at present
head of the institution, has been President since 1903.  Other
officers are S. R. Read, Viee-President; R. W. Barr, Vice-
Prasident and Cashier; and Carl Gibbs, T. R. Durham and

S, €. Brooks, Assistant Cashiers.
AR

At the regular monthly meeting of the board of directors
of the Hibernia Bank & Trust Co. of New Orleans, held
June 5, P. H. Wilkinson, heretofore assistant bond officer,
was made bond officer, and L. V. DaGruy, heretofore assigt-
ant frust officer, was made {rust officer.  Kenner 8. Baetjer
was placed in charge of the department of publicity and new
business.

—_——

The Comptroller of the Curreney has approved a reduetion
of $100,000 in eapifal of the Gainsyille (F'la.) National Bank,
changing it from $200,000 to $100,000.

——
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The Old National Bank and the Union Trust Company
of Spokane, Wash., are now located in their newly remodeled
and enlarged banking rooms in spacious quarters ‘‘under
one roof."

Invitations to the friends and patrons of the institutions
to attend the informal reception held last Saturday evening,
June 9, were issued and many availed ol the opportunity to
inspeet the now banking rooms. In these spacious new
quarters, patrons of the Old National and the Union Trust
are afforded o complete finaneial service. The equipment
embraces many new features which will greatly facilitate the
work of each department. A booklet, entitled *Under One
Roof,"” issued by the officers of the two aiffiated institu-
tions, details the added facilities and conveniences placed
at the disposal of their eustomers in the new quarters.

e iy

The annual meeting of the stockholders of the Sterling
Bank of Canada (head office Toronto) was held on May
15. The statement for the twelve months ending April
30 1917, shows net profits of $161,270, or 13.30%; on the
paid-up eapital of 31,212,174, This compares with profits
for the year ending April 30 1916 of $145,291 or 12.04%,
on the $1,206,299 paid-up eapital then out. Tha profit
brought forward from the previous year was $52,735. 'The
sum of $72,582 was paid out in dividends; $60,000 was
transferred to contingent account for deprecintion of assets,
&e.; $11,980 was paid as a war tax on eirculation, and
Provinecial Government ftaxes amounted to $8,604, leéaving
260,829 to be carried forward as a eredit to profit and loss.
Giross deposits register a substantial inerease, aggregating
810,677,991, as against 87,794,821 the year before. 'The
statement shows total assets of $13,759,887, whieh com-
pares with 810,744,315 the previous year. G. 'T'. Somers
is President of the Sterling Bank of Canada, and A, H.
Walker is General Managor.

The forty-second annual report of the Imperial Bank of
Canada (head office Toronto) submitted at the annual
meeting on May 23, exhibits net profits of 31,122 819, an
increase of $118,858 over the amount reported for the pre-
vious bwelve months when the net profits stood at $1,003,-
061. In reviewing conditions in Canada during the past
vear President Peleg Howland in his remarks said:

1 will not burden you with fgures, but think it well to mention that the
Banlk Clearings this year, so far, bave increased enormously over last, re-
flocting, In parct at least, the inflated conditions: DBullding permits shivw
some Increase; it s difficult to decide the cause.  Rallway roceipts have
grown. The nitmber of lmmigrants, while small compared with former
yoars, have Inereascd somewhat over lask year, nearly all coming from
the Unitéd States, The entry of thiat country nto the war, with the
ressiltant debt and taxation, and the eecent regulation regarding freo
wheat, must, [ think, afd us in the future in obtaining American sottlors,
ADout 100,000 have been sdded tooour army ducing the past year and
shout 150,000 have besn sens abroad to Join thele comendes, bus, alps,
(00,000 casualiles bave peonrred sincs the war began, and of these more
than 26,000 are desd—a heavy toll.  Our foreign trade his grown. enor-
mougly, with' n balanes still largely In our fayvor. The effoct of this is,
hehwaver, It seems to mu, largoly nullified by ecedits grantod tha Mothor
Countey.  Our debt has of necessity grown enormously, and 1§ Incressing
at the rabo of probably 370,000 & day, and 16 ks only fessonable 1o expest
fhine wo mnst soon begin to feel the offecs of the burden, 1o will, T am
e, be eheafully. borne,

With the amount carried forward by the bank from the
previous year ($1,080,656) it had 52,212,475 available for
distribution, from which the following disbursoments have
been made: Dividends, 129, $840,000; contributions to
variousIpatriotic, relief and pension funds, 835,000; war
tax onlbank note cireulation, $67,609; auditors’ fees, $5,000;
and a contingent appropristion of $100,000 to cover depre-
ciation in bonds and debentures. 'This lewves a balance
of 81,164,876 to be carried forward to new profit and loss
account. Total deposits at $66,199,281 have increased
£5,080,653. The annual statement reports total assets of
$00,775,728, which compares with $81,911,758 a year ago.
The bank opened ten new branches during the year, and
alosed one. The total number of stoekholders is 1,879,
as compared with 1,804 a yoar ago. The Imperial Bank
of Canada has paid-in capital of $7,000,000, and a reserve
fund of 37,000,000,

THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly eireular of
Samuel Montagn & Co. of London, written under date o
May 24 1917:

GOLD,

The Bank of England gokd rescrve against its noto kssue shows an In-
creasy of £174,900, ng comparad with last week's return, New York re-
ports withdrawals of gold, actual or engaged, amounting to $4,075,000,

mainly for Japan, The mmount of gold reported as having Deen engaged
or shipped Ipresumablyitoithatlguarter Lhasialready reached about? £4,250 -
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000 sines Anierica jolned the Allies. Tho gold ocutput of Ontario during
1916 amounted to 497,830 ounces, an incroase of 88,242 ounces aver that

i b5 SILVER,

The tone of the market continues to ho remarkably steady aud tho price
bas moved again within very narrow limits.,  Sines May 2 last the quota-
tion has never bean mora than 44, elther side of 35d. From May 10 on it
has been either ut 37, op 381, Thore has beon an abgenco of business
from tha East; buying orders have becn mainly for colnage, as usunl.
There has been o considecable drop in the Indian price. It fell in Bombay
from 1033¢ to 10048, duty paid, following the collapse of o local corner for
deliviry. The fact that the pelce has been moving abovo 100 rapoes por
100 tolas I8 suggestive, and throws o lght upoo the bearisth attitude of tho
Indian Bazaars. which hes obtained for some time past, and also upon the
way ' which the Indian people have beon content with such redoced fm-
ports for industrial consumption. It is moro than probable that many in-
dividuals whose sllver jowelory depreciated seriously when the Indian Mints
wora closed to freo colnage hava taken advantage of the high prices, com-
parsd with those ruling for the last 20 yvears or 50, and have turned thele
silver bangles into silver coln, This nction would account fue a propor-
tion, thaugh probably slight, of the excessive draln demand for sllver ripess
duringg thi last two years, The figures relating to the Indian currency given
below show a largo increase o the note fssue, and for the first time since
March 31 last an Incresse in the silver holding by the Treasury:

(In Lacs of Rupees.) April 30, May 7. May 15.
Notes in elreulation. - ... 82,72 83,88 86,50
Resveve In sllver colo and bullion. . 16,37 14,04 15,46
Gold coin and bulllon In Todia. . ... 11,309 11,15 10,85
Gold In England 2,17 5,17 8,17

Tho stock In Bombay consists of 2,000 bars, as compared with 2,200 bars
last woeek. 'The stoclke in Shangbai on May 10 1017 consisted of about
26,000,000 ounces in sycee and 17,500,000 dollars, as compared with about
20,000,000 ounees in syees and 17,700,000 dollars on Apreil 12 19017,

Quotations for bar silver per ounco standard:

323; cashi | May 24. ...

AVOTaEe _
40 | Bank rato. ..
.: Bar gold, por

neaa3714 rash
37.896 "

No quotation fixed for forward dellvery.
The quotation to-day for cash delivery Is Hd. below that fixed a week 880,

ENGLISH FINANCIAL MARKET—PER CABLE.
The daily elosing quotations for seeurities, &e., at London,
as reported by eable, have heen as follows the past week:
Landin, June 9, June 11, June 12, June 18. June 14, June 15,
Wiek enallieg June 15— St Mon,  Thes, Wed:. Thurs. Frl
BIlyer Por 08 e e e oo aaadl, 38 7410 388 30 1-10 30 118 40 1-16 30 1-10
Consols, 214 per conts Holldny 84713 Mg 56 S (T8
Pritlsh, & por conts, . Holiday 15 D bg U444 g Mg
British, 444 per conts__._ .. Hollday 015 LN 2135 01 0254
French Rentes (o Parts).frae. Haollday 8100 6105  61.00° ol  6LOO
Froneh Wir Loan 59 (In
b/ £, T I fr. Holldny B840 85056  84.05 8410 85.10
The price of silver in New Yorlk on the same days has heen:
BilverinN. Y., peros. . oto. 758 TS 77 e

T i

TRADE AND TRAFFIC MOVEMENTS.
UNFILLED ORDERS OF STEEL CORPORATION . —
The United States Steel Corporation on Saturday, June 9,
jssued its regular mouthly statement, showing the unfilled
orders on the baoks of the subsidiary corporations at the
close of May, This statement shows that the agerogate of

this year by 1,325,226 tons. The maximum record of March
of this year exceeded the shipments of last month by only
71,6560 fons, or a little over 19;. The total shipments for
the first five months of 1917 have amounted to 30,618,056
tons as eompared with 27,784,690 tons for the same period
in 1916, and 26,869,381 tons in 1915,

Below we give the shipments by the various earriers for
May 1917 and 1916 and for the five months ending May 31
this year and last:

1te May 31—

—Ju
! 1510,

Rod— 1] b 116, 19
Phlladelphin & Reading. . . 85 5,230,538
Lehigh Valley v 4701
Cuneral Radlrond of New Jarsoy .
Dolswars Latkdwamma &
Dilsware & Hudson, ...,
Pennsylvanis
Erie

n.
17

90 3,801,07
900,012 5,047,818
BIT.405 3,202,303

475,602 - 2.336,106
7B,
. 170388
235,307
0.017.,626 5,547,509

3,
18,447
*1 0258656

New York Ontarlo & Westorn

Lehigh & New England

161, (1)
132,107 9315

'Total J0.018,094 27,754,600

*After deductiog (to avold dupllvation) tonnage dolivessd to thie Ceatral BT,
of New Jorsey at Hauto by the Lehlgh & Now England HR. and (nejuded o8 part
of the tonnage of the Iatier. This Amounted to 117,013 tona in May 1017 (asainat
21,503 rons tn May 19161 and 0 458 407 tons Tor the five months endiog May 31,

_I:.\ KE SUPERIOR IRON ORE SHIPMENTS.—The
shipments of Lake Superior iron ore during the month of May
1917 were over 25 % less than in May 1916, due to the serious
delays from ice blockadeés. The fotal last month was
6,283,612 tons as compared with 8,449,680 tons in May
1916 and 5,012,359 tons in May 1015, The decrease for
the month from last yeir is 2,165,088 tons, or 25.63%, and
for the season to June 1, 3,612,847 tons, or 35.74%.

Below we compara the shipments from the different ports
for May 1917, 1916 and 1915, and for the season to June 1.

Aay

1017, 1918,
-toms-1,105.086 1,045,180
g 501,555

Porj—
Escanaba. ..
Muarquette
Ashiland -
Buperior.
Dituth
Two Harbors

7.
4 205,493 1.4
178,027 05,045
513.715 731,051
763,850 1,404,410 1,033,081
074,321 1,765,083 3,200,325 2,14
108,630 1,494,413 1,102,248 1,198,550 1,803,879 1,24

Towl... ... 06,283,012 8,449,550 5,012,350 6,495,148 10,107,001 5,510,102

5,400
614,813
1102893

Commerctal and M iscellaneous Aews

T s A W e SY— -~

DIVIDENDS,
The following shows all the dividends announced for the
future by large or important corporations:
Dividends annovuneed this week are prinied in italics.

Fer
Cens.

Rooks Closed,

When |
! Days Inclusice.

Name of Company. Paguble,|

Rallroads (Stewm). |
Alabams Great Southern, ordinary - ... Jung 20 Holders of reo. Jung
Jung 20 Holders of ree. Jubi
Aug. 28 Holders of res, July
Aug. 28 Holders of ree, July 3
July  20une 10wl July
July 1 Holders of roe. June
26 Holdérs of roo. June
Lolgers of ree. June 2
Odune 1 to  Jioe
10 Holders of req, June
2 Holdors of rec, June &
30 Hotders of rea, May
2 Holders of reo. May

{extrn)

Albany & Susqueliin = <
Allegheny & Wenlernt . o vt sae simum= o
Ashland Conl & Irgn Ry: (ar) - .- ..
Atehlson Topeks & Santa Fe, preferred. .
Atlantlp Conat Line Co. (quar,) .- -c..-| 8
Atlaotlo Comst Line RE., sommon

Beteh Croek (Quard e, ooees =5
Hoston & Albany {guar.).
Boston & Lowell,.-...

unfilled orders on May 31 was 11,886
of 296,492 tons from the record total

the close of April. =y )
In the following we give the comparisons with the provious
monbhs:

May 31
April 30
Mar. 51
Febh, 28
Jan. Gl
Do, 1
Nov, 30
Oot, 111
Bapt. a0
Aug, 31
July 31
June 30
Moy 81
Aprll

31

1
a1
. 81
30
31
]
. 31

a0 1

Tons,
1017, .11,886,401
L0175 - 12.183,083
1T, LT
HI7. . 11,670,007
17 14T 064
(oG, 11,547,250
1910, 11,058,542
1010, 10.015.260
1910...0,632,584
LO1G. 0,080,557
G 0,663,602
1016 .0,40,4558
1910...9,937, 708
P10, . 0,820,001
1016, . 0,381,001
1010 8608, 0606
1010...7,022,707
LS. .. 7.800,220
1015, .7, 189,450
10150, 105,452
1916 6,317,018

16, - A4 008,455 |

Jan,
Dea.
Nov.
Oet.
B0,
Aug.
July
June
May
April
Mpar.

al
il
a0
a1
30
al
al
a0
1

1050
1004, .
1014..
1914, .
10142
1004, .
1914.
1014

10EE. .3

1004, .
1014 ..

en Tons, o .
~4,248,571 t.
-3,836,043 .\tﬁ:. ?l“
- 3,324,502 July
=3 1,007 Jung
-3.787,007 May
~4.213,331 Apelt

il
40
31

«+ 4,168,550 Mar,

4,032,857 ¥ou,
-3.008, 160 Jun,
4.2 r?.ﬂﬂ!i Dpa,
-4,053,8258 Moy,
6,020,440 Qot,
4,013,680 Bept.,

-4, 252,108 Aug,
<4 400,347 July
--4.513,787 Juna

003,755 May

- = =8 203 408 Aprll

-0 A00,360 Mar,

3. .5.807,317 Feny
- 0,321,522 Jun, 3
-«<0,078,762 Do, 3

081 tons, a decrease
of 12,18

3,083 tons at

Tune.
19123_ 6,551,607

L1012, 6,108,876

1012, ..6,067,070
1012..25,807.346
1012, ..5,750,953
1012, . 5,004,885
1012 | .5.304,841
1912_..5.4564,201
112, _.5,379,721
1911...5,084,705
1001, . 141,068

011 3,118,154
011, 3.218,700
1011, 3,447 301
WL, . 23,400,043
1911 .

Boaton Revers Beaeh & Lyun (guar.)- -
BUltalo & Susjichalti, common (quas. )
Proforrod - . .. oa
Capads Southern . -
Canndian Pielllo, eotnmon (QUAr) ... .-
Contral Raltroad of Now Jersey (estra) ..
Cliesapenks & OIlo ...
Clitotiid Burlogtod & Qoinay (quar.). ..
Chlengo & North Western, com, (Quar.).
Proformed (QUAL) cecececioanas
Chic. St Panl Minh. & Omaha, pinn
P el = e s A s Ve e e e
Cin, Now Orl, & Tocas Paelllo, common.
Common (extra) ...«
Clerg. Cin, Chic. o St Lowis, prif, (§
Capnecting Ratlgy (Phindelphin) ... ..
Délaware & Hudson Co. (quar.). ..
Iégrolt Hiltsdale & SoltAuvdrers. .-
Detroll & Maekinae, Groforred. ...
Lretrilt River TUnhel. .. ... 5
Erle & Plitaburgh {quar.).
Fonda Jolinstown & Gloversy., pref, (gu.)
Clreeos Fallroad o ooy oo oo - e
Harrish, Portsm. M, Joy & Lantaster.
Hooking Valley, 80mmon . oo oo e e
Llinols Central, Linsed Liness
Loterborough Consol, Caorp., peef, (quas. }'
Interhoroush TEapld Transt (Guar.) |
Kanaieha & Michigon (pwar). ...

ol

saeame g
g b

e
-

2| [Iniders o roo.
30! Holters of req.
30 Holjers of ree.
1 Holdors of rea.

s 40 Holders of ree,

30 Holders of reo.
30| Halders of rea,
25| Holders of roa,

2 Haolders 0! roo,
_2{Holdera of reo,

20 olders of reg,
+ 20 Holders of req.

12 HoMers of mee.
12 Holders oF rog.

¢ 20 Holders of reo.
il

Mdune 21 to

2 Hloklers of roa
14 Holders of rec.
10/ oiders of rea.
LATTalgers of rec.

e 10| Holders of ree
10 Holders of rea,
t A0 Holders of reo,

Idune 12 1o

SiHuldera of ree.
2 okions of ree.
AniiTolders of rea.

Jifie
June
dune

Junie 2

June
June
Jung
Junny
June
June
Aug,

Muy
May
Jlie

» 20 Holders of rea,

June
July
May
June
Jung
une
June
July
June
Jurie
June

-TA08,050 Noy
1650714 Oat,
<7.827 308 Bope,

10150 4,928,540 | Mar, i
10162 4,078,100 | et 25
lui.:..,.-i.:ﬂ;.ﬂ*:l-ll;\& 7,032,164 Au
H016:-24.305.741 | Nov. 7 50180 ke A1
1015, . 4345871 | Ock, S7.604,351

The figures prior to July 31 1910 were issued quarterly
only, These, extending back to 1901, wero given in tlie
“Chronicle” of March 13 1915, page 876,

ANTHRACITE COAL SHIPMENTS.—The shipments
of anthracite eonl for the month of May, according o the
Anthiracite Burenn of Information at Wilkes-Barre, were the
largest in the history of the region with the single exception
of the month of Mareh this year. Assurance is also given
to the conl-consuming public that the anthracite mines will
be able to meet all resonable demands during the coming
gummer and fall, lmwided operations are not hampered by
withdrawals of labor for the army or into other fields of

a1
a0
81
M)
&1
28

1010, 2,871,040
1010__.8,158,100
1910, ,.3,537.128
1010 . 23,970,031

r

] Plny ment.

‘he aggrogate shipments for Moy amounted to 6 917,525
long tons, an inerease ag compared with the same month last
year of 1369,620 tons, and exceeding the month of April

b://fraser.stlouisfed.org/

s e B

| Jung
June
July
July
June 2
Juna
June
June
July
June
July
July
Jine
Juunue
Junn
May
Jupe

16} Holders of teo.
Holders of reaq,
Juno 12 o
Hilders of e,
Holdors of ree
Huotders of rec,
Holders of reo,
Holders of rec,
Juog 2 1o
May 30 to
Holdeérs of rea.
Jupe & 1o
Hokllers of ree,
Holders of ree.
Holders of reo,
Holders of ree.
Holders of ree, J)
Jutf 1 to July 10
Holdérs of roo. Juoa 11a
Holders of reo, June 1la
Hedcors of rea. Moy 29a
Hollers of reo. A, 283
Hnl jors of reo. June 254
Jile 18 1o June 30
Tividers of féc, May 3la
June 12 to July &
Yolders of reo. Jine 102
Hmders of rec. June la
Holdeérs of ree. Junie  la
June 21 to July 1

Kansae Cliy Siuthern, praferrid Lpwar ). ..
Lacknwanng RR. of New Jeesor (guar) | 1 IS
Little Selinyikil Nay,, BRIt & Coal. .. { £1.25 Juty
Makoning Coul RR,, commin. . $6  |Aug.
COMMOn (extra) s, cow s onn
ST - oh ek e mb s
Muanlinttan Rallway (guar.). .
Michipon Central ... . oooivenen.
Mohile & Birminghan, praferred .. .. ..
MOYTIS fe JEUX. o e e e mnmm s s =
New York Cenitral BRE. (poar,) . o2
N Y. Chicage & 81, [owts, firsl priferred
Second  priferrid
New York & Hurlem, oom, And
N.OY. Lackawnnns & Western (quar). ..
Norfolk & Western, eommon (Quar.) ...
FPRiladel phic Baltimors & Washington. .
Philadelphia & Trontan (guarj-.. . .
Pl o, Wayne & Chie,, rog. guar. (qu
Hpealid guamatesd (quar,) ., . ; s
Reading Co,, 18t prel. (Qquar). ..o .....
Reading Co., 18t pref, (quar.).........}
Reading Co., 30 pref, {quar) ... ...
Reuseloer & Sarmtom. . ... . -
Bouthern Pacifle (quar) (No. 43). . ..
Southieestern RR. of Georgla .. E
Toronie Hamilion & Bulfalo {guar.) .
Unlon Paelfie, common (quar). ...

15
B3 o e CF e B3 S e BT

S e b

o =10 00 = 15 B
=

Sheses

e e g
Unltdd N.J, RIL & Cansl Cos, (quar.)_ L Iuly
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A ame of Comepany -

Per
Cent,

| When
|Payahle,

Hooks Clared
Days Incluslee.

Nume of Compiny.

Lend.

Per | When

P.rmu

Dooks Cloged.

ale, Days Inclusled,

HRaltronds (Sream) Concluded
Valloy Raflrond (N, Y.)
Street and Electric Rallways
Amerfean Rallways, common
Arkansas Val, Ry, L. & P., pref. {quar.)
Anherille Power & Light, yrrf, (gn.) Lvell)
Birmingham Ry.. Light & Fower, copv.< -«
Priferrid F 2k b T R e Tl
Brizilisn Trao,, L. & Pow,, prel, {guar.) .
Brookiyn Bapld Translt (QUar) e eee.-
Caroling Power & Light, nf, tgu.} (No. 1";]
Citles Bervies, com, & prof, (monthiy).-.
Common (payable In ¢otmmon stook) .
Clevelsmd Rallway
Culurabus (Ga.) 14

)
Co., prets (No. 22)
Coltimbus Ry, Powee; & Llght, pro A (g} .
Duluth-Superior Trastlon, pref. (quar,).
Dugnesne Light, peef, (quar) (¥, 10) oo
Eastern Power & Light, pref, (guar)..

24

51
L3
1H
1
a
1}
144
L

A4
55
L45

3
1i4
1
1%
1

]

[July E;II-:Iulnm of reo.
(Juna 15| Holders
|.hmcr lG|lInI:|ers
{July 2iHolders

an:u l(! Holders

of reo.
of red,
of ree.
of rea.
of red.
of rea.
of rid.
of ree.
ol roo.
of reo.
of reo.
of rea.
of ree.
of reo.
of reo.
of Feo.

Juno 30/ Holders
2| Haolders
1| Hollors
2! Holders
1 Holders
1} Holders
2\ Holiders

.Ilnbh'm
2! [inlders
“’I[ulll(‘m
1 Holdors
5| folders

July
July
|y
|Jul¥'
|July
|July
|Iull'
July
July
Aug.
| Juni

June

Muay d

May
June

Jilne 2

June
June
Jung
June
Jupg
Juna
Juno
June
June
Jung
July

June

Miscellaneous (Continued),
Baltimore Tube, com. & pref. (quar.). .
Burnhiet Brog, & Spindler, Lan®2d pf. (pu
Brarrett Comipany, Common. (uar.) .. .

Preferred (qUar) sueeaeeans

Bethlehem Stecl, common (Quar
Common, Class B (quar.)..
Profirred (QUAR.)-ww - - ---

Booth Flahorles, common (quar.)
First profecred (QUAE) .. .. ..

Borden's Con. Milk, pref. (F‘j!l 3 {\Io

Brier Hill Stenl, common (quar,) .-
Common (extira)

Preferred  (gun

Britlsh-Amerlean To -

Brooklyn Unlon Gos (quur 1 (No ll.n. +
EXbD-. . on X

Brunsioick a.‘.tc#.'qumdfh ﬂrn'..l'. (miri'r.}

P
i

- &

-

Pty

e

[July
AL,
July

|July
I uly
LJaly
July
July
July
July
June
July

July

July

July
July
July:

Juno 30

2June 21 to. July
1'Holders of rog. July
2 Holders of ree. Jung
Ly Holders of ree. Juoo
14! Holders of rec. Juns
3 Holdera of ree. Jung
zlﬂntdtrn of rog. Jung
2| Holders of reg. June
2| Holders of reo. June
2 Holders of rec. Jung
16(June 2 to  June
1iJune 21 to  July
LJune 21 to  July
1\Juna 21 to  July
| Howe note (1)
2{Holders of ree. Jono
2{Holders of ree. Jung
2 Holdeérs of rea. Juoe

1
a7a
20
30
a0
154
16a
16a
200
200
15

18a
15a
10

i

1
- Y
Easteen Teins Eles, Co., vom. (N0, 3).- 4

244 (July  Holders
Profuerted (No.11)
pref, (gu.)

3 July  2|Holdoers
134 \June 30| Folders
15 |June 30{Holders
2% |June 1 ulllnldt,r‘i
July 9 Folders
July  1{Holders
(July  ZlJune 17
$1.50July. 2June 17
Li4 Wuly  HHoliers
4 (June al)lJllrm 21
3u¢ Jlu,v 2Jl|.rw 20
Tuly |Jung 12
u‘; |July A Holdars

of rec. Jung
of reo. June
of rec. June
of res. Jung
of reo. Jung
of reo. June
of roo, Jing
o July
to  July
af ree. Juna
to July
to  July
to June
nf rea. Jung
of reo, Juue :
of ria. June
of reo. July
aof rec. June
June
e
June
July
July
Juna
June
Jung
June
June
June
June
Jung
July
Jung
June
June

Junp
Jily
July
Juno
SJdaly
G0a.|June
July
July
Jupe
Jung
June
June
750, |June
h& N I.l'nm-
w2 1-3huly

Buckeye Pipe Line
Biieyris Co., pref. (guar.) (No, 0) .. %
Burns Bros. Tos Corp,, tinst prof. (qu.)-
Butts & Buparior .\lln!ng {atiar.) .
Beite & Superior Min. (spec.) (Red Cross)
Callfornin Packing Corp,, com. (No. 1)-
California Packing Cory., pref, (giar.)
Culifornis Potroloim Corp., pref. (qu
Calomer & Arfzona Minlug (quar)
Extra.
Caluinet & Heols \I!n!ﬂg {!]ll.l!‘]
mbris Stesl (gquar.)-..
st - .
l'nnm]a arumahip T |n.m urvr
Chanada Steamahip Linea - =
Canosdian Gen, Blee,, com. (qu) (No. 72
Canadian Locomotive, preferred (gnar.). -~
Case (J. 1) Threah, Magh,, pref. (qLu\r ]
Cellulold Ca. (g )
Clendral Agulrre Si :
Comemon exlra . .....
trol Leather, urc!'um-tl {qun s
Contral Brales Blee, Corp.,piiqu. J{\t:r m
Chandler Motor Car  (Quaryc----«--.-
Extra. ... "
Chigsehrough . Manafaoturiog (uar:)-. .-
Extra
Chilengo " I.ol-'prm:m (.m..r )
Childs Company, éammon tqu.nr ¥
Proferred  (guar) ..
Chino. Coppor Co,
Chiro Cupp, (spectal, Bt O
Cluett, Festiody & Co,, Inel, 0f. (quar; J
Caolorndo Power, oomimon (guar.}
Proforred.  (qubed -
Colt's Palent Fire Ariug \1!'5:. (e, -
Commontoealth L. & Pow, gf. (1i.) (No.2)!
t,.mm\mlm;-'['l\h\llﬂlll\vﬂ.ﬁ wrd g (e, ) |
Conaol. Gns, EL L. & Pow , Balt. (quar.) |
Consolldiated Gaa of Now York ((FLTITY 2 P
Consol. Interstate-Cullahian Min. hnl.u‘d"
Conzumérs Powger (MIch.y, pref. {guar.)
Contloenial Can, sommon. (quac.). .
Preforrsd (Quar.) e . -
Continegntal O (gaard ...
Clopper Range Co, (guar,) (No.
lExtra (No. 400
Creamp (Wm.) & Son
Crescent Plpe Ling
Crucible Steel; prof. (guar,) (Na: 57).-.
Pret. (on dsot, of aeenmulated divs.) ..
Pref, (on acot, of acoumul,) (No, 50)-.
Cuba Cane Sugar Corp,, pref, (quar.) .- -= |
Cuban-Ameriean Sugar, common (quar. }
Praformed (guae.) ...
Cudshy Paoking, comit L1}
Diayton Power & Light, pref. [q\lur )
Delawire Lock: & West, Conl (spectist)
Dianond Maton (quat
Dominlgn Cannera, Lid., pref. (quar. Yl
Pominion Glass, Lid,, pmh-rh'-l (fluar.) .
Dominlon Pawer & Tramm,, ordinary..
Dominion Steel Corp., Led., aom, (quae.)
Dominion Textile, Lid., common {qiise.)
Driggs-Seabmiry  Ordnance, ommon
First proforeed (gquar.)
Bepond preferoed  (quar
Drulugh Edison Blec., pref. (7
duPont(E, 1,)da Nom.& Co,, cot. ml
Dobonture stoek (quar.)
duPont (5.1.) do Neoi. Pow., eom. (qu.) -
Proforeed  (quar,)
duPoni(8.Lyde \'crm}ltri .\‘r(-J ,ct}r hpﬂ']
Eaatern Steol, common (QUAL.) - -seeass
First and sesond prefocrod (Quae).. .-
Eastman Kodak, oommon. (quar.)-
Proforred]  (guar) .. e .-
Fheotrin Stor. mlt. com, & pref,
Elk Horn Goal (,uru peelis 225
Enplire Steel o Lron, pmr‘t'rrrrl'_
Preferrod (erfroY . .- ..
IEquitable 1 Guia [.IL.I\L. Phil
Federal Mining & Bmalting, urur, (quar. )
Federn! Bugas Refinlng, eomaoon (guar.) .
Galens-Slgnal O, common (quar.)--
Proferred. (QUAL)- . .
General American Tank Car (nr;mm.ﬁon
Flrat and second preferred (guar.) - - -«
tfeneral Hoking, pref, (gbar) (No. 22).
General Chomienl, preferred (qguar) -
yeneral Eleoirie (quae.y. -
Goenaral Fireprooflng, eom,
General Pelrolesm. (quar.) . .
Cilabe Soup, summon (QUar) .. o
Firat, second & speo, pref stoeks (quar)
Globe=-Wernleke - Co,, eommaon (quar.). .
Gondelel (B, F.)Y Co,, sommon (Quar,)..
Goodrieh (B, F.) Co., pref. (quar) ...
Great Lakes Towing, preferced (quar.
Greal Nostharn Iron Oré Propertiea -
Gront Western Hugar, comtnon (g
Common (oxtru) .. .
Proferedd (Q0ar), .. .-
(Funldnamo. Sugar (quar.). -
Gulf Biates Stesl, common {qum‘ ).
Common (mﬂ.r:n___ S
First preferred (quar,).
Sovond proferead  (quar.)-
Gulf Sgutea Seeel, com, (Red Crafs :urll'-'!b }.
Harbizon-Walker Refractories, pref(que).
11art, Behatlier & Marx, [ne., oo, {qu,)
Proferood  (quar, ) i W

“w
D g 5 et ) et et e e G0 B S e e o e

156/ Holders of reo. May 31
2 Hplders of res. Juna 20
4| Holders of ree, Juns 1lo

30 Holdors of ree. Juns 15a

26 Holders of roe. July 18
15/ Fuldera of reo, M.w'am
1| Holders of rec. Jiune 224
1| Holders of rog, June 20

18 Holders of reo. Jung  la

18|Holdars of roe, Juns 1a

21| Holders of ree, Juse 1

15| Holders of reo, My 3la

15/ Hotders of reo. May Sla
15| Holder« of ree. June 1

a1 Holdera of rec. July 15

2 |July Z2iHolders of ree, June 15

134 uly l'ltohlrm of o, Juns 20

I!{ [ty |llnlds>m of reo, June 11s

Jung 30 Holders of ree. June 154

July ‘.! Holders of ree. Juno 256

July ‘.illluldrm of ree, June 25

July  2iHolderd of reo. June B4

Juna -1I)'ll’.ullll‘n! of reg. Junp @

July 1 Holders of ree, Juns 150

Wuly 1 Holders of roo, June

20
da
Ha

Elinira Waldr, Light & RE. . |
Second preferred {qunr.y
El Paso Elee, Co,, com. {q!
Preferred (No: 30).
Frankford & So'wark
Hext, Mantus & Fairy
Preferred
MUnols Traotlon, preferred (quar.)
Indiannpolls: Street Rallway. .-
Jntersiate Railwayd, preferred
Lautsetlle Traction, common (guoar) .
Maniis Eies, REE. & Lig, Corp. (guar
Moemphis Street Rallway, proferred 245 June 30[Holders
Otratea Traction (guar.) 1 July "llnln'lur'i
Phladelphta Co., com, Upuar.) (Na. 143)--| BT 4e. I\Il-: 1| Fiotdoms
Publle Serviee Corp, of N, 3. (qua 3 lrune 80/Holers
Second & Third Sis. Piss.. Phila. 1] olilors
Hpringteld (Mo.) Ry &Lt pref. (quar, ]. Tolders
Torooto Rullwiy (quar, ) {
Tri-Ctty Ry, & Light, com
Profecred (Quard. ..
Twin Clty Eap. Tr,, Minn.
Preforeed (gquat,) -
Union Passengir By,
United Lt. & Tiye

L Phila. (quar.)
Pass., Phila,com-

of reo.
Lo
i e to
0 - 3| o ol rod.
| 4 of Too,
of moo.
of res.
of red,
L]

4 0l reo
Holders of rea.
aly Junia 24 to
| Tune m June 4 to

2 Hiplders o ma,

2| HMolders of reo.

(Tune 19 Hollers of reo. June
JJung L9 Holders pf reo. June
Jum S0 Holders of oo, June
Jung Lijduds. 1 oo June
Jupe 1llJupe L to June
June 30, Halders of ree. Juoe
Jauly 231 Toldes of poo, July
July 2 Haolders of ree. Jung 2
July 10{Holders of roo, Junes
June 151T01dera of oo Moy
July (Holders of réo. Juna
July {Holders of reo. June
July 10 Holders of reo, June &
July 2 Holders of roo. Juns
Juna Holilpr of reo, My
Jina Haolders of réo, June
July Haolidora of reo. Juns
July Holders of ray, Junm 2
[Huly Holdem of reo. June 2
Jing Moy 37 o Junp
(Jung Holdors of reg, Moy

| e Holilers of me, Muy
T July 22 o ALK
Juna 15{May 21 _to  Juns
Jurig Holders of roo. Jing
Jungy Holders of reéo, Juna
Jung Hokders of reg, Juno
July Holders of roo. Juno
July Holders of reo. Junm
Tuly Holdoers of rea. June
June June 6 o Junoe
July Holdars of red. June
Juni Holdors of rea, Jinis
Dun LA Holders of reo. MAY
July Iane 19 o July
Suly 2| Holders of reo. Juus
Juni duna 1 W June
July 2| Holdera of reo. Juns
July Hoalders of ree, June
Jung Holdery 0f reo, May
Jung Holders of vea, Moy
(June Holders of reo. May
July Hollers of ree. Jung
Juna Holders of rec. May
July Holdern of oo, July,
Aug. Holdors of rea. July
A, Haoldera of reg. July
Juna 23 Holderd of reo, Juno
July 18] Holders of res. July
Jung 15| Holdéra of roe. Juns
July 2| Holders of ree. Jung
Tuly 2| Holderd of reo. Juno
(July 2 fHolders of rec. Jung
June ll,llu!ulom af e, June
July @ Holders of cew, Jung
July @ Holders of v, Juoe
Juns 15 Holdesd of. reo, June §
fung 15| Holdera of rec, Muy 22
June 16/ of rea, May 204
funge 3001 of reo, May 3¢

.lﬂl llull

tlr'hllmllnlum
oo, fau.) (Ng 3\ Haldens

21 Holders

(. Toh .Pawr .( f,{u.?.rl’ praf. (quar) (U
Wank. Balt: & Apnay, Ef, RR,, 8f (gwar.)
West, Bl Streot By, Bogton, preformed.
Woat Penn Toke, & Watar Fower, pfolgu.)
West Phitudelphla Passengor Rallwny.. .
Yadtin Rleer Poicdr, pref. (guar) (Mo, 5)

Bankn.

Chaze Netional (gune.y . £

Sy, Noalonal, (Aracklyn) v 1
Conl & Tron Natiemal (grar.) .

Fre ...
Flrat Nt (q.uar ; (’mun’lhk TWAT
Flrat Sec.Co. (quor.). (payehid (n !.lhut:rfn!.ﬁ
Wazhinglon H:Unn. Hank af (quar)_<<.a
Yorkvithe (ause) -

Trust Cumpunlu

Frunkiln, t.\rmr‘d)tl {1|u o
Guardnty (quar.).
HIs0 ) .
Layers T I:F.r .(( I(luf tqrmr J{No.
New York Life Insiimnos & st
Trarsationt| -w
hu!nu (-nu\r)

Juno 3{} 10a
2| a
14
1ha
145
254
13
13
d0a
B
304
1

Jung
July

Juna
June
Jang
June
Juniy
July

4\ Holdors of rea,
2|.l:m|_~ 21...ta

i Holders of rec.
2| Holders of reo.
4| Holilers of roo,
July 2 Tloldors of red,
Jaly 1| Holders of reo.
Tune 30| \Jung 20 to

I! July
{ly
July
July
July

June 20a
e
July
July
Juna
Jung
Jung 24
Jine
Juna 2

Jure 30| Holders of roe,
June 30| t[nhlcm of e,
June ‘!1’} Juna 2 L

July 2lJuno ln 1o

e 1 Illlni{lr.'nl ol reo,
July 3 Holders of veg,
July  2iolders of res.
July 2| Folders of oo,
Julyl 2| Holders of red.

fuly 10| Holders of

$1.50 [June 16; Mulders of
L3 Huly 10 Holde of T, June 3
A3 Wy 10 olders of réo. Jung
£3 |July 3 Hollers of res, June

July 16{Holders of ceq, June 2

July 10{Holders of peo, Juno

July 2| Holders of ree. June i

July  2iroldars of teo, Jung

Juns 30/ Holders of ree, Juns

Jouy .l(:l. Holdora of e

June 30} Holdors of

June 30 Holders of red.

- oo | Holdera of rev, June
2| Holdars of rec. June
2 Holdérs of reg. June

Holders of reo, June

Holdera of reo. June

Holders of ree, Juue

Holders of reo, June

Hollers of ree. Jung

Juiy @i flolders of réo. Moy

July  2iHalders of too. Juno

July 2| Holdera of roe,

A, I[!nlm-m of req:

July ‘Ih)lllﬁr!! of reg,

June 30| Holdera of roc.

July Holders of rec.

July - 3iHolders of ree,

July “11tioldera of reo.

Hoklers of reo.

Holiders of roo.

Holders of roo,

Holders of reo.

lJuni 242 to

Holdura of rea.

July 15| Holderd of rea,

July 15! Holders of reo.

July 16} [folders of reo.

July 15 Holders of reo,

0 Hea noty

Jung 14 to

didung 16 Lo

May 36 to

Holders ol rea.

Holdara of rec.

Holders of ree,

Holders of ree

3| Holdera of ree.

Holders of reo.

Holders of rea.

May 10 to

| Holders of reo,

1Holderda of roo.

Holders of reo,

June 14 to

Junae 16 to June

Holders of ree. Nov.

Holilers of reo, June

Holers of reo. Jung

Holders of reo, Junug

Holdern of rea, Jung :

Gl Holders of res, May

(June L to Jupe

June 1 to Juneg

Holders of rec. Juna

Holdors of oo, June  a

P nlders of rea, June 15

sa

-

Ext. -
Uulm! Stales
b

o

i
Pty

{scellaneous
Almeek Miding (gune) - -
Ak Rabber, Toe, ' uar.).
Allis-Chntmers Mg, pref. (i .
Praf, (of Wecount neoum. uwi:h.mk-c).,
Allones MINIEE (UAL) weecn s me e = maas

Abwer Agricul. Ohent., eami. Criear-) (ivo. 23)
Preferred (guar.) CNu 48)

Ameriean Bank » et (quar.) .

Amer. Beet Sugar, praf, (quar,) (No,

Amgr. Arake Shoe & hw o0 GO, (uar.) -
Preferrad Gquar,) .
Proferred (estra).
Preferred ( paguble Tt Liberry nowh) ca
Praf, (ipectal contrih. 1o fed Crags Axsp )

Amerivn Cao, preferrsd (guar.)
Proferred (on Aecl. peoumulated divs.)

Amer. Cark Firey., com. (gud (\\\ i)
Comnon (extra)y - .

Preferced (quar) (No.

Ameriean Chiole, proferrid

Axerlean Clinr, preferred (quar

American Exuress (quar.)

Amer, (fag & Elie,, com. (fuar.) (No, !!El‘:.
Cammon, (payahle t cr.-mm-m Hock) i ~e s
Preferred (guar) (No. 42)

‘Amgr. Graphophoiie, som. (1) (No. -I.'Ji

Amer; Interintiondl Co. (QUAar). - cc.-o-=

Amerioan Linssed, proferced (No. 7)-...

Ameriean Lossmotive, sommor (Quar.) .
Preferred (quarid. =

American Maching & Foradry,

Amer, Power & Light, pref, (yuar.

Auerlenn Pubille Servies, peat.

Amerlesn Publie Tillittes, pref, (quar.). -

Amarican Rudintor, eommon (Quar). ...

Ammerlean Ralllog Mill, sommon (quar,) -
L'ulllm-fl!ll"Ktﬂ\)...._.._.-...-.......
Preferved (guar.d.. ...

A merloan Sesding \Mrle.[nﬂ com (Gu'u.
Preferred (gunr.)

American Sower Pipe (quar.)

Amor, Broltbed Bapirs, Corp, 1-I A (ull
Praferred B {(uir:) = .

Amer, Smeltlog & Relg.

Amerfean Snuff, common (epuuse. ) -
Freforeed (quie. ) =

Amerean Steel Folndries (quar) - .

Amerioan Sugar Rofi,, som.&pref. {qunr )
Common and preferred (QUAE) - - ..

Amer, Bumatra ‘Tobaceo, com. (No, 1) .-
Preforeed o, in e o b b

Ameriean Thread, I e

Amariean Tobaeoo, prefercad (quar) - -

American Type Founders, common (quar,)
Proforred lguar)-<ocoozsosieas

Amorfenn Wooken, eammon (quar,
Proterred tr;lmr]

Amsoelnted Dry Gouds, Lt prof, (N0 1) --

Amoelatid Ol (Muar. ) - ces carcsccaasns

ALl Gulr & W. I, B8, Lincs, common. ...
Preforred (quar. ) Ve g

Atlantle Guif & W. 1. 58 Linan, com. (»cu)

Atlantie Refining m:mr Jeusitandas dons

Atlas Powder, eommon (qw.).
Commaon (pxtra). ...

Atlay Powder, com.{ypec,

Baldwin Logomntive Works, ::rulurmﬂ £

Klectrle, preferced .. 5,

rietr. June
reo. May d

(£

5 1 B e 1 i, e e e o £ e B 0 e e e 5 e B B

i
-

2
-

15

1%

= 1
el h 1
July 2
July
July
July
July
July
July

=

FIER. =i S i o o

ARSI MRS L

wi

BE T B3 T 58 e i

0

=

(1]

P

Jing
July
July
Jiinn
June
Junn
Juna
June
June
June
Juna
Jurne
1y
Jung
Junii
Jung
Jung
June
Jung
June
Hept.
AuR.
Aug,
Moy
Jitrn
July
July
Juna

L EEa L

June lers of reo. Miy 3l

20
16
18
1ila
20

Juty
July
July
July
July
Dot
Juna
Juno
Juni
AL
July
July
July
July
July
July
July
July
July
duly
July
July
July 2
A,
Juna
ad. iy
y 1July
July
July
Juni 25
June 25
Juneg 24
Juna 25
Juna lﬁ
Junp 20

June '35

4| Moldera of ree. June
1 Holders of reo, June
2! Fiolders of reg, Jine
'llllul{h'rﬂ of roa. June
1 Holdars af reo, Jitne
1| Holdars of res. Bept: 20
150 June L ko June 15
ll{; Jupg 1t Juna 15
16| Holidlerd of ree, Aug. Ja
2{Holderd of reo. June 22a
2 Holdes of rea, June L6
10| Holders of res. Juns 20
2iHolders of res, June 154
2} Holders of reo, Lung 16
Holdom of ree, Juno 180
Holders of ree, June 15
Holders ot roo, June
2{Holders of reo, Jung
a Holders of reo, Juns 164
| Halders of roe. June
z‘lluhlﬂrs of rosr, June
| oliders of rao. July
B1{Holders of reo, Aug.
2

A
B
an
Ao

24

gl

-
il
S e

o R S

-

Holders of. red. Juhe .
Holtters of ree. Juno
Holitoea of red. Juno 14a
Holdors of red. June 10a
Holders of rea, June 10a
dang 16 o June 24
June 10 th  June 24
Holders of rea, June 16
Hollers of reo, June 204
Mpy 22 to Juna 1

ot

SEEE

Helmo (George W Co,, oo, (€ T
Proforeed (quar,) .. - .

Horeiled Powder, somnon (qimr Ja
Cornimn - (e

Hyroules Powddr (Red Crons contriduilon) -

Hamestake M ining (rdhiy.) (No. 514)

Uitnols Plpe Ting. ... .

Imperial Totteco nf Canada, campmion. ...

Indian Raflning, praforeod.

2

T e B e e B e

Juns 10
June 18
July 1
July. 2

Inlders of reg, Juni

pitized for FRASER
:/[fraser.stlouisfed.org/
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Books Closed,
Daysy Inciurics.

THE CHRONICLE

Bovks Closed.
Lhaya Snclasien,

JUNE 16 1917.]

When

When
Name oF Company, Pagable. Name of Company. Payable.

Miscellanoous (Concluded),
Slose-Sheffield Stoel & Tron, pref, (guar,) ..
Solar Refining
Sowihern iluies, preferred {guar.).
South Penn Ol (guar.)

Misvellaneous ((.?nurllued}.
Ingorsall-Mtand Co., preferre
Int, Hary, Co, of N J-, com: (i) (N0, 30) July 16
International Salt (ouar) .. - -« 1 J'unl. 30/ Iolders of ree. June
International Sliver, preferred (quar, N July - 2lJune 16 to July
Jewell Tea, Ino,, préformed (quar. J July 1 Molders of reo. Jung
Katimann Jerrrmnu Seares, prof. (qrmr) July 3 Holders of ree. Juno
Rayger (Julfua) & Co.; commaon (qam.f }, s Jilly 2 Holders of roo. June
First qpid second prrfrfrr-l lgnr.). A, |I(uhlnm of rea. July
Kelly-Springflold 11 : [July 2 Halders of ree, Juna
Kennesott Cappor (2 rp (anar.) (No. [T 81,50} June 'it} .num 1 to Juno
Kennecoll Copper (Red Cross conlribution) - o 25 [Holders of ree, July
Korr Lako Mining (quar.) (No. 47). ... lﬂnlruhlvra of rog. Junge
Kulh Bakery, preferred (quar,) (No, 23) 1| Hollers of roe. Juno
Kreage (3. 8.) Co., sommon 'llimv 0w Jaly
Preferred  (guar o June 10w Joly
ardl of reg. Jine 24
30dune 17 o June
B0\June 17 o June
r 40| Holders of red. June
40| Holders of reéo. June
15| Holdars of ree. Jung
15| Holderm of ree. Juno
3iHollers af res, Juno 2
T4 Eolders of reo. June
10| Holders of ree. Jing
2\ Holdera of reo, June 2
"|IIs;Ilem of red. Jung -
2 Holdars of yeo. Jung
}lj olders of reg. June 2
2 Holdérs of ree, Juno
2 O ern of roe. June
21Tolders of reu, Jins
2{Holders of reo, Juna
2| Holders of reo. June
suiijnlplo-m ol reo. Jung
2| Holdem of réa, Jung
2 Holdors of reg. June 2
21Holders of roo, Jung 2
Toldors of reo. June
|Flolders of red, Juos
Holdors of ree, June X
Holders of rec. Junée
3 Holdors of ree. June
.l Holdors of reg, June
? Holders ol reo. Jung =
LiHolders of roe, Junoe &
B Holders of reo, Jung
Holdirs of reo, June
Holders of oo, Jung
Holder of ree, Jiie
Holders of res, June
Holdurs of reg, June
Holders of ree, June
Haldors of red. June

June
Juna
Jung
July
Jniy

July

July

May
July
July
May
May
May
Judy
May
May

July llulduﬂ of req.
Junn .!u]Junn a
July Holders of reo.
Junas BU Juné 15 to
July 2 June-l0 o
July ..z.lum' 18
July 2iJung 14 to
June 1 :Humm of rec.
Juue 300June 20 1o
Jung Sﬂ’]unu 200 10
June 15|Halders of res,
Juna 16| Holders of rea.
June 16/ Holders of ree.
July 2 une 18 fo
June 20! Holders of ron
Juna Holders of roo.
June May 200 o
July June 1 fo
July Jung ‘1 to
July Holders of Teo.
July Holders of rec,
A Holders ob roe,
AllE. Holders of ro
N lAue Holdess of ree.
Tho. | July Holdors of reo,
25(|July Holidtims ol reo.
S July Iers of reo.
July Holdira of pa,
July Holdors of reo.
June: Holders of o,
Holders of roa.
Holderm af fei,.
Holders of roo.
Holdws af roa,
June 10 to
June 24
June. 24
Hinl
Huold
Hollders ur rng.
{Holduers of ree.
Holdurs of teo
Holders of Te
Hildasa ol
Hoyders of =
Holders ol reg.
Juna 21 to
Holders of ren,
Hotdora of reg.
Holdurs of rep.
Haldues of ree.
Holdors of reo,
Holduts af ree.
July - 1 10

Holiérs of ree. June 164
Holders of rot. June 25
15a
2

July 1 |

20
20
20
a1
184
{1}
14

| Preferned (quar,)
South West Pa. Plpe L (a
Heandan] Gud & L..ume pref. [q\l.nl", ;_._
dtandard Gar Light AN X'}, commion
Prefirred
Btandard O (Calll.) (quar.). .
Standand Ol (Kansas) (giar.).
Extea.
Stondand Ol (Kentueky) (an
Seandard Ol (Nebrisks)
Btandard Ol of N, X, (quar,)....
Srandand Ol of N. Y, (quar,)
Standard Ol (Ohlo) (auur,)
Extri
Standurd Ofl Clath, som (quar.) (No. 7).
Pref., Clases A &H tquar.} (No, Iﬁ] {
Seeel Co., of Canmta, LNI,. o, (guar)-..|
Cosfimmon (bonna). .
.i"h,r. rred u L) -
Blrombworg © arhiretor ( ¥
Biitts Motor Car of .\mari-,.; (.m.\r o
Submiarine Roaf Corparaflon (quar.y .- -«
Bubway Healty (quar.)
Bwiie & Cao, (quar.) (No, 123)
Texns Company (quar.)
Tide Water DIl tquary. ...
Extrm . _c S e
Tabieea Produets Corp., pref. (quar.)-
Todd Sldpyards Corporathon (Qunr.) .
Tonopali-Relmont Davalopment \qunr }
Tuoronto Pl
Fxtra..- .
Tarrington Co.,
Tarringten Co., compiog !qr
Common (extra)
Comman (Red Cross contribution) ... _.
Undorwood Tywriter, oom. (qlmr ].‘.=
Preforred . (quar.). . ...
Lindérmand |Typetcriter
Preferred (quar), ..
Unlon Bag & Paper €
Drlon Carblda (quar).
United Cligar Stares, pref. tqu}(Nu 10)- [

L'w n

Kreas (5. L) & Co., prefocred (4 s

L Belle fron Wocks, commaon (qunr )
Proforred (quar.ys ..

LagkAwniitia Stoel, connon {r1unr J.
Common (exten)

Laoledo Gas Light, cum!nun (fuar.) .
Preforred. ... ..

Lawrentida o, !r.rj {.-u.rrr 1.

Lollgh Villey {.n'\i Bales. -

Lohigh & Wilkes-Huiera (foal

Library Burean, p.rgftrn.d (g
Preforred (acconnd docum, Hiv

Liggott & Myora ‘Tobaoes, pref. (quae.

Lano Star o8 (qUar. v vess

Lioose-\Wiles THaoult, 18k pref, mlmr ]

Lorlllaed (P)) Co,, common (quar,) -
Proforped  (guar.) .-

Mackay Compunles, ot (au.) (No. »;H;|
Proforcod  (nuar.) (No, 54)

Magmas Copper Co. (guar.).

Muanatl Sugar, proferred (q Y

Manhatian Elee, Supply, eoni. (qua
Firat and seeond peeforeed (quar,) -

Aranhatean Shire, prifecred (guar,) .

Mnthleon Alkall Waorks, eom, (q
Freforeed  (guar.) ... ...,

Maxwell Motor, 1ae., eommon (:;u:
¥irat preforrod l’l]uar Y e
Second proferred (Quar). ...

Muy Departinént Srares, pref, tguar.) . ...

AleCrory Storey r'(.nmmuun prefs (gtiar.) .

Merchinia Deapalch Transpartagion

Mergunthaler Linotype (quar.). - -

Mexlean Fetroletm, Lud., pref. mlmr‘j =

Mechigan Ldoht 0., prefereed (guar.) .

Middle West Tuilitles, sommon{quar

Montans Power, com. (quar.) (Nao. 19
Praforred (guar.) [‘\I’r) 19%

Montgomery Warn & Co., prof. [:Jtlul’ ¥

m-a;ag

B2 s s b BN

Juno
June
June
June
Jung
June
Juine
Juns
Jung

gl-lh;

3 b

e

Wi

112

”ujg—@uua
e o = p
G

=

i
2|

13 1 o e B e e e e e
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Proforred mnurl E"\' 3 = =s et
United Frietd (quar.) (No. 72). |
Urited oy Improvesmend (guar,) - el
United Maperdoard, Ine., peef. (uar. }A_..

{Jaly
|.I1|Iy
'Ju!l!’

E

Montreal Cotlons, common (QUAT) .-~
Proforred  (QuUard. .. ...

Motor Products Corperalion {gnnr YIS

Mushoges Giua & Blootrla, praf. (quar, Yim

Natlonal Blsenlt, common (qu.) (No. 70)

Natlonal Give, common. -
Priserred (quars).....-

Nat, Cloak & Sult. cont. {

Natlonal Condult & Cnl:le. Im‘ (2

Natlonal Lend, mmu:on (quar.)..--
Praforeed tqlm

Nat{onal Licorked, pr-r! e wmr 1 la\ o, G0Y.

Natfonal Papgr & Ty pd, cammon fvﬂfrr ) po
Proferred (ywi

Natlonal Buigar l{l..l'llllm: rquu: 5%

Nitlonal Surety  (quar. )

Natfonal Translt (QUAF) ceeeeemeacann.

Novada Cutsolidated Copper, (quar.)

Navada Conaalldated Copper (apeclal) . ...

Néw Eaglondt OUL & Pipe Line, pref, (quar, }

New Jorsoy Zing (axtra). ..

Neio Niyuera Sugar, commaon (exirn) .

New York Tifle & Mortgage (yuar.)

New Yok Tranait (quar.)

Nlles-Bomont-Poud, sommon (quar,) .

Nipa Bag L0, cammon ().

Niptasing Mloos . (quar)

North Ameriean Co. (quar.) (2 51

Northorn (ntario LIght & Poteer, preferred .

Northern Plpe Line. .. .. .. . |

Northari Statea Poiter, comman (uuar)
Preforeed (quar.) ... .

Optivie Flovur Mills, Lid,, o, (quqr )‘

Ohlo Cltles G, Dm!umﬂ (quar,)

Ohlo Ol (quar,)

o ahir).
Oklalions I‘miumnq & Raefining (quar.).
Old Do windon o, (guae.).
Oleioa Tdght, Hoat & Pawer, Lid, (ar.).
Owena Bottle Maching, coninon (guar,).
Cammon (extra)
Proforred  (quar.) .
Pabst Drowlng, pru-fnrml {aunr, e anemen
Paekard Motor Car, praforred (quar).
Pan-Amartcan Debenlirs Corps, pref. (qu,)
Pan-Ainer, Pelrol, & Trangp., pro(au.).
Ponusyivonls Water & Pow ., (qu.) (No.14)
Pettibone=-Mililken (o, 180 & 2d pl.(au.)
."'Admvum‘m COPp. (ALY v m s n s n

l'hllmll:luh!n Eleotria (rulnr! ......

PlertesAlrow Molor Car, common. .
Prefurrod (oguar)

Pltisburgh Plate (71aes, comman (guar,)

Prefarred lesing).

Pradeie o0 & Gax (guar.)

Pralrie Mpe Lins quir) ..

Quaker Onta, GOMIGGN (quAr,) -
Treferrid {ouar). ..o

Quiney Minlng (auar). .- -

Rallway Steel-Spring, common “fauar) .
Profarrsd {guar.)

Ray Cobsolldated C -}Il'l." r (ﬂ‘h’lf ]

Ray Consolfdatet Copper (apeelaf).

Toalty Awsoolates (No: 200

Regat Shog, pref, lpher:) (Yo 00) .

Rtepubila lron & Stecl, eom. (gt} {
Profereed [goar,) (N0, 65) - .--

Reynolds (/.45 Tﬂ-‘mct% o, {‘1"""' )
Common (etira) . . -
Preferred (gune.y,

Royal RaXing Powder, COMMION, (frmr }
Preferrad (guar.) ‘

Sufuty Car Healing & Mwlna {m

8t Josenh Lead Co, (quar.)......-
Extrn (Erom reavrve for amortiantion) .

St Jogep!y Slock Yirds (guiar,) . oo . oseny

Bt L. Rooky ML & Pag, G pref, (qurn'l

Han Jnuqulu Light & Powor., .

Havoy Oll

Honra, Toobibk & C 0.1

Sr.nrmrk (‘Wﬂpﬂw

Holders of ree, June
Holdera of rec. Juns
Holdgra of reg, June

E e~

Holders of ree, Juoe
Holders of ree, Juno
Holders of ree. Jiune
Holdery of ree. Joly
Halders of reo. June
Holdors of reo, June

B e 0 e S S 0SB B B3 B =~

e
-

Wt e 5 B et ot G e e o e B
s &

Holders of reo, June
Holdgrs of reo. June
2{Holders of reg, Juna

Holders of ree, Juno
Holdars of roc. July

Holdors of ree, Jine
Holders of roe. Juno

June 7 te June

Ly

et
Lo

July (]
2|Holderd of reo,
15| Holders of ree,
2| Holders of reo.
20/ Holders of red,
131 Huolderd of meo, June
2| Holders of roe. Jung
1i Holder of reo. Juts
20| Holdors of reo. May
20| Holdera of reo. May
1 Holders of rog. Juno
30| Hoklera of ree. Junp
25 Halilers of reo, Julo

July

June
Jhn
Juno
June

S, e e T S
} g S <

I.’ljnm‘. to  June
1
Holders of Tee. June
Holders of rog, Jute

a5

Y rreass iy
S iy o B

=~
=
a

(=)
on ¥

1

)=

Hotders of red, July
Holdera of roo, June
Hollern of ree, June
Holdem of rea. Jung
Holdem
Holders of roe. Juno :
Holders of rec. July
Haolders of roo. Aug.
Holdors of ree. Junes
Holders of reo, June
Holilors of rod, June
30 Holders of ree, Juns
25/ olters of foo, July
4| 1Tolder of reo. July

by

il Lokt
2 oldera
2\ Holders
21 Holdors
2 ol ers

2
2
2
b
]
1
1
2
2
r
A
&
1
a

2
2

il
31
10
w31
an
30
20

ettty Lt
i e 18 s e
s RS

ot rea, July
of ree, June
ol ree. Juun
of reo, Jung 2
ol e, Junag
30/ oldors ot roa. Junon
s0{1Talders of ree. June
;|l|nhlern of row, June
20une L0 to  Juni
Nisin 21!].lutm 1) to
July  dune 21 o
June 30dune 21 1o
l‘i (hunn 16 Holders of reo,
a00. [Juno 25(Flalders of rec.
LI uly 1 Holdors of ree.
2 [July 14 Holders of reo,
800, [ty 204 olders of roe,
760 Tulyl 20 oldocs of feg,

Jur

i
Tung
June
July
Jung

Juno
Jung
June

Jung

Halders of rea. Moy

Haoldern of rea, May
Holders of roe. Juna 3
Hotders of roe. June &
Hoiders of ree May &
Holders of rea. Jung 22
Holders of ree. June
Hollders of rog. Juno

4 [Tolders of rec. June i

olders of reo. Jung 2
Al Hollem of mo, Juna
4| Holder of ree, Jung
Huolders of reo, Juno 2

Holders of rea. May 3
Holders of red, Juna 2.

2 Holders of rea. June 2

Holderdy of roo, June 2!
25 Holders of ree, Juno 2
Holders of reo, May 2

e ol red. June 3

Holdara of res, Juno 2

June &

Jung

June 2
1

Jung 2
June &

ntist Shoe Machingry, common (guar.) .
Common (payabls tn fAberly bonds) -
Comimon (payable (v eommon stock) ..
Priferricd (gwary =< -1

1. &, Caat fron P, & Fily., pref. (quar:). i

U, 8. Gypsnts, pref, (quar.)- .

.8 Indust, Aleohol, pref,, {au.) (No. i‘!}|

Unilted States Steel Oorp,, com. (quar.). |
COMMON (RXLER) + s e nm e m s |

1. B. Steek Corp., common np.ﬁu[]

7. 8. Steamehip (hi-monthtyy. ..
Exfra

Ttah Comsolidated Miniog (guar.) .

Utah Caoppos (quar.)

Utah Copper (epecial) oo

tah Gan & Coke, pretirred (Quar, ).

Utlithes Secnrities Corp. prel, (quoar,).

Victor Talking Maching, common (guar.) . -
Preferrol qudy.y .. .= . e 4 2

Warner (Chias ) Co. af Del, Int 824 0F, ()

Washlburn Wire, common (yuar.)
Preferred (guar,) ...

Wayland O & Gas, pomimon... .

Westirn Elgotrio, o
Troferred  {guar.) .. -

Western Light & Power, peal, (quar)...

Westorn Union Tolegraph (qu.) (No.103)

rWest house, Chirel, Kerr&Co, com, (fu.)
Profermsl (quar). ... .-

Woyman-Bruton Ca,, :-ammu;n wmr
Clommon (extra) - -
Preferrod (quar.) .

Wheellng Btoel & [ron m 3

t

W Mh‘ M nr I-;'Uur )
Willys-Overiand, pml‘vnwl lulﬂr )
Wilxon & Cw., nrr.frrre-l {guar,) - - -
Woolwarth (P W), pref. (quar). ..
Worthington Pump & M, ClasA pf. fqu.)
Yale & Towno Manufaoturing (qoar,}. ..
Youngstown Bheet & Tube, eom, (quar.)

Common (8Xtin) .

Preforred (guar

skn T

]
Yukon Gold Co. (quar.).

e [
- 1f$2.50 |July
3TH nJuly
11{ '.I'unr
1Y |June
15 [July

LY
u‘l
1ihe,

oo (duly 1

1

£3.50 Juriy
Sl | July

1y
13
5

L L T -

-
—
-

3
Tho.

Julr
July

A T de e

15
an
15
|[June 210
Juna 20
{July 28
tJuly 1

{June 25
a0
25,
Wty -2
WJune 27
Lty 14
July 14
20
a5
an
11
a0
a0
15
10
11
11

Juni
June
Juno
June
June
July

June
June
July

Holders of rea,
Holders, of roo.
Holdurs of rea,
Holders of ree.
Holders of reo,
June 21 to
Holders of reo.
June 2 1o
June 2 to
July. 3 to
Holders of ee.
Holdess of rea.
Holders of Tes.
Holdors of res,
Holders of reo.
Hotders of rec.
Holders vl tee,
Holders of rec.
Hotders ol ree,
Holders of reo, |
June 10 1o
Jung 19
Holdera of tea,
Hioldens of a0,
Hujdirs nf e,
Jine & Lo
Hollers of reo,
Holders of roe.
(Holdern of e,
Holdérs of .

July
Tuly
Juno
Jrune
July
Jnly

a0
40/

5 3
J-_me 30|

June 30

Moldérs of reo.
Holders of ree;
June 17 to
Juna 17 1o
Holdirs of ree.
Holders of reg,
THnlders of reo.
Holders of ree.
Holdera of reo,
Holders of rée.
Holders of rec.
Holdere of ree. Jube

§ﬂ_

mgﬂgghﬁé

B c

S--FFE--

ERshE

folders ol reo, June 203

Juna
June

W
Lo

Jing . 9
Jane

13

a Tranafer hooks not closed for thiy dividend.

rection. o Payable In alurk
A On pecount of

b Laosa Brillah Income tax,
¢ Payable In - werip

t l'lu'nhla In eomimon stook .
vl (U} 1 %150, pavabls 500, eath

4 Cor-

June 20, Sept. 20 and Deo. 2ll Lrandfer books eloded ten days befors payment of

Aividand.

fer book elosed ten dayn Defore puyment of dividend.

& Doclared 81 50 puyabile 500. eanh June 20, Sept, 20 nbd Do, 20;
£ AL trnsters. peceived 1o

order at Landan oo or before Jutn 15 will ba to tlmi for payment of diyldend to

Lentalureos,

above, 14 5 rm. 1 to hotders of reo, Sopt.
10. p Formerly the Dominlon Hiee) Fnlm»lrli.-.a
# Payable in U7, 8, Qovernment 31595 Liberty hodd.
u Hpoetal dividend for the

rocord. Doo
l’rer[u'rth-u
S Ty

.

Hle 1o '|l]_lrt|-| hr ll\-‘l allmants T\m:‘lnhllu; ..luly 1.

o Doslared three quarterly dividends on peof. atook,
10 and 18 % Jun 11015 o holdens of
r Vormerly Electtio
£ Theolnred

uuqum- of i 1 0 mik
Croes Arsocintion !-ilm f‘lvtl'l 000 Tind,

mants heginning (e,

£ Dor

aynblo 10 7 as

ot thi gamn to the Rod

rwl 107 payabie 1 quarterly Install-

i« Iuln;‘ to sbandonment of plan to daefeér dividend declarntion snil the eloss of

thiy yiar, &

1-3%, waa deelared payable July | 1o eover quarcter to Aprll 1, and the

balance of the current yeor's 775 dividond wsa deelared  payable 13 % Ooct. 30 and

315 7% Lec, 31,

National Banks.—The following information regarding
national banks is from the office of the Comptraller of the
Currency, Treasury Department:

APPLICATION
For organlmtion of national banlks;
Tho Natlons: City Bank of Kansas €

[
Thin First I

Total capital

2y,

Mp. ©

Natlonal Bank, Oswego, Mont, I
atlonal Bank of Dlanchardyille, Wis.
The Unfon National Bank of Wichits, Kan,

To guocved the Unlon State Bank, Wichita,
The Flest Natfonal Bank of Junction C ey, Ark.
o succced the Unlon Bmu & Trust Co., Junction Cilg.

OIIA Ii‘l'l"RB ISSUED,

Conyersion of State banks:

{8 FOR CHARTER.

I\plr. al. -

Cnpltal
lum.

Oapltal._..

.$1.275,000

tra
Shawinigan Water & Poicer Tanar) 180 uly 10[Holders of ro.

i Jut
Shirwin=Willams Co. of Canada. pt. ,.-lm 100 | Jima smltumm ot roo.,

Junie

Tho First National Bank of Winifred, Mont. Capital.c.... $25,000

Conyerslon of the Farmers' State Bank of Winifred,

hitized for FRASER
p://fraser.stlouisfed.org/
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The Merch hlif'l'lﬁﬂlox ;)P;NM?TE?" a1 Tid Auction Sales.—Among other securities, tha following,

i Merchants' National Bank of Kittanning, Pn. Oharter extonde 5 in ol s Stoek Ere ¥ ey OO . 1

S not usually deall in at H:_-_. Stock Lrnkrmgic,_ were rocently sold

£ e e T at auction in New York, Boston and Philadelphia:

INCREABES OF CAPITAL ATPROVED. By Messrs. Adri H. Mull Vo 2 Tl R

The Second National Baok of Warren, Ohip,  Capltal Increased By Messrs. Adrinn H. Muller & Sons, New York.

from $100,000 to $200,000. Increase. - .- ____- - .22 100,000 | Shures. Stocks. Sharez.. Stocky.
The Merchants' Natlonal Bank of San Diega, Oal. it = 10 The Rud. Kleybolte Co.(Cln.) 555 Tm’ A0 Degp Well Water Co. .. -.- 5100 lot

eroased from $100,000 to $250,000, Increase.__ ... _.._..... 150,000 A b
The Metchants' National Bank of Los Angeles, Cal.  Capltal in- B}’ Messrs, R. L, I){l}' & Cl}.. “I'}Sll'bl'l:
Stocks.

ercased from $1.000.000 to $1,600,000.  Inoregsse 00,000 | shares. Swocks. A
10 Ludlow Mg, Associntes

The Pirst National Banlk of Litchtiold, Minn,  Oaplital increased e
from $60.000 to $75,000. Inerease. . oo _._———- 25.000| 15 Nitional Unton Bank. g | 10 Hamitton .\Illlnalr:u:r.urlnu_ =i
- o prem— 25 Firay Natlonal Bank 15 L Granlte Mllls e 230
e ST75,000'| 13 parkabire Cotton M | 12 Marrimas Chom,, 850 pach. 40 16-00
BANKS LIQUIDATING TO OQONROLIDATE WITH NATIONAL | 25 Acadls Mills ex-idlv 1 | 29 Sulllvan Maollnory .. 1491§=150
BANKS. fi 13 Fall River Eleetrio Light
The First National Bank of Athens, Ohlo. Capital. .. . .____ 850,000 5. Franklin Co._, .. Py 10 Laeonia Car, preferroed
Liguidating agent: D. H. Moore, Athens. Consolidated with 27 Metrimaok M., proferred... 8 & Gray & Dayis, Ino., preferred. 55
the Athens National Bank, 175 York Muoufseturini : It‘) \\’.11.1. Douglag Show, preferced 100
o - m -, 5 Amerlean Linen._ .. .. §5 Waltham Waiteh, preforred ... 82
ARy OTHER LIQUIDATIONS. 30 Contoneook M 55 | 60N, B, Fuel Ol of Mass., $10 va,
The Flest National Bank of Walluku, T, .  Capltal $35.000 15 Davol Mills 16| B0 Cambridge Taetory Trugt,cony.
Liguidating agent: €. 1. Lufkin, Wailitlcu. 20) Lanrel Lake Mills. . . 4| 25 Hood Rubber, prof. 11
e o Banlk of Manl, Ltd., Wallulu, 'T. H. . 106 Merrimnek Mfe,, common_ . (0% | 2 Mnay. Lightiog Cos., ¢om. .- 1
The First National Bank of Paia, T H. Capltal . oo 25,000 | 15 Osborm Milla, ..o oo onoes 5| 0 CQulgliy Furnaso & Foig., peel.
L-Ir{;lllli\'.!f“{ agent: O, 1. Lufkin, Wailuiciu,  Succeeded by the 4244 Silmon Falla Mg, o0m 654 | 1 Quigley Puranee & Fdy., com.
Banl of Maunl, Led,, Walluku, T. H. 8. Creat Folls Mannfioturing 2 "
= - 5 - B Creat Falls Manufaoturing 201 |
The Labaips National Bank, Lahaina, T. H. Capital 25.000 3 b
Liguidating agent: O, D. Lufkin, Walluku. Suceeeded by the By Maessrs. Francis Henshaw & Co.
ank of Mauf, Etd., Wallulku, T, H. e g 1 Blacki $ perah, | Shres
Takal capitsl $55,000 ! 17 | 140 Plym Juriivge.
4 Naumkeag AL 10014 g siim, 3
& ® . A Indinn Hoad MU, ... (1] & Plymouth Qordage. - . ..- IBQ
G_anadmn Bank_ Clﬂa!_‘lngﬂ‘-"'"r[‘h_'-‘ "l“uﬂﬂﬂi‘i for “1_‘.‘ week | 10 Lawrenos Mannfaoturing. ... 118% | B New Bedford Gas & Falson Lt.220
ending June 7 at Canadian eities, in comparison with the | 10 Missehuotts Cottan Mills. . 1251
same week in 1916, shows an inereéase in the aggregate of By Messrs. Barnes & Lofland, Philadelphia:
254 (".-,‘-_ Shares, Stocks. 8 per sh. | Shares, Stocks. S per sh.
100 Btandard Cast T. Plps & F., pf. 10 25 Phlln, Life Insur,, $10 caeli. 1044
| 50 Btund. Cast I, Pipe & P, comi. 1 2 Heentiton Life Insur,, $10 c60
Week ending June 7. 12 Contral Natlonal Bank- .. ._418-410| 334 & 3d Birects Pass, By -
Cleariags ai— —— | 60 Fourth Street Natlonal Bank. . 205 6 Phil Gor, & Nort LR, 860 en. 14
Ine, or 21 Robort Moarets Trust. .- ... . 7 Philadolphis Warehous :
1017, 1914, Diee, 115, 1914 5 German Thearce Realty a. A3 4 Vileanite Portland Ce
—+ i — 12 Southwestern Murket, 350 ench 25 10 Muitunl Truse. ...
Canada— 2 s % 3 £ 17 ML Creei & Mine HIl Nav, & 4 Pnliadeiphia Bourse
Mupntreal 03.038 002 456,382 26,6 50,455,401 RR., 820 el .o cuaunac 00 | Ronds.
Toronto. . . .| 58,788,101 51,8 iry 331 A7.6006,060) 43,32 40 Peaoh Bottom Stare Minlng. - 81 lot| 31,000 Wildwaood Bl
Wionipeg .. —=e| A9J1TT06] 33 402,174 - 23,810,221 2 Parmers & Mech: Noat. Bank. 5 B8 1068, .. aa
T.674 4565 24 148 5,720,040 S, 0 4 Pann Natlomal Bank_ ... £2,000 Montgon
6,552,480/ L0 AT B 3. 4,763, 045] 4470, 43 Phlladelphia Natlonal 8 68, HMG
4,020,171) 4,431,560 +ok, A 030,011 2 Darby Bank, 250 £1,000° Bergner & w18
2.751,302] A A1 -2.000 48 2,000,080 5 Commonwealth T I, P25 A, 1031 ... 70
-ee| 4.071,5671 122 A50 3. 2.019,657 2,005,042 25 Excelalor Tr. & Sav. ¥d,, 50 ea, 65 £2,000 Borough of Wedt TTomestead
Calgary. . - {I.ﬂ-]!.-iﬁri‘ 4,023 4. 41 2,007,875 5,048,020 3 Fldellty Trust, $500 pald, 680 e AOT0-1082 . o oo e orin r e nna RO
Vietorin. - 2| 1,880,723| 4,108,429 b 1,646,054 i) 16 Holmesburg Trust, S50 each . G214 | $500 Philadelphia (Cliy) 3440, 1021 97
Bt, John. 2.136.210 :a,l.'ilj,-l'.{ﬂ' A Y it 74 Righta to subscribo Prayi- S25,000 Maortinaburg & Charleatown
L0058,375 dent Life & Trastat $100. . 330 W, Vp) Gas & Whater 15t 08,
§,6571 7 Real Estate Trost, profecred. (100 2400 log

London .- | 23agasn| 2021840
Edmonton . - 2,027,377
TRegina. - = 4
Brandon - - 1716 G37.013) " 4,5
L 2 LOlaaatl Tha0l  btidss idaise |  Imports and Exports for the Week.—Under instrue-
Loghiclagy . 9l A48, 82 : Ay tions from the Treasury Department the issuance of weekly
Fort Wilijam. - : 47,807 21| i T6H 1,007 414 totals of imports and exports of merchandise and specie by
New Westmirist : e iy Wl 2asiag oieest | the New York Custom House have been suspended in-
et e 07 -~ | dfinitely. Under the eireumstance our usual compilation
Kitehener s .60 - s _ | is omitted until such time as the figures may again be given

Total Canada 4 7 25.4'167,702,005'151, 164,054 | out.

The Federal Reserve Banka.—I'ollowing is the weekly statement issued by the Federal Reserve Board on June 9:

Credit operatlons of tha Treasury resulting In large remittances to New York of amounts subseribed to the latest 200 milllon dollar fssuo of 17 8.
certificates of Indebtedness, also diseounting in connectlon therewith for some of the leading New York member banlks, are indicated by the weelly bank
statemant as at elose of business on June 8 1017,  Aggregate gold reserves show an increase for the week of 48.5 millions, all the banks excupt lnnsas
Clty, roporting substantial gains under this head. otal cash reserves increased nearly 50 milllons.  Owling to the larger inereaso in net deposits the
cash reserve percantage for the 12 Reserve banks shows a decling [rom 05.8 to 03,49 . The gold resources of the system, including amounts of zold held
h:lr tll.url't‘;:f.lurnl Resoryvo banks and Agents stand now at $1,013,815,000, comparsd with $056,503,000 the week befors, and $737,786,000 at the begin-
ning of the year.

The New Yorlk bank reports increases for the wooek of 14,6 millions In Government deposits and of 72.5 millions in momber banks' reserve doposits,
a5 agnlnst & gain of 12.9 millions o cash reserve. Investments of the bank, Iargely discounts of collateral notes, also acceptances and cortifientes of
Indobtedness Increased about 60.5 millions, while the banks' adverse balance ln account with other Federal Reserve hanls inerensed about 25.3 millions.
Changes In the reserve positlon of the other Federdl Reserve Danks are due largely to galng In Government deposits, =

An inerense of 47.2 milllons fn thoe amount of discounted paper on haod is due lnrg«ii' to tho discount activities of the New York and Kansas Clty
banks. 'The formor reports atotal of 44,2 millions of member banks’ eollntoral notes hald, of which over 20 milllons are securad by U. 8, certificates of
indebiedness. Nmrlf' 60 millfons—or abiout two-thirds of all the discounts—are nt present in the form of collateral notes, Naw York and Chleago
report also large additions to their holdings of acceptances, Totals of botl diseounts and seceptances held aro ln excess of 1lke totals reported n pre-
vious weekly statements.  An inerease of 5.8 millions in the amount of U, 8. certificates and a decreasa of 5.4 milllons In the total ofmunleipal warrants
held arn the only othere changes shown fn earning assets, which constitute 629% of the banks' total paid-in capital, ne against 517% the weel before,
Or the mr'luz.,,hcnuljmnrua constitute 37.7% ; discounts 27.3%; U. S.certificates of indebtedness 16.5%: UL 8. bonds 10:1% 1 U'reasury notes 0,64 and
warrints 1.6% . i

Government deposits show o galn of 130.6 milllons.  This galn represents the largee part of subscriptions to the most recent short-term loanof
200 milllon dollars, the remalnder upimrvjltly having beon redeposited with n\lbscrihiniﬁc banks. Member banks reseeve deposits show a galn of 55.8
milions, the larger galn ropocted by the New York bank being offser by net withdrawals from 0 other Riserye banks,

wleral Resorve notes ontstanding aggregate ab present 512,527,000, an Inerease of $12,683,000 for the wesk.  Aigninst the total outatanding the
Agonts hold $475,201,000 of gold and 237,030,000 of paper. "Tho banks report a total of S151,469,000 of F. R. notes {0 actusl eitenlation and aggre-
gate pet Habilitles thereon of 832,476,000,

The figures of the consolidated statement for the system as & whole are given in the following table, and in addition
we present the results for each of the eight preceding weeks, thus furnishing a useful comim.riwn. In the second table we
show the resources and liabilities separately [or each of the twelve Fedoral Reserve banks. ‘The statement of Faederal Reserve
Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes hetween the
Comptroller and the Reserve Agents and botween the latter and the Federal Reserve banks.

Coumeinegd ResourcEs anp LiapiniTies or tan Feperan Reserve Banks At e Crose ov Business June 8 1917,

| |
June & 1917, |June 1 1017.|Afay 25 1017(May 18 1017, May 11 1007, May 4 1017,/ Apr. 27 1017{Apr. 20 1017 Apr. 13 1017
e i I |

RESOURCES. |

Goll colo and certificates fn vault $330,001,000/5209,225,000 w:n,;'&'..ooa:aa{.u.nnu.mm[s.‘i:m.m:'m-.u £336,118,000(2311,708,000/$330, 152,000, $3358.800,000
Gold settlement fund -| 205,850,000F 187 560,000 183,500,000/ 187,069,000 231,760,0000 218,910,000| 207,020,000| 200,830,000, 195,271,000
Gold pedemption fund with U, 8, - 2,730,000; 3,063,000 R.Dm.ﬂf)(li 2,754,0000 2,687,000, 2,060,000 2,518,000 2."-‘5’-00“1 2,404,000

Total gold reserve 18538, 617,0001$450,534,000 $520,760,000! $540,992,000{8561,297 000/ 557,007,000/ §522,256,000 $530,033,000/ $430,074,000
Legal tonder notea, sllyer, &o. .| 87.003,000] 30,624,000) 36,802,000] 27,412,000/ 36,140,000/ 89,416,000 30.310.000 4,402,000/ 21,130,000
Total reserve. . .. ... $470,310,000|3526,468,000| $557,062,000|8565,434.000/ 3507 4311,000/$507, 112,000 S852,576,0001 854,005,100/ 560,210,000
6% redemption fund agal 100,000 400,000 400,000} 400,000/ 400,000 400,000 400000 400,000 400,000

Bills dlasounted—Membors .04 £50,854,000] $47,5587,000] $44.540,000) 230,534,000 $35,010,000) 835,043,000 §I0,707,000) $22.000,000
Bllis bought In apen miarkes 116,100,000| 107,377,000 177,000 097,165,000/ 83,871,0000 7LA00000] T2.025,000{ 80,604,000
Unlted Btates bonda 16, 30,357,000] 30,513,000 S3,000]  306,222,0000 36,222,0000 36,228,0000 30,215,000 40,218,000
Oune-year U. 8, Treasury notes.. S3.035.0000 23,338,000 338,000 3,0000 23.450,000 23.450,000! 234500000 23.360,000] 21,370,000
U, 8. certificates of Indebledness .| 89.000,000] 64,157,000 LO06,0000  68,080,000] 44,507,000  63,145.0001  50.000,0001 50,000,

Munloipal warrants - 5,524,0000 13,012,000 L39.0000  14,058,000) 14,755,000 14.009,0000 15,103,000 15,212,000

Total earning assota. ... 348,500,000/ 5294,745,000 325?.20?.000%2?!&63,000 $209,138,000/$255. 811,000 £230,200,000| $227 400, 00018227 413,000
!

20,208,000/ 20,875,000 28,410,000) $26,458.000! $24,080,000| §23,601,0001 $20,022,000| $20,040,000( §22,001,000

4,811,000 3.077,000) 10,641,000 3,057,000 1,445,000 5,243,000 132.000 2,473,000, 1,071,000

304,730,000/ 177,002,000/ 328,779,000 192,830,000] J10,685,000) 184 .G:!!Lﬂ(l'li 200,842,000{ 100,000,000f 109,184,000

5,585,000 4,050,000 5.434.000; 6,051,000 6,078,000 6,412,000 6.767,000 4,770,000/ 4,010,000

1270,547,000'1038,300,000 11219803 000'1155,673,000 1200, 162,000 1075,17%,000'1023,589,000/§956,714 000! 2084,550,000
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June. S un:.lmna 1 Iﬂl'.I’.I.H-!ar% 1017, 0oy 18 1017, May 11 19017, |May 4 1017 | Apr. 27 1017 Apr. 20 w!'::‘.{pr. 13107
LIABILITIES, | | i | {

| |
Capltal paid o S 7.000,000| $50,085,000] $50,001,000) $560,805,0000 £50,850,000) $56,550,000( $56,400.000] $50,411 [M'H)| £56,408,000
Goveroment deposits 9,000 427,000 170,114,000 la:'.lz?.um 242,411,000 107,868,000 99,050, 000| 41,988 ntH‘,l. 42,247,000
Due to- members—Reserve acoount WT000) 721,146,000 813,326,000) 748 746, :13.[43!!1"1 710,785,000 742.584,000| ?41 542
Member bauk deposiis—Net. ... | — i
Colleotinn HOME. - oo ecaea 41,801 nuth 134, 142,01 I')ﬂ 170,151,000| 136,750, ﬂ()ﬂ 3 7 22 . -
Federal Reservo noted—Net. .- A 40 57.776,000] 20, 101 2000 21.448.000| 23075 Dﬂﬂl 18.074,000 8240 i3 014 UDG
Federal Restrve bank note ALty .- s io s Wiz | e | Sy = e e
Al othor IInbIIEIRAL oo e s oo eeamennessassen $54,000| 1,833,000 70,820,000 1,781,000 10,731,000 25,674,000 448,000 | " 114,000
! ! |

K | | | }
TTOLAT LADIELCE e o o om s me i m o e m e = = | FET6, 547,000 1L038800,000 1219603 000 lma.urs.-nmileou_uu_nm;lu:s‘::ﬁ.unu ;ue:;.:.«'.lmm,snm.n|.|rna'm.-il.aso,nm
Gold resorve ag'at net dop. & note Habilitios. . £ 01.3% 3.3 0p B6.25% : B7.4% 0%.05% | 71.0% 71.2%
Qaah reserve a2t net dep. & note fabliiles. 455 15.58% O78ey n.56% 29 T2, 1% 72.8% 74.2% 73.0%
Cash ceserva u-(-mm nct daposatt Hiabilities nltor |
geLting aslde 407 gold reserve agalnst ag- |
gregate not Habllities on B, R, notes In 4 4
olraulation ...-- v e s 643% 66.5% 63,70 I&*i'-"el 72.1% 7204 13.4% T40% T4.6%

Distributton by Maturities—
1-15 daya bills disecunted and bougnt- .| $91,258,000 $47,463,000| $43.541,000| 40,498,000] $35,5 .(1 m‘nu| $41,0438,000 sux.u-,n,im $10.565, ounl il].‘HS 000
1:15 dnys muniaipal warrints 3,051,000 443,000 8,700,000 7730000 00 110,000 A02,.000 520,004 345,000

16-30 daya bills discounteqd and Dought...| 30,1 AL,000 3,776,000 22870000 24,025,000, 22,163,000 20,900,000, 24 4:12.00[1 21,543,000
16-40 dayd munloipal wirrnnts . 3,533,000 11,404,000 9,151, untlllI 712.000 2,088,000 2,153,000 202,000
d1-60 daya bils discounted and bought... i 50,508,000 44,204.000) #7.442,000 34,741L,000] 29.0620,000] 20,520,000 20,038,000
31-60 days munieipsl warrants 1,333 ! ) d68,000 167,000 3,058 "U'll 11,441,000 103250000 0,073,000 12,232,000
#1-00) dnys bills discounted and bought-.| 41,158 W71 35, 145,600| 33,949,000 24,107,000] 16,745,000/ H.urz.ulm; 13,347.000
61-00 days munlelpal wirranty. .- ... 071, : 1.030,000]  1.250,000 : 1,321,000 355,000/ 51,000 2,000
Ovor 0 diyi bills dizpountid and Dolght. ( 2,797,000] 2,448,000 0 1,604,000 LIAT0000 1,014,000 020,000
Over 90 days munlolpal Warranta. ... 1,016,000 104 0,0 1,030,000 b ) ! 102,000 1,539,000, 1,080,000 #,841,000

e e — & = —

Pederal Reseree Noted— ,
Tarited 10 U6 DEOES. - o o nmees=mnmer [$312,627,00015409,814,000 S485,088, 004178 000,000/ $470,401,000 $455,674,000(3 410,544,000  $440,530,000 5 431,750,000
Held by BAnRS . e ce e mnacaan : urjrll 3.070 unn 33,680,000 92.405.000) 32,153,000/ 30 000|240 l)‘l:a.{luﬂ- 205, 152,000; 20,079,000

401,500,000

To elronlatlon. c e e eamcec e aeas - Slnl.bﬂﬁm:} M.»i..w;z,nﬁn §446,501,000{ 845 "M‘mi-r!Si?H,:ﬂ]'JJIIHJ 420,500, mu S414,357 Oﬂ{l:
Gold and tawiul money with Agent_.. ... sr.','um.uu:r $400,960,000 u.‘m.a:m:{ﬁ s—us_:ug‘uuo 48,221 ;J_!;iSle'j.(I\S!i.(ll]i} su:.ﬁm 000 |S418.588, onn's-i!o 76,000

Fadirul Resérre Notes (Agents Aceaunty)— |
Rétuivoil o pie Comptsilich oz §852,100,000/8819,620,000($510,080, 000 £775 440,000{§701,060,000{$747,550,00018724,200,000(8708,520.000,£606.540,000
Rotuentd 1o the Comptrollers 151,027,000 145,085,000 144.711,000, 142,018.000| 141,523, nm‘ 140.325,000] 137,725,000| 155,002,000 132,262,000

Amount ehargeable to Agent "?ﬂl 133 000/5671,435,000| £6065, 000,000 522,000 wlu H3T,000! le608,255,000]8585,475.000| 8572815, nﬂﬂ‘hﬂi.:ﬂ 45,000
1 Bands 08 ARl cceecsenma== 188,000,000| 173:691.000| 177,881, 000 3111:?‘ :;lu 000 149,138,000] 149, .m. L000] 129.031.000| 182,079,000| 132,459,000

Ladued to Vedernl Reéserve banks.. |85 smu 844 un-] 8488, ussalm: §478,006 nm §470.401,000{$458,574.,000{ 446,544,000 |$440,539,000|$431 758,000

How Secnrel— ~y P
By golil cols and cortiffeates. ..o S273,652,00018271 305,000 A $258,5985,000(5253.044.000{$252,194.000|$245,313.000

By lawill money. .- --— - S S b
By commorelal paper... .-~ 22 3 "‘ 000| 32,875,000/ 3 000 30,595.000| 93, 25,785,000] 23,030,000 22.001,000] 20,008,000
Credlt balaneos In gold redo .. A3 "1.61-1-.(!0” 23,233,000 20.500,00 a1l024.000]  20,024.000] 20,031,000] 18,644,000] 18,583,000
Credit balances with Fedearal Reserve I a. f 0.000| 168,910,000 153,080,000 156,270,000| 163,570,000 148,030,000] 147.700,000] 148,200,000

Ellflﬂ.ﬁ-H.ﬂﬂﬂ 455,088, 0{1) 475,008 uuﬂ #70, {t}l. I'N]ﬂ S458.874 l'bﬂ() $440,544,000 s-l»m.ssumo $431,794.000

Commerolal paper deliversd to F, b, Agent..| §37,030,000! 53 411,000} 332,085,000 $32 421 :mTw“ 7700001 $27.553.000" £25,091,0001 $23.520,000 £22.504.00

a Amount due to other Federal Reserve banks, +Amended flgures.

WEEKLY STATEMENT of RESOURCESand LIABILITIES of EACH of the12 FEDERALRESERVE BANKSat CLOSEof BUSINESS JUNE B "17

I Babih: | iYew Y““'Im"“’m"'!m fand. | R | Attanta, | Onscago. | 8. Louts. | Minneap. |[Kan. Clty, Dallas, |San Fraw. Toial,

RESOURCES, + ENTI Eny =] IO S T [ T T A W Vi
Gold mrnta nm{ 1!3 \:’null :I 3“1 333 l}’# 3-{8 gjgg 01")6 g:;:}ig l:_;; i]ut::r; 1’{} ig\i? un? 6,115,00033 m‘. 0000 8,055,00012,490,004 5,036,000, 8,387 000 13, -1?2 mn}hug t‘:ulll %
Gold sttlement fund..- /23,08 ) 001 377,000) 6.5 Y2 673,000 14 934000, 8,848,00021,098,000 6,060,000 7.649,0002 A
Gold fund_.| 50,000, 250,000, 850,000 20 l‘mu 653, uou' ’!:‘rr: %10 i ..i:i 000 822,000 352,000] 142,000 :J L0000 20,000 2 /730,000

Toral gold mem.--_&?m’n 00 |1||. ADS,000 40,727, "UU 40,035 UUOEJ L310,000'12 61 46.500,00022,711 21,600,000.29, ""ﬂ 000 14,505.00021,072 01!(!533 617,000
Loghl-ton.otes silv.,&o, 381,000 31.892,000 '396.000 182,000 99,000, Hi?‘}{} b e e i 000/ 1302000 115,000, 37603000

Total FeseTve- - - - -37:451,000224.207.00050,123, unu |u,e 2,400 i 5 3 a1 B0 N e 576,
S et b B PR 5 17,000,22,400,00013,003 mn (8,023,000 33,801,000 21,500,000/29, 285,000 15,857.000:21, 187,000 576,310,000
hauk NOLES . <o com wme | — = e = 1 | 300,000 100,0000 .| 400,000

BIL
Discounted—Members. 8,150,000 45,057,000 7. 706,000 3,340, 000{ 0,107,000 3,545,000/ 3,053,000, 3,019,000 5,185,000/ 6,538,000 5,412,000 908,000, 08,021,000
Hought n opan mkf-. (| L3ILO00 62.395,00010,064,000, 9,867, nlm 5,475,000] I‘Ell'io Ur}!;lb'.fl:;ﬂ 000,424,000 1 630,000/ 5,604,000 784,000/10,132,000/135.270,000

Toral bills on hnml..., ToABT (ll}!} 07,452 Oﬂﬂ 18,3060 000] 13,216 llf!ll n.qr..mu 4,601 m‘}l‘l 21,001,000 10,337,000 6 B18,00012,232,000 4,196,000,11.040 J000,233,201,000

United Btatss bonds._.| 530,000 1,306,0000 510,000] 5,813,000 1,152,000 672,000 7,007,000 2.243,000. 1,857,000, 5,842,000 3,966,000| 2,420,000/ 36,387,000
One-yr. Treasury noted. 2,004,000 2,788,000 2,548 ouu 1 snﬁ,l)ml 'lfi'l 00| 1, 1|n (m:; 3. \}2.3 000 ? 444,000 1, 31?] 000 1.784,000 1,430,000 1,500,000 23,038,000
US oertfa.of |u.|!u!sw~lnusn 3,000 llﬂl) 23,864,000 3,500 'H'Iﬂ 3,504,000 ...I]f)l'.l 000 2,045 |m(} 7.331,000 2,500,000 2, 114 000, -5, ;-l!i 000" 2,905,000 4,083,000/ 5 060,000

Munlolpal warrants. .. 1382,000, 413 000, 1,621,000 15,0000 31 nm 915,000, 408 mu 102,600, © 71,000 508,000 5524.000

Total varning asseta. - 23,101,000126 702 {1'00?9 AT0.000.20,051 000 10 bl’)‘l'f}tlﬂ |ﬂ HEUIN l’rl]{l 0. 220,000 Iﬁ §I80 lb")l') 12,134 .Hltl 25,008 l‘:HIl'! 13,565, JH!I 10,520, DO 358,500,000

e
Fed, Res've notes—Net 1,374 000 15,042,000 ..., mq_“,m
Due from other Federal | p i) |

Resorve banks—Net.| 9,390,0000 - 1,300 nrxlln A20,00011,693,0000 123,000 2,680,000 3,545,000 L. 2,021 urm 405,000, 0,939,000, @1,811,000
Dugolleoted 14005 .~ . o i 9,000 1,000/ 12,921,000(11,510,000(10,047,000 36,507,000 5.706,000,10, S00,0000 10, 7260000 8,477,000 7,309.000304, 730,000
All other Fesouroes. - ..-| il 1 ;ﬂu 208,000 GH00D 484000, 1,091,000, 130.000) 105,000 174,000 590,000 277,000 5,585,000

P i

1-‘};..:[‘ :ﬂ;g.;;ﬁ s 00,570,000/ 494, 443,000 LDBAG7000 105268000 05,324,000 34,607,000 1550 15000 50,022, mm $4,457 000,652 1200037038000 58.265.000.1 27 5547000

CADIA DA (e ool 5:022,000, 12 003.000; 5.272.000, 5,247,000) 3,438,000 2,359,000( 7,057,000/ 3,168 000 2,468,000 3,108,000, 2,754,000, 4,900,000, 57,000,000

Doe To s %ﬂmﬂﬁ-m STTROR 3% nhmlﬂ 020,000497 114 .000,18.203.000, §.627.000:35.035,000/10,240.000( 5,150.00010,022,000 8:7631000/11,831,000 26,950,000
mambe . !

BErvo AoeOUnt. - ... .:40 £09,000320,050,000 45,021,000 50,00, 600:25,07 l.ﬂmllﬂ 5200000571

21

| '6,308.0000 aemvee | 2,043,000 20,205,000
|

1.,000°26, 140,000:27 348, 000.415,007 00022, 785,000 38 440, ﬂ‘)ﬂ??ih’.}ﬂ? 0N
e K7A23,000) T8,770.00033:L72.00012,015/000) 8,506,000, 15,208,000 18,212,001 3,029,000, “2520,000 0,539,000 2,000, ).000 3,919,00011.3311000
; pores = T . 2,025 = 5
Due (o FiR.banke—Net ... 43,715,000 A S i R 5,000 83.470.000
Al otnier Hlabiities 174,000, 1,308,000, :

na‘!ﬁmﬂ JB:“I gnn 1, 7ES.000 1,000
Sy i ; I ) = z
170, ntlul ! 5,000 | - - 109,000 1.55{.000

pederit '.Tr'r'yqlnﬂre}"":w JS70,000/404, 453,000,100 7001 unﬂmnw 324,000 34,007 000 15501500050 022,000-41,457,000 65,212,000 37,638,000 58,205,000 1 216347000
L i v :
Tesued to bnka. . <o 24,001 .000/214,4994,000 30,601,000 30,353,000 16,733.000'19, 110,000,59,375 000117 330,000 33 55,000 20,503,000 19,033, 00023, 606:4,000.512,527 000
Held by hank$..... 1,373,000 M o907, rmnl G52,000 [1;7 nl}n H46 Unn 5,308,000 '| "0 DTKI 29 000 713.()00' 250°000 2 048.000] 31 058
P, 1, fiated | olrotilation 22,718,000 190,052,00035,637,000.29 802,000 10,475,000 18,673,000 53,077 ,00011 6,241,000 22,811,000 25,700,000 10,672,600.20,720,000 £51,459,000
Gold and lawlul money. - S L e T T
WIED AROHE. -« o =-o 20,001,000 2L.004,000 90,334,000 30,454,000 4,610,000 16,548,000 59.875.000 9,703,00020.250,000 24,002,000 17,335,002 653 000415 20 LU0

u Differcnco between net Amounts due from and net amonnts due Lo other Federal Reaerye banks.

STATEMENT OF FEDERAL RESERVE AGENTS' ACCOUNTS JUNE 8 1917,

i ;
Rastan. |Nm York. Phﬂ-'ars-.rrx.lr.'mdnnd_ Rmmmuf.| Atlanta [ Chicaga |s¢‘ Lotts 'mump,txan.cm! Dailax. | San P‘run.l_ Tutak

Federal Rosurvie Notes— | § ¥ | 3 3 Y b 5 3 P s = I
Ree'd from Comptoolrd?, Wl 000300,010, f'ﬂr‘;,ﬂl A10,000:42 000,000.90,100, uun'sn 350,000,76,140 :miz. 340,000; 23,540 mmlu 720,000.36,020,000:27,000 000,552, 100,000
Returoed ta Campteol/ 10,339, IJEH|| 77,246,000 8750, unrﬂ 3.800.000,10,057 nrml 6.350 D00 2,265,000, 5, '-umn 5,617,000, 6,677 000; 731,000, 3.n97 000151 027 000

e ANE i s b e i ol Sl e g et
Chiargeable 1o Agent .. 37, 141,00031 2,704,000 52,554, um 40,104 000/19,418,000/30,024,000 7, 875.000:22,190,000.20,023 muan 04300028, 189000723663 ,000/701, 153,000
o handa of FatAgeat14,050, 000 07,50 07.800.000(15.880.000; 5,810 unu! 2,680,000 000/10,005,000 14,500, nuul 4,300,000, 5,100 uunl 9,540,000, 8,201 mﬂl = 158,500,000

Halt?::;llﬁ“ ‘I: Rl.i .’?.'13 2 001, mu‘-'u gnl H‘Iﬁ'!ﬂ 0, mw;.m 00016, 111 nnnm 1Y, mn 30,375,000 7.330,000,23,835, 000 211, wlunqu n'.'s.wa‘rlz:; 603 mﬂ 012,527,000

. . (L ._.___ _____,____

Onll;l;‘;mil:hﬁvg_ﬂrm. - 120,810, ﬂ!ﬂ‘.‘.l)-!‘ﬂls.l 3,740, ﬂf\"llll S2R,0 v3enea) 2 BO0,000 #3065, rmuﬂ 055,000 2,370/ 00 11,110,000, i.l..:t.nm.mﬂ
In gold redrmotion 'd) 1,281 000y 11,076,000 2,000.0000 17200000 510,000 L&T2.0000 585, 000 5RS, fJﬂIJ 1,035, Oi)ﬂl 1,672,000, 1,005,000 1,073,000, 24,330,000
With £ 1t Boant. o | 2,000,000 154,510,00 17,000,000, 4,000, 100 12050 000 68,790,0000 5,750,000 §,240,000:20,080, 000| 3.100 W000:22,600,000177, 150,000

Notoea aponrod by eom- j |

morelal papr, .- ... e wises| AT0008 19,204,000 2,571, nm e '.'.n-:":.om 3,553,000 2,501 ,000] 2,504 mxl Sy 37,320 000

: = | ] et e l
TOM) o osea ot )me‘-:u':mi.n:m :m.ml.mur:ﬂ:{si.rm:Tu.ms.mnl

10,010, lIlJIHSEI A75.000 17,330,00023 834, 00026 503, l}l)ﬂ 10,028 00023, l'l-l's."i.ﬂﬂdﬁl H27.000
Amount of nomm’l papar l ll | K:J ‘N]J
dellversdt (o F. LAt TR0 meana 12,056,000 2.670'000 TMH2I5000 3,553,000 2,619,000 2721000

itized for FRASER
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Statement of New York City Clearing House Banks and Trust Companies.—The following defailed statement
shows the eondition of the New York City Clearing House members for the week ending June 9. The figures for the
sopamto banks are the averages of the daily results. In the case of the totals, actual figures at end of the weok are also
given. In order to Purnish a comparison, we have inserted the totals of actual condition for each of the three groups an d
also the grand aggregates for the three preceding weeks.

NEW YORK WEEKLY CLEARING HOUSE RETURN.

CLEARING HOUSE Nat BankiNat Bank Addit'al
MEMBERS, Capital. Net Loans, Notes Notes Federal | Reserea | Deépostls N National
Profits. | Discounls, Legal [Reserve [WVot Reserve with ? Net Net Hank
Week Ending Inoesimn'ts, f Tenders, | Siloer. | for State | Counted | Nolés Lagal Demand Time Cirenla-
June 9 1917, {Nat. B'ka May 1] &, Institu- as [Not Deposi- Deposits, | Deposita.| ton.
(00 emilzed.) \Btateli’ks Feb, 28] flons]. | Rexeree). | Reservel. | taries.

Members of Federal Acerape, | Acerage, | Average, | Averaga. | Acerage. | Arerage. | Average. | Aterage, |Abp | Arerags, | Average, | Averdge,
Reserve Bank. 3 s 5
Bank of N. Y., N.B. AL | A75677,00 2,835,0 845,0 : a0 0,0 2.818,0 .’ii 083,0° X 7510

Mercaants' Nut. Bank. 47! 20,414,0 G150 150,0 it e 40,0 2100 1.561,0f ..... 0 223,
Maoh, & Metals Nat.. | A 134,140,0 ]ﬁ.t‘”l 0 673,00 4,08 15,0 110,0} 11,0060 = [i(I.J-.;.U Ay ‘m] W
Natlonal Clry Bank. .. o 2 | 474.354,0] 4 ] 4,5352,0 a8l 97,00 117101 48,267,0] . «e| ASH.345, of 135 73,0
Chemloal Nat. Baok. .. & 4£,158,0 ' 48,0 ¥ g a &0,0{ 4 w28, = 30,048,0
Atlantie Natlonal Baok 1,000, : ll.h.n ] 207, 23,01 5, v : ll m‘; 0
Nat, Butohers' & Drov. | > g R
Amer, Exch. Nat. l\u:nki G,000,0 = L i =3 ‘sl 'i ]
Nat. dank of Commurce . b :2' ! I 0 200 4 : = f ’ e zl‘..!,ﬁi") 0] 5.0581,0
Chatham & Phenlx Nat.| 0| & 08, 6,105,0 13 1, =S y 333 =2 00,640,0)  56,057.0
Hanover Nutlonal Bank , 32 lﬂ 708.0| 15,811,0 1220, . =H 3 13,0820 _--_. 162,0115.0
Cltizens’ National 540, i 20,218.0 8220 9, 1152, s a7 220! § 3201,0 <] 197.302,0
Market & Fulton Nat.. i L1,160,0 . 2, 4 2 1.279,0] .. .| 10,0250
Corn Exchange Bank.. G600, # 3 ! 3, 83T SR - . 2,145, IQ 4468,0 oo 118,060,0
[mporgers’ & Traders'..| 1,500 CII .7 b : = i i
Nutlonal Park Bank.__| &, th) 0 16,1020 m{) 5100
Esst River Nat, Bank. 0.0/ 7.8 2,430,0
Second Natlonal Bank. li) 0| 3,645,0 10,154,0
Flrat Nntlonnl Bank_ .. IU 1000 U| 26,285,0
Irving Natfonal Bank. . 4.000.0 42084
N.Y.County Nat. Bank
Chase Natlonal Bank_ . E
Llnealn Natlonal Bank. \ I ‘ - o ity : . | 34,0
Gartlelil Nntlonal Bank] 1 v 23 ' y i, 2 . 4 b - W31, 20040
Fifth Natlonal Bank_ .. 2 3,075, ! 49, i F H . 483,0
Seaboard Not, Bank...| 1 Il{)(l l} 3,120,4 4 i UL 4 el : Fritt 47,0080
Liberty Natlonal Bank.| 1,000,0/ 3,850,2 0,15 3, 23 . T J 10 s s 63,024,0
Conl & Iron Nut, Bank. 8a7.6 K06 AN, 2497 = 3 203, o = Iu.bt}:&.u
Unlon Exchange Not..| |1 31,6 2,788 200, 205, E ] 14,076,0
Namau Natlonal Bank. i (13 : 2.0 ] : 044,0] o 10, 149,0
Brondway Trust Co.-.| |, ﬁuu,ﬂ| 10300l 24, 054 ] M2, 263,0 m,;r M| : a7, - A L] g 24, iw 0 "1! U :
Totals, nyge, fop week 123,850,0,214,200,6/2,402 401 .0 185,52 26,824,0] 30,3010 Z200.00 06,3250 J esias [ \O9T tmr- u ﬂl‘..ﬁi).u a0, .I'i'.?.o

Tatals, aotusl soniition June u| - 437.664.0115 24401,0] 30,630,0 “ees| BO0G0| 6,210,01200,.450, 2.360.042,0] 6l,727.0| 204 4?70
Totals, avtunl conditlon) June B 017,0(2 238, 8-...0 20,664,0( 30,040,0 2,458,0 284 4 JA61,087,0] 01,838 111 20,176,0
Totals, actusl eondition, M 2.337,011,0,193,288,0| 20,402,0/ 31,500,0 S Jlill 1315,085, 2.3%4,880,0| 75.355,0| 27,616,0
Totals, sotual condition 12,800.204,0,216,104,0 82.450,0] 31,798,0 3,0 240,927 2,350,044,0) 60,714,0] 28.020,0

===

State Banks.
Not Membera of
Federal Resoree Bank.
Bank of Muanhottan Co. 5 42,843.0
Bank of Amueries : 3,0 -
Greenwleh Bank ) : : ?‘n 225, i 2 - = 46,0 13,70 ii.
Paeltio Dank__ _ gl &M, " 8,760, 8370 A0, i i i, ‘ ﬂ &?? ﬂ
Poople's Bank. , 200,0 3,043, 150,00 a5 2 3 39,0
Metropolitan B E | . 1,042,00  2,260,0 . 2 . » e l-: z 35,0
Bowery Bank. 25 34 4,330,0 3500 ) 5 A HL 220,0| . . 3.878,0
German-Amoerican Bank 6,512,0 66,0 : . S PR 4 = 0,081,0
Flith Avenue Bank_ .. ) 3,303, 18,045, 2,714,0 Ay o 44, v . ek Bt ool | V58 40,019.0/
German Exchange Bank| 2 B0 RUTH 60,0 ) 2L, | ‘ 2] 5,123,0
Cermanla Bank. ... ... 3 435, 030,0 - O < G0 i 4,6440,0
Bank of Metropolis_ . - | - 3 0630 7 40 71, . s . L4,677.0
Weat Slde Bank. ... ... | 4 i 200,0 a,0 ) iy a a7 4,287 ,0
N. Y. Produce Ex.Bank 0, G2 0,508, 1.420,0 413 43 a1, o § ’ 10,055,0
Btate Bank...........| 1500, ﬂ' 720.6) "J H01 "I 2,450,0 ST70) 5 e 4y 254780

Totala, nvge. lor week. l 12,150, ”i <6,570,0) d21,388, I]' <5, 856,0 211, 5.54,0] l,-"JI'i.'a.il_! o —=—e—a| 8,052,0] 2.0 229,1458,0

Tatals, sotual conditiont June o ... n?l.ma.ul 27,173,0] 6.1 3,700.0) tastol . oot a0l 227.218,0
Totals, aetual condition| Juns 2 .| 221,640,0| 29,220,0 . 5,708,0{ 1,408,0 .-_ ! 230,501,0
Totals, actunl condition! May 26 < 220.360,0] 34.610.0 i 6,867,00 1,290,0{ 250,0 1 230,652.0
Totals, aotual uond-tion‘l May 19 -<| 214,823,0| 32.003,0 85, LA usa.u HHEW 2156,0 ; 233,217,0

-I.‘I i) - G021, |D 435, r.l
i 4 i 5,0

Trust Companles.
Not Membera of

Federal Reserve Hank.
Brooklyn Trust Co.... 7 16.807,0]  2,195,0 7 i 208 831 54620
Bankera' Trust Co. » i 3| 272.701,0| 24,044,0 a7 iy 48! « “ JHEZ, i '"'r.!s 13,0
U. 8. Mtge. & Trust Co| 2.000,0f 4.5 IIH'?UQ.U 5,072.0 : 3 A0
Title Guar. & Trust Co. | J 45.370,00 2,561.0 5 : ! i,
Cuaranty Trust Co.... o Jbl ml 0 41,100,0 2 0, 3 7 ! :i:sﬂ 50,0
Fidellty Trust Co 23 708.0 71,0 5 34, ol L= 1 ! 8,600,0 20,0
Lawyers' Title & Trust.| +.000,0 2 ) 1,485,0 4 2.0 - 5, 10,100,0] 10870
Columbin Trust Co....] 5,000,0 44,0 7243, ) a1 i 4 S - : N A 2.778.0 mJ 6.0 18,512,0
People’s Truat Co 0 25,729, 83 LS z R = iz, 436, 24,444 11720
New York Trust Co... | 4 71,88 . . 2.004,0 i i 0.488,0
Franklln Trust Co.___. )08 34, F 1 G 8180 440, ll F e )7, A05, B84, 2,083.0
Lineoln Truat Co.. ... . .’Sh u 139,0 2 S = 703, 1,061.0
Metropolltan Truat Co.| 2.000 4,3 5,607.0 1210 !;...ﬂ 435, = e 208600 aario] 608 AT 0l LSt u

|
1 “f
Totald, nvigo, tor week. | 67,750,0 JA28,070, uO,‘.‘-ll.u 2.823,0] 3470 3, S dam G0,020,0/26,737.0 I“ 4,044 u

Totals, aotual conditlon) June 0 : JUT 0| B8.812,00  3,008,0] 3.035,0f - [ -a 37.0024,500,0 8,8845,0(1
Totals, actusl conditlon| June 2 2t 100,778,0| 2,08 3 9,00 4.5 - < —oo oo 4D, THS (N30, 142,00 005,4651.0(1
Totals, aotual condition) May 26 2 A0 122,003,0] 318 2.3 7 W3 ETL0]1,030,737,0(1
Totals, notual ¢onditfon| May 19 . l:!.‘i.lul.u 1 lu? W) ' &l. JHA6,3568,0(1,025,0%0,0 l
Grand Aggregate, avge. [109,750,0/342 004,2{3,747,350,01814 45,0 .n.um‘o 31’).-“3_0 A | I(lﬂ 2.2 i 20,34 0,0 al 860700 I?i‘llﬂﬂ (1]
Comparison prav, week +258,713,01-63,501,0—1,221,0/—La81,0 ~—00.,0 3 -ns:r,mu —= 7008007 0740

14 ‘u(ll (]
11,258.0
24,708,0
:H.I'ISU.U

Grand Aggregate,netual condltion 013.700.281,01381,293 0 2,00 40,461,0 54, _',' ) O127.52.0|B3 55065450 0,0
Comparfson prov. woek] -—..... + 06,108, ‘8?.-’;.‘51.0 4300 + H o, B bk ~LLU0S0 A —4.::?10

Grand Aggregate aotinlcondition/June  2/3,604,750,0(305,876,0| 84,772.0| 10,086.0 0 1.080,0] 2.458.0 5 721 0,.16. (H3.0(39,240,0 T020,0(191,554.0] 20,178,(
Grind Aggregnta aotualcondition May  20[3,708,021,0 .uu mn D] 35,688,0) 41,422,0]  3,5558.0 14,0 8.2 STT 041047 T03,0] 1 )!;.s ul,n! um ] 47.610,0
Grand Ageregate aotoal{condltion|May  10]3!04 [372,648,0] 44,080.0( 42,9110 7,307.0(307.540,0(60.200.0 28,020,C
Cirind Argrogato netinl condliton May uh 1201 1,00 361, IT(H‘.' 35.716,0) 43,303.0 (28T ) #:348.0' 310, 718,0142.901 10 3 01 28,08 ﬂS{ll

U, B. deposita deducted, $04,071,000. b 1. B, depoaits dedueted $1306,530,000.

STATEMENTS OF RESERVE POSITION,

Avernges, Actual Figures,

e, o Dee | ne. or Dee,
Cash Reseree| Reserva in Tutak o Razerce Surpluy Jrim \Ceiah Réseree) Reseree (n Toral b Regeree Sur g fronm
i Vaull, [Depositaries| Reserre. ftegudred. Reserea,  |PreviousiVesk] In Vaids, ;I?crrr-'.d.‘-;rlca Resures. Regulred. Reserve.  |ProviousiVesk

Members Federal 3 3 | ] | 3 A | 2 | $ | 3 s

Hesorve Bank. ... 242,0068,000023%,000,0000475,135,000 432,74 w 870] 42,385,1! 2,505,780 212 431 ,000209,450,000H81,020,000/428,065,9101 535,56 ] 7-« 050
Btata Banks*_ . | 41,230,0000 88 ,U00| 50, 182,000( 41,240,640 1 1 36, 0,061,000) 48,087,0000 40,004,610 1,041,400
Trust Companles --..||H‘J S82,000( 50,0 .ﬂ l]UI'} 150 h!]!‘.l'mll[l 0T, ; =, 1 30000 40,037 .IPU‘II lala ‘Ul 000 L AT 250 3 —3.77ﬂ.lw

Total Jund 2. 13 000282 453,0001 138,554 Uﬂl)l'l’ V071800 13 810,820 iy i 24 U'} hrl‘..l ?l{l—?ﬂ 450,060
Total May 20- .. H 17,032, 000314 ASL,000 762, 113,000/625,237 fJ.'.ll|| 33,875,080 1,36 iy & J 00K 'L iIU 330, 170,420,670 420,675,250
Toral May 19 _ 465,67 1.000807. 376,000 763 A47.000'01 5,815,660 140,028,340/ -+ 22, !Hl 550 if'h! ‘]Da LKI'J 3 ". GA1,000,770,451,000'623, e f;\lll. 1,708, I'i}. ~—44-, 4580

Total June: @ . .393,518, MI]E'ILI)Yu LS00 684,925, IJOOI‘I-.!J 075, 8100 00, Ui, 100 —l |—28,150,610

* Not mombers of Federal Reateve Bank.

A This 14 the reserve roqulred oo Not Demand Deposits In tho oase of Stata (Banks andg Trust L‘-)lnn inles, but In the ease of Mombers of the Fudoral Reserye Bank
Inoltides alss AmoUng of resorve requiced on Net Tie Depoglts, wiilels widt s follows: Jitne 9, £3,077,450; Jund 2, §3,150,080; May 20, 53,200,160, My 19, 33,208,0;

b T'his I8 the resecye requined on Net Demand Deposles in the oase of State Banks and Triist l mnurmlcs. bu: I the aose of Mombers of thy Faderal Re o Rank
{netudes nlso amount of regerve teqiired on Not Timoe Deposits, which was as ollows) Jane 9, $3,050,350; June 2 2, 83,000,000, May 20, 25010,400; May 10, 83,335,700,

p://fraser.stlouisfed.org/
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The State Banking Department reports woekly figures
showing the condition of State banks and trust companies
in New York Citly nol in the Clearing House, and thoese are
shown in the following table;

BUMMARY OF STATE BANKS AND TRUST COMPANIES. IN GREATER
NEW YORK, NOT INCLUDED IN CLEARING HOUBE STATEMENT
(Flguree Frrnishad by Seute Banking Deparfment.)  Differences from
Junie 9, prreplans week.
SR48,100,200  Des. 81,054,000
08,314,700

e Ing. 1,301,000
Cuigrensy and bank notes. - 10895300  Lne. 213200
Totslneposite: - .- - oot oo atestio__1.032,283100 Dok, 27,001,500
Deposits, olminscing smounts dae from resécrye
deposltar!es dod from other banks nod trist oom-=
panted In New. York Cliy, sod exchanges. .. -
Regdrve on depos
Peroontugo of resérve, 20,455,

Loand and loyvestmooaty
Gold

g, 857,500
Do, 32,818,000
REBERVE.

Slata Banky

Cashln vaolta .. .- et -BLA,T15,600 11.60%
Propoitts tn) banks and trust cod. ... 16,708,000 13.13%

100 24.69 %

204,406,500 A
LIT, 513,600 17.2

$182,010,000 26.75%

ag
33,

] T 1 N ey ey

The averages of the New York City Clearing House banks
and trust companies, combined with those for the State banlks
and trust companies in Greater Noew York City outside of the
Clearing House, compars as follows for a series of weoks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

GREATER NEW YORK.
We omit tieo ciphars tn all these Ploures,

Eniire
Reserte on
Depaxita,

Eoana
and
Inrestments

Tolal
Maoney
Holiings.

Démand
Depasita.

Week
Ended—

ther
Mondy.

Specta.

] ] 5
510,425,6| 00,368,56]686,794,0
517,208
492,047,2
G12,177,1
611,603 4
480,403,1
470,6821,0
450,651.7
4062,801,5
400,314,9
473.500.9
475,815,8

3
4,435,4088.5
4 464,708,0
4,478.,801,0
4,507,0602.8
1,506,003 4
4,508,118,
4,582,720
34,484,400

4,435,448
4,450,324
4,007,370,
H08400,8 4,510,318,

§
4,430,588,8
4,338,308,0

Mar, 17...

Mar. 24...

Mar, 31...
I4o 214y
g1 0|
285
5oua
JRAe
'

072,003,8
1,005,632,9
1,003,105,7

074,885,3

—~ b3 ioiatn

[

51,011

(4

June

Juro 002 | 41505400 | 4,001 521,41 422, 145,71 49,01233 837,108.2

In addition to the returns of “State banks and trust com-
panies in New York City not in the Clearing House, **furnished
by the State Banking Department, tho Department also
presonts o statoment covering all the institutions of this class
in the whole State. The figures are compiled soas to distin-
guish between the results for Now York City (Greater New
York) and those for the rast of the State, as per the following:

For definitions and rules under which the various items
are made up, see “Chronicle,” V. 98, p. 1661,

The provisions of the law governing fhe reserve require-
ments of State banking institutions were published in the
“Chronicle’ March 28 1914 (V. 98, p. 968). The regula<
tions relating to esleulating the amount of deposits and what
duduetions are permittad in the computation of the reserves
wore given in the “Chronicle” April 4 1914 (V. 98, p. 1045).

_ STATE BANKS AND TRUST COMPANIES,

State Banks Trust Cox. State Banks
outride pf

reater N. ¥.

Trust Co.
outside 0f

Weak ended June O
Greater N, ¥,

n n
Greater N. l',if;mmr N. ¥,

3
18,451,200
15,123,900

208,750,100
1,542,200

3
12,238,000,
15,225,300

176,052,500
00

| $
| 84,550,000
42.300,900) 170.277.600

440,288,500/ 1,855,010,700]
+ 3,085,900 —20,106,640,

40,571,100 lﬂ'l,:l{m.ﬂ‘}o.]
—L, 880,200, —U,686,800

20,552.800 13,648,600
—lﬂt],ﬁnll] —=ii(,500

3
Capltal an of Feb, 28 ... 23,950,000
Surplus as of Feb. 25 ...

Loans and Investmenta. .
Chango from Inst weelk.

Le (1 e s o S e s
Change from [nat weak.

458,

Curranoy aod bank notes.
Change from lusg week.

150,815,600
+1,078,500

33,102,2
-+ 040,700

20.89%

0.3

568,741,300/2,209,861,700
37,201,500 —&4,5090,800]

114,005,400 384,848,400
—2,454,600| —19,447,200
2229

24.4%

512,615,100
+ 4,632,000

A0, 781,000
+3,089,400
1045
15.4%

Depomits- e cosnenrss
Changoe from last woek.

Teaerve on deposita. ..
Change from last week,

25.3%

20.0%%

P, O resorve to doposita.
Pereentage last week. .

+ Increase over lnst week., — Decreass from last week.

— 4

Non-Member Banks and Trust Companies,—ollowin

is the report made to the Clearing Houseé by eclearing

non-member institutions whieh are not ineluded in the *'Clearing House return” on the preceding page:
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE.

CLEARING
NON-MEMBERS,

Weok Ending

Net
Capteal. | Profits.
Nat, bks, May 1
{s::m ks, Fob. 23}

Loang,
e

Legal
Inrest- Tendera.

ments, die.

Gold. Sileer.

Additional
Deposits
with Lepal
Depos-
aries.

Not . Bank
Notes [Re-
herve for
State In-

Nai Bank
NotesiNot
Counted

Rezerre
with
Légual

Depos=

| teartes.

Federal
Rexeree
Notes{Not
Reseree),

Net
Demand
Deposits.

Net
Time

ax
Reseree). Deporits.

June 9 1917,

Average,

1,000
4,000

Members of
Fod'l Reserve Banlk
Battery Park Nat. -
First Nat., Brooklyn
Nat. Clity, Brooklyn
Firat Nat., Jors. Clty
Hudson Co. N.,J.C,
First Nat., Hohoken
Bocond Nat,, Hobok,

TOtAlL caeercce=s

Average,
3

6,769,000
i B
245, 61,00
5,332,000 31 .f,na,miﬂ
4,165,000 14,000
0,517,000 5 15,000
0,433,000 64,000

40,305,000 841,000

Average; Average.
¥ $

125,000
996,000

50,000
114,000

037,000

510,000

Arerage. Arerage. | Averape.
664,000
22,000, 476,000
00| 602,000
50,000/1,675,000
2,000| 019.000
21,000 475,000
5,000| 500,000
154,000(5.085.000

15

Avperage.
20,000/

Average. Average.
§ E

&
4
B,
3,086,
2,780.,000|
131,005,000

36.000] 3,300,000]
2,337,000

6,081,

5,738,000

State Danlks.
Not Members of the
Federal Reserva Bank.
Bank of Waah, H'td.
Colonial Bank. ...
Columbla Bank. ...
Internationsl Bank.

New Nethorland. .-~
WRGOrmoe&Co'aBk.
Yorkville Bank

Mochanles', BRlyn. .
North 8ide, Bklyp. .

152,000
706,000
742,000/
483,000
841,000
133'“”0
: 300()
5O3,900' 0,703,000 a1

840,800 20,728,000 |4&'§333
184,800, 4,652.0000 ‘201,000

2000000 702,000
65,0001 103,000

115,000
585,000
609,000
243,000
404,000/

20,000
#74,000
120,000
30,000
47,000

| 2,020,000

| anslo00] 7
-{1,319,000!
'?.?."i.ﬂlﬂ‘li

2,000
80,000
48,000
; 144
A21,000
1,310,000/21,076,000

405,000 4,580,000

TOML-- - - -ncox [ $:100,000] 5.040,300,72,002,000(5.316,000] 765,000(2,541,000

_[4,418,000| 4.684,000/70,219,000

Trust Compuanles, |
Not Members of the
Federal Reserce Hank!
HumlltonTrust, Bkin
Mechanles', Bayonng

500,000

1,150,100 10,550,000
200,000

309.000| 0,616,000, 91000

67,000  43,000(
04,0000 42,000 77,000

1

75,000 446,000/

1,054,000( 5,024,000
28,000| :

. G35,
170.000] 573,000 3,529,000/ 2,075,

700,000( 1,459,100,17,100,000{ 808,000 99,000 120,000]

103,000, 022,000/ 1,027,000/12,453 000 3519,0000 .

0,705,000
$733,120

Grand aggregate.

11235000 130463000
Comparlson, prev.wk. |+

: 401,000

17:634,000/1,705,000 3,208,000]
1,000/

1020000 270000 04,

1,020,000/

0,000 10123000{11,949,000
+3.000/ ;

| \
1 alli7670001 13,060,000 1,512,000
+20,000 4 250 000(~1,012,000f —42.000 —257000 | —06,000

Taxcess reserve,
Grand nzn;‘lo{;lm-zﬁ
Grand sger'te My
Grand pgar'te M,—.wn's.nm‘uou
Crand ngge'toM sy 12(0,005,000
Grand agie’te May 50,085,000

Hash e
300,400 12886

11,620,200, 1283, 703_
11,620,200 130872 000
11,520,200 120039000

0,796,000

0,005,000 1:5a%.000

7,784,000
7,787,000
8,074,

5,250,000

000 8,439,000
D00 3,275,000
2,000 8,324,000
54,000 3,337,000

20,000 ,2:44,000,1,017,000|

134,00010,872,0001 12,061,000
798,000| 301,000,0,590,000/ 14,135,000
00,000 000! 301,000/0,712,000/15,310,000
820,000 321,000(0,684,000/11,973,000
857,000 304,00010:420.000/15:098 000

119,800,000 {13,3203,000
2120,388,0112,026,000|
al20629 000 | 13,131,000
120426.000/14.014,000
110930000/14.030,000

1,518,000

1,523,000

a U. 8, Dupoalts deducted, $2.535,000,

Philadelphia Banks.—Summary of weckly totals of
Clearing House banks and trust companies of Philadelphia:
Wi omtl nwo ciphers (00) n all these foures.
Loans, Dus | Deposits

Disc'ts &| from
Inteat'ts, | Banks, | Bank. | Indieid’).

Reseree
Held,

Krcess
Reserve,

June 9.
Nat. bank.
Trust cof..

g ey
169,140,0/333,303,0
3.435.0{140436,0

172,578,0/473,700.0
173,2556,0{479,201,0
168,636,01470,508,0
171,162,0/482,610,0
1680,055,0{480,811,0
176,807,0/405,044

179,751,0
187,149,0

5
BOR, 140,0
157,820,0

555,900,0
661,480,0
May 26...|56586410,0
May 19...1660,080,0
May 12. ..|600,033,0
May

§
10,140,0
4,400,0

| 19,516,0

$
70,281,0
24,2310

$
82,010,0
2,000,0

84,706.0

Total ...
AT

,300,0/103,003,0
. 2,731,0114,734.0
92,660,0/405,653,0(088.213,01121,505,0
90.,682,0'190,440,0/492,401,0/0582 84401110 %08 0| 358500

Note—Nuntlonal bank note eleoulation June 0, $5,224,000; exolinnges f learl
House (Ineluded In n"flnnk apomits’’),  banks,  $10.529.000; trost (cir:;guennl;.l:s‘f
§2,344,000; total, $21,873,000. OCoapltal and surplus ot lateak dates:  Banks,
$04,1756,000; trust companies, $4L2006,200; total, §105,470.800,

Boston Clearing House Banks.—Wu give below a
summary showing the fotals for all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUBE MEMBERS,

June 9
1917,

£5,080,000( Ine.
450,623,000| [no,
448,245,000 Dea,
130,740,000 T,
33,805,000 Iny,
14,051,000 Dee.
40,070,000/ Ine.
23,050,000/ Lug.

June &
1817,

54,000 85,685,000
21,000 449,702,000
e
100,000/ 33, 9000
3,052,000
37,000
1,085,000
57,000 |
4,004,000

Change from
prevfour week.

AMay 26
1017,

§5,003,000

Clroulatlon . cocom—erin.oo
Loans, dlso'ts & Lnyestmeonta.
Individusl depoaits, loel U8,
Dun to hanks. .. eceenn
Time deposits. .- o aeeee
Exolhanges for Clear. House.
Dué from other banks____ ..
Ol reserye. o
Resorve In Fed, Rea've Bank, 30,012,0001Ine.
Resctve with other banks__ .| 40,942,000 Ing,
Relg_zoavo ?:m in I[)‘unl]‘.t_lnd [
Fedoral Reserve Bank_._ .| 6,082,000 In0. 1,553,000 4,500, J02,
Exoess with Reserve Agents_! 25,747,000 Tno,  5,008.000 :4.7?9.% 23.%33.%

Imports and Exports for the Week.—Seca third page
preceding. '

30,255,000

, 29,703,000
34,938,000

45,968,000

itized for FRASER
b://fraser.stlouisfed.org/




2432

THE CHRONICLE

(VoL. 104

1Y T
MNanhers OGuazetle.
Wall Street, Friday Night, June 15 1917,

The Money Marker and Financial Situation.—Busi-
ness in Wall Street, as elsewhere this week has reflected the
abnormal condition now existing as a result of this coun-
try's entrance into the world war. Day by day the mys-
tery deepens as to what is involved in this step and also
it steadily becomes more diffienlt to forecast or make plans
for the future. Current transactions at the Stock Exchange
are therefore little more than fransient operations by pro-
fessional traders on the floor and in very slight degree, if
ab all, do they reflect the general business conditions of the
country.

Events of the week which have had more or less influence
in the market have been the news from Russia and from the
various seenes of military aetivity in Burope, tho progress
made in completing the “Liberty Loan,” the Steel Cor-
poration's announcement of dividend disbursements and
reports of weather conditions in the agricultural districts.
The latter will be regarded with inereasing interest weelk
by weel until the harvest period is ended beeause, as is well
known, practically the whole world is vitally interested in
this matter as never before. This week these reports have
been somewhat less fuvorable than for several weeks pre-
vious but, of eourse, they eannot always have the same
story to tell.

Noearly all financial operations have been dominated or
overshadowed by the famous and popular Liberty Loan
offering now closed, the actual result of which will not be
known for several days. The important fact is that it has
heen oversubseribed in a very considerable amount.

Foreign Exchange.—Sterling exchange has continued
quiet with rates pegged at virtual ly pravious levels. Weak-
ness in Hussian rubles has been & feature of the Clontinental
exchanges. Spanish pesetas hayve reached a new high
vecord, Otherwise rates for both belligerent and neutral
bills have ruled about steady.

To-day's S[’rifln}"a} actunl rates forsterling exchange weee 4 72 for sixty
days, o 764064 7515 for cheques and 4 70 7-106 for cables.  Commercial
on banlks, sight 4 7537, sixty dnys 4 71 %, ninety days 4 6O, and docu-
ments for payment (slxty days) 4 718,  Cotton foe payment 4 754, and
graln for payment 4 7aA§ .

To-lays (Friday’s) actusl rates for Paris bonkers' francs weee 581k
tor long and 5 76665 764 for short,  Gormany Lankers' marks wore not
quoted for sight, nominal for long and nominal for short., Amsterdam
Dankers” mlilllrl'l‘ri wore 40 13-16 for short,

Exchange at Paris on London, 2718 (c.; week's range, 27,18 fr. high and
alsa 2715 . low,

Txchange at Herlin on London, not .« unotable.

The range for foreign exchiange for the week follows:

Sterling Anclugl— Sizty Days. Chegues. Cables.

High for the weelk 7S 47514 476 T
Low for the week. .- ... + /7540
Paris Bankers” Franes—
High for the weelk
Low for the weelto . o oo
Germany Bankers” Marks—
High for the week ..
Low for the week. coanaa.. =
—Amsterdam Bankers' Guilders—
High for the week 4015 4
Low for the week_ 4035 4013 4

Domeatic Exchange.—Chicago, 10, per $1,000 discount,

St. Louis, 16e. per 51,000 discouns bld and 5 disconnt asked.
an Franciseo, 10¢. poe 31,000 premiam.  Montreeal, . 25 1o JABRTH per
$1,000 diseount, Minneapolis, 10¢. pee 51,000 premiup.  Cincinnati,
par.  Now Orleauns, sight bilc. per 21,000 discount, and brokers S0, pre-
minm.

State and Railroad Bonds.—Sales of State bonds ut the
Board this weel, are limited to $20,000 Virginia 0z, tr. co.
receipts, at 50. =~ A ) '

Sales of securitios in the market for railway and industrial
bonds were relatively larger this week phan last and i'mym il
list of 25 most active issues, 13 deelined in value, New York
Central dob. 6s lost a point for the week, as did St. Louis &
San Franciseo p. 1. 48, ser. A, American Tel, & Tel. col, tr.
5y, Erie Ist gen. 4s and United States Rubber s. {. 58 fell
away fractionally. On the other hand, Chie. Roek Island
& Pacific deb. Hs cifs. of dep. advanced from 7015 to 72,
whilo Lackawanna Steel 55, 1950, Union Pacilic 35 and U, 8.
Steol g, f. 5s also moved up slightly, The “Liberty Loan
hus almost monopolized the attention of traders this weelk
and news that the suecess of the loan was agsured was re-
ecived on Thursday afternoon. To what extent the issue
hiag been oversubseribed is not yet known.  As usual, bonds
of various of the Allied Governments furnished & large part
of bond markel aetivity. _.-\nglp-l*‘rg\.nuh 55, American
Foreien Seeuritios 58, the various Dominion of Canada and
Great Britain and Ireland seeurities were most m avidence.
French municipal bonds, sueh as those of the ities of Paris,
Lyons and Bordeaux, were also traded in. Sales of United
States bonds and those of the various States havebeen small.

United States Bonds.—Sales of Government bonds at
tha Board are limited to 3500 33, coup., at 98 }a; and $323,000
0. 8. Liberty 348, when issued, at 99 48-50 to 100 5-50.
For to-day's prices and Jor the week's range, see third page
Jollowing.

Railrond and Miscellaneous Stocks.—Tho prevailing
tendeney in the stoek market was toward irregularity of
values. Interest was centred around United States Stoel.
Phe wonouncement of another extre dividend of 3%, one of
which is to go as a gift to the Amnerican Rad Cross, was fol-
lowed by an advance of nearly 5 points to 134%5, a targe
part of which has been vetained, Ameriean Beet Sugar ad-
vanced from 9635 to 071, falling away at the elose to 95,

b://fraser.stlouisfed.org/

American Can and American Car & Foundry fluctuated be-
tween 52-44 and 77 14-74, respectively, while American Sugar
Refining and Atlantie Gulf & West Indies §5. covered ranges
of 374 and 455 points eacli,  Central Leather advaneed from
0774 to 10115, but fell away at the elose to 9614,  The high,
low and last prices of Baldwin Locomotive, Cuba Cane Sugar,
Crucible Steol, International Mereantile Marine com. and
pref. and United States al Alcohol were 67 La-64 14-
6614, 463{-4435-45, 823{-T8%;-80, 20152713285, 831g-
709-81 % and 17114-15916-166%5. The eopper stocks re-
maired very steady asa whole, the general f.t‘l_'l'llll heing toward
fractionally lower values. As usual, the railroad issues flue-
funted less widely. Atchison Topeka & Santa Fe moved
between 10155 and 1024, Baltimore & Ohio between 72'{;
and 74 and Chesapeake & Ohio between 5915 and 6134,
New York Coentral and Pennsylvania gained fractionally for
the week, while Reading, the most spectacular, adyanced
from 9427 to 99, the closing figure being at 97 5%, Southern
Pacific and Union Pacifie also moved up shghtly.

For daily volume of business see page 2441.

The following sales have oceurred this week of shares not
represented in our detailed list on the pages which follow;

STOCKS, Range for Week, I| Ronige sinea Jan, 1.
Week eviding JSore 15, h -
Week.| Loseest, | Highest. || Towest

) —

| Highest.

i | & par-ahare per umrl:.ii [r ahard.
Am Brake Shoe & ¥.100) 10010 Junel2 1025 Junel2il02 Jan/ 103 Jun
Proforred 1 450|140 Junel2200° Junel11176 Apri200 Jung
Ameriean Coal 140/ 42 June 0] 42 Juoe 0f 306 Jani A8 May
Amoerican Expross_ 106 100 Junel3 100 Jupeldtion  Junel25t5  Jan
Amerlean Souff 1002130 JunslSiz130  Juneldjieoiy Mnr}I-I:E Folb
Am Sumatra Tobaceol(Ol 7,2000 3334 Junelb)| June 94 30 :\tnyl BE June
Am Tol & Telsubs 20 pd|  100] 0714 Jum.-l‘.’| 5 Junol2y 66 May Moy
Atlanta Birm & Atl._ 100 16 Junell X Junull;| 134 Fely Apr
Batopllas Minlng. 20 Junei2l Li§ Junellll 1 May| Jun
Rrown Shoe. .. ._...1 Jung 9 7334 Junol2|| 61 Teb s June
Brunswlck Termi_ . 100[18,2501 ¢
Burns Brothers. . 1000 1,400100  Juoel2{103.  June @) 50
Callt Puoking. . no parl 14000 38 Junell} 38515 Juneld| 305
Caldmit & Arigona . 100 1 800§ Jupels! 80% Junels) 76
Case (I L), pref. ... . 100/ .h|m.~lﬂi 85 Juneld| 5315 Mor 38
Chle ) 1 & P reots tull pd | Junelsl 654 Juneld) B5lg June) 664
O 81 P M & Omahi 100/ Junélalion  JunelZilon  May{l12ig
Cons G ELEP(Talt), 100| Junetd{1135 Junel 100 May|12615
Cong Interstate Callahio | Junell| 184 Juneld| 16 May) 2
Deera & Co, pref. .- -100{ 300 60 Juneld 093¢ June 0f 0815 ¥eb
Detrolt Edison, . ..1000 10011245 June 91243 June 01120~ May
Dul & 8 & Atl pref. _100 1 0 Juneld 9 Juneldy Muay|
Elk Horn Conl-. - 600 7,200 341 Junoll] 3834 dqunwls] i Mny| 98
Proforred - .. . 50l 4555 Junell] 4634 Juoeld] 450 Juee) 44
Federal M & 8, pref . 100] Junall] 45 Juneld Jan
Fishor Body Carp an par| Juneld| 3536 Junels Jung|
Preforred L 108 Junelll 88 Junell Moy
Caston, WEW Ine ho par June 0f 33  Junp Febf
Gengral Chamieal. . - 100 Juneld[234 Junel
Genoral Clgar pref. . LN Junal5i100.  Janeld)
Tnrtman Corp. .- L0 g Juneld 0514 Juneld)
Hav El Ry, T&P pl.100f ¢ Junelljlolig
Homestake Miolng . 100 Al Junat 1108
O Cent RR Seeur A | 40].6215 Ju
[t Hury N J. pref. 100 | Ju
Int Harvester Corp. - 100 Ju i 7
Preferrod 1000 200108 3 June 4103 4
Int Nickel, pretv to 100, 1001033 Junel L0324
Town Contesl._._ 1000  100v 4% Junelij] 45§
Foredsy | (5 D) praf. . 100107 Junels/ 107
Laolinde Gas 100 U514 Junel2l B6i4
Lhrgett & Myers 100/235°  Juneld23s  Tunelaiias
Preferred 1001154 Ju A28 Junoi2iils
' 121015 Jung 9 LIS Jung GFLIS Jun
1ty Junel2ilo  Junel2i1i0 yl120  Maor
200/ 18 June 0 18 o 0 Mny
ses folk pald;  T00; AT 1 i ; Juno
Nat Cloak & Suft, pt 100, 1001107 5 Jun
Not Conid & Cab.no pard s 10023014 June
N O Tex & Mox v i o 100 155 Jun
NY¥Oh & EE 2 0! 54 Feb
Novi Bootln 8 & €. | 03 Jan
Owens Bottle-Muach. 25  200( 93 Jan
Pucltio Tol & Tol. . .. 100¢ ) 13| Jun
Poortivd Eastern . .. 100 \ Juneld) Jan
PCC & B Louts. 100 Juneld) 74 Jan
Quickaliver Ain, pf 100 Juneld 14 Fib
Royal Dutel oufs dop. Junels i Mar
At Louwis-8 I pret A 100 June @3 Jdin
Sivame Arms Corp. - 100 JuoeL 112 Jing
Sloss<Sholt S & T, pf. 100/ : ) U3 Fishy
Standard Milling peof 100, A B8 5 B84 Junelsi 8 Jon
Superior Steel . 10 el y| 60 Muy
First proferred. 100 ¢ Junol 1 4 May LOLW June
Tol St L& W prel. 100 Junell | Juneg 18)§ - Jan
Preferetd trust teetd. - Junel 1] June 15 Fob
Ll b Dyyewiood . () Junel { Junol BT  Jung
United Paperbard 4 A - Juneidl {Juneld) 293 Junol 3358 May
U H Express. . ... ..100 Junetd Juneldll 15 May| 214 Jun
I 8 Realty & Impt. . 100} L Jinel bl 10 Janl 224{ Jan
Westoim Pooiie-- . .- 1000 300! 108 Juoe o Junoldl 124 Apr] 184 Mny
Profermed LMY L00| 4 Jllm-l-ll A0 Juooldl 3015 May| 47 May
wilson & Co, pref - 1000 100040 JuneLUIDALS Jumell! 07 Fah'l07 Afar

Prr: Shares| 8 per ghard.

Junniy
Apr
Juno
May
Jan
June
Jan
Jan

Feh| 1
Joni L2514
Moyl 30
Aprp Bitg

June Jungldll T

90
200,100
100|114
00 164

G114 D

Junel 1105

Junell)L07

¢ Juneill 6244
T4

June
June

April
June
May
Mur
Mar
June

Jan
Jan
Jon
Jan
Junnie
Jan
Jan
Jan

Juno Y

Juoell] 103
Juneldl &
June ks 107
Juneldy 03

- 10Kk
Mo Paelte

Jundagld

June 98

& B0 Juneld
Jupel 103 Junsld] 0

! Junollj

{ Junel2}

Juneld)

Juneldd

Juoe 0

Juno O

Juno &

Outside Securities.—Values of securitics traded in ab
the Broad Strect “‘eurb’™ have, as in other branchos of the
markot, been irrogular.  Butterworth-Judson {luetnateod hes
tween 45 and 44 and Carbon Steel between 105 and 102,
Chevrolet Motors, speetacular as nsual, advanged from 96
to 102, fell to 95; moved up to 100 and f:_ltpsml at 95, Curtiss
Aeroplane moved up steadily during the woek from 34 to 4234,
Haskell & Barker Car Co, tovered a range of 235 points for
the week, while the high, low and last prices ol Marlin Arms,
New York Shipbuilding, Submarine Boat and United Motors
were 05V5-05-05, 47 la-th=45iy, 3285-3114-3255 and 2055~
2684-2855, The Standard Oil ghares were inactive. Anglo-
American Oil fluctuated between 1815 and 1885 and Standard
Oil of New Jersey hetween 620 and 610, Prairie Pipe Line
sold down from 300 to 260, Standard Oil of California
dropping from 273 to 260. Amoug the bonds traded in ot
ihe “eurb’ were 874,000 American Smelters bs at 9315 to
0214; $101,000 Bothlehem Steel 2-year 5% rotes at U335 to
0815 64,000 Russian Governmont new 5 1as al 21510 71,
and $67,000 Russinn Government 6455 nt 83 1§ to 8114,

A complete list of Yeurb™ market transactions for the week
witl be found on page 2441,
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DCCUPYING TWO PAGES
For racord of sales during the weolk of stocks ususlly Inacrive, see oreceding pazs.

HIGH AND LOW SALE PRICES—FPER SHARE, NOT PER CENT. Halexfor STOCKS Ranyge Since Jan. 1 Range for Previous
the NEW YORK STOCK On bty of 100-shure lots Year 10918

Suturday Mopday 4if Wiednendy | Thursday. Friding Week EXCHANGE
Juna 0, June i 4 Junp 18, June 14, June 15. | Shates. Lowest Highest Lotcent Hiphext

PER SHARK ‘ PER SHANE

S pier sharo | 5 per ihars § per ahars per shire | 8 peor :Mr! Rallroads Par | 8 per share | $ per thare || 8 per dhare | $ per ahare
102 102 102 102 5 1 i $]rl' s 1021 1013 10: ?,2!!!}l Atch Topekad Santa ife.. 100 | D3ty May 9| 1071gJan 5(| 1001 Apr | 1087 Oai
soTs 07a| oan 07 s g a7l o 07 Loy Do pret 100 | 061x May17| 100t Fel 1| 20813 Deo | 102 Feb
$LEZCLLL 114 [s11214 4 3 |*litie qu] Atlantle Const Ling Bt 100 | 108 " May10| 119 Jan 4| 1084z Apr | 128 Now
i ! [ y Alg 7a%| 7aly 7%a) 20,700 lmumam& Ohlo. e o100 [ 077% May 0 85 Jun 18] Sty Dee
§ L 200l - Do 100 | 08%Mayld) 7ol Jan 17|| 721 Aug
fills ! " 2,200 Brnrml;n ltuur-! Transit. . 1'00 64 May 8| N2 Jan 4| Bl Doe
1015 162%] 16 42 3 z ;100] Canadlan Pacifie 14813 Feb 7| 167% Mar23| 516213 Mar
[ TLER TE™ N U7 wl 0 =6 18.400] Chesapeake & Ohlo 56 May 9| a5y Jun 3| 58 Apr
110 ; w12 1,200 Clieago Great Westérn... 100 | 10 May 9| 14t Jan 118 Apr
Gty it T am3 25 4 ai ; 22001 - Do pref.. W00 20 May B 418Jan 2{| 33
: 755 bt R 3 R, ; Chicago Milw & 8t Paul._ 100 007 Mayl4] B2 Jao 4/ 89
1100 1104 ks 4 11018 M Do pref.. <1007 109 June 2| 125 Jan 123
1104 1107 1107 1101 110% Chleago & Northwestern. - 100 10844 May D| 1241 Jan 19(] 123 Deo
“lerdz 1A S ] IR [ 3 D0 B i e e st 2o 1O 1407 Jung 0 7 185 Apr
447y 3 35 B5le Y, #.500f Chle Ilui‘k Igl & Pac (new) w1 | 30 May 0
- 7713 T8%l 7= 78 Lt 4,04 7% preferred when bsued. . | 7560s May1o
it 1 s 5.8 fi" preferred when Essued. . 065 Mayls
Adls . Al eis ; 3 5 Chit 1 & Pric etfs of dep2d pd | 5254y Feb §
i T 2 Cley Cln Chle & 5t Louta. 100 | &
Do 100
Colorads & Soutbie
[ 50t May 0

9
o A Do 2a pref. 42 Marld] 48 Marl?
33,000] Delaware & Hodson . 106 May 4| 161% Jan 19
000| Delawnre Lack & Western. 50 | 200 June 1| 288 Mar24e
Denver & Rlo Grande. ... 100 512 May25
DO pratocois o 1373 May25
Zrin 233 May 0
J41s May 14
2613 Mayld
L031g Maylt
278, Feb 3
100 Felr 3
Blg May 15
B0 May 5
155 May 0
52 Mny 9
154 May D
% 30 Mayl7
0| 574May 9
Lang Islnndu-nmomepu!t.. 30 Maylo
Loulsville & Nashville._._100 | 110 May 4
1y k f 18 Minneap & St L (new).-.100 | 144 May1s
Ir)rih . 100} Mlun 8¢ Pnul&as‘\l. --100| 102 Mnyl6
- Sy S | Do pref. 00 | 120 May2s
BN i 4,500 T 5 5 My 4
L] 11 100 B =001 10 May 0
20,000| Missourd Pacific(new) whenlas, | 234 May §
1001 Do prof (or lue booda) do... | 81 Mar 7
16,000/ New York Central.-.....100 | &6 May 9
: 325% Mny24 4913 Do
21 Maylo 28 May
1161 May 0 114 Mar
Do sdjustment pre 82  Muay25 Bily Fob
Notthern Pueltle_ .. 100 | 987 MaylS| 11013 Jan  3|| 108 Doe
Penngylvania 100 S1%May ) 573 Jan 25
Pere Marguetto v to. ... 100 | 17/sMayls| ‘388 Jan 2
‘ﬁ?"‘ . i Do prior pref vt e... G3lsMpyi2| TalgJan 17
- sl : Do prefvte.......1000 40 June 8| 57 J 8
-!i’n A514| 60,500 Pltish & W Va Intertm otfs lnn 209 MJI' LB 350 Junsls
G612 048 79001 . Preferred loterim etln_. 100 | 53% Ape 17| 68 Jumels||_Z___ -
iy Bilg|202,100| Readlng ... ... ... 50 iy May 0] 1040 Jan 3 75% Jan
0. 4 00| Do : 304 Muy21| 45 Jan 20/ 417% Feb
100 Do prel. ... ......50| %0 MayZ0 A5laJan 16| 41l Feb
3,700] 8t Louls & Ban Fran new . ll)rr 16 Muay 5 0% Jan 2|| 160 May
donf 8y lmm%mnmm::_._.!t:-b 25 Feb 3| QltaApr 14| 10 May
ik 40 May 3] 53 Jan 4|| 3713 Bept
000} Se 12 Mayl0) 18 Jan 3 14 Apr
0600 Do pref._ oL 2614 Mayl0] 30lgJun 2| 341 Apr
15,000] Southern Paclfla Co. 854y 951s Mar24|| 044 Apr
A,200| Boutheérn H.ullwny- ¥ 9 33kJ 3|| 18 Apr
2,700 I 515 Mayls 68 Apr
100 S 100 1l Aray @ 4 fily Feb
2,000/ 1 3 100 | 170 Mayls
100 D . : B4% Mayi2
'i'li’l 135 | 43,800 : 104 257 May 0
70 8O 060 DAl s ) ) 76l May 0
7ial 1,300 GigFeb 1
1 400l Do pret ; 1akeJuneld
cews| 1,300 10ts May10
50 | 13,300 ¥ iy May 0
201a 0,800 peef B.. 100
2115|  7,800| Wostern Maryland (new) 100
35% 1000 Do 2dprel. . -...
162, 10,8000 Wheellng & Loke B R:r...llxﬂ
S8 4,100 o prefereed. .. 100 | 3lzApr 10
Gl i }\'Irzu.‘umln Cenrral. 43l Feb 14| 3414 Jmn

lal &

15% 100 123 Muy10]  Is)s Jun 214 Dex
*24ly 81 B %1y 21 RE Do pret 28 Apr 11| 37iylan 45 Ap
i¥ts {38 Sta 72 Sta 71 A00 v B4 Feb 3| 80 Jan & 891y Dec
Ay § A | 16,000( Alnskas Gold Mines. . .10 S Muyd®l 1112 Jan 201s Jan
e oh : [ a Z800( Alsakn Junean Gold Min'g-10 | 4 May2s| sl Mu’ﬂ 107 Jun
3 74000 Allls-Chatmen Mg v 6..100 | 205 Feb 3| 32% Mayal 33 Noy
e o ; B2 a ! LA Do preferred v Lo 100 ( THyFeb 3| 807 Mariy 92 Nov
Odiy ; 3 i 1y 04 A200| Amer Agrlmitumt Chem. . B3 Feb 3| O52May 2 3 102 Noy
1016y L01%/* 101 )7, Do prof.. E O8% Fob 10| 10473Jan 24/| 06 Mar| 1031y Dee
U T I 5 PRT: A1 Feb 1| 10215 Feb 15 1081s N oy
w0 OlizMny @ U8 Jan 24 102 June
38 Feb 3| 63 May2s
103 May 7] 111tgJune 0
L7 Fab' 3] 78 June 7
1161s Apr 18] 115% May2s)
d8lz May 9| 50lg Jan 5'
02 Mayl0] 101 Jun 9|
il ‘ ¢ 10 Feb 2| 7. Mar2g
IEEN ! ! b Bl § 4 21 g Du prat 100| B3aMay 7| 75 J 4
#3518 4 o, o s isl = g 3 200] Amerfean Tee Secaritios 24 Feb 2| 33%4Jan 2
FU S ! S R 24 S00f American Linseed. ... 201 May3]
uu i 2zl *0) y 1 4 TiM) Do pmt F Gtz Inne 6 "
f 3 : ¥ Ts b B Jan 4 Uy N oy
'ii’Jl L 2 == - I 200 prer 1067 Jun 200|000 July | 109 Nos
o FTTNER : 2.4 Amn.r‘h:un Malting. 100 MArd0| - ac o cooalanas ania
Ay G0Yz| Az : ! . 2 0 ! T M| 43 F B8 Mar30lle e oo laas

Ay " ] i : i A L Amur Smelters See pref B_ 100 My 001y Jan 31)| 84 July
1011y 1 LI L R T T Do pret Ser A stamped__ | 97 ‘tlulu 1021 Mar10
10048 ! A \ 10675 ! Amer Bmelting & Refiolng. 100 | W% Feb 21 11279 June 2
1431y 118! h Bla 114 : q, b s Do pred 10 :liulgunyil 117l Jan 19
72 ; : American Steel Foundry. . 100 Peb 8 75 June 7

_o

29

"
l-."Mnuwanwmut:mkauunumtﬁut

-
s
=3
>
o
-
~

1283 Bept
3y Bept
10 Apr
2213 Bept
474, Hept
1001, Apr

121 12 22 £ 12 : 2yl 1 Ahal Amerimnmmrﬂ.annlm..um wal.m» 3l 1264 dune 0f] 104
Y120 . F 2 | § I T )| a  pref.. 100 | 110 Miny23] 1210 Jan 26| 1150 May
(Y417 il 1 : 2 i 2180 11 p . 1180 Mayl L] 12813 Jan 2421231 Deo
105 : ! i { 5 { = I | 184 Apr 21 220 Marl2|| 188 Feb
1oz 1na2 ; 4 8 ¥ ) ; 2 Do pmf{m-w} L0 Apr 241 1008 Jso 18| 108 Apr
AdYy £ o7 ! b 24 Am Waoolen of M AsJune 9| 37 De
0 Do pry 100 Juge 9(1 §2 Jan
Am Wiriting Paper &d'z Marlo 11 Jan
Am %ine Lead & 8 413 Jan 20| 0% July
Da ' prede e iaeas 721 Jan 26
: 3 | : 84184700/ Anacdnda Conper. 7
1133 i 1t | 25,800 Ar.lGulI'.t\\'ISﬂUnurmlD(l
Miols 1 i ! : ; 4000 Tro  prof cert
150 s f ! f0%5) 35,4001 Baldwin Locomotive, .,.:rm B June 7
00 e ST | R 100 Jo. 1 e % May. IO‘:I:Jm 16/ 08Ty Dea
1201 1200 1101 11512 | 1,680 100 | 1048 May15) 134 Jan 2|le12712 Dee
1! l'll |‘lull 154 1518 £ 1561y 158%(rlat af F,3001 Bethiebem Bteel ... . ally Mar 1] 515 Jan 4| 415 Jan
Tiaf 14817 161156 ' M0 1628 (41 15213 1551 e1401s 15081373,050] Do olass B common..-100 | 103 Mar 1] 156 Janell|._.____..

& B ang Iulml priocdt oo ssloson this dng £ Eerights  § Loss than 100 alisred o Bx-div and rights @ Bx-dividead & Bslors payment of st |nstaliment

-
W =TT MG
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Farrastrlofsslar dd=ing ths vaa'e al seaclks uninlly Insctive, sas seocond pags preceding.

PER SHARE PER SHARE
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. |Saleafor STOCHKS Range Sinea Jun. 1 Range for Preclous
the NEW YORK BTOUK on barly of 100-share borx Year 1016
Batrday | A el Ty Wednetday | Thursday Friday Woek EXUHANGE
Juing 0. June 11 | Juipee 13, | June 18, | June 14, June 15, | Shares. Lowest Highent Lowest Highest

8 per thare | 3 per shara | § per ahare | § per ihara | £ per sha:r« s per share | industeiol&Misc.(Con.) Pur | § pér share | 8 per share || $ perghurd |§ por share.
120 120 |-|._>|_1 1330 2 P e | e S *120° 123 1040| Bethichem Steel prof...-.100 | 1177 Mar 3| 136 Jao 5| 126 July | 186 Nov
ry 6% sol “den. 45T 45 | 4 i 3 Al 0, -ﬂf)| Hutte & Superlor Copp 48 Feb 3| 83 dan 20| 417 Dea | 1054 Mar
a3 ; ; afiy 3] 1 5 1,500] Calltornis Petroleum v & 171 Apr 24| d01gJan 25|| 16 June| 42%Jan
3. 51 | B 5315, b 53y 1 f aA)el | 5 { 300, Do 46 \myu a2igdan 23] 40 June{ B0%Jan
o [8hy mu. 971y 0 + g A 5 5 | L63,100| Central Leath 70 Feb 1| 101tgJunell|| 49 Apr | 123 Nov
]!Jt,‘”jl. 1130 1118 1120s L 29 1213 200| Dol pref. 10£|l~\lnylﬂ 115% Jan 25|| 108% Jan | I171x N oy
g7 | *adia a7 | *30 2| i anal ; i g unr; Corro do Pas 32 May D] 41 Feb 20| iaccaciii|lsaseacss
ol RO ts!  HOla' Bta { 1] 1,500/ Chandier Motor Car- | 85 Mpy19| 1043 Muac20|| H8\gApc | 131 June
291a|  22te | 2313 204 & 4 28 v 2 Ohlla Copper 5 20 Feb 8| 37% Mari2l| 19%July| 3MyNov
6015l 69w 01 [97y  GOMa| 60tz 3 6 5 ! Chino Copi 5| 488 Feb 8| 03% Mar 7|| 40f%July N
fg &0l H3'z 5B | 63ty i A7y O 2 5% bdly Colorado Fuel & I 38l Feb 2| 55 Juoe 7{[ @S Ape
Altsl A0y lll 3 [ 41 1% 42 413 420 Columbln Gas SElec. 3415 Feb 3| 477gApr 4 301 Bept
S ot eayg | e [ T 4f : i 47 .| Computing-"Tab-Recnr ARG Mayll| 46 Jan 4[| 404 July| BG3%Jan
4 110 | 1085 mul» 10§ F 8 ; ; e 10 Cansolldated Gas (N Y £104% Mayl0| 1348 Jan 18| 1208 Dag [ 1443 Jan
102 | *001g 1057 *06ts 102 (13 ; IULH- 3 g8/ 2, Contlnental Can 821z Feb 3] 102 June B|| 76igJan [£111 Sepy
o110 IO o b {# Tral. prafi_se_ 1081s Maydt] 1121gFeli 71| 108 ¥eb | 114 Nov
asnl - 31y Ji' 318 324 Ayl 3T d"‘ A2ty -‘)Hi}U‘Lurul’m(lun 15  Feb 2] 343 Moy 1314 Aug 2044 Dee
mu,‘ lmr,,, 1042 ) : Aigi* 1031 1041, L,G00, Do prefe-. ... g0% Ape 11| 112% Jan 2l BS June| 11313 Dée
B0l 817y 7884 H 5 Ran| 80% 82%] 70 #1%1121.600| Cruciblo Stee &01s Feb 2| Sa%Jupe 8| 801 Dég | 0013 Mas
|m]1 10674 #1060 " ,-md« 108 Alg 103 P S D pref. 104 May 0| 1178 Jan 3| 1081 Tan | 184% Doo
¥ E 405 405 4 46k T Ciabus L-uu:rf:‘ A5% Veb, 3| 6564,Jan 4| 43 Deo | 703 0ct
2l ¥ Do profo. 10 a5 Feb 14| 9413Jan 3| 013 Dec | 1001 0ot
106G l i 159 Feb 14| 205 Apr 10)| 152 Jan | 2607 Bopt
104 I)u prof., ~100 | 99laAfayl10| 105 Mar 8)| 100% Dee | 110 Juns
(U 23 | 58,400| Distillers’ Scourities Corp-100 | IliApe 20| 32 Jan 2|l 24 Deo| SdlsApr
104y 2 - Domo Mines, Led_ .. ____._10 0% June 9] 2485 Jan U|| 18 Dee| 20i3Feh
- 1028 21 B 1.500f Gendeal Rleéetrio. ..~ _100 | 150% May 0| 1718 Jan 26/| 150 Apr | 18714 Oot
1 14| T0.700] General Motors tem otfs._100 | 98t Apr 20| 125 Marl6|| 120 Deo Droa
858 00| Do pref tem etle. . 100 86 Apr 24| 93 Jan 4| B88laDea| 93 Dee
BEY e s 0,100 Goodrich Co (B ). AT Apr 20| 61 Jan 19 401y Dea 80 Apr
108 3 800/ prel 0 106 Junel2| 112 Jan 4 110% May
470 5 2,080] Grunby Cons M B & P..._100 | 75} Fob 3 17 120 Nov
44 SO0 Greene Cananea Copper... 100 m G613 N oy
1,400} Gulf States Steel tr etts__ 100 137 Joam & 103 Now
Do 18t pref tretfa. .. 100 110 Juxwl"l: 115 Nay
| Do 2d peet tr otfa.._.100 1171; Feb 2} ay| 190 Noy
1101,000] Inspleation Cons Copper. . .20 { b 1| a6izJunoll| TAW N oy
1,100] [nternat Agrieul Corp. ... 100 8| 217 May22 207 Jan
000| Do 100 6| 54 MRY)I Dea| 74 Jan
100] Intern Harvestor of N J..100 | 1071z May 9| 123 Jan 2|| 1087 Jan | 1267 N oy
104 Feb 1
]
4

20,500] Int Mercantile Marine. .. . 100 407 Mar23|| #13% Feb | #5607 Bepy
0 prel. 100 | A2% Feb U5t Mar2d|| e0lly Mar|el20% Bapt
Intern NIekel (The) v t 0..25 | 8713 Feb 47% Mar2l(| 39% Dea | 60 Jan
Internatlonal Paper 100 | 33 Mar 2| 49%Jan 4 Py Mar | 75lgNov
Do stamped pref ... 100 | 75 Juneld] 77isdune O ..
Kelly-Springfleld Tire.....25 45 B4ladan 4 BAly ﬂep‘
| Kennecott Copper....Na par | 40 01y May 2t 041y N av
60,600] Lackawanns Steel. ... - 210 7013 Feb 1037 Junel3 107 Nov
400| Lea Rubber & Tire._. 1713 ¥eb 28| 20 Jnn 2 Gl June
100 Lorillard Co (P} 00| 10013 May21l| 233 Jan 19 2307 Aug
v eer-| Mitckay Cumwuntt's._ B2 Muayl0|  soYy Feb n 1 Feb
100 Da 100 G4 Marld| 071gJan BHY Juns
14,100 Maxwell \mlur Ine tretfa 100 | 43%Apr 20| o1y Jan 41 D g0 Bept
500, Do 1st pref stk tretfts 100 | 631z Apr 18] 741gJan 04 Jan
1,500/ Do 2d prof stk tr otfs 100 | 299 Apr 20| 40 Jan 42 Deo| 007 Juns
10 2 62,000| Mexiean Patroleum. 100 | Bl% Mar 1| [061zJan 10|| 88% June| 120% Jan
*057y 0712 i 1 100] Do prefiii.oise 1 90 May 3 nmJnnu 8|| 801June| 105% Jan
By Allg il AL H,000| Minml Copper... 5| B4 Feb 1| 43 Apr 30{| 93 Aug| 49%NoY
[iT1 ﬂ&’u 4 41,600] Midvale Steel & “Ordoaneo. .50 | StlaMay 0] o670adung T/l oo oeooo]osan sans
Wa 09 LIS, R Mnnlm'm- iy 100 | 93l Mayl0| 1001 Jan 25| 081, Mar| 1147 Deo
113% 113% 4 3 21 Do cof 113% Juneld| 1171 Mar28l| 100 Jan 117 N oy
L} 1001y 1001 105 May 1 tzm,lan 5|| 118 Bept| 18113001
SL12g 118%] —one aena| eeis - ~ Do pref. 112 May § 5|| 124 Juna| 1239% May
41 Alsy Dle Nat Ln-nlns&smmp €..-100 | 24 TFeb 3 w,Junoll 104 Ape | 3613 Dae
*05 09 1) Do rof gz May 9| 98 Jan 19(| 0073 Deo
57 BT 5 National Lead...........100| 62 ¥eb 3| 631 Mar2d|| 87 Doa| 74% Seps
08, 112 100 pref. .. 101 May 8| 114 Jan 6[ 111 Deo [ 11715 Q08
265 26 7 4 $ . 207% Feb 3| 26%Junell 16 Jan 341y N oy
*148 155 15015 1521g|* 14 1 u New York Alr Brake..o .lnn 128 Feb 3| 156 Mar2l|| 118 July| 188 Nov
*72 73| *05 68 North Amerloan Co. . 1 A1 Mayl0| 72% Mar2l|| 85Apr | 767 Dee
137  138%) 135 1300 Ohlo Cltlea Gas (’l‘hc} i 87 Feb 3| 1437 Apr 10 76 0ol 1241y Dea
L A0 | "a8 4l & Ohlo Fuel Bupply.... 453 Mayls| 54 Feb 19
[} 6% % 6 5% 6 Ontarlo Sllver Mining. . -100 5 Feh 3] 7igleb 14
207 201 ; 5| 18 Feb 3| 207 Junol2
T3 H ! 5 People's G L & C (Chle)..100 | 08511 May20 {Da!.. Jan IB
00| Philadelphla Co (Pittab) .. .60 | 32% May 0 Jan
Plitaburgh Coal otfs dep._100 | 35 b Eﬁﬂa Junnlu
Do pref etfa deposit. . 100 5| 11819 Mar20
Prossod Steel Car. ... .100 Ay Rl Jon 26
Do pre 100 2107 Jan 31
Publle Borv Corp of NJ...100| 118 May22| 131 Jan 8
1441y 184 4 i { Pullman Compamny 100 | 139 Maylo] 1671 Jan 20
b6k HATy & i 5 Rallway Steel Spriog.-..-1 43 Feb 2 Junell
03 09 99 5 M 200| Do pref._... 10 007 May 0 D51y Mar
a01a J0| i b %0| Ray Cangolldated Copper..10| 23 Feb I 40 Juno
1313 il -9 Repuhiln Iron & Stoel 160 | 60 Feb 1| 41gJun @2 Junsy
] 2 Do pref 100 90 Feb 1 101 Dea
Baxon Mohnr Car Corp... 100 | 38 Junold! 68 Jan 4f| 037 Dea
Sears, Roebuck & Co 100 | 10213 Mayl5|] 2381 .llm 2211 1084 Ma
Shattick Ariz Copper g2g Feb 2| 293 Mar 9| 22 Dea
Slnolalr O & Rof'g. . bﬂ‘l\!nylﬁ 599 Mardl||aeaaecnas
Sloas-Shottield Bleel & Iron Iuo 4275 Apr 21| 743 Mar30| 37 July
South Porto Rico Sugar-.__ 100 | 105 Feb 6 Maydl|| 140 Jun
Studebaker Corp (The)...100| 784 Juna 8 10014 Ded
0] Do prot 100 | 997 Mny21 1081 Bapt
Btiite Motor of Am Ine_Nopar | 41 June 0 4813 Deo | 70 Bept
Tanncasee Coppor & Chem w 1| 13 Feb 2 16% Dao | 1401y Dee
18 Texna Company (The)....100 | 199 May 0 17714 Juna| 24113 N ov
63 Tobaoen Produots Corp.--100 | €312 Peb 3] 431, Bapt| 50% Doa
102 o] Do prefe..........--100| 98 May28| 1 40 July | 1061 Mar
47 TranguekWillamsSteel Nopar | 40 Feb 3] 48taJuse O} oo ofaaat
{0ls Underwond Typewrlter.__100 | 02 May 3| 1001g Marld)| 86 Jan
14 Unlon Bag & Puper..._._100 | 10 Mayls| 154 Mard2 41y May
017 Unlon Bag & Paper (new) 100 | 748 Mayl7| 112 Jan 22 B71300t
481 United Alloy Steel Nopar| 40%Mny 4] 49%Jone 2 oo oaoufeeas
10713 53,200] United Clgar Stores. —....100 | 0llaFeb 3] 1071xJunsld by
i 200 10 113  Jund 8| 120% Marld i
1157 - 131% May 0| 164%Jon 22 1801 June
a3 400 17 Feb 2| 241gJuna 2 281y N ov
b4 D6 D0l fencasn 10 54 Muay 90| 63 Jan 20 6713 N ov
1658% {110,000 U § j 100t Apr 21| 17113 Juneld 17015 Apr
106l 200 Do pref.. ... 0TiaApr 25 106 Juneld 114 Jan
allsl 7,200 - 50% Feb 45 Jan 3 70% Deo
10718} o= : 10418 \mz: 1161 Dea
A1) S,1000 O R ‘?mLIIIng Ret & M.....00 62% Mayld| @874 Jan 4 Hlly N ay
Aty Ty rof. .50 B2 Jan 3 631 June
1348 L 33151325600 1365 Mays1 1205 N oy
1175 10,200 D 4 1211 Jan 10 123 Nav
117 43,600 07 Feb 1184 May25
20y 2 2 1784 May 9| 243 Jan 22|| 104 Jung
Ayl 1 A Feb 3 a8 Apr
105tg Do pret 100 | 1043 May 8| 11214J8n 20(| 108 Apr
G413 Virginla Tron O & C__..._100 | 46 Feb 3| 77 Mardo
04 B Weatern Unlon Telegraph-100 | 90% May1l| 093 Jan 10
a3y Weatinghouse Bles & Mfg..50 | 454 May 0f 50 Maya8
) 08 .-l Do lnt preferred 50| 67taMay2l| 70Jan 4
49 | White Motor. 431 Mny 0 65213Jan 18
0% & Willys-Overland (The) 225 | 243 MaylQd| 38isJan 18
94 213 05 900, Do pref sub roets full pd 100 | 9212 May19| 100 Marlo 117 June
744 a7y Wilson & Co, Ine. vta...100 58 ¥Feb 1 e mamm mman
120 28 128 Waolworth (I W) 100 | 1200 Mayl0 118 Jan | 141% Oot
123 135 124 Do Drel. o eecer100 123 May 8| 1204 Jan 17|) 138 120 Nov
31 34 I 35 wormlnuwn Pk M yte 100! 28gFeb 0| 35 JunolGl| 26
) o7 04 08 o8 5l Do pref A v b 0......100| 91 Apr 18/ 97y Junelilil 96
673 a8 s HAly * £ 581 58l il Do pref By bo..... 100 50 May Bl 09 Juno 7 52 s Bapt

E: Bid [lm! gakud prices: no anles on this day. § Lesa than 100 shares, @ Ex-righta, a Ex-rights, o Ex-dly. and righta, = Par 3100 per ghare, » Cortifieates of depoait.
FEx-dividsad.
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I Jan. 1009 (he Erchange method of guoting bonds woas changed, and prices gre note —'and tnlerest—drapt for income and défaulted bonds,

m
: § Price Week'n Rangs BONDS = Price Week's | §g| Range
3 Friday Ringe or Slnee N. Y. HTOCK EXCHANGE E Friday Rango or I 3 | Slince

|

BONDS
N, ¥. 8TOOK EXOOANGE :
Juna 15 Laae Hale Jan. 1 Weok eadiug June 15 June 156 Last Sale Jan. 1

Weak ending Juns 156
U. S. Govéarnment, Bid Ask| Lot High Jlhow  High || Chisapenke & Ol (Con)— | Ask|Low High! “Na|loow High
4148 Libérty Loan (w 11917]4 = U 09V Bale | $04% 100 B 100%es Greanhrior Ry 150 gu g 481940 M= N -= = Bils Bopt'16! ..|
24 consol roglatere tlsnla= 4o Bhdy o] D0 May'iT iy 06y Warm Springs V 18t g 66 _1041 M- B = aaa. 1131 Feh 'l Nz
24 consol coupon L1830[4 - .{ J.m ———e| 004 Jan ‘17 04y 004 Chile & Alton It ref g d4. .. 140A -0 7 Bl m-, G007 10|
a8 repglatered . 5 9l My 0g  Ols Riathoay 1as oo 3448, .- 1050{1 - f  Sale 201s 11
3 44 coubon o 3 : 085 [ 055 1017 Chle 13 & Q Doenver DIy 4a..1023(F = A| 101 N-a May iTicees|
£ roglstord 26|14 105 June'l7 L{1o4% 110 Ilinols Div 348 1
& Aa o 25 10518 May'17 1051 1115 Diinols Div 48, - oo % {118 e | iy
3 X J 0814 0ot 15 Towa DIy sinkiog fund 54. J‘H'!'\ o = ]
l’uuf‘umllu- Yoy 28 : 97 July'ls Hinking fund 48 1010/A -0 mmm| 98k JUNGTH o
U 3 Panuins Canil 38 g. ... 1001{Q -} 81 90 May'1? Jolnk bonds,  See Great North) , _
U 8 Pullippine [sland 46.1814-33 7 100 Feb *15 Nebraaka Extenslon 44,1027 |M- ooy ody il )
Forelgn Governmant. 2 " L Reglaterad 1927 (M- —eew| BH  Jolytlod. .o
Amer Forelgn Soour 58 1410 U047y Bala | V% 05% L' Bouthwestern Diy 48 . 1021 M- | T — 991g June L5 . .|
Anglo-Frenel f-yr &8 Exter loan. Ui%y Baln | Uiddy U7y 2 Clonernl 44, . --1058 (M-8 00y "‘@3“' 805 BORg} 24
Argentine—Internal 43 of 1900 |8 80 00 | 8013 Mag'1? : Chio de 12 L1 rof & [mp Ns...ll}iul'l : 214 Muy'l 4|
\x (El6y of) 3-yr 03,1019 o ‘gala| Db LCTH I 0 8 MU & Tr G0 CLIE 08 AbD. ~ |-a — 35 | it 10|
(akunng Hyj—as of "11 DIE 68 70 | 004 -lunv’l. . 18t consol yold Ga___.___.193 A o A 170 e {1105
tornnl debt 6a of 1904, 5] 074 05lg] DBly May'17| General consol Tet Sa. .- 1937 |M-N| 5 37 57 | 4 B
'Lt ser A s LHHY Dty 031y) 020 June'l7 3la UH Mg & Tr Co ctfd of dépl-< <. 3 Sale 87
hroL 2 8Ly 80ts) 8ty Jun *17) .| 3 Guar ‘T'r Co etls of dop 9
Dominlon of Canadis g - P'{"‘ Sale 4 il 8 Purch money 14t eonl ba.-1042|F - A
Do 0 96 o a7 ) Chio & Ind C Ry T5t68.-1956,3 = J
— 1) o D51z Salo : i Chleigo Great, West 198 45. 1959 M- §
Fronoh Repub 648 seoured 1ruul- : a0 Baly ) 87! Chig Tnd % Loulsy—Het Ga. 19473 - 3
Japaness Govt—£ loan ' 4a: 1025 80 B 2 8 Retunding gold 55 ... 108717 = 3 {1001 Apr 17—
second surled 4358, 1025H 3ilg Bale | 54 8 5 Refunding 18 Serles O.___ 10177 = 3 —-.-| 84lz Apr” e
b =-J
J
)

G:ﬁcﬁ:atﬁ
HAD DL B R

Do do  *Goerman Stamp™. |-« T Bale | 7 ( 4 53 Ind & Louldy 188 gu qu.l 70 Nov'ifl ...
74 Daig Jan '17

Stocling loan .- -~ 21031 e fy { p Chilg Tod & Sow 50-yrdu. . _
P74 Deo 'm

e g -
Liyons (C1Uy of) 3-yr 64« . 101} e e LT 1 || Ohie LS & Enat 1s6 digs . luug 3 -
Mansolllés (Clty of) 3-51 08 1019 ]M= ol =)D Oty Chlvigo Milwankes & 8t Panl— |
Meoxloo— [k tor lont £ 58 of 159 L LT Gen'd wold 43 Serfes A___g10891J = J
Gold debt 45 of 1004, ... 19644 -zx- 48 6 2 X { TReglsterad. .. oo~ .. £1080|Q =~ J
Parts, Clty of, G-yeir 0a. .. 1021 Widig HAlN i Permanent 45 S 1093y -
Takyo Cliy—5a [oan of 1012, ... |3 £70 7% 0 { 8i| 78 Geén & rof Ser A 448220144 -0
17 JE ot G Brit & L2-yr 85 1018 0¥ Sale | 81 Gundrard bgs{tomporary formy . - ..
3-yod ton) otes. ... 1410 40% Bule 7| 205 o5 -0 Goen ref conv Ser 13 58, . 2014 ;
S-yrear 54 tomp notes DL Uo%s Balb | 05 " | 2 Gen'l gotd 3448 Ber B . e108D[T = 3| 79 Tala \my';.
TEtnporary 1otes 5148 8054 Balo Ayl General 4 bg5 Serles G- _e1988/F = J Wl 07 June')7!
Tempornry notes 5i4e. ., 18101 - B9% Hale 5| fs0|| 0 25-year Melienturs 48 Sa% | Baay \Sny 171
LT Nese ire prices on the basiy of (3¢ Convertiblo 4 4a. . ____ 10 nin
State and City Securltiss. ¥ Chie & L Sup I}!v K6 102LT - ) 1035 _,M. Ml as
N ¥ Clty—1l{a Corp stock. 1000 90 gato | 100 {iitz) 15 : Chic & Mo Riv DIy 86, . 1026/ = J -~-2|106y Jan 17
&35 Corporata flocks ... 1004 0, Bale [LOSTy  ulsl 2 i| 087 Chilo & P W 18k g 6s....-192113 = 3 |
4158 Corporate stook_. 1106 USTy Bule | D57y 0578 ? M & Puiot 8d 1,.; U Ae 194010 = )
4441 Corporate ROCK. .. 1005 luz 102131102 1031y ] Dubugue Div 6t 8. . 1920/ = J
4148 Corporate stocl. - 1003 102 Bale (102 10275 . l-m'; o & Hou assim g 08, 192400 -
455 Corpurite stoek. —e=x 70| 9O May_l? F ;| .u( rosso & D 16t hs 1.,1.” I e |100% May* 1 i-eas)
47 Corporate stopk. —eea U7 00N My Tl L] Wis & Minn Div g 56, .. 10240 = J 104% May 17 02 iM%
447 Corporat ¥ioek. - ’“i’n, Y84 June' 17}, i Wis Valley Div Jay fa. .‘_19"0‘1 - J iy 107 Deo 'it'n - ENER
156 Corporate stock. === UTlal OTH Jan '16 » Mllw & No 1st ext i*fn..m:H\J D 3 971a 971sl 1 I?"l: 101':
Now 4148 102 {0a10d 102 i Cotis otimdod 43160 == (10%% Do * :ol.-..:_,__ At
Now AME o, ceeenaana 1017 100 10Dy 1100 ! Chile & Nor Wit g 48 1550 1{| i 001s ﬁi}s- 001y 0813
414 % Corporat atook. . 1057 102 1003102 ol mgmgw_”_“_hm 1020 A ‘s 071 07ia
345 Corporate stotk. 1051 82 Pl g May'17 | Qeneral gold 3144, 2 7 | 78 . 78 0%
-=-= 10214103 Muy'L7 Reglatored ... ~p1 Y et || el
D07 102 i Generaldp. ... { 87% Bale | g7 01| “R73; 081g
aee "H't * : Elﬂmu«l‘h}..-“-...“n‘h?‘d N| -—- UOH| poiz \ta\-'lh --.I, o0tz D&ts
“31 113 May'ly 10212 ll‘.‘l gli.'lil‘l'.mlssztnmpml Soeh 110% 1 = “G {:ali
e 2 i, nkin, i = . L ¥ as s
e }"‘, :'i'ga‘ K’"D"}“ 1 2 i . ﬂfi.l.tl.ltiﬂ_ S e -1 A
---= 1134 ur 2 lifa = 1im ST0-1000) | 1021 104 104 1liof 108
cees cwne| 08 Mar'ly 10814 110 Tteglstered - . -1020| 100 ____ 11031y Apr 18 L
- o[B8 Augtlolo_ |l . Debenture 64 _.102 100% 103 " [1001; June'17
45 80| 50N 501 Tleglitered 031 ~- -~ 100%/10213 Oot *10
61 ozrel B Blnkiog fuad deb Ga- . ... . 1032 ¥ ‘2(102  Apr '17
BT BLia] B in ALy 61 731s Regglatored —eee .. 10413 JUDR'I0 =i
el 801y 07 Diea PlalneaVal 15t gv 43531047 (M- 5| 3 - (10102 06t 161 ceafonnn —oan
5 oty 03 Frem ik & Mo V ist 0a__1933|A - 0 113ty 1131y 118y
BNy 884 ManGI3& N W st 35100114 - J 88 " Jan ‘17 aa ss
o i Miw &B L lat gudign, . 104110 = J| ===~ -
10113 10214 101 15 MILL B & West 1at g 6o__1021 M- 8 10415 May'i7
101t jogf‘ 1011s : Ext & 1mp s f gold 5. . 1020(F - A 4 1043; Apr *17
4 1005 : Ashiland DIy It g -2 1025 M= 8 -|111% Dea'15
AT Mich Diy 1at gold 6a._ 19240 = J i —---|11112 Nov'16
1z June'17/2 e MIISpar & N W 18k jpu da_ 1047 M- B B7 May'i7
17 Ch?‘ L l’nc&k'\- }‘:!:la‘ Ky Ga. 104510 - 3 3 11031 Mﬂis"l:
enago Rock al & Poe Be. _19017|0 - J
1058 Ay o1 100 Reglotored - .- .- 10173 = 3| === 100%
8 b t17|s_ . Rallieay geoeral gold 45 . 1958\ - J| 79 BO%
BTia M 8718 RORISEre. . v emwveno 10880 = J| —==- 00T
Yoot 571y D5lg Rehinding gold 4a.-22""1934|A - 0] 71T Saly
SO0 M““‘:’- 108 10712 20-year debonture 5a. 10328 - J| B0 83
(3y7s Ayl 89l 03 Coll triust Series P 4s. - .- 1018(M-N
&1 AU 6] o R TATK & Louts Ist 4 14a. 1934 M- 8 67 Jumer
11818 Moy 81 H url C R & N—1st g 54.-1034 (A~ O 2103|100 100 ! 9012 1027
i A 1181s 11813 CRIF&N W lstgu s 1921/ -0| 9640 00%) o713 077 i71s 07
Gou pio g ks s Choo Okln & G gen g 6401910 J - J| 87 99 Oot
Do 16 W Consol golil 68, ... ... 1052 M=N| === 978 July'ls
Heok & Dea Molanes fat 59, 1023/A - 0 55 June']?
Bt Paul & K CSh List44a’d1F-A 033 June'l?
Chle Bt I' M & O cona 03, - 1030J =D “ "z tl-m 11215 June'17
Cona fa reduced to 3148103013 -1 B8y .. __| 91  Apr" 1'.f!I
Dabenturs 58. . S1030im- 8| 90z O715 08 June'l?
ChiBt P & Minn mm Higm-N| 11 uil, L1 May'17
8644 Bi% North Wisconsin 1st 6. _ 10304 - J| 111 118 Naoy'lé
7014 Bale AL & 8 Olty 18t g Ba.___1919/A = O el 1021 1014 May'17
M7 Buperlor Stiort L 18t 54 g.g1030 M- 8 1061s Nov'10
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oty | 101y “'“; i7 ~==-|/10613 11112 Cin T & W Iat i g 4. . 1053
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1 pr 0 v Istg 48, 1040
78 %60 s atacisl "3 00" 103 W W Vil Div 1ut £ 481040
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100 ...|108° Marir i S - omth&ﬂconmlﬂa--.illggg

- 5, It gold 48 e
e 1 A SATLA Roglateced X190

- | 10418 Apr *17 1..
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760" 110141100 " St ©.C O & 1 gt cana g 0a. 1934
10y 100t 100, nuaLf 100 120 Tud B de W 140 prof 48, . -
00% 102 (102 Apr 17 3 O Lol & W lstpmtm..-dlwhl
011/ 100 v Pearin & Enst 1at cons 48 1040
il 100%, f"“-” Income 44...c.... IQﬂUl
“56°| 78, Fob ‘15 - : Clove Short L. 15t @ 4 145
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i s 11 T || e gt
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Canal Improvement 48, . . 1000
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RegIMered oo amusn 1095
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Sany A4 luus of 1910
1(-yenar 8. . &2
Eisat Okln DIV 14t £ 8- 1028
Rocky Min DIy 156 d8. .- 1005
Trang Con Shork L 186 451068
Cal-Aria 16t & rr-“}»sa"J\“lOﬂ"
8 e Prea & P'h 186 g 5a.. . 1042

Al Conae Lo 18t gold 48, .. p1052
Gen unitled d 4A. . 104
Aln MId 1at gu gold Gu._ 1025
Briing & W 1at gu gold 4a. 1035
Charlis & SBav Lot gold 751030
L& N coll gold 48 ali5e
By F & W 14t gold 53.__.1».;{

186 2Ol 58 - e n e
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PJuta & M Div 1at g 3 48 1020
P1LE & W VaByaref di. 1041
Bouthw DIv 141 gold 3158, 1025
Cent Oblo I 1at e g4 W 1940
C Lor & W oon it i S8, . 1033
Monon RIver 180 gu g 6a. . 1919
Ohlo River ILIE 1at g 68 . . 1030
Genernl gold 5a. - 1037
Pltta Clev & Tol Lat
Tites & Weat 1ot g 4s
Buttalo L & P gen @ 68
Consol 438 ..«
All & Weat 1ot g 48 gu..
Clear & Mah 1ot gu g 58
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Cangol it g 08— ----- 1032
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BONDS
N.Y.8TOOK EXCHANGE
Week anding June 14

Price
Friday
Juna 15

Week's
Range or
Las Sale

Range

BONDS
N, Y. STOCK EXCHANGE
Week endlog June 15

Prica
Friday
Juna 15

Week'a
Riange or
Lagi Sale

Range
Sinse
Jan. 1

Bid
Del & Hud Ist PR Diy 73 .-mm\} ; 100

Hoglatered
1at Hen equip g 455s.
15t & rel 4. ...
20-year cony 63
Al de Busq cony 3650
Ronss & Sarutogs 14t 7.
Deay & R Or 1at co
Consol gold 4 199
Improvenient gold da. .
18t & rafutding 5a. 2 lJ\
Rio GrJune Iat U i o8- - 103
Rio Gr Bou 1at gold da__ . lJiulJ
Guarantes] i
Rio Gr Weat 18t gold 452 L'ii ), J
Mige & coll trust 48 A 1010 A -
Déa Molnes Un Ry 13t g 6521017 M-
Dot & Maok—I1at len g lw 1995
195
Dk Riv Tun—"Ter Tun
Dul Mlsabe & Nor ge
Dul & TronRangs 1at
Righgtered . .
Dl Sou Shors « T
Elgin Joliol & Fuost 18t g 55, I'Jt
Erls 1at consol gold 78
N Y & Erlo 1st ext g 48...1 1947
24 exC ol 38 o e e m 1910}
3d ext gold 4 444 2
4th oxt gold Ga, .
Sh exe wold 44
NYLE& W Iat o fd 75..192 0
Erie 15t g An prior. .. IJB"l
Rériste pe——
14T Congol gon ten @ 18. 1091
Roglatirml .« ... 1000
Penn coll trust gold 44, 1851
H-year coay da Serles A 1053
o Serfes B, ... 1054
Gen eonv s Jerles D 1952
Chle & Erbe 14t gold Sa__ . 1052
Clov & Mahoo Vall g 84, . 1945
Forle % Jersey 1ot s f 6., 1050
Gienesica River |8t at 68, 19567
Lonk Dook consol g 8.~ - 1035
Conl & ILER 15t vor gu Ga_1922
Dock & Tmpt 14t ext 5., 1043
NY & Green L gu g 53,1900
N ¥ Susq & W 1st ref 54,1047
A gold Adgas . oL 1OT
Gonsrul gold Ha
erminid Tat gold 5a. - 1043
MUL ot N J 18t vxt pa__. 1010
WHE & Fast st gu g e, 1042
Ev & Tnd 18t cons gu g 6. .. 1026
Evanay & T H 1st gons fy. . 1921
18t geoecal gold 58 ... .. 1042
AME Vernion 18t gold fa ‘
Sull Co Branch 14t g fs
Florida I Coast 1ag 4154
Fort 8L 17 D Ca 1st g 4 ln
Ft Worth & Rlo Gr 1ot g 45.1928
Galy Hous & Hen 18t 53, .. 193]
Great Nor G B & O eoll 4121921
Ieglstored - . H102
st & ret 4500 S
Reyristaced ... ..
S Paul M & Man 43
18t conaal gold fis_
Restiatored ... - 193
Rasdiced to gold H{a us;
Réglatared

Paclfly ext guar 14 £....1010
E Minn Nor Div 1as i ds_ 1045
Minn Unlon I8t g Ga 1922
Mont G 1st'gu g (s,
Reglstered ..
15t guar gold s
Wil & 8 P Lst gold
Gresn Bay & W dob otfs*
Dabentiirs otfa 1B, _
Gulf & 8 1156 ref & 1 ba. 21052
Hocking Val 18t cons g'4 3. lsI'JD
Heglatersd 1499
t—ui.kl{VlatuxtRla =
Col & Tol 1st ext da. ... 1945
Hanston Belt & Term 14t 53.1037
llinots Cantral 18t gold 45 _ 1051
Latere 195

‘_ g e g 23 b
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Reglatirod | fLAx]
Middles DIy reg 54,
Omatia Div 14t gold 35, 1951
8t Lonls Div & Term u 24,1951
Gold 3. ._.._1951
Reglijerad -~ 195]
Springf Div 1st g 31481951
Weatern uru-s 18c g du... . 1051
Reglstered .
Hellov & Cur 141 fa. -0
Carb & Shaw 14t gold 4a. 1032
Chig SuL & N O gold Sa, 10
Registarnmd

JOIne 1at et 5a Rories A I!NH
Memph Div Tav @ 45 .. 1051
Reptstered ... 1951
St Loula Sou 19t e g 481131
tud 1L & Iowa fstg 48, . 1950
Int & Great Nor Lan g Ba, . 1010
Jumes Fronk & Clear 1av aa. 1050
Kanana Clty Sou tar gold 35 1030
Reslatered P 1111
e & mipe ...Aor 1950
Kansia Ciry I“l- . 1040
Luke Frle & West m Il M-. I.SH?
2d bl 58 ... enu 10AL
North Onlo et guar @ 5a. . 1945
Len ValN ¥ Jat gu g 4 Ha. . 1040)
Reglarered i i i
Lehlih Yal (Pa) cond i 43. 2003
Geoneral eons 4348 2003M
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10173
100

1051
054
09

071s
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1004

Balg
U1

ll.lri
101
1]
178
1021y
1081y
U3y
(LY
Sala
7y
1%
sl

i

Ta1%y 03
73

P
Bilz 81l

.5 I.'s
07l
93%

i3
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06

100~
Bty

0

K
0

Gl

JL:'\In
|
103
Haln
103

0z
"0
105

70
1007
Bl

100

=y 1
1 Sale

08%

=3l

1
L

I
1

1

31 B3ty
90 Apr ‘17|

807 Marl7|-

Lois
101
1017y Mar'17(.

14 Jan

Apr A7

93

03

Ha
June't7

b7l
a1
e

I.I 127 Deo '16

Tliy
84
82
S8k

Thla
Muy'17
May'id

il

87 Nov'lii-
BLig Apr ‘11| -

3512 June'16
] Tt
G0 (]

gsly Marl7
8% Dea 16
7ol July L0

55 =5

105%5 Fob *17
1004 Apr ‘17
LMl STart(d

ul Jan ‘17
D51 Muy' L7
Uiz Mac'L?

fl!l| Jupw' 14 .

l]*:» 344 *16)
30 Juna’ly
8¢ Dec'ls
U] E il

73 Juna' L4
?s’s‘ 5514

mu'
ig Jan 17

L0 g

10

LM 00t 1w,

00 Loy

"1ty S LT
1020y Mar'l|---
1100 Jan *17] .- <=
1

O0Lg g 00
74 Nov'l?
05 Jan ‘LT
05  Jan ‘17
a7
281 Jun

June'16]-

May'17
Apr ‘A7
Apr 1T
Diig May'l7,

1021y May* Ill
a1 03

B
3ls Aur 17
08% Jan '47

J3ts Fab 17|,
L3604 My 04
1047y May'L7
L0G9y Aug 16} .
Gty Dao 16}

il 111
50 50
53 S4la
U7ty Jan 14
B8 Feb 17

18
B4lz Muar'l?
B4 Nov'la

8613 Daeo '10].
1780 " Juiyon
“B5ts May'17

UaYy Sep "1
87 June'iy
83% Jan 17
Halz June'l7

B June’ 16
804 Nov'lo
i May'I7
92 Noy'lo

1171y May'10

90 Jan ‘17

~Hy7ss Oot ‘18
14 ¥eb 11

90 Oat ‘00

o7 0T
54 Apr 'LV

81
Mﬂ J\Dr l?
a0

2y H.!l!
By Al
65 Ot 00
Ay June'l?
811

§7 May' 17

lutllhu 17/

i1
9!!73 i

High|

"1+

June'l7!-
‘A7)

8515

High
10112
LLig
s L1y
J‘ﬂi
s 107
804

-‘ili
0l
10
63

‘e! l“|
Tdlz

| L4y
| 4t

10014
1021z

-U.';:'-‘i
-~ (1015

" 100
100y
102l

a 100y

V108"
103
8l
2515

-k

1247

5 1151
"It
8z
032

a8y

00ig
093y

“Baty

Lol V Torm ity st gug o4, .
o]

Lah Vil Coll Co
Regiatered
1t Int re-l:

Loh & N Y Lt ..mn.' ki
Itagiatered

IFix
(hrhl A
Unified gold
Deabenture golc
Guar refunding gole
Loglatercad
NOY & A B LSt con i 5e.
N Y & VI3 Lst gold 69, ..
NOF SN B 180 oon @ i
Lotilslans & Ark lar g
Loulsville & Nashy gen o
Gold ds. ... ciwe
Unified gold 36, ...
Reglarered . -e
Collntersl trigt ;{.JI{I rs
B Dnsh Jae ¢ s ...
L Qin & Lax '4-;?-: 1149
N O &M 14t yold s
2d gold s, :
Padueah d Mom Div 15
8t Louls Div tue gold ca
2d gold 38
AL Knox & C

115,

ut.’.u_ E14 Ud ms
¥ Centend gold 44, 19
Lo & Elwat 148 0-yr G gu
Lk N &M &M st -E48
L& N-South M Jolnv4a. -
Ib.u:ldl'.i-rnd hsh ARy
N PJa &S 1At gy g 5a

N.u,m:euu,mu' 1S
1

Ponsan & A
B& N Al ;
Cron cong g 60-year & i !l

L & Jert Difge Co g i 48

Manlln [RR—S00 [bnes 45 1036 M-N
Mex [tteenat 18k eoiy g 45 1077 1N
Stamped gosrantesd. .,
Midland Term—Ist s I g 581925
102714 -0

Mion & 3t L st gold 7

Polfle Eixb Lt gold e, 1921

1T, comsol gold fa- - 19343

148 & rolimdiog gold 4.
ol & oxt A0-yr 59 Ser A
Dea M & Fe DAl g 44
Towa Coentral 182 gold Ga.. 1008
Refuuding gold 1951
\l‘i[!’&‘iﬂ\lrnngI.ﬂurml 1938
It Chie Term & £ 4a 1941

B M & A L3k A5 Int g 20

A3lppl Central Tat 34, .. 1040

Mo Ko & Tox Lut gold 44,1090
2d gold 44

19
12
a5

L]
Gun slnking rond
By Louls Diy 122 raf ;
Dull & Waeo Ist gu g fn
Kan ity & Pac Tap g 4. 1000]
Mo K & B Ist g b9 . 1042
MO & ORin Lat guar 5321042
MK & T of T Ist gis i 58, 1042
Bher S0 & S0 st gt 2 5. 1942
Teas & ORI 1ot gu g 5e 1043
Missourl Paeific (reorg Co)
15t & refunding 51 wh lse 1023

146 & mfunding 53 wh lss 1020] .
145 & refunding 5o wh 159 1085 .

Goneral 4 when ssed
Missour] Pas 16t tons g ta__ 1020}
Trust gold Gy stamped
Raglatered .o
13t eollnteral gol
Rewlaterad ..
40-year gold lodn 4a.
I8t & fel donv 54,
Jib e extended at 455 ... 1038
Boonv St L & 8 14¢ 58 gu. 1051 |
Cont Br Ry Lst gu g 44.. 1010
Cunt Br U P latg 48 LS
Luroy & OV A L lat g 551020
Pap It 0f Mn 1810 ext g 48 !1!31
F{ uu-nl!ml ol ba. . 1D
B L Ir M & 5 gon oon g ﬂs 1“!1
Gitn can stamp gu g Sa__ 1)
(Tnifled & raf gold 48 . _ 1029
Regtstered _ ... ..
RIY & G DIv 14t g 49,
Verdl V [ & W lat g 54 .
Mah & Ofido new gold s, _
18t Bxp gold o4

L1043
192
S l.u:z?

Montgomery Div L T
St Louts Priv 58 _ ... 1037
At L & Culro giar g 13._. S0
Naalv Clatt & 2 L ge Sa. - 112
dpaper Irauch 8r g fs, .. 103
NAL Ry 0f Moex prllen 4 %’n 1057
Guarantesd general 44 .. 1077
Nut ot Mag prior llen 4 44 _ 1026
et consol 48, ... 1051
N 0 Mab & Chie 1at rl'_'l' - 100
New Orleans Term 19t 45, . 1053
NOTeéx & Mexico lax ds_ .. 1025
Nl lneoms 53 A, . 1935
N Y Cent BR oony deb ou. . 103
Consol 48 Serfea AL .. .. 1098
Rel & I 4 ba A" 2014
N Y Cenlral & 1 g 3. wﬂ?
T baterod 1447
Lraben b gold 45
el el
Lake Shore coll g 34a.
llnnl\:«m-l
Mieh Cent coll gold 3 148
Reglitéred .. d
Bartlo Cr & Siir 1at ma.in 10
Beech Creek Lac g g 4a. 21030
Reslatensd .o . !ll'lﬂ
20 Rl RHM OREZSUTS
Resglaturid ... ... 1910
Beeoh Cr Ext a1 g '!tgu.blﬂ’nl
Cart & AL Int jgu g da. . 1081
Clouv & Chwe 186 gu g
Moh & AMul 18t g g 4
N June Ik guar 1at 4
N Y & Harlem g 334, - . .2000
N Y & Narthern 1at g na. 1921
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113 Mar'l7
103t Apr 17 -

1105~ 0ot 14
87 Apr'ii

L ApE 1Y
Bt June’ 1 6) -
851y Feb *17)-
939 Deg ‘16
021 Oat 00
29 May'l7
037% Feb '17
35 85
05 Jan 'll
1031 .\ur l-’
103 ¥ 17

101y
2 LOvkty
U
£ BL
8 L1121
105
Hale
18 2w os
1085%
105 | 1074, Dae '16) -
0yl 07 Uity
12k Martl?
- 1040y Feb *17)-
Uiz Apr '17
aerea | 10318 Muay'L7
f0lg) 00 May n
Bitg! H3 53
1037 Jun 117 s
1061y Jlm-x M .
A

i 09
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Bl
- mwe| 18O
10242100
e T e
A1y 1081z 1083
g 105 1105
« 1021g 10078

W
1
Bl

Nov 1n)--
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Apr AT
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Qo 00
Des "1
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An%
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" Oyl IO
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Fab 17
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May'L¥
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Ol 04

"G00 Safs
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081y
0l

" 108y
103

041
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10015 1082
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® no priod Friday: (ateds bid and saked thls week @ Dus Jan. & Due Fet ¢ Dus Junw. A Dup July., o Due Oot, ¢ Option Sale
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BONDS
N, X, STO0OK EXCHANGE
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S41g Sala | 84l Si1g 33t Cuban-Am Sugar ooll &8s - 1018 100 100%100%  100%]| 201
D1atl Coreony 14t & 53.1027 02 Haly | 62 o5k| ol 69 70
94 May'\7 i B T du Pont Powder £ 445 . 1000 ~--= 1031104 May:i7 108 104t
05 May'17|. Ganeral Baking 188 25-yr 041930 caae 00| 8512 MAFIG Ly e
004 Apr “17 Gran: Eleotele deb g 3144 .. 1042 T81s 8O TBF: Jiune't7 78 Hlly
x 30 Mar'ldl... - Debpnture 58, .- .. ...1952] 101z Sale |101's 102 900 1001
lum: CZZ|os Mar' 17 5 0d Ingersoll-Rand 1at 54 035 100 Oot 13 |
S Ing Agricul Corp [st 20-yr fs 1932 T2 75 70 1z 701y
08 ugr-; e e Int Paper Co 1ot con g fs. .. 1918 llDln uum 100 L0 100 102
87 B0 Consol conv 8 g 6a_-_._ 1035 0 —--=10018 10018 9811 1K1y
B30 Aug "16 - ”.l{s‘ctr.& Myers Tobao 74. 1044 110 Hala (110 9 118 129
80 May'l7 il 08 08y 00 4 16| 98% 1041
Sia BN | BT TunetiT|ieas| - 117121118 3 117 128
2514 Salo | 25 261s 22 il . [;}51 Hale { 171{.07 103
Tz B3 | 76 May'l7)|. Maexiean Petrol Lid con 6 A 1021 Salo i 311105t 110
sn- 00 | 88iz Nov'18/. -re 13t lten & ref 08 gerles C. 1921 41110512 16013
78 Apr :l? B Nat Enam & 8tog Tat 58. . _m?ﬁ 05 102
- 90tz Feb *17|._ .. Nat Btareh 20-y¢ deb 5a.. .. 1930 00 02
3i100 Apr17|._.. Nitlonal Tube 188 69, .- 1052 S 00 1001 42| 9878 103
10212 Mar*17 N Y Alr Brake 18t conv 04. . 1924 103% 100 |103'2 Juna'17) ... ||101% 106
i!rn ﬁﬂﬂg 00 Rallway Stesl Spring—
38 Latroba leu lat af Ga...1021 10013 1011 00T May* 171 .| 10013 101
1(!533 Mar' 17 : Intarocean P 1at o f 9. ... 1031 081y 00t DO Junn' 17] .|| 081y 007
—ees DE | 003 May'l7 ! Standard Millng 1at fa.. .- 19: —ea= DREIGIRS May'l7io_LC)| U5 101
E 00 Muarc'l7 i The Texas Co conv deb Ga. 101:' 1029 108 (102'2 103 BHI {10213 1061y
| 829 86 | 819 May'17|. .|| 814 03y
Haly .. .| 881 May'l7]....|| 881x #0%

LR : i Unfon Bag & Paper 1st 54.. 1030
84  Oot 'O Stampd 10
a0 olh) 60 June'l7i_.__|| 60 G4

70 Mar'l7 0
tillz Feb 17| U 8 Rubber 10- rnuzu-m 1018 1018 102 [101% 102 | 24[{101x T104%
5 8713 Salo | B7 88 | 153]| B0 024

Bt Louts Trinalt gu 54. .. . 1024 60 Junca'ly 18t & ror 58 sortes A ... 1047
Onited RR4Ban Fra f 451027 a2 32 1{| 32 17 8 Smelt Rat & M conv 08, 1020 10412 106 (105 S 17 1058 100
Va Ry & Pow 1at & ref 54..1934 g6z Biilg i V-Car Chom et 16y 6a..-1028 0713 Sale | 0712 07l Til 0714 100
| Cony deb da.___-___ " _¢ln24 10013 Sale | 004 100N 15]) 0014 103
Gaos and Electric Light Wit Elosetrio 1t 53 Do, .. 1022 007 Baly | 407 101 9| 007 1023
Atlania 3 L Co 18t g 64... 1847 -|103  Sept'l5|. --. ===~ || Westlogh'se B & M notes 53,1017 ame = 100100 100 100
Bkiyn Un Gias 15t cons g 54.1945 1001y June'171 - 10713
Buffalo 1ty Gos 1ot g 58 . 1947 P L B | e Coal Iran & Steol
Cincln Gaa d& Floo 1st&rof 58 105 D!}!g 10015/101  Apr g FESE 101 Both Breel Lt oxe s ! be.__-.1024
Columbia G & E 1at 5a ~w-= 870 0012 Apr "17 8 0 180 & rof Sy guar A . __ 1042
Columbus Gas 16t gold §a. . el 9T Feb ‘15 - e Ruff & Susq Iron & 058, - ... 1032
Consol Gas cony deh 08, ... m.m 10813 100|108 100y 120 TEDENMIEDY 568enn e - . - .ALD20
ConsGaaks L& uf Balt 6-yroa’2l 102 1011z . 1011s 2 10844 || Cahabin C M Co 14t g 84. . . 1022
Datrolt Clty Goas gold 5a...1923 1011410078 Apr "17 7g 1011y Col¥ &I Cogennfda. ... 104
Dutrolt Gas Co cona 156 & 59 1013 10112 Ot "16 T Caol [ndug 166 & coll 68 gu. - 1034
Detrolt Edlson 14t coll tr 55,1033 10 184 ; - ; Cong [nd Coal Ma 1st 55 . 1035
18t & ref Saser A_..._.. 51040 Do ] 03 Cana Coal of Md let&erof 581050
Eq 0L N ¥ st cons g 5. . 1932 Contlnental Coal 16 ¢ 5a__ _ 1052
Oas & Eleo Berg Co o g 69104 Cr Riv Coal & C 1at g By
Havann Elee consal g 55
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Ty 81
June'l? »‘51‘15

Daly Mar'lo). Foes
a7 88

G4
10l 102 2 :un 1047y
90 July 15
D3y DJ‘A 008 101%
Hale v 0aly 1071y
431z Sale | p3 04 751 01 95
921y 94 .a|| 0218
10015 Salg 00 10
85 87 ity
=500 41101 1031
1047 Saloe 47 104 1071y
lToaRg 107

85

877 Halo | 87 H3 81
08 | 063y Jane'17 ] &
lllll 101 | 100 100
951y Bale 007
100ty 1011y 10113
0 73 Pl | e
06 il?'n 08 08 95 101s
09 1007 -|liog ~ io1a
__Et‘ 088y d 099 1011
P - 10113 1018
04 Salo 80(| 03T 1001
0681z ﬂﬂ‘a 04
07  Baly '.'Ol Ol 1015
08 Halo | 08 05 0712 1035
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118 Steel deb 4 48
Indlina Steel 15t ?
Kan &EHC &G lstaf
Lackaw Stoel Lat g 53
1 0 105 18t cong fs Serles J
1201y 5 Mldvals Bteel & © cony 4 £ 5310,
80 KoY, Pocalr Con Colller 1at a f u,mr.?
00y Sale | 0y 1 g 104 ub T & 8 10-30-yr fia s 1.10410|
e Dty Bt L Rovk Mt & P 58 stmpd - 1055
B0 027|900 0 ) ' Tenn Conl L& RE gen 551051
157 Bala
™ B0 80
1060 ... |10513 10518 P % e 19
——ee 98121100 May'l7 100 101 Tlligrnph & Tnltpl‘on'
Am Telep & Tel coll te 44 .1020
2514 Bale | 057 057y 051z 101 Convertible 45 _____
B81g Bale | 885 B85y 8733 037 20-yr convertiblo 4 148
30-yr temp coll tr 58,
meee 93| 05 Jan *17|... Cent Dlst ‘Tel 18k 30-yr 58
46 100 | 00'a Ook '15 Commeraial Cabie 19t g 4:..230?
== 110141156 Jan ‘17| 1 1156 Reglasared 2397
m=in 07| 08 May'l? Cumb T & T 1at & gen Ja.. 1037,
ceee Ml 00 Bept'03 Keystone Telephions 1st 54 1035
98 Bals | 08 08 i Metropol Tol & Tel 1at 81 5a 191§
auae BEN|100 Apr'l7 Mioh State Toleph 18t 54, 1024
03 | 80 Mar'i7/._..(| 80 92 N Y & N J Telephone 53 g.. 1920
1001 Feh *17( ... N ¥ Telep Ist & gon s £ 4144.103
9015 Nov'10|.... Pae Tel & Tel 10t 54, . 193
i il South Hall Tel & T 18t  t 53 1041
1001 101121101 June'17(..-. Weat Unlon eoll tr our 85... 1038
04 102 | 0713 May'17|. ... T and real et ¢ 4148 ...105 OLlg 02af p2 03
Syracusa Light & Power fa. . 1054 B4 87 | 85 Apr'17(....||'85  H7Y Mut Un 'Tel gu axt 54 === 10133/ 100 May" 171 - 101 10008
Tronton G & El 18t g fa_ ... 1940 ~a==!10113 Apr 171 . __1I1011z 10113 Northwest Tel gu 4158 g e e e ) PR | R

® Woprice Friday: Intest bid and asked, aDuoJan, d Due April. @ DueMay. ¢ DueJune. & Dae July. & Due Aug. o Due Oct, p Due Nov. Due Deo. ¢ Optlon sale

Pt T e s

Corurmlhlo rlnb Ua
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Sa_Internationnl Serfes, . 1030
Fat & Passalo G & Bl fa. . 1049
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Junn 16 1917.] BOSTON STOCK EXCHANGE—Stock Record il 2439

|
SHARE PRICES—NOT PER CENTUM PRICES. Sales STOCKS Range Since Jan. 1 Range for Preclous
of the BOSTON ETOCK Yeéar 1010
Satirday Aomiday Tuesday Wedntexday | Thursday Friday Week EXCHANGE
Jiing . | Jung 115 | Jupa 12, June 13, Juns 14 Juna 15 Shiren, Lowest Highest Lowens | Highest

| | Railrsads

15074 160 (*_.__ 100 | 1571z 1570s| 15303 158 |*155 157lg| 167 157 27| Boston & Albuny 157 Junels) 175 Jan 11| 172 Dee | 108 Feb
i) (T 50 a01s *A0 B0 a0 5N oh2|Boston Elevated. &0 June @) 79 Jan 10| 65y Apr | SRipJan

100 (%108 100 | 108 106 | 1000 107 {*106. 200 | .. 30{Boston & Lowel 105 Jun 22 133 Mnar22|| 110 Dee | 145 P
30 | * 30 | *20 220 30 807 30 | —--- - biBoston d Malne, 281z June 6| 45 Marl6)| 34 Aug
100 107 |*100 167 ] 100 195 | 190 100 N g Boston & Provide 175 May22| 213 Jan 30{| 200 Aug
{ la 1 & Layl Sale May' 16 Hoston Buburban y Dy b Do e e 41z Feb

Last Salei2h: Mar'l7| - Do pref = 25 Mar 3] 2713Jsn 24 41 Dee i01s Feb
Lot Sala) 412 Nav'l] - : P s et et | et b 4 4 Mar alzJan
'i Jung'l7) - pref ! 35 Feb b5|| 42 Feb | 45uJuly
May'17| . 150 Jan 6{| 180 Oet | 154 July
.nv June 17 4 Do ::m....‘..- -= 108 Jan 27| 10213 Apr | 110 July
oo 18h 21Cohneoticur Rivers 120 Junei2 140 Mar25|| 123 Sept| 162 Feb
B0T5 6014 G0 A0 Gl{Fltehburg pref 100 BOlg June 6 781 Mar22|| 691 Sept| 87 Fob
1230 124 124 1M Georgla Ry & Eleo stampd100] 123 133 Jan 17|| 122 Jan | 319 Dae
] 86 RS e 101100 el e e 00 - 921s Jan 89|| 286 Jan 94 Dee
Foesa, N8 |5 3 Miine Central. 1 1001 Mar 7|| 05 BSept| 102 Jan
g -4 an Mags Eleotric Cos 0 3 513 Mur24 415 Dog 85 Aug
28 43 2 23 3000 Do pref stamped. - 27ty dan 91| 26 Deo| 44 Aug
30 36 oy 30 48|N YN H & Hartford 100} 8 : G284 Jan 2 50 Dee -“ﬂg.lun
Last Salp 103 Aortl7 -\ Northern New Humpahino. I(n‘]‘:lml h 105 Apr 3 U7 Jan
LGk 1160 | T16Y 1161y . : 100} 1141, Jineld| 135 Jan 6 1341 Doy
2 ANl 20 2o 201 Rutland, pret. 243 Fen 21 3413 Feb 13| 20 My
0L 105 WS e b h-rmr)luﬁ—\l‘s‘eo.u. Iselis., llld 102 May28| 110 Jan 15)| LOOfs A
150 484)) 488 48y )| Wit [nd Street. | 4 June B]  501s Marl?|| =55 Sept| 67izJan
(it} Aty 04 [ 100] 63 June 8] 74 Jan #)| 68 July| &8 Feh

031a 0%13] 024 0241 93 03 4 Feb 14] 04y May 2| 064 Apr| 102 Nov
101y LR UEN Iuld; wm 1015 3¢ it | 93l Feb 13| 10313 Jan 27]| 9612 Mar| 1056  Daoe
1 I b L £ 1y J LlsApr 0 2 Jan 9 4 Dee
L Lt Sale m Jlllul'l? pref. | SyJan 2| 14 Mar 8 T Doo
i *12205 13; 1201 1223 120 1213 ; 1055 Feb 3| 1261 June 91 100 Apr
120% { T Slg 11813 1181 _ . t Do prot.__ 118 Mar 1| 1211gdan 241 11472 Mar
1217 e 12 214,) 1211 122 | 1210 1217 Amer Telep & Teleg. 110% May13| j281g Jan 25|| 123~ Deo | 13412 Sapt
0% O7le & s Gif £ *GliTa 0 i1 :Mn(-rirnn Woolen of & mlﬁﬂ', 40 Feb 1| 58 Juna 8 2 Aug| 50y Nov
(1T A . { i, llll-m ! 7 § Do pref.. 100 94!z Feb 3| 1007y June 9 Jao | 101% Mar
i -l 4 Amoakesg Manufseturing. .| 679aMay21| 74 Jso 3 70 Nov
T s : Do pref.. 80 Juneid| 871gtan 6 ¢ 1014 Fob
I11% 114 AOLALL Gull & W l SS I.ln[ﬂ._lﬂO' B9 Feb 23 12113 Jan 22 1474, Dec
2 G2 3 Do prefe..eeicee----100] B55'3Feb 0| B4 Joo 4 72z Nov
1612 17 48010uban Port Cement 134 Feb 3| 10 Jan’ 2 257 July
il Fast Doston Land. . 10 7i2Apr 13| 10 Jan 22 5
155 Edlson Eleetrie Mlim | 180 ‘June 7| 226 Jan 4
13|Genirnl Eleotrie 00, 613 May 9
GiMoElwaln (W H) 1st préf-100] 100 Feb 2 18 1021z Bopt
904 \Iumcnmlm(iuccl!--.lﬂﬂ' 87 Feb 3 i| 70 8e 1008 Nov
T4l 0 Do’ prof..= 1067 T34 Juneld| 81 MardQ 9  Feb
k] Mcrucm.lmlnr Lipotype.. 100 144 Junel2
Last Sule| 134, May' -|Mexiean Telophone 10 Mar18
seea’ wwazl KL 11 Misslssippl River Power. . 100, Junelsl 11 Junsls
Lot Sala|d) ol LT Do pref.. 100 Jan 28| 40 Jan 17
*HT 1] 87 87 a9 iy Jan 9| 95 Mar2s
903, Seiid bt Ty G5l 1% i Jan 10| B2 Juneld
11ats 16l 5 i elep. Mayi12| 12413 Macld
o 180 1'\!108 Bay Company Junel3| 147 Jan 19} 10214 Jun
0 10 lla Nova Sootis Stec] d C. 90 Apr 24| 112 Jan 11f| 102 Dec
Pt b et 530| Pullman Company. ... | Lallzdiay16| 166k Jan 25
323 33 n'); Punta Allegre Sugar. .. 5 3
iy | i 16| Reoce Button-Hole_
152 154 SO7IBwite & Co,
65 06 "I\I|lorrinutonA 5| ds June 7
N 40l Do, bl i ieieraan 20 Apr 9 35 May25/| 28 Jan
130, 137 S30/Unlved Froft______ T _"100; 131% May 0| 155!z Jan 23 i l-‘l'l‘x.lu!
i 61134 06,108 I-LTnI(cJ l-‘hou Mot Corp.. 60 Ape 20 88 Jan 3| 50 831z May
25, a4 1306 rof --- 25| 272 Ape 18| 301y Mac 8|| 28l 31 Sent
130% |31 84008 0 E! I-!l.vel Cnrporwnn___.l 30| DU Feb 3| 135 Mnyzsi 3 ar| 120% Noy
= - 53 Du pret 100/ H16's May 9 121 Jan 27/ 115'¢ Feb | 1223, Nov
T 714 iy 0% 2,420{ Vanturs bons'nil{)ll Flelds. 5] 6 AprlD,  §%Jao 0% Sept| 13 Jan
Mining
i "3 gl a8, 125{Adventute Cob..—.. | ‘J-; Apr 25 41 Jan 13 Feb 5%y Dis
bt L7185 (T e 207|A k g Feb 3| 108 Jan 125t Nov
a0 aml G 8 " .1 May25| 0 | 20MaJan
Last Saleb a0 June*l7 : 1z May 18§ 21z Now
B215 63 B, (2d) 258/ = 45| &8 Feh 3 | 8314 Nov
53 a3l 331 ava) 1,200\ Amer Ziie, LeAd & Bmtt: 2213 May 0| [ 075 ADr
B3lg B3y 100] Do D8l ees m e ann 2 D3 Jupa 7| 73 J 3 0 Sy Nov
| 14% 41| 4,385{Arizona Commerainl .. ... 10% Feb . 3]  15Y Junell 15 Noy
S0 80 2,100 Bocte-Balakiava Copper-- ll'il' 00 Junels, 21 Jan-20 Bs Feb
i M 10iButte & Sup Cop (Lid)-.. 10| 393 Feb 2| 52 Jan 26 g 1051; Mar
80 80ty S201Calumat & Arfaons....... 10| 73lgPeb 3| 854 Jan 26 3| 101 Novw
] B/ Calumot & Heola 25 625 Fsb 3 500 Feb 20
Jemtennial. 50 18 Mayll
lill.( hlnn Coggy
130/Coppor Range 25} 3 GAts July
b L T PR .m l'ndnr 23 2 Tty
Juvin-Daly  Copper. - 41y May 4] Vi Jan 16 44 Dy
1605, 15ast Dutte Copper Min... IO. Iy May 0 10 Jan 31 112Jnly,
30| Frmnkiln: . eaaea ,5,1 Mg May15, 0 Mar 0 i June
"riI(.r.\nI)yUon;rutlsth. 78 Apri3| 02 Jan 17(| 70 July
25 Groene Caolnes. . .- IN 30 Aprc nﬁl 40tz Jun 31| 3434 Juno
200 H. ik G 13 Mayld, 20igJan 10| 10'2 June
S0 Indana Mining.- .- 17 Feh 10 4 Mar23 2 July
A000) land Creak Coal 1 58 Jan 21 75 Juneld|| 42 Spept
o Do preliia.- 80 Feb 5| 94 Apr 28/ S5 Jan
Lile Royale Copper. 23 ‘Mayl0| 36 Jan 18| 25 July
Keee Lake. .o oaas g 44 Apr 0| B Febhls 312 Mar
a Kewnenaw Coppoc. 1lgJuns 8 43 Jan 27} 2 Fabh
1k 3| Lake Capper Co... 28 1l-Fab 20 18 Jan !| g July
i) L Salle Qoppar. - .. 5 2T May16 b dnn 16) Ay Jaly
\ L0 Mason Valley Mine 50 6 Fabh 0 64 Mard0 Uiy Ana
1y lsr. : 131} 1,080 Mass Consol.. - 51 112 Feb 151gdan 17)| 10 July
Lt Qaleydty Nine'17 Muavllowor- .. ! 3 3y Jnn ﬂl 2 Jaly
il gl e Ay Michigan ... i Sia Mardd 1is Jan
03 D1yl o2 ll'2|- EA MWK o i~ 5 7 98 Jan_ & 771 July
sy g 2241y )m N O I 4 200g Mar 7/| 16 Jan
Ay 5 . Now Arcidian Coppor 6 Jan 3 Wy July
151 ; 5 60| New  Ldria Quickallvel I 10 July
| Rt 2 B New River Company. 30 30 20 Den
= el wii prof.. JllMuln‘l 77 Doe
*TH 7l H = Tifa dune 4 8 Jan 2 4 Mar,
1910y } 5 4 18z Junals 2114 \-llll'?S, 20 July
LI U TS | N 7 W20 Feb 180 dngdan 3| .60 June
Laxt 84 fﬂll- June'ty) . OJibwady Mining 5 i‘a\lny 1 2igJan 12 g Jaly
Lot Salei3 Junw'17] <. Old’ Gotany.. . . .. 2 g Jun g1l 11y Jaly,
f ok iy ortsl 8701010 Dominton G, : 673 Marl2|| 50 Dpe
904 G0al oo fm:.' 294 $1z Fo 05 Marl2|l 70 July
22 278l a4 a7yl 9.5 i 27% Mar21|| 11isMur J
8075 877s 24% s-m.| 81(Qal i Feb 21| K1 Julyl 1001 Nav
Lot Sate 308 June' ;, 1Ly Coosollisted Goppes. alig Apr 31| 20%Junel -30% Noy
flm 82tel B2 ga O7(S5t Mary's Mineral Land. . 2 BU% Mar 6|| 8lizdan | 110 Nov
i 1) 2ilg iy Aanta Fe Golil & Copper. . 2 Jan 2| 14daly]  a7kJan
81y Hla Bla 81y BUADASL: At # 10 Jan 51 T Julyl 1202Veb
Loyt Salel 2475 May' 17 ihnuu.‘k Arunm\ 3014 Marl0l| 245 July) 40% Feb
Last Saleld - Junw'l7 HBouth Lake.... J BigJan 2 4 Aug Siz Jan
Oly 07 ‘ii lrl |BODIrIOF . e vacemamnnnn 165 Mar 8| 1292Jduly| 280z Jan
Ay 6y 1,585 3uperlor & Boston Copper. By Jan 6 1'= Jan Sy O
Mu:b:k nﬁla Mnr’l? ~) TAmMAracK — oo o iaooisosas- 25| 80 Jan 15)| 85 Aug| M Jan
l 4t Aty anl 12208 :lh\hylr 4 Jan 44 July| 1234 Jan
(&7 Il| 15 H¢ 10 104 440/ Tuolumne Conper. - . ... 1 Mayld] 2% Jan A5 Jan 21s Dee
[T '}lll B2f - Boay 0l 1,303{17 8 Sielr Reflo & Min_.. 30, 52 Feh 3| 674 Jan SdlyJun | R1% Nov
nOls G0e; GOt GDY 5Dy gm0y 415 prof. ... 5 401s Apr 18] 521z Jan 40 Feb 530 Apr
2y 3 Iy AN 3 4| 105 . | 1% Mnr28) 3yJan 2 &y Dy Gls ADr
IM; i 1ats 161z 100a 1zl 1a 1@t 1,234 ! I4lgApr 7| 2D Feb 20/ 1215 Jan 30z Nov
“‘-"l i 11a% 115% 1101y llii': *111 lll.l: 110 ) SE 98 Fob 1] 118%May24|| 75 June| 1274 Nov
11'4 7y 4 4% A7 N | i dfyl 205 1 4 Apr 23 0% Jan 10 iy Den 1113 Mar
S g vy oA % 4 Iy BIVIe 4 aApr 23l 0 Jen 2| 2% Jan Bz Nov
1 4§ gy 4 ; oy 4 B { 108 Winona .. 2 3 Junel2l  B%Jan ¥5/| 34 Mar| 8yNaov
412 4413 46 11 44 44 5 | *H 45 87| Wolvaring . - 2 40 Apr 24] B3y Mar 8|| 45 Oet 371z Fob
.00 OO =00 AL 3 .00 1 Last Sate 90 Mayapl ..., Wynndott 25 8T Mayls! 2Matan R 1t Al 25 Fely

* Bid and aaked prices. o Ex-dividend and rights, ¢ Adsessment pald, A Ex-rights, 3 Ex-dividend o Hall-patd

itized for FRASER
h://fraser.stlouisfed.org/
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" | Friday) Sirles

Outsule Stock Exchanu‘es Last |Week's Range i l Range sinee Jan. 1.
o} T e b (Fendiudad i.:v:h }r of Prices, Tih-d. [—-:——-—-’———-

- 5 - .l [ T N ) £ X T i

Boston Bond Record.—Transactions in bonds at Bos- SOy Utisady | Brace Cows B0 AR | S ddear 1S AR

ton Btock Exchange June 9 to June 15, both inclusive: Wash B & Annap ... ? B 184 4] 151 Junol 151f June
= Proforred | 105 42 ||'|- a June! 42 June

Fridoy, Wayland Ol & Gas_ - ] LT AT a5| “as May| 5 Jan

List | Week's Range| Siales Range since Jan, 1, B l

Satd l of Priees. onds—

¢ Bonils— ."r!r#.i

Low. High. : Low. | High. ,\rhu'uﬂih!:I‘rquu.ml'llil - - <] 003¢ 0035 ST000| B0 lnnur Felr

Arundel Sd & G | | is 6 S00 lilrl' Jung: June

T8 Liborty Loan35%a 1047] 100 | 100 100 | 81,000 100 June| 100 June | Atan& Charl Ls g e B o8 08 LO00| 05 Juno Jan
A Agtio Chem A9 . 1024 1004¢] 10034 10055 ? Yol 100, “Feb| 108 yan | Atisn G (Conny ctls Byielic —oaf 0715 07h9) 15 Junp
Am Tl & Tél ool 020 88 B8 §714 May| ‘028§ Jun | Chiesgo Ry 18t ba.. . 102 { W3le| D3] i D13 May
Convertible 4348, 1033 0015 9914 ! aale Junel| 108 Jan | Gity & Suburban 18t 68."32| .- - a| 4 Jung
58 temparary recelpta. .. ) o 8.5 pSi¢ May| 102 Jan | GoAl & Coka Lep8s... 1010 06 L #0lg  Jan
AN G & WIHS L 5. 1050] 78 Muy| 853 Tan | ConsolGasgen Mil.... .| U4 02| 1134 May
Chio Junc £ TS Y 5a_1040] ... : ol 4, D63 May um; e | Consol G B L & P d1ga.83 ¥ 87§ May
Tt Nor-C H & € 44 rogls '21 g D5Y| 2 0614 Juni 8 Jan NOUES .o o oo 134 101 / May
Migs River Power 5a. - 1051 : B 307 May| 78 Mir i i . ===z (0315 Od15) 2 L May
N E Telephone Hs....1032] . ] { : ny 34 Teb 4 : 5 . : ’ 2 (314 May
J 5 = e - 3 g Afue | Cosden d. Co fa.. | P ! 0045 May
Pond Creek Coal fa. - 1023 ! ) Juine Certiricates . - i U 12,000 05 Junn
Punta Alegre Stigar s 10: : 35 5 ! 5 Jan | Coslen Gas s atfa. i bt 28,000 4 June
Swift & Co 156 5o 1D44| 1| 23000 5 M 21 Jan | Fikhorn Caal Corp 5321925, M| 10,000 Febl
URIUVRIE €34 <2 1020) < 5 0 8 gsar Jaq | Elkhorn Fuel sa.....101 1l i (| 4000 15 Feb
4 . : ; o ]-'Hr&.f Inrka Trao 58, 1038] —.- .. 2,000 D May
USs ..,m..“ R & M cony 68, | - W ! a 2 Georgia & 1.! A mnu_us 1945 E Ml e Wl 11000 M Junp
U 8 Bteel Corp 58__ .- 1963 . L . ] 10635 Mar :a:ul:‘!uub& H]Urhllu LI—: S :I;::::l: .{Iml!
7 g 1 i q i 1e = H= rowlng [at 45. 108 - d234 ! U} 244 Juno
B a & ol e 1N HSAISGI J""” S0 Se Eagerytown & Fred os 14 2500 0074 Jua
Irby Lumber Clont fa."2 o i o4, 00 5 MY
Chicago Stock Exchange.—(‘umplete record of transac- | N Electe ity 15t 5. 1021 - ooos 3000 5 Tine
tions at Chicago Stock Exchange from June 9 to June 15, |- Meech & Miness Teans S B8, el et
& - e & JJE O AVES o nie - A & o] ¥ /]
both inclusive, compiled from the official sales lists, is a8 | stonon v Frac s - 10420 - 02| g o2l 2i000| 01 “Tanal .
fo]]ows‘ Mt V-Woadb notes 5. 1018 - - | 21000 o Feb| 1004
| Morr'& Porta‘Frap oy 1000 3 24 10,000 : June| Sl
Friday Sales Pennsy WaEP Ga.2 10) Lo a . 23| 2000 D21 Myl 056
Last |Week's Range| ~for Range since Jan. 1, United Ry & Eds.. 035 80| 11,000 L Moy 84h
of Prices. Week: {I::‘flwl);:;. {1} ::Jll r‘_n‘ ( di .lli :{t:: : .{11:11;: 36!;
Stock A i shares, a0 . e 22 | 8 M }
tocks— Low,  High,| Shares Lo | 4figh g ‘TT‘“"I “16: “" mnl B3 My l‘m
Amerlean Radlator. .- 283 285 h28214 \t'u. Wia veb | YRMId S sec =120} . 0044 !""‘"s A001 1004 Junel 10d1- Mar
Amer Shipbuiliding . ] 80 32| 30 o 56 Jung | SWish B & A Sa. ! - 8 3 3,0000 82~ Junw 8B Jan
Proferred 10 1 i ‘\w Ut Jan | WestVa & Pltts YRRy A h‘.! h'z 40000 82 June|l 83 Juno
Booth Fleherles, eom. . 100 i 1 ; Janl 1300 Apr >
alTelemed 11"“ 0 ot 303 8L Feb E'#.- Aor Pittsburgh Stock Exchange.—The complete record of
4 . "y ’ F Jitno
Chle Cy e © Ry pb 8 dom | s e e VAl Marl G748 due | transactions at the Pittsburgh Stoek Exchange from June 9
Profertod 4 : Feh| 3315 Jao | to Juno 135, both inclusive, compiled from the official sales
::ﬁﬁ ::(flill?r‘ntlltuy Fool. “A';'rlm' e e ) ‘l_‘_‘;{. -4 g | lists, is given below. Prices {or stocks are all dollars per
Chilo Rys part ot "2t _. I 105 12 aay| 25 gan | share, not per cent. For bonds the quotations are per cent
o Rys part ett 4" |- oo 4 Ape 2 Wb | of par value
Chiengo Title & Truat. iﬂl'rf s | e X il 2 : Jiing ‘..’:k)‘-',' —_— — S—— —
Commanw' th-Edigon . 1040 g v 4 | i Moyl 14215 vl
Cudanhy Pack Cao, com. 100 2 2344 0 Bhy  Feb| 120k Week's Range| _ for Range since Jan. 1,
Decre & Co, pref W 0034 4 M Tebl 100 § of Pricex. e e —
Diamonl Mateh 100 1 3Ly May| 1324 ( Stocks— Par. . |Low. High.| Shares. Loto. High.
Hartman Corporation. ...l...... ! Apr -‘-a* —_—
Midnls Betek—___ 100, 4 g Apr| B33 Amerfoan Sewer Pipe, . 100)... e i May| 193§ Jan
Kansin Cliy Ry, prelatta.j. ... s i dunaf 04 ',' Ja Amer Winil Glass MaohL00), .- .- it 445 M May 4 Jan
Linde Alr Prod Co com. .| 1 ) 83 2 Miy Prefecred oo oo ao. < 1U0) ; b 190/ May 44 Jin
Lingany: Tight. - ... - __ 205 L) B Feb| d105 June | Cable Comuol Mining .. .1 i af  2,680) Jan Mu
Middle West Tl prot. .. 3 14l May 5 Maur | Caney. River Gas. .2 20| iaamaz]| 4814 5 150 33 Faoh
Mitohell Motor Co VTN 5 Sy i Apry 3315 Moy | Cltlzend Traation . - B0 . - G4 M . : i Jing
Natlooal Carbon 30 iy 205 Jan| 34l Jan | Cohimbia Gas & Eled.. 3 e | 54 Feb
People's G L& Coke . 100{- ... Tl T 7 Jurie Jan | Consolldated Teo com. . . e & 3 1 31 Apr
Froat-O-Lite (‘n Too. ... 3034 133 L ¥ R Fel! 1 Jan | Crueible Seeel rum._..mt] eyl B 1y Apr
Pub Berv of N 111, eom. mn 03 ¥ 113 % 5 | 1L Jan | Diang Mines. . f g Muor
(L bk o [ 14 Jan | Federnl St & Pleda Vil 10 el Moy
Quaker Qnls w1l 0K M) 2 May) Joan | ol Bar Mines. ... e 326+ 3l g Muor
Proforredd . ol Jung eb | Independont Brewing . 50 . ... 114 [ ' 15 Juie
Bears-Roebne | y 5 210 May] 20 Jan | La Belle Iron Works. - 100 ' 405 Fob
Preférted ... 100! == B2 s 4| 1% Apr} 1274 Mar | Lone Stor Gas-. ... -1000 - 5 ; UM 001 June
Selton Mg ks 1 June! 14 Feh | Mfos Light & Heat__. .. 600 6514 51 3 - 12y Muy| 73¥ Apr
5 “ il T h Mar | Nut Fireproofing t:rrl‘ GO0 =s 4% z My 1TV Jan
Jan | Ohlo Fuel Ol - S 35 [ ¥l o2 Tan
- - A 3 May | Ohlo Fuel Suppls ... - N 51 ! Al - Jun
Unlon Carblde Co. ! 4.0035| o g Aoy | Oange & Okluhotns Co. 100| . .- £ : i AT
Do Rights, w . 333 i 4 Jung | Peoples Nap Gas & Plpe. 35| < k H . i X Fisly
Unit Papee Board, cum.li)u o N an B82 ' bl ®41y  Jan | Pltts Brewing coin. .‘.uli 1t
Ward, Montg & Co,prot |- <. M 20 § Jan Pretoveed ...
Wilson & Ca, com | L] i i RN Moy | Pivs Con M M % I 20,060
Proforred 100 5141 107 168 ) " Alar | Pltts-Jerom oppe . 1 dap 8300 A 1,560 Jan
Ronda. | £ 4 3 52 adi 0 HA00! 1,20 Jan
Armour & Co 4448, ..1030 - I 2 20,000, DO Aluy! 4 Jan A by i i ! IE_'. Mur
Booth Flaherios s £ 081020 r: 4 ol | 4 Feb | ; u v 12] A5l 114 Aprj 135 Mar
Chicago Bys 38, ... .1037| ¢ ! { [ ; 1 0YM  Jan | Pure OlF com TSR : M { 3 4504 Mar
Chin Rys 48, Betles "H''. 16y May Jan' | Ban Toy Minlng o : J : o do May| dle May
Chileagn Telop 58 . 1023} .. .- I 3 . Fohy' | Union Natural Gas | . i 2 [ S50 May| LB5 Jun
Cammonw-Ediaon 5a. 1943 A 93 t Jan | United Coal pref.. .. .- T i dan| 77 duno
Cudaly Pack Tar M Gs1046] ... .| 07 3, y ( Jan || U B8 Clnss | 2 | 3 a1 diM 30 A \IJ\.\rh :;m. Jine
Mote W SIde BT Tat 4. 1088] .o _-. i vhe] 5 May 1§ dan | U SSte0l Corp eom - .. 120 10 184 il 2 Fub 13034 May
Peo G, Lok L0 vef 2 551047 N W% 5 00| i s I02tE  Jan | West'hbuse Ale Brake. .50 Sha| 11845 110 A4 Miuy|
Pith Serv Co 18t ref g 5a ‘50 { 1% y 8045 M 14 Jan | Weat'house Elea & MIg. 50 ’ a5 a4y S0 453 My
Sauth Side Eley 414s.1024| : 85 /| 50}% Jan \h-nl{l,mh:;lum Muohlne. 5 63 45 L Jin; @i Jine
Swift & Co 18137 Sa.- 1044 1005 | 31,500 { y Jnan onde— -
- s TaE : sl 12 0%1¢  Jan | Cent Dist Telep Gs. 1043 10114 10184 ) 81,0000 Mayy. 103 Jan
Wilson & €0 Toz s, - 180 L. $5101%) 13,000 Miy’ 10314 Plits Coul deb o8 - 104 99 095| 15000 00 Jun’ 10034 Mar

Philadelphia Stock Exchange. —The :.umplc-m rocord
Baltimore Stock Exchange.—Complato record of the | 0% qnsiotions at the Philadelphin Stock Exchange from

transactions at the Baltimore Stock BExchange from June 9| r00 070 16 June 15, both inclusive, compiled [rom the
to June 15, both inclusive, compiled from the official sales official sales lists, is given below. Prices for stocks ure all

ligts, is given below. Prices for stocks are all dollars per dollars per share. nof per cent. For bonds the quotations
share, nol per cent. For bonds the quotations arg per cent | .o per cent of p;“. value.

of par value. i i
| Friday) | Sales Week's Range Range since Jan. 1.

raek’ ‘ arPrices. | Week,
";;kf‘a:'tfc{:m ll{w _.__.___RHMMI"“ Jaa. Stocks— Far.| Price. |Low, 1ilgh.| Sharea. Low. | High.

Stocks— - \Low.  High.| Shares. Lo, High, NTAFISAT Ry prt‘l.-.ll'llli 8 Juny 9 Jan

aC | - 40 Moyl 0 AmOHEAN Storos. - .m0 prl  SHY 3n W 201 38 i May
AIDANS Coe= - .100]. lg; lgf.t -}al ‘l:: "u :{:_::‘lg Pl & Sulg Carp vio. 100 £ g u,a}ii 02 4 ) t Jan
“eocond preferrod 56 58 8| &0 Mar] &0 June Proforred v £o. ... 100 [== 61 g \Jr'_‘“
Arundel Sand d& Gravel 100/ (1% 30 RS 34i¢ CApr| 303 " Jan | Camotia jm“ . e | . f;‘ AMar
AHADUE Petrolotm oo avs | cnaa=a|  BH 1 03¢ May| 034 Muc | Cunbrin Steel.. 60 b 3 June
Baltimnre Elee pref_.._50| 43 1 43 June| 46 Jan | Catawisss, Ist praf 50 ! | 44 A Sy , un
Balttmore Tube. .. ... 100/ L 5l 00 May| 123v  Jan | Eleo Stomge Battery. 100t 4 4 101 May| Jan
Proforrod 10| 100 May| 109 Jnn | Frankford & 8'wark. . .60 . : 10 June|
Chalmers Ol & Gas :m‘t sl g1z i 33 Jung 4 Jun | General '\Nl:hall. pref.. 100 1 i} i Iljﬁ ) T
Commereind Credit pf B.25] y 157 . g’ “Feb| #nls Jan | Inmiranes Coot N AL .10 26 | 254 20 170 i Juno
Consol Gas 15 L & Paw. 100] 1113 1001s May| 12 Jan | 1ake Superlor Corp.. 100 Wl 20 . 5 : . Feb
Consolidation Conl..-100| 571{ 100} Feb| 114 Jan iz =20 4 : 2511 7534 Juney
Cosdon & Co.-. -’.I 1 b 12 May Jan | Lonlgh Valley. . f i
Certificates . ..... ‘ 354 4 Mny' 31 Jung | Ty Brothem. ... -
Cosdon Gt ceriificates. . M L A P June| 134 Tune | MidvaleSteel & Of
Proferred .., .. Q 4 ! 100 5 JIan Minehill & 8 11
Cortiffentes - .- ...-. 45 a4 oM 4 ,i L 435 Moy | Norghern Contrl
Davisan Chensleal. No pui’l g ; 2{ ) A3 Jan | North Punnaglviol:
Elkhorn Coal Corpr.. . -.50) 33 b 3 23 June | Pooneyl Sait Mg, o
Preferred .ooooavnaao 00 A0 414 1 3 Al 4 Mar | Pennsylvania_ ...
Houston O trisst etfs. . 100) .. - K - i 345 Apr | Phlla Co (Pites). .
Preforred trust cifs. . 100 6634 i & 7 Jan Pref (eumulstive 05%) 601 . - .
MeV-Woodbh Mgy tr 100] ... - - TH 1 : ] Jan | Phlla Eleetde.........2 20M
Preforred v ir...... 100 0814 17 4] H 3 Jan | Phila Rap‘Tranvy tr 24
Northern Central . . .50/ | Jan | Reading ... oo...s. T
Pennayl Wat & Powoer. 100, 724§ g 4 1a7 i 5 Jan 2d preforeeil. ... ... 50
Unlted Ry & Eloe. ..o o60 e - 3 Jan | Touo-Belmont Dével, ...

7 Ex-dividend. b Ex-507 atock dividend, ¢ Tx-25% stook dividend.
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| Salex
Jor Range since Jan. 1.

Lote, | High.

| Firiddy, Sales Toeh

iveeks Range!  for Range since Jan. 1. L Wrek's Range|

[ of Prices. | Week. 2 L4 af Pricex. |

Stocks Conel—  Par.| Price, |Low,  High.| Shares. | Hgh. Stocks (Cencl’d)— Par, - (Lo, High,|

o i, al ! B 4 74 Mar | Natlonal Aeme Cor... 50 3 BT K| 2485 31 L Jan
s s R e 3 42 473 Jun | ANAE Condolt & Gabler (D) 3644 374 | 231000 31} May| 3730 June
United Gas Top = TR 70 4,30 1A 01ty Mar | N Y Bhipbldg mr,n-r_m & g 200) *36¢ T
Allptmonts i S 3 2R 5,083 2634 30 May | North Am Pulp & Paperct) 5 12,5001 4
U 8 Steol Corp. - .. 100| 1313 | 12 424 4 Fob| 13435 May | Lools Eng & Mach eo__100] 10| 00
Praferree . o oo LOO| .. . 8 ' 2)ts  Jan | Bepublic Motor Tekie (1) | 200] *o2
Wirwiok Tron & Steel 10 ... 91 L ) 0% St Josonh f.l:_f._u].r._._ -10]: - Si LI100] 16k
Wolsbaoh O 100 .. 4 §: L 43 Bimith (A O) Carp pref r100 i 145 D315 2
Wit Jorsoy & Sea Sh. | 4815 403 23| 4845 5344 Fob | Smith & Terry Trans pf 100 : i (| 2,500 A Mar|
Wa Cramp & Sond. . i 514 BT ! 2 92 Ape | Standard Mot Gonste ¢ .10) ] T . Yam
. ¢ 30 Jan | Bteel Alloya Corp . ... 1 L i 5 % Jan
Honds— Submaring Boat..(no par)| 325 123 3 15 ‘Feb
U S Liberty Loan 3148 1047100 1-5 $2,000 Juna|i00 1-5 June | Todd Bilpyards e (0o par) || B 5 C
ALl Gl & 11 5 Ball 2007 .. .. 00 { Juns| 0 M ristgle Film Corpw £ o5 134 . | 2 | M Apr
Baldwin Logom. Lat 54 1040 102 1,000 June g Unlted Motars r... (no par) | | June
Consol Trko N J 151 6 1932] o | Jine) 1023 U8 Alroraft. Corp..r--.. 5 15| 2,14 May|
Floie & Peoples e othy ! 18,000 Junel -8 105 Light & Hig, com r._10]. i 3 Jona;
Eguit 1l L Ga : &

84 -
Ao LD % June| 107 U B 8teamship. ... coue. 10
Lake Buporlor Corp b8 = a4l 4 JO0H] 15 June

5814 tfgrl;l Fllm Corpn v ¢ 0.5 b ; 35 1
Nlith Cond & Noy— ‘Hght-Mariln Alroe._(h)| 53| & ' May| 1034
I":'l.::'.i:..-f[ r-:l.'l',.::. '\'m_ __ 1054 Y Wl 20,000 5 Moy Zne Concentrating r.._10 W 23 3 "“I“;'il M
rouersa (SRS DA D0N( 140001 00K Junel 108, Mar | Former Scandacd Ol
ahiligh Villey reg 414810231 te’ il Uikg Juna| 1004 21g-2 334 { i
B ey e s B 04| olodol 0t May| 10 e e 't[ &% Ny 114"
Lobigh Val Conl 18t 58 1033 . - 4,000( 1024¢ Juno \'orlhr::-r 11');. % I? R e I [ J o
Pi & N 'Y Cnnal 5. .- 1030|. .o ! ; 1000 105 June E ORI O e s ’ : : Apr
Pennsylyanin RR 54 :}Hg - t ! {:_L[;H, 4 :;unn: Prairie Pioe Tine | L
Roglutorod 8- - - 1010 = ! ! 2.000| g Jung| ey Fg e
Guaeral 414 boe A-1005) 9574 I 481000 Dosantung 3:::&:‘.:“:;;3:’%? 1
B o a AaC- 2 11031 2| "o817 ‘oaii| a0 9 My Srandard OlLof N Y. ..
ot 5] | BT d &y By Other Oll Stocks
Phila Elvo tr otfa 461050/ .| 90 A ian Allen O11 2 1
148 (new) 5. ... 1000 t : ; i May AT MR O Fos s
o amall BT, | i ! May Barnott Ol & Gus -
Reiing gon da. . . 1007|. . . Lo Apr 06k Conol Mex Oll Co
Hpanish Am Iron s, 1027 101 ] L. May 214 FOM) o Oorp-es-1
Benall honds 1027 | iot 00 ¢ Mar n Joaden & Cor &
United Rys gold trott4s'4 72 T3l 5,000 i 7 3
17 8 Steol Corn 2d 541063 | 1015 1000/ 10434 June| 1054 May | Gerdficates ..
Welsbaeh Co G4, . -1030!- | 08" 08 | 12.000] 0734 "Fonl g0k et PTG
Elk Bastn Petroleim
Elkland Ol & Gas r.

Volume of Business at Stock Exchanges | rsmenias ofi Coras

A S o Federal Ol ¢
TRANSACTIONS AT THE NEW YORK STOCK BXCHANGE st e
ARSI ALY, WEEKLY AND YEARLY, s jostrnay Fetrolouin -2 £1
! -3 e }Eeuuu r?l.._‘__li.‘._A__.l
eyatone Can Ol Cor ]
Week ending Stocks, | Rallroad, | State, Mun, Knlekerb-Wyo Pet pr\:f: }u
June 151017, ——y & & Forefon 8 Merritt Ol Corp 10
Shares. | Par Value. | Rands. Bands. Honils Metropolltan Petrolenm 25
- —_— Midweat OU r.o. . -___]
T T S 400.340] 837,012,000 M5 50]  .eeeae Pretirred r..
Monaus 3 1y oy 54,206,800 1,531,000 032,000 Nat Ol & Refg.r.. .
AR 583|06,434,300 1,147 .000 N Y-Oklahoma O r2
Wednoaday P | 105,538,000 A0 401,45 N Y & TexasOllr, ..

Thitrsday. - v BL278:000 1370000 GRa'do0| ooo- | Oklahoma Ol eom r.
ey e 1 080,052 BTS00 200,000/ 1,591,500 gmmm,‘m Prod & Ro
b e | R (1 g mar 1] & Gas eom

Tatal 175005 520 2483,003,400'  §7,078.0000 £1 700 500| Ogage-EHominy Ol r. ul 5% 3 g
— —— | Povinsylyania Gasolin { ._ ! P o June

Ponn-Wyoming Ollr. 1 i 1 Y Moy
Saler ol ] Week inding Juna 15. Jani 3w June 15, : ) - | i % :
New York Stock | Fooplew Ol ro . 1 it Y Juno

; 15! Rl Ot e-.. ... 3 M| 54T M
Erchimge. AREAE X U MR L 1017 19186, Sapulps Refining r. . Py ] May
058001 ad IBI2T) 08464271 g ugs 070 | mluoyAE O & Ref. Vils| 3015 3804| 4000|265 Neey
i Mily

Blooks—Na. sHared. ..

0
Pt VAP 4ot s B4 ..|ng.323 822,802,875 $8,470,505,730] 26.001.052.870
i 53

Bank u_}l;rl-a\r} pive ] 31,0600 53,200 S118,000
onia - -
Gayernmoit |rnurI#...| 31,000 53,500 £380,000 2509450 Unltod Westarn Ol ¢ <21
Bt i . do. Hondi. 09, 182,033,5000 123,659,000 \l:'ril:th :I'Jf"r;li":]",“ ‘”{?"F ”l 1 r
Mining Srocks

Total liands, §A77.552.000 SA13. 2304050 | aome Can HI Mines r. 1(:l 187 - L1 Jun

JAILY TRANSACTIONS AT THE BOSTON. PHILADL p | Alskkn-Brit Col Metats. . 1 ‘~I i il 1l B Jdan)
’ BALTIMORE STOCK BXCHANGES L CPHIA AND | Nidaka Mincs Corp(no per)| 13-10 $ M) itad 3 Myl
e e = L= .vtl:ln.ul’,mJ Standand Cop r..1| &8¢ 57 Ade oo S—Ln\gun
Arle Bingli Copperr.....6] G3 3 0 A May
faston: Phitadelphia. Balitmare. Arfgonn Copperflolds r__ .1 | =16 L My
Week eniding Artzonas Unifod r. .. 1 4 : F 320 May
Jupe 160017, | Shares. Bond Sales,| Shares. |fond Sales,| Shares. | Bond Sales, | AHants Minea r. Mo 12450 G440 Jan
= = Alas Copper r_. = | { | 4 Anr
Samurday . ...oo-s j 55,100/ G041 § 2,003 520,700 | Big Jim 100 i [ [T i Ay
MORAY. - 2o asan 170 12424 J 785 w3000 | Big Ledge Copper Co... 43 b 3| 20, 25 May
Tuesdny. A 11,000 | 2,085 44,000 | ‘Bingham Mines._. . __2_10| 121§ 3 f .‘\pr‘
\r\-;cflllr?n'h;)' 3 ”% 17,552 88, 2,300 52,000 | Blsbeo Cop M & Dev r...| H X[ 13, p May| 1L
Thursdny. oo ---- 1) BH L2
Friday o] 10087 481000 :

)
108 15,000 | 2042 30,000 | Boston & Montana r:w..a' : e Gde o Apr{ 806  Jin
} Bradstiaw Copper M ... 1 | 12 184 2847 Say| 1 1116 Jan
a6l 1 Feb Ng_li June
-

;;-j.m Lals| 00,100 | Boothr ol g Yo May| 126
R AL ) B G

ToUt e voneeel 130,010 $234,3001 0,052 8253.500! Il:i.ﬂ!:l[.'r1 $2309,400 | Butte Cop & Zino vt o a
::ﬂl ln—t}mmlt((_‘o:a &7 =10} 1 000 Apr!
= 3utta & N Y Copper L " 4 dan
New York “Curb"” Market.—Below we give a record of | Caledonta Mistng--...1| siie 76 | 15,7 Jan

the transaotions in i outside seourity markes from Juno 0 | CHA®EAmRECHT LTl Wi ") o e an

to June 15, both inclusive. It covers the weelk ending Fri- | Cash Boy..._.._.. L K i Jan
day afternoon: Cerro Gondo Mines. . . 2 i Jan

Coon River Mining r.. .1 % 3 4 Apr
‘rida Baley Consol Arizona Smelt. . .§ i 5| 27,000 i{ Jan

F ‘4 { i
Teck andin 2 Last | IWeek's Ran, Consalidated Cop Mines 5 N L $ 47 Feb
Week anding June 15 il [ ge Ii{(::.t Range Since Jan. 1. Cunsol-Homestead r 1 : HIS i

Stocks— Pur,| Price. | Law. | Sheres, T High. E%ﬁ:ﬁ??ﬁﬁ;:l&?f&\ll iy 4 3 ' : ..lsuis;-l

Aetan Explosiyed e (oo par)| 34 } 11,104 “pen.| DAV - Daly. _._...___1D 4 32 . Mur
Peoferred £ 1041 iis ; p 13;5 Ja?"f :“'{" {‘:H Diitidea Atieana Cop f.... : 5 3 May
Alr Reduotion Co r(no par) 12,000 65 784 Junis l[;.lum-ru COpPor 1= .. s 5 5 i v June
Anier & Brit Mg eom_ 1000 .. 300 5 12 Apr [;m;ﬂu Copper r.. 745 Qtﬂ,
Amer Int Corp $50 pd. 100} & 1706] 4744 7 dan I";rr lr‘r\_ Cum:;;.g.. . s : May
A Writing Paper eoti 100 1 1 001 535 Teh | it Natlonal Copper.. .50 ... 21 5 0 _,\pl:
Atlnntia Steel, - -10071=: 5 147 Jug | Glendato Min & Miltimge. 1. o § ¥ Muy
Buyd Motors r. A : | 2. i guns | Slobe-Dominton Copperd).. ... : =1 My
Hrit-Amaer Tob ord'y. z =] =L 1 200 15'&5 Tt gorltmld Consolidated. 10 : "o Moy
Ordiniry bearcr LA ) ; 21 0 Tan ("r}v?\:“lllff l\ltt'mnr e . i l;gng:a:y
Carbon Steel, com r. .. 100 - i 109 Jan | Groen Monster A S :
Car Lig & Power.r_....28] 24| 24 2H| 1,00 i 34 Apr "r&“ OOANEE MinF. r e “:y
Carwan Steol Tool.. ... 10| 113§| 11} 1| 12 14" - hne ||| e ATRIREES <eens si (87168 13+10] 5. o Feb
Central Foundry com ¢ 100 35 LA S04 June | yroien e f ¥ 5.3
Proferreel e _ . .--100] B5M4| A 15 7 Br g “rmn T S [l 54 : U June
Charcoal Iron of Am... 10/ ... i pr| 03¢ rune | Budson Liny R 1 1-16 May
Ohevralet Maotor. . 100 ] \ ’ 88 146 JAD Internationsal Mines r. .1 5 i l 1'00 80 MAr
Curtlds Aerop & M oom (1) L B 3,500 43 June Iron Blossom r. . ... 100 L : f3c  Apr
Eastern Anlling & Clhewn'e § i ! i 0400 -3 514 June Jerome Verde Cop fo....1 § 1 9-16 May
Elite Plan Btoses. r. . 60 . i [ YE-Ya Apr Jhn Blullerr 1 . .
Ermgeson Photograph. . .5 ¥ = Al I n 131¢ Jan Josey u—lf.l.‘nnmu Cop.-1
Ao COPTR0) 3| BN 235 234 gusa | Jumbo Batansion. -1 200
Tl Sivlteh & Sl ] . g t :
m#ﬂ&:md ri:&t.umlr:,|m)ul A 1 % il t#% -Rm_ Kewnnus ... ... d < 12480 May
Hask & Bark Car.(no par) { v 30 - L Ttose ('.'mw‘JI Mines__.5] S| i 35 May
HollySug Corpeom(nopac) |, .. ; 5] 4 ) Lama Pricts Cons Mlnu.l‘-. T 1 4l ( 1 Feb
Intereontinental Rubb- 100 1 Louislana Condol. 100| ll i 15 1104.6 !!m;n Foly
Internat Trading Corpr_1 ] 1 Magma Chief eoooo. .- 1 dde o 3 ! 7-10 May
Proferred e -eoaureo. .l Magma COpDer. . coees Blooooof 4 ! 000/ 40 Jan
Kayst Tlre & Rub eom. .10 i 187" ‘Mar Magmntle Copper r...10¢ : 3a Mar
Laki Torpedo Bo't com. 10 ! ay Mngnate Copper ... .__lE
Manhattan Transit ... 20 i ¢ 1 1 M Marsh ‘.\!Inl:m e ...lI : e
Mareon! Wirel Tel of Am.5/. b 15 0 AOO ' Masgon \nllur‘._.......ﬁi 57
Murlin Arms v £ o (0o pary|. J 08 1 "7 K] 1 MeKlInley-Darragh-8ay . 1. 50 1,000

g L
Maxim Munitions .10 1% May! 43 ¥eb | Nlinen Co of Atmerieal <10 7 e

b://fraser.stlouisfed.org/
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Salex

Jor
Week

Friday
Last
Sale

Week ending June 15, Week's Range Range sinceJan, 1.

of Prices

New York City Realty and Surety Companies

Minlng (Cdncluded) Par,

Price, |Low. Hig

h,| Shares.

Lo, I

High.

Mohlean Copper.r.
Mojuye Tungsten .
Monater Chisf ro..
Muntans Consolld,

Mother Lode r...-.-

Nanegy Hanks-Mont
Nationnl Leasing .1

National Zino & Lead r._{

Nowray Mines Lid

Niplasing Mines

Onio Copper naw w
Portland Cons Cop..

Ray Hercules r, .
Red Warrlor £
Tichoaond Copper

Roohester Mines. .. ,

Bagamore M Co r__
Santa Rita Devel ro
Ban Toy Mining.--
Bunaca Coppor .

Silyer King of Arlzo
Silver KingCona ofl
Bllver Plek Cons r
Srandard Sllyer-Le
Supeess Mining r.

Bupoerior Cop (prosp l}
Tono-Belmant Devel.r .,

Tanopuh Extension
Tri-Bulllon B & D .

Troy-Arizona Cop Oo r-.1| 200
United Copper Mining. .}

United Magma Min
United Mines of Arl
T 8 Tungsten.r...
Unlted Vorde Exton

United Zing. - - _ . (no pm-j‘

Unity Gold Mines.
Utah Nat Mines ro.

Weat End Consollda

White Capa Mining..-10¢
White Cross Copper r...1
Yerrington Mt Cop..--.1

Bonds—

Amer Smelting 58 r.

Atl & Charlotte A L
Ba

th Steel 5% noted_ 1910
Cona'd Arls Smelt Gs.1930
Cosden Ol & Gns s e 1010
Russlan Govi an.._lg‘l?

L L T
Southern Ry 6% no

- (no par)
Benorlto Copper ...«

a2
- ‘,

ansrl
e =1

"
140
e
£
bl
=10
144
¥
14
470

Pamas=

Lilge
1M
-1
4
1045
L1=16
a8e

=1 |
k-1
thhrl
e

it
Min.

= |
1
1)
-1
1

gar. 1|
Zonn.t
1

r..500

025 03

71 98
9834 98
:uus 102
31!4 53

1’11”‘ ﬂ?

Sar'dd

tealo10

M

3a

H

.!? ;i! 200
1

164
fise 12,400
e

,300]
200
In 450
2400
’1 ﬂl)ﬂ

1,300/
35,400/

1
i

15,100
21,900}
i}

11
5 1
V
g1 70,

15| 80,000
i 12000l

May|

i My

§ May|

_ May

3 Juna

200

13-16 Apr|

35
200
M
*180
a3

414
]

3
50
620
g2 )

i
210
00
053¢
0TM
A5

100
7014
T1
0T

Apr

June
May

Fab
Jung!
Muay|

Agir|
Apr

Fob

Mur
Jun
Jan

[ Juniy

Jan
Apr
Mupy

L 9-10 Fab

14
720

May
May

1 5-10May

X
e
1

2

Jan
Muy
Jan
May

L3-10 Jan

44
200
b
e
1\
A 5%
434
3 15
June| B3e
Muoy|
Junig
Apr
Feb
Fab
Fob
Jan
ﬁnr
pr
Jan
May
Fab

May
May
My

Apr

ADr
May
June
Juns

e §
Muy

Faly
Jun
Jnn
Jan
June
Jan
Feb
Jan
Mar
May
Jan
Apr
Jdan
Jan
Jung
Mar
Jan

Apr
Mar
Jan
Mar

Jan
Mar
Feb
Jan
Jan
Jan
Jan
Fab

* Odd lota,

1 No par valie.

4 Listed na o

proapect,

ohange this week, where additional transastlons will bo found.

sted.

rights. 2z Ex-stock

u Ex-cash and stock dividends,

dividend.

2 When lssued,

z E

I Listed oo the Stock Ex-
o Now atook.
x-dividend.

rin-
y Ex-

CURRENT NOTICE.
— 1. W. Wagner & Qo. of Chicago have ahsorbed the businpss of Rens-

au

1256

240
o
58 |

Atk |

7
130
250

6

65 |l

alllance R'6y
Amer Surety
Bond & M G
Casualty Co
Clty Invest g
Prafarrad

| | Lawyers Mig
Mtge Bond.
Nat Surety.
N Y Title &
Migd <.

Hid
135
03

203

Bid |

0
200

108

At |
140 ||Renlty Apsog
103 (Brooklyn)
227 ||U 8 Casunlty
U TitloG& L
93 ||Wea& Bronx
THEle &M (3

AN
05

175

Quotations for Sundry Securities

All bond prices are “and intereat” excopt where marked "1

Standard O bml.ka!.’chnrn

r Bid
Amnglo-American Ol now.
Atlantic Refinlng.
Borng-Sorytiser | Co
Buckeye Plpe Line Co. .. 50
Chessbrough Mg new.. . 100
Caotaninl Ol
Continental Ol -
Oresoant Plpe Line Ca. .
Cumberiand  Pipe Line . 1K)
Emekn Plpe Line Co 1040,
Galenn-Slgnal Ol oo

Praferred .- o
1lnois Pips LI
Indinns Plps Lloe
Intarhatipnal Patrolou . £|
Natlonal Traosit Co.. 12,50,
New York Tranalt O
Northern Pipe Ling ©
Ohlo Ol Co
Penn-Mex Fuel Co. .
Pleree Ol I:nr'ponu[on- = 1!5-
~100|

£1
00, 910
410
)5
Ay
i)
400

400
258
Bolar Refinlog-c-cxaax 100, 330
Southern Plpe Ling Co..1 00} 190
Houth Penn Ol ... .. —-100, 280
Southwest Pa Plpe Lines_ 100/ 100
Heandard Ol (Calitornia) 100 268
Srandard Ol (Indiana) - 100
Standard Ol (Knnsas) . ~-100] 4
Standurd Ol (Kentueky) 100,
Sundard Ol (Nebraska) I.E)[I|
Standard Oll of New Jec. 100
Standard Ol of New Y'K100; 2
btandun}!‘sﬁll {Ohlo).- - UO

n
Plervee Oll Corp conv 04.1924]
Ordannce Stocks—Per §
Astna Exploalves prefl.. .tlH‘.r'
American J British M1g.100, 8
Preforred. .- . o-c.-=100 20
Ml.:.!I’owdl:reommon...l.l‘)O' 149

FORIEED |
Babooek & Wilsox 00y
Blss (B W) Co common. 50/*515

15

=151l

41)
030
0
| 00
410
| 7O
10

Ws | B0
slai, 12y

la10
203
{45
195
{235
(112
262

Aak,

| RR. Equipments—/7erCl, IBzrsi‘s
|Baltimore & Ohio 4 }a 4,05
Buff ool & Plutaburgh 4144
E Tatlpment 48
Canadian Paclile4ken. ...
Caco Cligelfleld & Ohlo 85 .
Central of Georgin 68, ..o ...
| Equlpment 4448, ... 7
Chieago & Alton 44 .
[Glupago & Enatern 110 5340
| Equipment 4158, .. 3
|Chito Tod & Loulsy 434
Chie St Louls & N O 5
[Ohinazo & N W 4388. .
Chieago R I & Paod 48
| (Colotado & Southern §
Erio f8.. .-
Lquipmen
Equipment
Hooking Valley
Eaquipment &%
ol Central 63
Equlpment 434
Kanawha & Michl
Lowtaville & Nashyille 68 _ ..
Minn St P &S 8 MAMA. ..
Missour] Knnsas & Texns Hd.
Missouri Paoiflo 58 < cocoane
Mobils & Ohlo ba. . 3

I

(Ask.
4,05

==

Eguipment 448
Now York Ceentral Llnis S8..
Equipment 4148
N Y Ontarlo & Weat -llw.. .
Norfolle & Westérn 4348....
Toulpment 48. ... ..
Pennsylyania B T
Equipment 48. . ..c.ocaas
8t Louls Iron ME & Sau 54z,
3t Louls & San Fraueclseo Sa.
Baahoard Alr Line 68.......
Equipment 4154, .
Boutharn Pacltie Co 44
Sotthorn Rallway 4)¢a,
Talodo & Ohfo Central 48...

o
SSo

T e e DA TTCA DY o e e

:I:i\-h‘-"&!;tlﬁ:ﬂ-‘-&@:ﬂ
~3einios

2o incs et

Tobacco Stocks—pPer Sha

Pari

Ameriean Clgar common.,, ll}U
Frofarrod . o
Amer Machine & T

Britlah-Amer Tobag o

T

SohaInso L

e

ZEBESEESSE

SZIEEES

kkorf, Lyon & Co. of 33 New Btreet, this city, and will continue as thoir
successors In the same offices. Renskorf, Lyon & Co, had been mambers
of the Now York Stock Exchange sinea 1008, and during thab period B, W.
Wagner & Co., also members of tha New York Stock Exchange, were
thelr Chicago correspondents.  Harry Renskorf, Walter Liyon and Thous
Munds will make E. W. Wagnee & Co.'s New York offices their head-
quarters.

—The public utility firm of John Nickorson Je,, 61 Bromdway, this clty,
Hoston and St. Louis, offer and recommend the Cirst morigage 6% bonds of
a public utility operating company with an excellant Ingome yiold and
Interest payable without deductlon for the normal Federal income tax.

Freforred 50, *76 i 8
Bulfalo Copper & Brisa. ...}
Canadna Fdys & Forgings. 100]
Lauwjlnn Exploalved com 100,
rafe === 100!
Carbon Steel commun...loﬂ
18t proforeed. .ocueaa2100
2d preferred. . 100
Colt's Patent Flro .\rmu
Mig. 109
dul'mu'. (B I} de ‘{umnura |
100) 253
Debenture stoak 100/
Emplre Steel & lran conl. 10I1|
Proferred - - .

125|150

Ordinary, hoarer

Conley Foll

Johnaon Tin Foll & 3 ~100)

Ll e unm\ndmwu & Forhoa. 100

101 (105 Foferrd 100] 0

00 | 05 Roynoldﬁ m J) Tobneeo. lﬂﬂ' a0n |

04 | 68 Proferred 0 110 |
Young (J 8) Co.

1 Preferred

257

ShortTerm Notes—Per i(.‘nml.

“|Amier ot OIL g5 1017.MEN| (1075 10014
Amer Locom 58 July ‘17.J-1| 0071001y

Price and deseriptive clreular upon request.

—The munlcipal bond house of Willlam R. Compton Co., 14 Wall St.,
ade municipal bonds
nk lnvestmones.

this cicy, uee advortisin

which are exempt

Complete June st ng:m roquest.
vertisement In the *'C

~—A Chleagoan was mada P
clatlon it its copvention ab

from
Sand

St. Louls.

an attractive list of high-ig
fedleral tax and nee legal savin

158

or clreulnr.

onic I'c" for genpral particulars.

rosident ur tho Finanelal Advertisers' Asso-
Guy W. Coolke of thy Flest Natlonal

Bank of Chicago s the new head of the organlzation.
the Chicsgo Savings Bank & T'rust 00, was electid a diroetor.

—Keyes, Haviland & Co., 06 Broadwoy,
Li.rc‘u!ur deseribing In detail the business, properties,

Steel Co.

Heo to-day's ad-

. O, Birney of

New York, have Issued s
&e., of the Carbon

New York City Banks and Trust Companies

Banks-N . ¥
Ameriea® ..
Amer Exab.
Athantfe. .
Battary Park
Bownry®
Bronx Horo®
Bronz Mat. l
BryantPary®
Buteh & Dir
Chasse, ...
Chat & I'ben
Chelsua Ex*
Ctemieal .-
Cltiuend ...
Oy -...
Conl & lron
Colonlal*. .
Columbia®
Commarca. .
Corn Exch®.
Coamopaln®
Esat River
Fldelity ®. ..
Flith Ave®..
Finh .o«
s

i
550
235
175
1610
400
150
ll]U

Oerm-Amer®
German Ex?
Garmanls *
Gathim .
Qrecawioh*
Hanaver
Harrlman
Imp & Traad
Irving
Liberty
Lincoln

B T
400

Ask
560
240
182
164

200

Banks.
AManhsttan *
Mark & Fult
Meeh & Mat
| Merchanta -
Muetropolls®.
Mutropol'n *
Mutual® .
New Neth®,
Naw YorkCo
New York
Pacifio*. o
Purk...
Peopla’s®.
*Pro«_t Exab®.
{Publio *
.:!mlluard -
Second ...
Bherman -
HState *-...,
|234  Ward®
|Unton Exeh
Unit Sintea*
| Waah H'ta®,
|Weatgh Av®
| Weat Bide®.
| Yurkuile®

Braakiym
(‘ﬂnuy‘ ra'q”
| Flrs

o

Gredopolnt
Hiftsidas *
Homusstead *
Mrohanles®
Montauk®.
Nasaau.-. ..
Natlon1Clty
North Sldes
People’s....

245
176
130

Iﬂ*'l]
320

* Banks marked with a (*) afe Atate banks

anange (i weak

itized for FRASER
b://fraser.stlouisfed.org/

I New atonk @ K2-righos

Ak
340
25656
H0s

300
160

Trust Co's.
New Verk
Bankore Tr.
B'way Trust
[|{Contrul Trust 7

Columbis f -
Commerclal.
Emplee ...
Equitable Tr
Firm L& Tr
Fidelty .-
| [Fulton ...
Qusranty T
Hudson . ...
Law Tit & Tr
Lingoln Tr. ..
Matropolitan
Mut') (West-
choater) ..
N Y Life Ins
& ‘Trust. .
N Y Trust..
Tile Gu & Tre
Transatian’c
Unlon, Truat
USMig&Tr H45
{TnitadStnted l[lOa
Weatohester ,

drookiye
Brioklyn Tr
Franklln ...|
Hamilton. ..
Klugs Co. ..
Manufaet'rs |
Ppaple’s . .
Quesns Co..

400 -
130

600
245
265
650
150

285

75

Agk

450
166
785
105

400
G

« Mulp af anotion n* Al Stook Hr-
r Bx1.009% stook dividend

Heroules Powder
Preferred . oo —aa-
Topking & Allen Arma. 100,
Proferrod -« o cecesaaa 100
Milliken Broa preferred . 100
Niles-Bement-Pond eom.. mn
el e hsmene

Penn Seaboard Steel (no mr}! AT
1000 &

Phitlpa Dodigs &' Co.- ..
Beovlll Manafaoturing
Thoms fron

Woodwanl [ron 60
Public Utilitles |
Amer Gas & Elee com., .- 504119
Freformed. coccacienas 50| 943
Amer Lt & Trig eotn. . 100) §20
Preferred . o .- - 1ol
Amer Power & Lo emn - 10
Proferred . ..o ..oo2==100)
Amor Poblle TTEiliETes oom 100
Proforred 1013
Cltiea Seryios Co com. - - 100] 2
Proforred 100
Com'w'lih Pow Ry & L_100
Proferrod . ao= 100
Eleo Bond & Bhinee prof. . 100
El Pago Elea Ca vom. .. 100
l pdernl Light & Traetlon, 100!
Preformsl .. 100
Galv-Hous El et 100
Cireat Wast Pow 48 1048,080)
Missis=ippl Riv Pow eom. I{)'ﬂ.
Profirred . <1008
First Mtie 53 1001 - . - hé il
North'n States Pow eam, 100
Profornsd 100]
North Toxas Bloo Co pref l[Hl,’
A

Winshestes Thopeat Arma, 100 000 |
1

L1}
87
ng

Pacifla Gas & Elea com. . 100
1st preforred

Puget 8d Tr L & P com. :m
Proforrod 100!

Republie By & Llght.
Prefarred.

South Callf Edifon o
FProferred . =< ==1D0} 103

Southweat Pow & I, pref 100, don

Standand Gas & El (Dol) .
Troferred. . - G0 *a7

Tennesen RBY L&D eom 100,
Preforred 100!

United Gas & Elee Corp. 1040
Tt preferred. . 100

e I —

500 *11ta

8
Aty
an |

1o

um
: .\uwrlouultnrdwum ____Inil

ol {Enteroational Sale

Amer Tol & Tel dlsa D18, 005!
Both Btoel G5 1010 . F&A 6. 98 |
Canndian Pac s 1521 M&S3 2] 1011y
Chlo & Wost Ind 58°17.M&S| 09
-||Ecle RIX 51010

Genaral ublior 53 1018.J.&D|
Hoeking Valley 53 1917. M- N!
Int Ifecv 68 Fob 15 '18. l--)\
K C Rys 5'4a 1918
I G Térm m- 4)48 18- M.&N
414 102 &J
Inotw!n(lml an lmﬂ. :am
Migh Cent 54 1
Morgand Wright 6-\ Deo 1 18]
N ¥ Coniral 4458 Moy |ms;
NYNHEHLs Aprld ILIls-
Penn Co 4456 1031, . 3&D) 15
Puly Ber Corp N J 55710, M.t:-‘
Renn Arms U.M.C 80 10F&A]
Southiern Ry 55 1010. M-8 3
Unlted Frule ja 1018,
Ueah Sco Corp 03 *22,M-51
Winches !mu\rmqm' 18, M.!:"’!
MNow Yorlk Clty Notes—
fla Bope 1 1017
Cansdian Govt. Notes—

S Ang 11017 ..o . F&A

o8
D074

9811

iy
i
98l

04y

Industrial
aund Miscellaneous

Amerioan Briss

Ameroan Clilole com.
Proforrod . e avemcdonss ml‘l

Am Graphophong eoum

Praferred

Amor Typefounders eom- I#HI

Proaformml. o .- -1

{ MITK com. lnu'
100]

100;
Iati B Juna 1 .- :n
Tntereoi tingn Rubb eam . ll.N)
Intarnat Banking Co. .

It gold 58 1061 ..., .
Internntional Silver prat. 100!
Lahlgh Valley Conl Salea, 50|%278

Praferred

lnm,r

007
081y
1018
noig

07 | 071

081y
10015

0071008

0012

Boty| Pty
10013{10012

iy
oty
08%

iyl itg

100%

Otla Elevitor eommon. . . 100) 65
II'JIJ‘ 84

Ramington Typewrlter—

Common

18t profarrod . . 70 |

2d  preferred . oo .. 43 |

Royal Baklong Pow or!m--lﬂﬂ 17 |
Protorrod . .- as 100

14

131y

i3

45
162
102

- Per share,
JFlat pelve

d Basla
a Nominal

4 Purohaser also pays aserued dividend
 Ex-dividend

v Hx-clahts

& Now atook
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Inuestnrend and E’uulmaci Tutelligence.
RAILROAD GROSS EARNINGS.

The followlng table showa tho gross earnings of various STEAM railroad from which regular weekly or monthly returns
oan be obtalned. The first two columuns of figures give the gross earnings for the latest week or month, and tha last two
eolumns the earnings for the period from July 1 to and including the latest week or month. Wae add a supplemeantary
statement to show the fizeal year totals of those roads whosa fiscal imt:r does not begin with July, but sovers someother
period, The returm of the electric ratlways are brought logether aapamxr on a auhwqum: page.

|
Latest Gross Earnings. fJuIy 1 to Latest Dite. .' T Latest Groxs Earnings lJm v 1 to Laiast m..
ROADS, Week or | Current | Provious | Gurrend I Prevfous i Week tr | Current 1 Pr;nrum Curreni | Pregiows

Month, Year. ear, Year, Year. Afonih Year Yiar. Year Year

AlaN O & I-«xl;.r = § $ | 1
Al & Vieksbupe_ | M B2, 8 ! 8,084 Nﬂ-‘i].l\-'(llllfa&"a!L\Iirﬂ.....ll'}
: 3 . 5 1 : ‘.-u" i 3 Nevadn-Cul-Oraron | 4th wic May|
LA uhu Ay 11 1152 41 New Orl Great Nor(April - -
Ateh Topekn &18 Aptil -, ._‘II. 1"‘69:1'?![11110 lfif} 1958544 i f N'Y Chie & St Louis| Ay
Atlanta Birm & Atl|s wk May ?’_l.ufh';-i G207 -i.-ill.-hm NY N H & Hartl. 2| Apeil -
Atlanta & West 1%, |Aprll ... -~| 130,725]  119:334] 1,308.576! N ¥ Ont & Wostorn| \.prl! s
Atlantie O onst LinglAprll - - . - 'i 1 Et‘r.hl i l,?‘] 4‘;_";43 28, li?.‘.n'l N Y-Sasg & Wit S0
Chirlest & W OarA o f LEAs ” Yal) 1,686,137 || Norfollk outhern | A iIL 500 |
Lou Hend & St L 3 21 11- | - 40,215 || Norfolle & W of 77,007 14, 670,072110,50% 1632
aBaltimorn & Ohlo. 203544 2 UL 24 v o Northern Pagifie 1Apri 70,4616 1 I{J'II; 6, :1?. 220
B & OCh Tor RE 85 158,32 543 4 1.450,0 Northwost'n' Pacific! Apri 7311 8 m ,m.,-
Bangor & Aroostook Aprl 40181 tin LIS 2o B P wlody Pacifie Coast (o I i -’
Bessomer & L Kl ; L g Sy o3 8405670 (| p l'l‘nun}lvunlu KR |<\l#l‘”
Blrmioghain South. . 0,2 BT 1T K10, Hult Oy
Boston & Malne. .. ? S R e S U " id Vall LApeil
Bufl oell & Plteah. | Vsvwk Junie| 276,867 206 DIy it Lang lulmd‘__ | April -
Buffalo & Susq l{[t_ April T 7 ] 495 Mary'd Dol X ValApril ___
Canndion Nop Svag !f-ln-l. Junge| R T 2 SO0A0 6T 5 N Y'Phlla & ‘;\,“;;ﬂ April _.
Ondmstinn . Pae Lsnwle Jimoe i FOL2 LIS 11 Eoil Balt & Wasn Aprll -
Caro Clinghf & )Illn y 1064|” ?1“ 4781 2.8 8 W Torsoy & SemshiApeil - - 5l
Central of Geg A ) 31112.3¢ . 20,5 Peunsyivania Co, . |April - 106816 674271
Cant of Now J..,_ i ' 5207785 28 At 2 Grand fap & Ind April 2.1 53 41 ST024) 4,000 782
Cont Naw Bnglam ‘M 4512 01T 1. IPitts 20 & 8 Lo April 334 6,430,046140,345,504
(‘ Vormont - | Apeil <o 3 25| WS ] Total ee— |
Chise & Ohly Linoe [ 1atwle Junel 926,011 11 3208 A3 ) East Pt & BriciAprl) o2 mrsnli 220450605
Ohlcago & Alton. i 011.262,346111 i Wost Plots & Erle [ April . 13 j 9z ST 0551 L28R6 06
Chig Burl & Oulney ! ] 81) 85 All Bast & Wist [April —. 3042 ( 46412252|3762 ‘J'I'N 9
b Ohleago & 1 ".1?. ’im 1370601 Para Murquette___[Apelt o ... |2.0 l ‘h.; 62710,151, GlAL
€ Ol Grogt Wkt ) 402 14,051,71 Reading Go— ;
Chip Ind & Lonfsv. Sl & [eading. |April
Chlesgo June It . Janl & Iron Co. -,\n il .
Chie Milw & S 1| 'I‘ut il both pos. _ (April 1 )
dChic & North West Rich FProd & Dotom|April . 54 01| 328200
Chle Peoria & 8t L. o Grande June._ .| December B2.60] mm(ll ﬂ’O
Chle Kook Isl & Pag|) 186 Cipande Bonuth |hr\\1 Jange 1E,T36/
Ohfe 1% & Goll.. Rutlamg |April A05] -378.300] 3, ill
& Ohic St P A& Om St Jos & Geand [e1. April . | SRS 54,095/ I,‘Jl'l
86 L Brownsy & M [April - 128 39 4 07807 4'-
Bt L Tron M6 & Sa.|Aprl © 81,1086,
St Lonls—dan Fran [April
A6 Louls Bonthwist, | Ixiwl Jur
Seabonrd Air Ling. \prn .
Southern Pacific. . SApril -
kSouthern Iy Svst, Tstwls Jut
Al Graat South. Apel .
Oine'N O & Tox P Apeil |
Naw Orl &£ N E. . Aprll
‘\lllhi!:'ﬁ~ ﬁmu =\

;S‘
s

s
5SS S
HEREERAE

;-ég:_'\':l-;-mﬂ#
(V=P

LT e T T
i b |

-: D Gl bl e T e P =1

ox
T

e T e b,

e R

5

-
-

S NI 0 =

Ohile Toera H & 8 1;
Oln Hom & Dayion
Caolorado Midland .
¢ Colorado & Solith
Corn wr-“ =
Clornwall & Labanon| ,\
Cubn Rallrosd . i‘
Drolnware & Hudson ‘\;trii el
Dl Lu K& West__{apeii __220 1
Doy & Rin Grandes Ishwle June
Dimyer & Salp Lake frthwkMay
Detrolt & Maokinac] istwie Jurie
Dutrois Tol & Iront
Dot & Tol Shors L.
Dul & Tron Rango. .
Dul Missabe & Nor Apr!

9‘- o H".Ié

=
a = o
NN = pa = IR O B e TR b

B =i

x3

:-—’It(
—Z

At

.'..:...\.«-....-

Cioovsia Ho & Fla. Istwh
Spole I'nrt &: Seatpln .r\{'ni 3
Toenn Aln & Georgla 3¢
Tonnessen Oentral, | April o0
Peeosw & Danifle. ... | 1stwi Juno| bl
Dul Sup Shors & Al : Toledo Peor & W est MAy . = ! Ly 143430
I)ulm.r: Winn & Pac : 172 4 Tolotla 5t L & West) st wicJune| 3 114865 5 'il’ll‘-‘w
Llein Jolet & Fnst. —===a 1,300, 30¢ 8,032 . ; "Tein & Arngos Vall [Apell _____' )14 sn 4211 )
' a:m & S0 Wisit. rﬂ 21 D6 180 B8, 734 S Y05 1| Unlon Pacirie Syst. April - __ = |8,470,327.00
Eriy 6 [ Vircintan - oo ZIApri]l S | ®57,0011 ‘8185381 8
\\t’atmm ravicad: {April 5 ..2 { 3312 '.::4_-{:‘.:4:11; -:1 S {p g
ostisen Marviand .| Lstwk Jano| 225640 2 RS 4
Westarn Pacific. _ - | April w125 !J‘“J.?‘J '. i .393 ROR| 6, lul.'i"ﬂ
Western Ry of Ada_{April 125, a8 | 1,2231758 1'5195.6(14
Wheol & Lake Fris_[Apeil _2_ "7 m:sa'* JL9.408) 8,253,500
\".m)u & '\liv.s \'nll.k\ Ao 1 1 ?ﬂ:.{!‘aﬂl A1T.645

e Prenious

e

SIS Eeewal

=
~EE @1

Gmmin Rnllmntl.
Grand Trunk Pac. -
Grand Trunls Syst. I--l!\k June
Crrand ‘Trunk l{,l, dd wk May
Grrand Trk West, |3l wi My
Dot G AU & Miw{3d wk Moy £, [
Groat Nurr.hsy.-.l-um T 7,924,183 6 ;?8.518 'ms
Gulf Moblle & Nor. --| 166,171 1.678.161
Gulf & Ship Taland 3 8,730
Hocklng Valley. ...
Hinols Centead
Intarnat & Get Not
Kansas City .*-jnurll. 4
Lehigh & Hud Hiv.
Lehigh & New Eng.
l’ellh:ll Valley_____'April -.

Viarious Kiscal \r’rdu f |
Biffalo & Susquehanna RE--. . April 30/ $520; l"’_i;
Delaware & Huodson Ji o April 30) 8,671,

g April 30123007, 11303
New Yorl Oontral.j.. b April 30/84.721, 58¢ 3
Boston & Albany.___. f ‘\nrll 40| B.755.460)

Lake Erio & \-\rl:ntwu.n = Apri30] .."!".1]1 1 | &
l\fli‘hlplriﬁ Central . J A 30116072 5
Clove Cine Chle & St Loufs_ . |, 301 115,86
Los Augalos & 5 L .1/ \ll"‘” Clnelnnst! Northern_ . ... Apeil 30/ 6
Loulsinng & Arkcan .|V % Pittsburgh & Lake Krle. ... April 30 7.5
Lowlsluna Ry & Nav/ Aprll T 0,086 i o ] Toledo & Ohlo Centeal _.____|J April 30] 2.0,
Linilsvillo & Nashv [.ﬂ \\k.}uno 4101 BOLLAD 04 7 ‘G I- 430,21 Kannwhs & \-lt-.hlgn.u.-..._ April 50| 0
Inlia Central Aprll ... [T 73 , : Total all nes. ... - to
Marylnnd &Ponn._ (Apell . - £ 5. 448 40,712 /3 - New York Chleago & St Lonla..
Midiand Valley ... _[Marel .. 008 1.367, 530 N Y Susquehanng & Western
Minural Rango. 15t kg o L 10A001] 1,004,265 || p Pennayivants. Raflrond J
Minneap & St Loolsl tsewle Jund|  212.069) 200.810/10" LG 546 10,050 104 Baltlhnore Chosap & Atiantic
Mint SLE & S8 M _flab whkJuno| GO7B060  SOLTOOSL116 %/ .4 §2:200.540 (| Outnberland Valley-_._____|J
Misslssippl Centeal [ Apeil . . e 10,408 07 ;32 Lunu Island. ... Js
Mo o & T | Tiwle dune| . TA%.013| ! )t ' " "7 :;’1% 5 S4l: 722 ry'd Delaware & Vieginisllan
1 AL PREILInG LA G audgl 1 3,463,518 N ¢ Batiadinbin & Norfolk. [Jao
J Naw York Conteal 16 m?ﬂ‘\ l'i?ﬂ"ﬂ??t 2 Phila Ilnh;lmnra & Washing'n|Jan |
Boston & Albany Uil,8 ],\;‘_‘]H_}le 060,106 : West Teraoy & Seashore. ... [Inn
1 Lake lirlo & WV 1773] 571007 Ponnsylvanta Company. .- - .- |Jan
Michigan Gontral DA 35 48407 || © Grand 1taplds & Indians. - .- (Jan
Qlove © O & 8¢ L 3 18443518055 1 Plttsh Clne Chie & St Louls. Jan
Olneinnatl North, 3| M20081 714031 1408 SAT || Total nes—Ease bitts & Erie{Tan :
Pivts & Lake rlo - 2011, !-lpll TH018,921 g'; 1 LR]855.330 —Wist Pliws & ErleJan :
RS | B S sl il | L T BRI 1 i3 AR
Canawha & Mich 51 2085817 || Rlo Grande Junctioo. --|Dee oo 3
Tan all lines above! il 30858 415] 28581 AGG3130%2 ?B?ﬂdn 274674391 1 Rutlpnd Jan April 3¢

AGGREGATES OF GROSS EARNINGS—Waeekly and Monthly.
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Prectous | Inereass op | Carrend Previous | Increase or
* Weekly Summaries. b #ar. Decreasa, * Monihly Summaries. | Year. Year. Decrense.

Afileage. Cur. Yr. Prep. 1’r_. s
Algust 245,516 244.705!3: ;
Septamnber. . 248,154 :

October . ... 248,653

Novamber_ 248,803

Decombar ..mn 811 7 2
January____ 248 4?? 247 427307 uu,u.qlzur
Fobruary- .. 24 244,748 271,028,006 269,272,352
-3‘“‘5"?! 0.3 317,321417.500/304 1005345 +2
BO3, i 1: 43,723 248.120) 329,560 28712881740, 058| +37, i
J280,002° -2 N‘i..f{l 17. BY ercaana B 81,326 81,604, 1600 70,650,518 + 10,047,014 15.46

a3 ¢ Inciuges Oloyeland lmm!n & W H..v- b Includes Evanaville & Terre Huaute, ¢ locludes Mason Olty & Fort Dudae sud the Wisconuln
Minnesota & Pacific, d Includes not oul.v oratin ﬂ“’ﬂmlu. l.ma alsa sl mhur recalp ¢ Does not luclude earnings of Colorad pﬂm -&: cr ple
Oreek Disteleg uy f Includes Loulsvills & .\:Inm- ¢ and the Frankfort & Olncionatl, ¢ [ocludes the Texas Central and the chhi f nel.
h Includes tho Su, Louls [ron Monasaln & Souchern.  J [neludes the !..alw Shore & .me:m 0 Southern Ry.. Ohicago Indlana & Southsrn RR., and

Dunkirk Allegheny Valloy & Pltesbargh Ri. & [ncludes the Alabama Great Southern, Olm:. New Orleans & Texas Paciflc, New Orleans & Northeastern
I‘:I't; ‘::‘ranﬁ;";,b a::tn;mm {fncludes Vandalla RR.  n lacludes Noe, Ohlo RR.  p Includes Northern Osnteal, * We 0o lofger (nelude Megican roads 1o
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Latest Gross Earnings by Weeks.—In the table which
follows e sum up separately the earnings for the first woeek
of June. MThe table covers 27 roads and shows 17.82%
f{nerease in the aggrogato over the sume weel last year.

First toeek of June. 1017, | 1916. |1nrrmsn,

Decrense.

- Al B Seai:
276,807 260557
D08, 7000 620,700

2.'.!2?.0[1[]] 2.6
946,011

Rufralo Rocnester & Plitsburgh
Canadinn Northorn_ - ... -
Canadian Pacifie__ .
Chegapeake & Ohlo_ .o
Chicazo Great Westerr
Chicago Ind & Loulsvil
Colorado & Southern.
Deanver & Rlo Grande
Detroit & Mackinac. ... oooon
Dulutl South Shore & Atl 50,003
Georgin Southorn & Flodda-—_.| 51,833
Grand Trunk of Canadn. . —_-.] |
Grand Prunl Western. .|| 1,333,104
Detrolt Gr Hav & Milw j|
Cunads  Atlantic.
Louisvilly & Nashell
Mineral Bange. ...
Minneapolis & St
Town Centenl. oo cees
Minneap 36 Paul & 85 85 M.
Missourl Kansas & Texas_ -
Mobile & Ohlo
Rio Gronde Southern., .-
By Louis Southwes
Southoern Rallwa
Texns & Pacifie. .
Tolmlo St Louls &
Wistern Maryland |

27.5

8,521
1,107,001 226,103

1,341,055
20,050
212,609

1,150,140
21,429
200,649
501,700
0256,703|
235,408
11,76

151.015

106.087
122.250

33,002

Total (27 roads) . oo oo I 11 ,-:?T‘Tlil_li E.;ISL].UIJz'-‘.!.Iﬂ 1,198
Net [ncrease (1TB275) s —c - —an i2. 188,734

Tor the fourth week of May our final statement covers 30
roads and shows 12.35% increase in the aggrogate over the
same week last year.

Fourth week of May. ~ 1917, | 1916: |l Increase.) Degriase.

| 3

Praviously roported (27 roads). '.!l.t‘-ltliﬂ‘li?i-lll.‘i.-t!ﬁ'n.."Ti‘.!li.‘.:‘.lg.:itl.‘:i
Daénver & Salt Lake. o oo .- .- A, iy }

_ 0,823 G830
Toledo 86 Louls & Western. .. 40.279) 188,007 10,552

Tothl (30 roAdN) - .- - - --|21.906,020| 18,608,649 3.304.570
Net inorosss (12.3590)caaazes e 13208, 380

Net Earnings Monthly to Latest Dates.—In our fRail-
way Barnings" Section or Supplement, which accompanies
to-day's issue of the “Chranicle,"" we give the Agpril figures of
earnings of all steam railroads which muoke il a praclice to issue
monthly relurns or ape required o do so by the Inter-State
Commeres Commission. The reader {3 referved to thal Supple-
ment for full details regarding the April resulls for all the
sepurale companies.

In the following we give all statements that have come
in the present week covering a later or a different period
from that to which the issue of the “Railway Harnings"
Section is devoted.

Jroir
Kdrnlngs.
k]

Novada-Cal-Ordizon k 1

6,100

Tl
Ircome.

Oilir
Ineame.
§

Vet
Farnings.
$

Halanca,
Huerplien,

&

Ch1rgea
& Tardr,

Tol Peorli & Wedt—
Moy 17 108,024
‘16 0%,5605
& moz ‘17 M2, 710
‘18 474,394

0,741
14,558
43,563
44,903

15000 defd 464
473

3,432
Q624 847

Latest Gross Exrninga. Jan. 1 to latest date,

Nume of Road E
or Company. Week or

Current
Month.

Curtent ‘ Pryslouy :
ear,

; i Prevlous
Year. Year.

=
=

Adirond El Pow CorpiApell ..o
Atlantic Shore Ry.__[April
cAur El.{ln & Chie Ry|April ...
Bangor Ry & Electrio|March —..
Baton Bougo Elee ColA
HeleL ity Corp(NYO)
Borkshire Straet Ry-
Beazilian Trac, L & I
Brock & Plym 8t IRy -
Bklyo Rap Tran Syst
Cape Breton Klee Co
Cent Mlss V El l.’mi:.
Chattanooga Ry & L
Qltles Bervice Co. .. -
OQleve Palnesy & Enst
Cleye Southw & Col.
Columbia Gns & El.
olumbns (Ga) El Co
Colum (0) Ry, L& P
Com'wth P, Ry & Lt
Counecticat Co
Cousum Pow (Mich)
Cumb Co (Me) P & L]
B&JI&‘; Electric Co...|A
Dutrolt Edison. ..
etrolt United Lines
D DB & Batt{Rec)
Duluth «SuperiorTrac
East 5t Louls & Sub_|March
Kastern Texas Elec. _
121 Paso Electrie Co. . |4 ==
420 8t M & St N Ave March__..
%l}‘edmsl Lt & Trac.|Mareh ...
alv-Hous Elee Co. _[A
Grand Raplds Ry ColN
Great West Pow Byst
agers'n & Fred Hy.
Harrlsburg Rallways
Havann Bl Ry, L & P
Honolulu T & Land | A
Houghton Co Tr Co-{Apr] 6
b Hudson & Manhat.- |Ap 53| 503,4501 3,
Illinois Tractlon. ... ) J61 048.616] 4.
Interboro Rap Tran.|Aprll 3521,020/3243,9401 140
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Latest Gross Earnings. Jar | o falust date.,
Week ar |(-‘i{rr.‘u! FPreeions)| Current | Precious

Month. Year. Yrear. | Year, : Year.

Name of Road
or Company.

s
238,27
78,000
44,119
480,200
850,545
153,723

) £
Jacksonville Trac Co Aprll E-‘Lﬁﬂ.’ls
Kookuk Electric Co. April. 19,930
Koy West Blectric . April o 0.754
Lake Shore Elee Ry. Mirch 2,043 l-LlHT]'
Lehigh Valley Transit Aprll . | + 45,636
Lawlst Aug & Watery March .| y
Loug Island Blectrie. March. .|
Loulsville Railway_. Mareh -.| 2
Milw El Ry & Lt Co_ April
Milw Lt, He & Tr Co Aprll
Mongngahala Vall Triday
Nashville Ry & Light March ...
Nowp N&EH Ry G&E .‘\f !
N Y Qlty Interboro. . M:
N Y & Long Island.
N Y & North Shore
N Y & Queens Co...|
New York Rallwnys_ | April -
N ¥ & Stamford KRy April
N Y Westchos & Bost April
Northampton Trae__ [March
Nor Ohlo Trac & Li_{April
North Taxas Iclocr.rlui April. .
Ocean Electeie (LX) . March
Paclfic Gas & Kleo. - .| Februa,
Pacifle Lt & P Cor|
Paducah Tr & Lt OotApr
*onsacala Electric QolApr
Philis Rapld 'I‘rnndil--].\prli = L
Phila & Western Ry. !-'\Pl’“ e
Port(Ore) Ry, L&PCo. March ...
g gt 84 Tr L & PoiApellioo oo
I{L‘ﬁlUl\”C Ry & Lt__{April - :
thnde Tsland Qo. . ..!.-\Pril .
Richmond Lt & RR .| Muarch
8t Jos Ity L, I & P_iApril o
Bantingo Klee Lt & TriMarch
Savangah Electrie Co ;\lprli i
Heeond Avenus (Ree) March. .-
Southern Boulevard . [March. .-
Sputhern Onl Edison. | Apreil ...
Staten Is'd Midland - March_-_- -
Tampa Electele Qo |Aprll .. ..
Thiril Avenue IMarch ...
Twin Qity Rap Tean. April ..o,
Union Ry Coof NYC|March,
Virginin By & Power|April -
wash Balt' & Annap. | Moaroh.
Westchester Eloctrio.
Westchestor St RE.
West Penn Power. o |A]
qrwms. Penn Trac Co AI ()
onkers Rallroad. . .| March.... 5,268
York Rallways Murch 3 80,048 241,043
Youngstown & Ohlo. April 27.523° 26,301 100,263
b Ropresents Incomo from all sources. ¢ These flgures aro for consolls

dated company. f Earnlogs now glven (o milrels. g Includea constituent
companles.

Electric Railway and Other Public Utility Net Earn.
ings.—The following fable gives the returns of HLECTRIC
pailway and other public utility gross and net eartings with
charges and surplus reportud this week:

—tirnss Barnings—— ——Nel Barnlngs——
current Pronlous Clurrent Prealons

Year, )'-;:r. !"fgr Yonr.

Cleveland Telophona. . Ape 281,710 042,718
an 1 to Apra0.—..—- 1,017,054 178,096
Goneral Gaa & Eloct 8ub Coa—n
Jan 1 to Ape g0 1,026,604 277,607
Town Telophone. .. - --- Apr 344,147 08,528
Jan 1 to Apr 30 1,331,778 a07,671
Kansas City Home Tel-Ape 120,042 43,824
Jan 1 to Ape 3 Hld. 13t p
Mich State Telephone_.Apr 60,430
Jan 1 to Ape 30 2,643 400
Tolephone. _ Apr 235,000
1 to Apr 30 027,224
Now Eng Tel & Tel_._-Apr 1,003,050
Jau 1 to Apr 30 7201 ,855
Northwestorn Tel ExchoApr 513,003
Jan 1 to Ape 30 10737758
Southwestern Boll Tal..Ape 871,787
Jan 1 to Ape30.....- 3,308,033
Westarn Union Tel . pr B.065,107
Jan 1 to Ape30...-.. 22,040,297
Wisecongin Tolephono pr 431,185
Jan 1 to Apr 30 = 1043104

Uitah Securitfes Clorp—
(subaldiney cos only) May 519,005 440,317 238,307
2,502,042 2,182,060 1y 1,200,925

Jan 1to May 31
a Net parnings hora glven are after deducting tnxes.
b Wit earnings heeo given ace hefory deducting taxes.

Gruss Net after Fized
Earnings., Tares. Ch %ram .

126,431 ,
117,570 ;
G130 INTIET
511,058 250722
101,870 41,309
R5.700  AL08
447,100 180,000
4A8.T10 1820740

1,070,691
8,740,306
$04,418
278,831
1,223 425
1,170,407

45,016
41,054

o = 00~

.,
= e £

¥ (5,003
1000}085 3
255 828

24,381

23301

[
e
o

103,23
0,600,249
I 182468

3] 1,4 i
1.} .
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46,829
153,612

335.953

207 895
510,574

050,443
265,203
1,045,610
117,971
460,414
05,666
2,331,731
210,635
820,628
1,720,072
6,676,018
443,720
1,720,754
38877

26,017
166,906
(32,741

112,768
420,024
57,859
236,554 226475
412,746 430,700
417,162 1,617,380
102,918 101,167
ALLGO5 400,459
208,044 103,140
1,610,800 TATT04 370,141
4,610,720 1,438,508 1,122,08
18,600,350 0,400,205 533147
486,906 85,214 120,581
1,490,875 411,032 427,278

Nebraska
Jan

Balance,
Surplus.
§

24,508
677

Adiron Bl Pow Corp. Ape 2

21,130
4 mos ! 1
~Apr !

41008 !

121 Paso Elect
4,070
20,310
18,875
105,000

520,125

e = R = [~ ]

Empire Refining Co—
3 mos to Ape 8017 .-
Empire Gas & Fuel—
12 mos to Apr 30 '17... 13,704,857
Havana Eleotric Ape ' 534,013
Ry ight & ‘14 llﬂt}.ﬁgvl
Pow 4 mos '17 2,131,823
1,018,787
131,805
121,702

005,601
€7,7156,5584

4,040,156

L
or

May
Koystono Tele-
phooe «eeee-. |5 moS

L

May
Monongahiols

Valley Treact_[5 mos

N
"
.
.
'
.
v
.
.

Neow York Rallways Apr 993,800
o wh A 258'610
2.5:.0‘“?"&!{
2'850,712 1,
90,636
10,245

82,
70,012

X

10 mos !

Newport Nows
& Hampton
Ry Gus & El

Apr’

04T
4 mos ' |
ks 1t 207,468 104,00
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Detroit Toledo & Ironton Railroad Co.
(Annual Report—Year énded Dee. 31 1916.)
—Y edrs e iding Hr}r‘ 81— —1} irn;-ﬁmdum J;‘l?; 30—

918. 1€
82,325,478 S] HIi.-Jlll $2,212,206 Si 767,580
1.772.08% 1.412.051 1,611.004 1,631,444

(82.3)
il 36,1306
16,944

JUNE 16 1917.) THE CHRONICLE

Fized
Charges.

Nel nfisr
Tazes.

&

"U'i B03

2 1<<R
4 1,180;011

‘-‘tﬁ;.'.?ab H30,601

¢ Afver allowing for earnings on stock of qul)slrliurlm not owied,

z After allowing for other incnmu recoly

The General Gas & I;lm.tris: Co,
Oparaling Reventes.
1917 1016,

Dalance,
Surplus.

(Fross
Er:r:gngs.
Pug 8d Te L & Pow Apr ‘17 191,025
1€ '.:‘1 m”,} Incoma Account—
.:.35 108 Operating rovenues ...

d mos 17
16 Operating expenses____

Por cent op, rey. to u;- axp 170.28)
New earnlngs - $552,004
Jolut facillties ronts. 43,030
Other {ncome. 0,150

36111 874
693

Month of May— f'HH‘lhf‘
Pennsylvanin Utilities Systom

Interurhan

Rutland 8

st
Northwistern r)ll .
‘hndu-ﬂ\y Gas& I8

Bayre Eloctriv (.
I\o\v Jersey Powe

i $212,490 40,644

Eastern Power & Light Corporation.

(.rws Hegrhe,

17 I 016,
32 |.1..}If;

17,055
4,026

321,040

Total

Manth of May—
Reading System
West Virginis System. - -
Olaremont  Systoni
Vinconnes Systom. - .o S AR
~£300.760

ANNUAL REPORTS

Increase.
s -

Totdl ccicamrssramecssmereammocaaas

Annual Reports.—An index to annual reports of steam
railroads, street railways and miseellaneous companies wlieh
have been published during the preceding month will be

Intarest finded debt
Miscellaneous

Total deductions

69,034
Balance, sur. or deficit_sur

260
335, =240

203 3308,830
-,nr%l’[i 014 surs327,037

BALANCE SHEET.

Dec. 31 °16. Juna 3l] 16,
Arsere— §
oad and equipt.20, “'OI N2 20, 533 S10
Reconatr. of roid 980,374 -.uu,,ul
Lavest, lu atfil, oos 9453
Miscoll, properey. ﬂl)]’.ﬂ‘)\'] 207,000 |
Secur, plodged 60,000 50 1!UU|
Seour: ynpledeed: |
Stock In treas. . o UUJ
Bonds In treas:
Cash
Agonts & condie.
Misesllanoous. . . .
Materinl & suppl's
SUSDHER fesonnis
Prepald Insur., & s
Tnext.dise.on bas 115,791
23,000,951 22,051,241 |

—V_10d, p, 2117,

el
Liablitties—

| Comumon slo0% ... 6,500,000
Freferned atook. .. 6,000,000
Martrage butda. 0,100,000
Equlpment notes 230,450
Crafflo, &o., bl 110,077
| Vouchors & wm.f-x 327,002
Misvellsnes s -
| Agerued Intorest. -
Dl prodit nonta .

_‘\l arie] -ty

Acarnsd rh-pn- u_
| Dper: red vo, &

!]'rur'l nnd lopas,

Tatal

33
def$13:

SL1G Juaea '10.
s

3,500,000
i} l)il" 000

given on the last Saturday of each month. ‘Ihis index will
“Chrouiele’ in which

not ineluds reports in the issud of the
The latest index will be found in the issue
The next will appear in that of June 30,

it is published.
of May 206.

Colorado & Southern Railway.
(18th Annual Report—Year ended Dee, 31 1916.)
The text of the report, submitted by Pres. Hale Holden,
will be found on subsequent pages, Iugnthur with the income

account, poneral balunce shoat,
Lines Included.

&e., for the new fiscal year,

—~The Coloralo & Bouthien Lines ¢ uhr.lml Tn e s ul stlad nor

with are as follows:  Colorsido & Southeen Ry,

BRIt Colo, Bprings & Cripple Croek DS

W Ivhlm Valley Ry, Winhita Falls & Okiy
& N. W.ORy., Abllens & Northern Ity .

y It
ma \.mpy th 5 \|nm-.1
ort Worth & Donves Terminal Ry

Securities Ownad ar Condrolled by Col. & 82, Ry, Co. (Par Vatueg) Dec, 31 1016,

0 Caploal Stk (Togel, $14,930.110)—

Norfollke Southern Railroad.
(Seventh Annual Report—Year ending Dec. 31 1916.)

The remarks of Prosident J. H. Young, togather with the
comparative income accounts of both Ih-- steam and eleetric
divisions and also the combinod earnings of both divisions
were puhlished in full in V. 104, p. 2337, 2355,
CLASSIFICATION OF TONNAGE—STEAM DIVISION —Prodiicts of—
(ui Year. ,-wrim(. -mlnmrn Minaes. Forests. Momfactures. Misc.,
1016 254 674,502 1,037,066 293,270 830,707

12,903 381,276 854,386 171,402 336,515
TR: \.".'" C‘ ‘i'l' ATISTICS—STEAM  DIVISION—Afer. Aliles 863,
-—} rur ending Dec. 31— —Years ¢ rulma June 30—

*Equipment— n16. 1915, 14915 1014:
Locomotives £
Passongoer cats. 4

88

Colarado RR %
Denyer & Intecarban R .
Colomdo Springs & Cepplo
Creshk Dintriol 1ty.—
Common
Praforred .o.o

Wichits Vallby Ty . - .-.aa
Wiehity Fally fe Okla R¥.....
Winnits Valley RE.. ...

O10,100
..-.J']l'."

b Mortyaga Bonds (Total, gi it s'
o LF2:933,100 | Colorudo RN,
100, Bmlfliw &1

Wia

Valley I{
Winhita nlls & L:‘kll Ry .

1,109,100 | Wicliles Valley 1R .

AN0,000 | Abltens & N orthiien [n

Pr. Worth & Dany, CILy 1ty,* II .i OLOLG Stamlord & Northwostern

Bt Worth & Denv. Terin, 'Et'
€ CUfs, OF Endebiedness (Toi.,

60,100 | Co, B, & Or, Ok, Dist. Ity

Frolght cars
Waork, &e.,
Traffic—

125,000
5502.705)
43,870

< Passongors: carried .o ..
.- - . Pussungers car'd | omidis.
tents. por pass. por mils
Number thns carrled
Tons earrled | mile. - _25¢
Reselpts por ton por mile
AvVEe. tons per traln mils

-lﬁ

3,20
8
811,211
1t
3.3

)
B
el
1
N
1

358,
2200
38,
8,721,§
Blloe

5.
014
W7
A,

260,56

114

3.277

4l

1,356,990 1,857,233

34,526, 025
2200 ¢t

2,123 'i?’i

10835y it

1. mu:-m.
4261

532
48,045,770 41,032
2.203 ots. 272

43,100
51,600
14,100

Abllane & Norilsen By .. .
Stamford & Northwoestern It}"
Fr. Worth & Denv, Tarm, Y.

iy i o o

105,000
Pty Worth & Denver Qity Ry. ’

409,917

OPERATING STATISTICE—COLORADO & SOUTHERN LINES.
— 1’;::'{: ending Dec. 31— —Years enlling Jund 30—
10

Avarigo miles opurated. .
Operationi-—
Raveuts phssengers earrlod.
Ttovernis pass. earvlel ono mi
Rate por passoiger por mile, .
Ttevenus frelght (tons) ..
Ttoveniie feelght (tons) 1
Hate por ton pee mile .
Averigo revenue teal {1 i
Farnlngs por poas, traliy ml!\' -
Earningd per froight tealn mile. -
Oporpting revenuss pee mile. ..o

1,842

3,780,437

L3 E150,0508

203 ols,

7,872,620
21,547,230 107777370 5

53R 73030 053,405,174 870

3

$5.012

19156, 101G,

1.520

735648 2701000
128,001,070 125,547,303 12
2,57 ois. 2.02 ok,
11,703,480 0,440,670

&
1,967
137704

1,340

(L9080 ota,
0BG

55 l}M

INCOME ACCOUNT FOR O MONTHS BNDING DRC. 41,

LG, IUI bs

§
A0, 'm.! By '"JJI 1]
Prissonyor ... 2045 o2 1,001,323
Mall, expreas, 80— 518

208 -l?i’n 253
Totl oper, tov... 0,045 523 83031

Malnt, of way, o, . 051,008 1.071 i

Malnt, of cquipmont 1 444, !Zi 1,307, 0

Ty csrse= ks f

Trangporistion -

Miseellinsaus .. .. .

Gonoral - e e

Total oper. oxp. .. 5275, ﬂr.i A, l:ﬂ.:ﬁll
9,54 )2

Not earnlngd.. -8,
Taxed, &6.---=—

Opernting Ree.—
Frelght

7 Othpr It

Operating lncome . 3,410,2

1016:

5 IEHJ';.
operaiing Inpome. . _§,416,355.2 .R'\ 302
oot recelvy . "7 a3L077 "272,418
Other nsome 50,055 a,.nm

Gross Incom, . ‘57.}-; AST 3,001,600

Rentils ... _ 202,087 273,492
Lrit ot fondisg :luhl LAY, "H 1,427,000
402

Miseallanoos
Dividenis :‘.!f,-'} a S
Rlnking funds 35221 37,087

Totnl lIm‘.ﬂ::llnr:&.L&Tll.Hi]l 1.800,172

Balaveo, surplus_ . 1 B03,403 1,252,304

BALANCE SHEET- —ro.w:mnu & SOUTHERN RY.

Deéo 3116, Juneiy'la,
Agfels— 3
Toad & equip't
Inv. In nifil.
Hionks
Bouily
Notes . ot
Advansey. .
Othisr fnyeitm' i
1‘Ily1:. wrap., &o..

s -
111,408,508 111,272,358

449,710 448910
8,700,000 8,257,121
1,440,498 1,003,377

B0,282 30,252
!.Hl.wil 1,445 983
23,575 46,310
e L052.901 B.H0LTT2
Time deafts, &o. . 2 LA70,000 v
Speeial depodits. . 137,901 116,052
Lioand & Dills rea_ 7050 7,000
Trafflo, &e., Bals. 525,601 326,070
Agls. & condnoetors 200402 197,050
Mideollaneous ... 475,724 470,165
Materisl & supp. . L2333 .558 1,231,234
Diwa, of. fund, dte 271,050 230,357
Unadfited, &0,
161,002 193 429

ASeOLNLY
Total oo --. 132205680 129,708.511

a Ineludes ng of Ucﬁ- B1NLOC. & 30 15t M, 48, $10,402,000,

wion M. 4 55n, $30,803.000, . 8, &
M. Ba, $1,370,000: W. & DO 18t M,
M. 04, $300,000.~=V. 104, p, 1044,

b://fraser.stlouisfed.org/

Dy 1,.'1! 10 June30'16.

#

85000 150,000
Commnn atosk 31021, 54 1|',:;2|.-l:u
Eals o A 0200
-rmmu. oy ﬁz; 000 1,150,000
ADats. & wigea, .
Matured tnn., Lo,
Mlsa. nesounia.
Acorand Int., &a.
Adgrusl taxes- -
Anprded doeprea | _
Unad)., &e., nosts,
Additions to prop-

erty through in-

pome, &e. .. 06,408,078
Resbiryed from (e,

or sarpluy - oL 2530, 743  2.501.307
Profy and losd. _ 4618271 2,830,015

T - om0 =< 133,205,651 120,708,511
and Tet, & Exten-

Liadliftier—
148 prot, ook
2d profli atook

] lH'i By

Il mn 000
150852 11

10,212

0,438,702

C.0. 1, 1at M. 55, 91,332,000, nud Tu Consols

i 89,170,000, snd Fe. Wo &£ D, T [1t

'
Gross rovenue por mile. 25,417 54,562 5 84,215 21,732
* Equipment ns aboyva on I."Jm. 31 1016 ioclides 16 Tocontotivis leasgd
and 341 cars in passetigor, frolght and eompany’s servico. The company
also owned § barges, O car Noats and 1 tug.  Equlpment oo hand Dee. 31
1016 (eluctric Hne): Oars owned or leased n passenger service, 39; others
In frelght seevice, B company’s sorvies (eaboose car), 1.
(n) Norfolk & Southern Steam Division,
Operating Net (after Oiher Interest,
Herenng. J"ums £ Income. Rents, &z,
lUlh(‘mim 154,673,780 83,7564 S377.400 $1,373.600
1015(863m.) 3,801,290 B?'i..‘lnii 310,538 1,275,403
(b) Electric Division.
265,302 $10.489 Crsl,304 22,082 sur. S17:901
00 $011  Drabos 4035 der S 5007
(¢) Combined Steam and Electric Divisions.
003m.)$4,930,172 $1.503.243 3F378, S)‘J 81,376,500
008m.) 4,135,347 977.36¢ 307,543 12780488
(d) John L, Roper Lumber Co.
Oal. yr."16_ sl 007,718 $31,495 §79,058 201,269

Year to I'n rE
30 1'11n.- 1,982,207 131,072 33,938 123,817
BALANCE SHEET.
June 30 *16, |

Balancs,
Sur. or De_f
sur.$487,610
sur. 8,456

Calend a 5
Yoo

1’) 1.
15 nt.)

sur.8605.511
sur, 6,420

sur, 800,285

sur. 44,193

Liec. 31010, Dee. 31 lr! Jung 3015,
Anels— 3
Itond & equip (@) 25 421,001
tmpr, lessan prop. 114,256
Roal est, not sl
Lo gperation. .
Lartsod vl &o. .-
Seearities of unders-
yling nnd other
companles ... _
Inv. (o atil, aod. -
Ol s
Dapod. ywith trust.
Materlalsse supp
Notes ragaivabie. .
Miseatlannrons .. 420
Unnxliting  iHao't- I.DM.SA‘}{.I
Bpoclal doponits, _ 61,160
Tinadmp wark, &o.
741,900

145,511 307.043
Ao o7, 835,821 | Total .-.._. .38,500.180 57.805,321
e Tueludes road, 3"1 958, and mufum ent, 33,835,405, loss deprecia-
tion regerve, S396.32 Aa!. $3,430 and GJST.!] .os amnditures.
Nfira.-——'['hu N. & 8. RR., with tim \‘Lr et orf. & West.
ﬁunmutmﬂ the authorized issue of $ UDU IJ 1st '\I 5!}- r. 45 of the
Nur?o k Torminal Ry.. dus May 1 1061-—-V. 104, p. 2337, 1801.

Louisville Henderson & St. Louis Ry.
(Reporl for Fiscal Year ending Dec. 31 1916,)

Pres. R. N, Hudson, Louisville, Apr. 24, wrote in subst.:

Results,—Business during the year has been the best in the history of
the eompany, as to bath gross and net earnlugs. The rasults of unmtlnns
show an incroase In gross revonue mnuumlm: to $303,277, or 20,97, and
an lncum of 240,345 In ney rt.vt.nus:. equil 10 72.189%.  Frelght royenue
inereased $260,966, or 27%. and passengor revenue increased §2

ar 6.5%. revenies {:er trafn mils increased from S1 46 0. 81 63,
or IR.., oy he Fatlo of n;wmt t(!'xl.u'mlﬂi Lo oparating revenues (4 67.26 7
in 1010, agalost 77.015% 1o Tha totnl incroass In gross operating
expendes amounts to $62 .312‘ oq:m to 5.67, but operating expenses per

Liah (i ei— §
Cupital stook ..‘lfi.Olfl 000 10,000,000
lumh.d debL (45

Ry & Tndus,”

Saatfon)
Traftle. &¢., bals
Vouehers & waga,
Notes payable for

BOID'E piira o'd -
495,353 | Missellaneous ne=
261,081 vounts payable.

23 | Dup other roads. .
220,974 | Coupons  ddg and
5,268 unpald
SO 140 | Acorund
1,057,000 |
67,510

28,808,100 |
108,857

150,602
1134867

10,630,400 19,841, 106
100,162 53,587
432421 211,422

0,204,150 5,528

473,081

168,721
7418

nnz,na':l

i

6,382,400 G558

25,107

135,336
06,715

230,057
18,504

65,000

280,287
47,012
v0,256

LME.?J"

Intaross,

rents, &a.. o

| Taxea nopennld, &0

Defocred unyg uns
Adjus aea'ta. 187,310

Othitr refuresd &o. Sl.l.rulus e c= 1000210

Thema'= o Lo

“otal
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teain mile ingreased less thinn 1%, being $1 09/ for 1916 and $1 08 ia 19
The gyerage numbar of tans of revenua freight per tralo mile wis 345.8
agalnst 250,80, due to increased coul tonnage handled,
GENERAL STATISTIUS (200 MILES OPERATED).
Year end. ————Yvars ending. June 30———
Iec. 31 °16. 1014, 1918, 101
Passengors (NoJ) 403,008 380,456 001,703 [
Passengers carcled 1 mila 101 213 ] 158,288 25}
Ralao per pass, pormilo. L 2.134 ots,
Tons carvloed. .. - 1,225,940
Tons carriod 1T mile. _ - 128,046,561
Rate per ton pecindle—- - 0. D740 eti.
IN
—Yoars énding Dec. 31— —Yearg ending Juno 30—
F 16 1 . 115 1014,
Frolght revenus ’ b
Passengor royenuo.
Mall, express, &

Total oper, revenies.
Maint. of way & strue. .
Muaint. of equipmaer
Traffic expensies. .-
Transportation.
Ganeral exponses. - . .

Jwotal ..o
Not opernting

S1.647.836 §1.307,180
SI54,860 5316479
191,817 193,846
H1.691 62,704
465,407 i
41,301
31,114
SA32 502
38,726

S0 AGD
6,438

Operating income. .-
Other fneome.

Oross corp. neomes. - o 320,007
Tliee OF sguipment. ... _ HE 2 F41.500
Joint facitities. - oo~ : d1080
Miseellnnoons rents 24 17
Livtie on funded dabt L7, 02 149,705
Miscollaneaus 101 560

ré S240.055

357,761 40,000
BALANCE BHEET.
| 1017.
| LdhUite— g
Common Kt
rofurriel - stof
nnded debt

o
1

10 L
]

e O D 2 D O
000,000 2000000
|

Agents A
Materialn
y

Daterrsd. ubents. ..,

Tnndiuated  debits. Adle

s POl and loss. oo
Total _8.108.110 5,351,552 |

—V. 1M, p. 2235,

International Railways of Central America.
(Report Jor Fiseal Year ending Dec. 31 1816.)

CGleneral Manager A. Clavk, April 2, says in substanco:

Results—The results of operation for the calondar year 1016 have heen
pncouraging, especinlly so when seneral conditions throughout the world
are taken into consideration. ‘Uhers bas been a substantial incresse in
ravenuo (1 almost every line wnd o deceeaso In tho operatiog exponses.

New Lifte.—The operation of tralis over the Corozo daviation was bogun
on Nov. 21 1016, but almost immediately afterwards bad weather set in
and the heavy torrential raing not only impeded work, but distroyed
muech that had beon done, 0 that the year closed with tho deviation still
under construction,  However, on Mareh 15 1017 the lng wias oPmn-.n.l fop
public service anid all trains out of and nto Puerto Barrlos are being run
ovie sama.  The doeyviation ls 12.3 miles long, as against the old routo
Puerto Barvios to Manaca of 10,4 miles. . The grade has been reduced from
a maxinium of 5% on the old line to 0.0% on the new; and tho curvature
has been reduced from n maximuam of 18 dogrees to O degroes,

Otiier Improvenonts —Tha o ling was ballasted & total distance of
say 5.7 miles, effecting a seeat lmprovement.  The fuel oll plant was coni-
pleted and tho First cargo of oll was recelved at Puerto Barrlos June 28 1916,

At Puerto Barrios a long-folt want was oveccome by tha [nstallation of
n water-supply plant,  Fresh water |8 brouglib from stross the bay of
Santo Tomas l).y means of an S-inch Slim line some 28,000 Ut long (of which
14,4660 [t §s lald on the bottom of thy by, connecting the waters of the
Escobas River with onr deposit at Darrios, This plant provides for o
su?ply af 600,000 gnilons daily of vxeollont drinking wator, mora than suf-
ficlant for thir requirements of the company, the port and the town, and s
another sconoiny,  'The service was naugurated on Nov., 21 1916,

Banang Traffic.—This wns i (IL-mp*m'[nwmnn in 1016, duo to the severa
wind storms [ate in July and early’in August, which layed havooe with
many of the farms of the United Friib Co., thus renun?ug tho production
thet was looled for.  In 1916 there wers t.rm\u?nrtufl 3,206,804 bunches,
n decreasa of 200,841 and yielding a rovenuo of $368,752, against 301 .-
870 In 1915, 'The present ontlook s good for increased traffic in this
branch of the busingss during 1017,

Erchange.—There has Leen no very great fluetuation In the value of
gaﬁmr money. durliug the year, exchange haviog remained hatweon $40 and
‘g Sllo 31 gold most of thy time,  'The average rate for the yoar was 4137
¥,

gold.

Oullook—Tho searelty of ocoan tonnage and the difficulty In exporting
to Furopd at the present time, and the low, prica of coffee abrond, mnko it
a bard matter to foreseo just whitt tho business may be for the bilance of
1017, but that for tho first three mwonths hos besn most encouraging anid
there is o general tone of confidence throughout the country.

EARNINGS BY DIVISIONS (U. 8. GOLD) FOR CALENDAR YEARS.

Miles Operated —Gross Earnings— ——Net Eqrings—
— e, 3 1916. H’!itﬁ. 10146, 1914,

Guatomaln Ry ...195 1,446,161 1,203,314 836,083 680
Guat, Cent. Ry 178.63 081,115 742,360 530,252 ¥
Oocldental BRR - 172309 133,980 .,
RI 0 0,187 44,973 def\ 18,567
97.50 130,166 123882 21431 11,604
PO - - nemm--530.14 534,33 2,748,018 2,337,028 1,451,718 1,012,042
INCOMEACOT, FORCAL. YRS. (EXCL.QUCIDENTALRR.) (U, 5.GOLD),
1916, 1013,
156,80 437.8
- §2,575.619 $2.461,707
1,185.518

1,974,257
. $1.389,801 1,187,540
11,700 10,154

Tatal

(i1
3
7
1

0,07
1,50
34,20
31
260

Miles operated
Oparating revenies.

32,203,048
Operating oxpenses. .-

£2.421,000
1,226,163 1310365

S077,7756 81,101,605
11,330 11,570

3066,430
45,061
141

Gross [ncomao 18,013 $1,013,140
Bond Interest, &e. ... SH08, 33 it
Unexting. discount, &e 24,138 25,138 28,138
Proferred dividonds. .. o (344)375.000

2506471 £036,471

(51 600,000
Total deductlons. ...  $537.700 31,020,471
Balanco, sueplis $310813  §410,000  S187,023  $223,411
The above earnlogs do pot Include the Oceldontal BR. (560,25 miles),
The gross earnings of that company o 10106 were $172,300 and the operating

Neb earnings. -
4 e

Operating income. .- $1,378,101
Outside operations (nok) 31,521
Int,, dise,, &, , recolvod 5,087

$1.177.350
42,01
80,517
81,240,882
$498.333

$1,124,304
: S, 493
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sxpunses $107,452, againat £133,000 and $09,722, respdetively, in 1015.
On Dec, 31 1016 the Occidental RE. Co, had ontstandiog 30,000 shares,
of which the International Rys: of Contral Amervica owned 28,160,

BALANCE SHEET DEC. 31.

10165, 1915, 1016, 1015.
5 5 Lilabititiea— 5 5
Commaon stosk. . 30,000,000 30,000,000
- LD, 000,000 - 10,000,000
I A00, 0600 10,
021,259

Axxetn— 3
Ttomd & equip't.. 40,870,550 064
4,622 40| Profeerad stook

B0 | Pl dehto
)| Gove. drants. ...
| Bt payuble, deo.
2,300 | Audited aeels,, &e
131,476 Mat'd int. & dl

1 Depree’ n reserves
582,067 | Oth.def ered dtama
3,708 | Hurplis _.=0l

0an = -
MIgeilaneons ...
Total . sa0inl . Totsl 43,952,018

a1
a After deducting in 1016 sundey [tems aggrogating $34 Sqir
Nott—Tha current assets and linhilities stated in the hooks and agconnts
In Guatemala and Salvador currency nt Dec, 31 1016 have baoa convertad
into pold nt 40,04 for 1 and 2.583 foe 1, respectively, the provatling ratos
of exchnnre ot Dec. 41 1916.—=V. 102, p. 2103.

Pacific Gas & Electric Co., San Francisco.
(11th Annual Report—Yenr ending Dec: 31 1916)
Mhe report for 1016 will beeited fully another weok.
INCOME ACCOUNT FOR (',}L.fflx'u.ue YEARS,

Tot
Lloduc
(ipe
TR =

Net parnings
Int, 06 noteskrlont, d'b. )
Tnt. on bonds outst'd=
Tnt, on i, Cuad bonds
Bongl, &, dise't & oxp 173,180
Dgprociation reserye. 144 ]

$3,844,08% $3,0985.411
160,110
1,480,000

Net Ine, before depre AR 81,213,760
Flest pref. dividend T4, 695 [ () $400,7 17
Jundor pref. div, (6557 -} \ 610,000
Common  dividends. a_(5) 1.708. 168 (61 1,080,074

$1.215,670 1,281,976

|
| 3,800,341

{00,515
10000, 010

G
R
(00,000 S600,000
(1 308,548

29 (10,082 $201,724

_a I_;i-.-lmlrvs common dividenis, pafd In eash fn 1016 and 6% padd
In common stock n 1015, —V. 1M, p. 2343, 1

Alabama Traction, Light & Power Co,, Ltd., Montreal,
(Fourth Annual Report—Y eur ended Dec. 31 1016.)

Pres. James Mitehell, June 1, wrote in substance:

Resulis,—The coal aml stecl ldustrlos throughout ik (lstelet served
have experietcad o moried Improyement over 19135, and so; tog, have tho
entton-growing and textile trades, ‘Phe.mining of wraphite has alsn
aesumed notablo propostions, aod wo btlova it will receiva still greater
attention. For the Cies tlooe the parnines of tha eompany durlng the fiseal
year have been sufTlcient to cover all Tixid chargoes,

15 —Tho oarlfer lssue of 22,000,000 of Alabams Power Qo bonils

redeemied, tocethvr with other smallor issues on undoerlying prop=

aving (ts latest Issua a divect Hen onall the mortezazed P faes .

ss0 honds can only bo lssued o the extent of 80%: of thiy sctil eost oe

fair valug of the property mortgged and only whon tho inborest roquire-

wients of tha mm{; lestn, outstanding and llnlnuswl are covoreil twlce over,

[Total anthorized lssuo, due 1840, SO, 00,0007 fesued , 25,000,000, less

3950,000 in treasury: outstanding, 34,750,000, o offering in 1916-17,
Y102, }1- 12608 V. 10, p. 756, 2344

Orgunization,—8ome mergers. of siallor companies have heen mado
to simptlfy the legul set-) The power company has also acquired from
(mo to time Cfranchisis and plants in various siiall towns o Alnbama
adjacent to the weneral network of transmission lines.

Adlditions —Tho power house at Lock 12 has beon extunidad to ts final
dimensions aud the Cifth hydeo-electele ganerating unit is [nstalled nod in
satistactory operation, This unlt is somewhab lavger than tlus previous
ones, being capable under present operating conditions of daveloping
24 500 hip. as compared with 17,500 lip. for ths foroee onos, A steam
plant of 35,000 b.p. located in the heart of the coal Clelds on the banks of
the Black Warrloe ftiver about 30 miles feom Bleminghan is heing con-
structod in ordee to furnish s fugther guaranty ofrogulneity o servien during
the dry seasons. L6 Is expected that this unle will be ready to ugmrulu
abont Aug. 11017,  The plans permit of tha Installntion of two sdditional
units of similar size.  The steam plant ab Huntsville wis Increased by o
1,000 k.w. steam turbine unit.

The cost of wsteuction work lias ineceasel boyond all expectatlons,
especially In fegard Lo apparatios anid stecl and c‘.orlmr supplies, which now
cost from kwice to theeo times the I‘il:urc-ri provailing during the provious
year. The ¢ompany Is fortunnte to have comploted 50 much of {ts work
under the former low eOsts. ‘

Contracts—oOn Dec. 31 1016 the company had on Its Books slened power
contracts awalting connection for 8,000 k.w., representing additional reye-
nie oF 3250,000 per annum. A consldecable number of these eall tor special
apparatus whicl the manufeburers are very slow In supplying,

i-:.*.-vrric Furnares.—With & view to utilizing the Inrge amount of powire
pepresented by the surplus water which rilns to wisste over thi dosm, the
eompiny as established at Anniston a battery of eloetele furosces, which
are comploted snd now In operation, for the purpose of making aloctebzally
rofined stool and other etecteo-nietalluegieal and ctro-chiamical products
This new Feld, wo belleve, will eventually becomo one of our most
portant power markats.

Anntdiom Steel Co—Tho bulance shvet shows a consldecable amount as
wdvances to the Annlston Steel Co., which is a corporation owned ontleoly
by the pawer [:Ulll;)[lll{. A largo part of these pdyvanees 1s reprosented b
stocks of serap fvon, electrodes, eefractories and fngot, billes and bar stoel;
for which thoen has bean a ready demand af constantly Incroasing prices.
The steel company has Cicm oeders ot satisfactory prives, securnsd by drroy-
oeable bunking eeedits, for Its entiee output for saveral monthsg nhead and
has consed for the present (o accupt further orders.

Policy.— 1t 13 not the Inteation of the powot eompany to permanently
Jdentify Ttself with speetal industrles of this sock, an tins only dong so In
orilee 1o promoete the industelal development of tha distriet 50 necossary,
(uring tho early years, to make an early markot for its powoe.  The indus-
trinl development of tho district ns now resched fostage whish will cendar
unnecessary any further Financlal co-opeeation by tho power conipany.

I'Phir sulisidiney companies now fnelwdo: Alabama Power Co., Alabamn
fnteratate Power Co., Biemingham Montgomecs & Culf Power Gal,
Musele Shoals Hydro-Hlectrie Power Co., Little River Power Co., Alabima
Property Ca,, Alabamn Power & Light Ob,

No. of customers connected for 1916¢ Primary, 35, reprosenting 75,47
of total reveni dary, O (10,25 ): whon avallalle, "1 (4.1%)5 § il
and seasonal, 6 (1390): total wholesale customors, 51, Oustomors 11 b
station eapacivy, 87, O 1p.  Proportion of ineome from indiratries served:
Cosl mines, 3.12%; oee mines, 0.16%; stesl mills, 11,1045 cotton LT
.00% : eemont mills, graphite plants, 1169 Hul;llc ubilitles and rallways,
44 23490 sub-operavions Hght. and power, 25 TRess remsinder seatteeing,

nuw_fogad sowar owned by Alabamn Power Co. (o) Hydro-electric:
Liock 12, 90,000 k.p., and Jackson Shoaly, 2,000 hup.; (0) steant: Gadsden,
15,000 h.p., and Warrfor, 35,000 h.p.; total, 142,000 hop.  Local steam
plants: Huntsyllle, Decatur, Guntersyille and Gueloy, 2,7200h.p WCus-

Balnnce, surplas. .. ..
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Lomers whoss power plants the power company may. under cortaln con-
ditions, mako use of under existiog contraces: Bicmingham Ry, LE. & Pow.
Qo 17400 s Tenn, Goal, Tran & RR. Go,, 13,000 ko Avoodale Mills,
Sylaeanen, 2,000 0. . Opellka Qotton MIE, Opelikn, 450 Lp.; Buck Creak
Mills, Siluria, 000 hup.; Tuscalooss Utilitles Ca., Tusealoosa, 1,200 h .}p,;
Gulf States Steol Co., Gadsden, 2,000 h.p,  Transodssion Hoes: 110,000
volt cleowlt, S01 miles; 44,000 voly elrealv, 433 milles; 22,0000 volt cireoit,
20 miles; total, 7565 miles:  Miles of track: Anniston, 0.5: Huntsville, 6.1
Lotal, 150. 1 of gas mal Anniston, 34.1; Decatur-Athany, 15.8;
total, 49.9:  Miles of water ms Attalls, 9

STATISTICS OF THE ALABAMA POWER GO. FOR CALENDAR YEARS.

Statistips— 1910 1915,

JHowatt hours jceneratod . 188,041,000 127,222,000
Kilowatt hours sold nnd used by company 162,213,000 108,234,000
Maximunt gration load Cellowsit) 41,500 2{),600
Retadl powor and lghting custon 5274

Wholesala power contracts. - - eeev Vi

CONSOL, INCOME ACCOUNT FOR YEAR ENDED DECEMBER 31,

Earnings— 1914,
Wholesale power
Retall powar. . ..
Munletpal Helitiog.
Commercial Hehting. - - == £l 1
Railway (2,080,110 passongers) 0.434
Gias (1,548 eastomers) 'i".?:“
Wiater (308 customers) _ . .ﬁ.heaﬂ
Miscellaneois 0,4l

Total gross sarnipps.. .
Diedisot rebatesd, disconnts, &o.
Light pnd power expenses
Rallway oxponses. ..

Gas, &C., OXposes

Net oporating ineome. v e
Interest recelvad

77 P S057,504
St 1049
44,513

837,101
M IO

Giross ineomi 38 £650,361 320,550
Bond, &y, Interest. ... .c..- X704,800 (Not statod)

¥30650,361  y$200,560

x Includes bond, &co interast, 886,040, loss 863,053 portlon of above
Intarest chargenhle to capital aceount, being Interest on amount expended
In properides held for future development. ¥ Before deducting intecest
on ’lum-l-a, e, and deprocintion.

QONSOL. BALANCE SHEET DEC. 31 (INCLUDING SUB, C08.).
1018; 1014, 1918, 1015,
s Linbititfer— 8
Protermd stople.. . 1,000,000 1,000,000
Common stocsk  al0 975 000410,0975,000
LAENE L (eulk.) G3.b13,125,0001138,125,000
W ALPCoLed, 750,000 ¢ 2:327.500
Ierpst dim

Mard L8 extead 656,020
Notes payablo. ... 480,000 24,111
Apets, payablo.. . 402,087 100,013

a,cacurneds 308,601 201,675
L, &t Py, 8,501 3372
mipons,ko, 83,370 20,608

A070 130,362

_47,0008,433 34,740,201

8508,605
80,750

Net: income nyvailable for deprec'n_

Anzely—
Properties, FlEnes,
[ o= =a 1,000,880 30,380,250
2L OLER20T 1,007 248
Bands, i - 4,195,040 3,581,220
Claaly In Dok, &e. 111 209,001
Cidh for bonds, &o 024 4
Notes recelvable-. 416,465
Atets, recetviblo. 1.011.077
Misoellnneons .. . - 13,030
Mutorials, mip-
Piled, &o .. oo .- . 253,872

20,992 (50,920
205,605

17852
127,634

Total 57,000,483 34,740,201 | Toral ...

sTneludes (o 1916 Investmoents In Uoited Gas & Elechrle Corp. {at cost),
51}5'.)?5“1] 2d prof. stock, par, $1,500,000, and commaon stock, ,,m‘-', sgm_uo&,
and 855,420 miscellineons stockes and bonds,

a Excluding 25,000 common In treasuey of Alabama Power Oo,

b Not Including $12,600 in treasury of Alabama Powee Co,, or $1,853,400
treasury bonds deposited Doe. 31 a8 collateral security for notes of Alabama
Powaer Clos, bot sines retuened to troasury of parent company (see above) .

[ ;\ur,llh. si_nu.ng:.nrm}: ll]ss:‘x:ﬂ.“ vﬁlil’:“l]tl'l_,‘?f{%:‘iiu broasury, $250,000; bal.,

4 000, Stocks of sub. ¥ 08, agEregati 4 T
pl&lxu’l m[ Illldibl()ilrll cnlt]ntﬁzm ti?v!tm;: flnnl'nming E—.qu.’}f" 18 $1y451,000 a

Note.—Prefuorred cunulative dividonds In prrears segress to Joo. 31

1016, $120,000—V+ 108, D 2814 71, PERSAGAL pa LI

Illinois Traction Co., Champaign, I,
(13th Annual Report—Year ended Due. 31 1916.)

The report, signed by Pres. Wm. B. MeKinley, Cham-
paign, L., and Viee-Pres. Executive and Gen. Mer, H. B.
Chubbuek, Peorin, Tl says in substance:

Results,—Gross aod net earnlogs from all departmonts show normal
feranses,  This resulo is ’-‘-"B"':l"ny gratifying bacaise of the axtrnordinaey
higgh prices which provailed throushout the vear onsubstantinlly all matorlnl?;
necessary in ulpi‘-l'»'lhloﬂ- 1'“""“’"}“’ ¥ for conl, and also tho necessary. fnereaso
In wages, Theso deterrent Influences wors partly oftsef by the operating
efficloncy and poralstent sollcitatlon for new bosiness.

The activity (0 industrial lines Mdtlul resull of an abngrmal demand for
manufactured products o home snd abroad, has had a direct bearing on
the gross oarnings, espocially ""T”'I‘m‘”ﬂlﬂrmtlcu and electrle power,  Wr
have also bonefited from dearly tha fotal dsappearanca of *fitnay: com-
petition., Tho effoct, likewiss, of privately owned automol
npparont, although still o considorablo dotelment,

k!ﬂl’.‘&-‘—‘l\l- Jacl mmville‘nu agresment was reached with tho city, and
sanctioned by the P, U, Commission of Iinols, which fixed vha rates for
olectric lghtlng, powes, gas and streot rallway socvice on n basis allowing
us-n fale return,

Marked progross has bheen made b susting thy basle rates for eloctric
Hght and power, and gas to conform With the Ideas of ths Commisstons in
tho Stotes whoro the company oporates. It 19 umeml this adjustmoent
will materinlly losson the probability of oxpensive lithetion sod placs the
eompany on i flrmee foundation shan ovee bafoea,

Followlng an application pn behslf of tho 8. Louis. Blectric Torminal
Tiallway Co. to the [ -8, . Conmission for sithority to Increnss the rato
of fare coverlng Eransportation of passengers botwean S, Lonts, M issoutl,
and Venleo, Madlson and Grantba Qlvy, 1HUnols, the Oommission aftor &
full investigation saucd an ordor in tho latboe pacs of the vear suthoelging
a seheduls of fapes which inceaasad thi avaeago racslpts poe passonges from
Be. to 7,2¢.  'Tho offect of this (neroase will 1ot ba ovidon) unkil noxt yuar.

Ploods,—During January 8 disasirons flood prevailed (o thg linols
Tiver Valley sorlonsly nffecting tha industries I La Sallo, Poru, Ottawa
and Marsollles, (neluding our gas worlss ab La Salle and thi dlockelo ganrat-
ing stations at La Salle, Ottawn sud Mavsollles, which wera flooded snd
oub of gervica for five days. Cpeeation of vhe Chieago  Ottawa & Peorin
Ry, alio was interruptod durimg thils period,  Thy damage, howovor,
wxeapt Tor tho loss in warnings, was, fortunately, not !nrfu.

Wages.—Working agreomaonts with the tealnimen of the [nterurban Hnes

}U & > ¥
the Golosburg Ry, Lighting & Powor Oo., sod the St Louls Blectrle
Terminal Ry, Oo. were negotiated and consummnted on torms accaptable
to hotle tho men fud the mansgement.

Rolling Stock,—New. frelght l.\f|lll}ll'l'l'!“tl for tho Interurban lnes was
ordared a8 follows: 100 box ears, 80,000 1h. capacity; 60 hoppue botbom
cars, 100,000 1b, capaclty, and 40 flat bottom gondoln ears, 80,000 1b.
capacity,  Enlap t and extonsions of the facilitlis Tor Wandling intoe-
urban frelght tralfle have bean offocted, now connections with graln elos
vators, monufacturing Indisteios and cosl mines hinve boen completod, and
working agreomonts have hogn entered Into with additlonal stoaom raileonds.

[Ag to princlpal eomponent propuetios of Ilinols I'raction Systom svo
map, &c., o0 puges 10 60 22 of “ltlsctrio Rallway Sectlon, "]

RESUME OF SERVICE, EXCLUSIVE OF INTERURBAN, IN CITIES.

Strect Rathoay Sereice.—(a) In Hinols; Bloomington, Oalro, Champaigy,
Danville, Decatur, Galeshurg . Graoite Clty, .ruck.mn\"illn, L Sallo, gmm.
son, Normal, Ut_.l'.‘nwa. Pearln, Pera, Princoton, Urbana, Venies aod
Quinoy, (0) 'In Kansas: Topoka, Atchison snd Wichita. ' (e) In Iowa:
Oakalooss, [;el) Tn Missotiel ab 86, Lonls aod Jofforson (,‘tt-.r.
wqjas,—(a) In lllinols: Osiro, Oarlinyille, Champaign, Glinton,
Decatur, Galeshurg, Jacksonyille, Ls Salle, Pera and
Missourly Jefferson City,

o4 ls not so

Urbana,

m'?}'mﬁi
(¢) In Kansas, Avchison. (d)} In lowa: Oslealoosa.,

Heating,—(a) In [inois: Bloomington, Champalgn, Clinton, Danvills,
r[gum{.;r. Galesburg and Urbana. (8] Iowa: Oskaloosa. (c) Kansas:

‘opokn.,

ce.—JTacksonville, 11, -

Watér-—Marsellles and Mound City, Ilinols.

Electric Lighting end Power.—(a) In 1linols: Ablpgdon, Bloomington,
Brooklyn, Calen, Carlinville, Ohsmpalgn, Chonow, Cheistan, Olinton,
Danviila, Decatur, Edwardsville, Kl Paso, East Alton, Galestirg, Glen
Oarbon, Gridley, Georzetown, Granite Oity, Hudson, Indianols, Jackson=
ville, Knoxvills, La Salle, Lexington, Madison, Meadows, AMontiesllo,
Morton, Marsellles, Mound City, Natlonal Qity, Normal, Ottawn, Perd.
Ridgn Farms, Sidell, Tremont, f]rl_mnu_ Venles, Vermlilion, Grove, Wood
Rivor, W eatville and Worden., (0) In Kai Atchison and Topokas.
te) lowa: Colfax, Des Molnes, Montezuma, New Sharon, Oskalbssos and
Valley Junction. (d) In Missouri, Jefferson ity .

RESULTS FOI CALENDAR YEARS.

Earnings— 1016, 1915 1914.
Intocurban lnes......_ 83,093,836 $3.550,028 $3,026.636
Oty lines. .. . 3,021,860
Gas BVT.9%2
Elpetric 3,002,378
Ieat = 1,640
Miscellaneots - - oo 268,358
$11,112,854 $10,521,008
6,587 402 8,108,872

4,525,302 54,822,924
53,200,787 82,883,210

317,568
200,238
S11, 187,905
6,657,600
£1,530.426
£3.208 607
L3R, 1A
3367530

T 2466,150

Tobal gross enrnings. .$12.,560,4
Total oper, vxp. & tax._ 7489, 707

Not oper, rovenus.__ 25,076,660
Deduict—
Intercost on bor 0. 53,603 417
Prifarrod divids (698 428,130 3 406,
Common dividends_ ___ [31307,539 20(2 4 )224 505

S677,663 $439.085 S807.809

From the surplus as above In 1018 thore was deducted 8505.505 for
dopreciation and 205,253 foe bood diseount, leaving 106,715,
BALANCE SHEET DEC, 31,
018, 1015
Arsrti— 5 )
Bloak of sub, 0os. .21 514,548 20,024,108
Ady.to sub.ood, &o 3,020,142 2 410,508
Accls, & uotedpoa. 459,720 408,072
Stures on hand... 250,248 4 i
Coshinbank-__._ 113914
SIL603 23,827 457) Total . oo S ,ﬂ:r-t,m:.:i
* After dedueting $130.034 uneipleed bond discount and expense, loss
on secaritles, sold, &o.—Y 104, p. 863, 73.

Balance, surpios

1016.
Liabilities— 5
Proféeced stook.. . 7,135,300
Cammun stoek. .- 12,252,000 1
Drabontires. . - 3,711,000
3 Ace' i & notes pa. 25,450

200,46 ¥ 3,060
U635 | Surplus —o .o - 1,667,044

1,700,007

Consolidated Gas Co. of New York.
(Report far the Year ending Dec, 31 1016.)

The Public Service Commission, First Distriet, has made
public the income accounts and balaneo sheets of the com-
pany and its subsidiaries (subject to revision) for year 1016
{compare offivial statements in V., 104, p, 359),

STOOK HOLDINGS DEC. 3L 1016 AND PERCENTAGE OF TOTAL AMOUNTS
OUTSTANDING,

Per Cansal, Gas Ca.

Cont, | Holdings— £

US| United Elee, L. & P_ 3,054,145

[ Preforred stock. - 1,641,558 53

100,00 | Westehoster Light. . 10,000,000 100,00

(n} Preferred  gtovk.. 3.500,000 100.00

B3, 78| New Ami. Gas Co.—

100.00 | Contral Union Gas Co 2,600,000 100,00
B | Northern Trnlon CGas. 1,500,000 100,00

N.Y. Edipon Co—
Proterrod stock... 5,991,475 /1| Con.Tel &£ELSub.Co, 1575000 00.73
Stundard Gos Light.. 4,706,200 06,20 Broah Eleo, Dl. Co.. 909,000 100,00
Proforred stook... 4,000,100 (k)

Conml. oy Co,  Par Vil Par Value,, Per
Holdings— ]
N.Y, Edison .. .. _..65848,400
Astoria L., H, & P, . . 10,000,000
. VL & Queons Gas. 000,000
NY.&Q.ELL. &P 1,010,000

Preferred  gtock.. 707,300
Munleipal Lightiong . -
N ¥ Mutual Gas Lt
Nuw  Amisterdam .

04 .55

2,154, 592

a The prof, atock 18 pol-cumulative and 1a entitied o g prior dividend of Ofes A
4% dividend on the profi stopk was patd (o 1916, The ramilalog surplus for the
yoar I here spportionod to the chmmbn stogk. b Thi prof. stonk s now eumplative
and {6 eatitled to a prior dividend of 6%, which was pald in 1918, The remalning
BUrpiug 1 apportioned to Wis conunon sTo0K,

CONSOLIDATED GAS €0, INCOME ACCOUNYT POR CALENDAR YEARS.

fax. Sales— 1016, 1015, 19186, 115,
Comm, Ughtiog 210,835 A07 S10.364.205 | 0,814 414 85,601,703
Prepald gas..... 2,071.610 1,085,743 1,421,430 1,380,523
Munle. lght.... 116,638 173 569 35 1,850,187
Miseallaneons .- 6,149 14,002 F i 5

Tot. snluaI:M,313.031"5,%31:151:."5.1.','.'?!} 5 \
L. gos atoves, &a 017 por: Ineome, $3,0836,001 201,810
Jolng gas rent.. 219,781 D52,543 | Oth, Ino. (pet). 7,627,137 5?&-'502;?
Bundrios ._....- 240,302 e el e
———— | Groas lueniae_. $10,564 038 510,651,680

Total gas rav 514,115,545 813.-1’.'-),“21}!:“. onfunmd, dbe 2,400,772 81,397,114

Opernting  Kepenpes— | Oth. Int., &o.. 18,413 447,064
Coat 0f gns mid, $1.545.009 $1,600,033 | Dividends, (710,987, 15504 6,737,618

Gis  DOUENE.... 4,408,785 5,005,150 bl bt
Tat, dedun'ns. 98,576,350 88,642,952
Tat. prod. exp. S6,316A14 35,001,703 | Balance surplus. 31,057 000 52,070,504
RESULTS OF SUBSIDIARIES,
Calendar Lrom Nt aftee Othor Infereces.
Yenry— Earaings; Tieced, Inzome, Chargés,
(11 Ve Amsterdam Gag Co.—
1010- o .. .. %3,540,114 §1,370,
W5 2,871,430 095250
(3 New York Mutnal Gaz LAghi €0~
1 $1.474,035 8295210
Wissicsacl 1407040 459,65 5,705
(3} Standard Guy Light Co, af N. ¥, Clryp—
10 31,823,080 8549185
556G A187

Tor. prod. exp.
Distrib. wxp. . -
Comm’l, gon,&o
Gen'l amortis'n.

Toxos, &e___ _ 870,008

Dieidends
Palt.

Halance,
Sur.orlref.

50 270,104 31,308 834

vt emnmnnen SUFSTL,A8Y
40,670 1,039,240 ne :

aori 253

$12,390 (0)$300,20¢ sursds 107
106,100 (9) 300,204  aurs9 520

572,330 (x)3407,313 surag 276
TO,810 (x) 407,313 murl01,007

$104,335 BUrESO6e 000
197,01 ... - .sur 672,181

£04 025

015 eucun.a. 1,705,078
(4) Cendrak Lniton Jax Co.—
484,207 S085,0611
S N B 813,304
(8) Northern Unton Gas Cp,—
1016, ... 81,427 00T 464,207
1016 - <o 1350078 315452
Y Asforia Light, Heal & Pawer O —,
1016 $4,270,048 81,401,172 5337 577
1915 8,053,857 1,300 M8 20,102
(7) New York & Queens Gas O —
DIF-c.icoss 8200012 881,205 3104 RN S Hrg20,167
1015 0,07 70,8038 86 40,455 sur 30,632
(8) New York & Quiens Eléctrio Livhl & Power Qo —
181 $1,741,084  §080,004 F10,100  3238,005 (4)350,000surs3H9,459
1915 1451,076 584,044 17,503 242,733 (4) 50,000sur 309,715

x Ineludes (4%} pref. dividends, $257,742, and (3%) eom. dive., S140,571,

MISUELEANEOUS INFORMATION A5 OF DEC, 31—HOLDING COMPANY .
Clansolldatel Gay Co.— 1916. 1015, 1014,
Number congiumnees’ matnes. 450,275 456,058
Sireet lamps—Welabaoti- - N 2.1012 9,754
1
1 541.00 840,78
—ea 01,560 53,060 62,560
Capaclty (24 hours)—

& Coal ghs works (m. eu, 1) - 0,500 0,500 4,500
Walor gid works (m cu. £6.). = 33,000 33,000 53,000

§74.733
55,820

S

M v Py (- . -Sursla nod

73,008 ... sur 245,334

300,525 (6)$600,000aurE760 424
06,530 (8) 000,00080F 751,504

Holdors capacity (my e,

hitized for FRASER
p://fraser.stlouisfed.org/
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MISCELLANEQUS INFORMATION ASOF DE

Antarials,.

&P .Co,
G mla(M . on. (8D, 100 'J 5 5

Gas bought
Holil consiimors. -
Bupplied other cos,
Tsedd by company -
For Caong, Cias O
Cias mains (miles) - .o
N0, sorvice plpes
No. consiums’ meters
No. app
Holders _ .
Capaclty of hold
(m, ou. ft.)

13,000

s N ea)

Jas . Gru‘ L. ( 0.

19, 1590

*Tho number of consumers. was 6l 440,

BALANCE SHEET (OF CONSOLIDATED GAS €0,

1L,

Agiefr— 2
Fixed  caplial.
Inv. in ass0, o
Other Inves'ta -
Cash =
Bpecial dépouita,
Acduts, roe. from

ARRON, 008, ...
Acets, reo. with

Clty of' N, ¥-
Consums’ seots,
Obh, eiire. nasers
Muttorial d& supp
HBuspense ...

-ad2, 147 006
a, 00,553,568
I, 115,062
- 21511,700
4, 150,000

18,920,721

142,760,2

??J In 11015.

ments, &e., $70.0

Naota —llu., en. has eantingent labilitlos negregnting 321, 824

1915, |
8 | Liahirtelss—

| Capltal Atock. -

niled) debt..

Taxes neerisd- 2

127,045 ! Unma'd Ing, &o

"jfi 37T

43,
(]

31 1G—CONTROLLED CO'8,

Am. N Y. Mut, Cent. Un,
Gax Co,

Stand
Lipht Co.
2,153,214
15,412
4,761
51514
4,640

Nor, L,
s £,

DE -
Lo L. 1015,
3 -1
i .u(]ll

0 S 10,600
3 ,H.l.'l. I‘s
999

110,186| Obliee curr. “itab.

| Aeels  pay. 0
asgoo’l cos.
Consam's dep'ts

Prigm. on ntoek ,

15:012,482
s, n-.

[ 48
Caanaltlos & e
SUrKnca reave

3,1
3,103.7 I) i
LRI )

82
401,348 | Corpor. surplus.blo, 'I.Ifli

'il 161,208

a Alter deducting In 1016 SLLOL
b Atter dedueting contingent exponse, !HH
i

Tatal
7 for acd

atlan, againse $11,104,-
ih, and surplos adjost-

5,000, consisting of

bonds of Westehester L. and merged eod., which are gunr, I.mm s m prin. Link,

NEW

1016

Agsety— 3

Flxed oapltal 43,304,621
Inv. [ a0, cos
Oth, Invest's. -
ol T3y IR R
Aoots, Teclv.- ..
Curront neets, &a
Miscellaneous .
Materinls & sup

Susponsa &o_ 3,
Corpor. defloit.x3; 1{1’[L.:‘s

Total . ..;=- 48,120,48

205,814
222,060
139,203

41,056
303,075
i

AMETERDAM GAR €O, BALA

42,731,100

LG,
5 Liabilites—
38,108,858 | Capltal stoak. .
365,312 | Mortgage bonds
131,956 | Consum’s dep's.
83,050 | Taxes aceraed , .
104,633 | Unmat'd  Inter-
100451 st &e.. .o
53,0348 Due. asso'd eos,
344,224 | Miscell, aocts. .
47,405 | Onsunlties & In-
3.7 ';‘j"} HUFRNCH TRSOTY
Total _..

\NCE SHERT DEC.

ar,
1016, 1915
5 3
21,165,000
10,155,000
317,473
478,360

21,165,000
10,335, lld)il
14}

M'I
Al 70

f,501, 204
328 p2

g}
45,130,488

lilh 208
1 Rt
3,714

131,700

..T,{ 1403

135

x After debiting contingent reserve, $103,348, and ¢rediting surplus ndjustiments

(net) $2.820,

NEW YORK MUTUAL GAS CO. BALANCE SHEET DEC, 31.

1016,

5
2,503,070
tll W00

Assels—
Flxed eaplial. . -
Inv, In o, co8
Oth, Inyost's
Cash
Apets,

Current

Othiur aee
Matorinls & sup. 1.‘1
Clonsumars’ decounts 71

32,830

5.
3 Liabilifles—
7| Capital atook. -
8,000 | Consum's  deps.
1,612,308 | Taxes acerusd. o
hnmmnr«xl In=

1
72475 | tnsur,, &o., Tes
71 .'1“'* Othor reservies .
Corpor: 'nirrﬂu.a
A 4001 Total

1916, 1915
§
5,440,000
130,036
65,077

3
3,430,600
126,707
104,305
137 A0

120,050
11 |

144,430

122,007
110,731

* 120,000
el 17 1,241,535

5,432,830 5,374,400

c After deducting contingeney reserye, $107,000, and miseell, ltems (net).
STANDARD GAS LIGHT €O, BALANCE SHEET DEC. 31,

1’.“!5
A gzors—

Fleed  ouplthl - II?TIJ HES
Inv. In Asa0, cos 20,000
Ot Invest's .o 103,301
Cnah T
Acpta, rocel

Consum’s  ace's.
Materinky & sup,
Oth. ddeounts_
SUADEGEE oo ox ..

H, s
L1270

Totsl

L §15
b Linhilltige—
T Capltal stock -
Morteagze bonds
Conanm's dep.

diting ).

103,136 bilitles
27,520 Casunalry  Ind
BIAE TRIBTV.
| Carpoe. surplas.

Tl cocmes

LA, 101G,

3 3
0,231,400 0,281,400
1,105 {'HJU 1,105,000

LiG - 1 140,741

54400
.0558

183
e T

140,200

d After deducting s]il SZEJunllliu.mm. reserve knd ulseell. Items (net), 36,001,

CENTRAL ENION
Asrclr—
Fixed capital..
Inv. [n w80, cos
Oth,  Invest's. .
LT | R
Hpeelnl e
Acotd. e
Cooaum'ra ;
Oth, aceounty. .
Muterinla & Win

LN, ln,|

fHAS 00,

ItllS. |

Ll bes—

043 Cuplinl #took

hi-) lumlml !h"rl’
T

5 .'a"-r

Cwsunlty, &
VRAEEYe

Corpor, 1nr|-1u 1

Total

BALANUE SHEET DEC.

31.

f After dedusting mm! ngend rederyve, S130,5585, and migoell, e r|u~|l. S47
NORTHERN UNION GAS 0. BALANCE SHEET DEC, 31,

Arsety—
Fixed eapltal. .- .-
Investimonis
Cash oo -
Acota. Tepey 18 e e
Congumera® I'n'r'ullIlM
Other avcounts, .
Majterinks d& supplios.
Special deposiea
Huspense, Lo,

Totsl

h After didueting $51,0640 wntlng\\mtel anl misa, ltems {net),
ASTORIA LIGHT, HEAT & POWER C0. BALANCE SHEE

105
dbxrti—
Flxed eapital
Investments

FEO § )
Materinl & stpp_. 000,470
Special deposits.. 1,400,000
Acetd. ropulvable. 5,005,400
Suspens c.eeee.-

Total

- = seee=20,000,.560

1015,
- f,l.-mi'ﬂh'sr—
4,308,004 | O
l? lJlll 3

l'Hﬂ ‘l'll.'.

) oo 1, ’»u:l:n-n

urers’ deposits,

1 | Tixes nooried.
il Urnimadurod ik,
215,050 |

28,715 Ii»-snlr\ 1

I Total ...

LS,
8 Llabitttiea—

14
700
‘ws
16 | Miseell, accoun
£,002.005 | Casualty & insu
009, 150

5,237

Funded debe.

10,004,215] Total ..

Other cirrent Hablils

1| Capltal! sthek...
- B0
Aeorued abiftics,

ancy regecvi. . ..
Corporate surplig 3,324,905

UJ L
oo, 171
18,518
787404

o
s rgth
- hEA8,.065

3.804,271
742,
T DEC, 31
LG, I.’.II.‘:

- 10,000,000 10, u-m 000
IO, 000, (00
Hik 110,501
i- 1,835,168 1,000,368
=

270,71

B A54,225
1

2 1l.l ;

- e= 20,500,800 10,623,215

JAfter diduetlng $229,755 contingencles and eredit miss, ndjustments, &e,,

(net), $285477.

itized for FRASER
://fraser.stlouisfed.org/

UNITED BLECTRIC LIGHT & POWER CO, BALANCE SHEET DE

1916, 1915, 11i|!i
Asgets— 8 ] abilities—
Flaed eapital ... 218275410 17 .‘!{H.U?'.“, pltal ftock.-.. O, 15 434
Inv, in nssod, cos- 1,143, 1 1,178,1 Mortgnge |:“)|llli 4,838,000
Orher Investments .3 80 .;t‘c Consumera” dep'ts 163,460
Cazh ¥ t e nssoclated. ooy 0,48 I

al.
1915,

G 'Hh 431
355,000

0, 150
ﬂ.ill‘.,l’l'.!l
472,913

1,403,868

Ciy of N, X
Consirers’ nocts.
Hpeaial deposia. . 2
Other dccounts.
'\'iti'ullt[l & u!l:m
A tOs,

40,081}
361,206 |

Othér curren 1L

nilities

Tasunliles ar

BUFiton FOSOrve.
Corpornte -\J]l'lllu-lpl aM

L250,000
81,502

i,

|
k|
p After dodueting 8202, 4581 for contingencles and grodlt mise, |bsma (not), 510,507
' & QURENS ELEC, LIGHT & POWER CO. BALA NCK SHEET DEC, 31.
1916. 1915, 1610, 115,
3 3 Liabitiiies— & 8
ce = =ed, SO0.000
lod deht . .- oo - 2,300 008
X um, deposits. - 80,05
Pua pesociated eos.
Taxes npo r:|..~.|
Unmaturad 1n
Other curre
Casualty,
| BEEVE
| Corpornta

Total, - =233 z..7 (14 '32.1!" KTl

il nu 00

y s
(8 ILy ol \vw \ur].
Consumers® neeounts
Other aoconnes . - -
Matorinl & iillil!lll‘-{
Susponse, & -

{3 Il'shll
&u0i, " ro-

lill‘.:zl

107,813 - 11,606
44,208 gurplus.r “’ll'.i']l'l llllf.illl

Py 1) e 1153 '8, r.u.em TOAMH e e = IH Hllll.ﬁ.!ﬂ"

r Alter dedueting S147.616 :'ou{lm(r_-uul«'-‘ ol mise. Items (uet), 0,287,
NEIV YORE & QUEENS GAZCOBALANCE SHEET DEC. 31,
1018, 1015, 1011, 1015;

-]
100,000
Kl ,ll[.}{)

| Liabhlllids— -
A0 1,712 .uhSr("\nilnl atook . GO0, D0
Ly v} 11 S 13,000
Congumers’ a3
Toxes aceriold. o
Unmaticed ., &
2 | Other curront Habils
1] OLher reservied. . o |,7| 348
3 | Carporato "ill‘pllm CelGs,650 140,007

I.- ’I! A471 1,778,109
lnl. p. 2340, 054,

41111 e
Avtrs, recslyvilo.
Conaumers” noe
Other nesounts
Muoterlal & supplies.
Propaymonts, &eo.. i 1'")
Total .. J-= 1 B26,ATL l.7?<‘i.|ﬂ-l Total
t Aftor deducting 811,560 contlngencles, &e, (pet) . —V,

New York Edison Co.
(Report for Fiscal Year ending Dec. 31 19106.)

The Public Serviee Commission, First District, ima mada
public the eompany's report for the calondar _\l_'\l‘ 016.
K. W.Hours,  Sales of Eleclrie Current, 1016, 1015, lll[l

= Munlelpal street Ughtlng—aro. N 410,838 §7!

14, 302 Munlo. st. It —Inean. o 5. s?v ﬁiri,lll‘_‘

Lighting muunle!pal balldings. . (sl l'lil
Mimlelpal power @ B¢, . -
Miscetinneous munigipal &

4, nn.wa 17, 8. Gove., Hght & pow. & 2.60

308,833, lll{l ‘ymmeceial mesred Lghile, &o_| 21,250 812
Comineroial mepred power - . My
103,274,150 Rallrond corporations @ 0.81e _
23,1404 m 102 Other eleetrie vumumrh:m
20,304,673 Broakdpwn servios, . .
| M fscellansona 5

541,425

354,630

210,705
¥ 32,300 th
YEARS.

Total sales, .. i 24, iI

INCOME ACCOUNT FOR t,.iLm\f} 1R
Iuln

641,061,053 523,632,681

‘Total sinlea of current..

M2
Miseollaneols rovenue. i

1014
503,532,081
5.061

1013,
22,079,420
41,760

£23,011,105
$3.455,176
1,846,342
405,450

1,303,00
l ﬂll 241

3!!".")0,213
1,286,500
107,857

810,504,000
$12110,686

1,470, |U‘l 1,250,662
313,512,040 513,007,147
S17SEAG S 108,506

Total opernting roveniue. . .-
Productlon expenses .
IMatribution and ropal
Uiligation . cxpensed .. .. .
Commeritial expenses . -
Cieneral and misceliane T JOe

2 *Ir) 154, Iil.)
1,8

64 555
B r!"ll 75
1,530,301
Total operaling axpenses.

Tixed
Unnotleetible bHills. -

Total revenue dediotions
Operating Ineonio. . - ... 3
Non-nperatiig (neotne - o ...~ sl

pEd Inepime. . ..

fand from Ine

4 Al dnd replie i i e
By idends 204 (633,000,204

51, 3 86003731 86,450,437

Nalance; surplis, c.couiyees ‘l.-illh S01

At rovenies, 81,000 0480 dividonds, $96,837: miscollancous
=il tiog-opertinge ravens dediotlons, 60837

T [ilaliien In L x I H ol Beush RIee, Tl Co., $47,0503
aubwiy renta, 1 7k athetr ro rli'u 3!7 Rl

The number af sotl \'l' mators wad 232,838 (Mnnhattan, 140,
sgninst 242,508,
NEW YORK EDISON €0, BALANCE SHEET DEC, 31,

1016,
5

-~ B5053.717
g0 homls A8, A0
woiiLedl

O .mmnhu__ A0 402
peenied. L 1
manat, tne,, &o.
l Civrrs JURDIH RIS
405 585 | Consimirs’ -
LLd 418 i .
ll Jasunltiva & 11
15| surmned ris'yvo 145,454
AL oaner resseved. . LOT0OLT00
Cuprpacate gurp. ¥ 39,074,155

.o 302,105

8847 Brong, 72,054),

Airetsy—
lifululiﬂl 1 1 3,017
r 111‘ A0, D01

$.040,761
2,004,600

00,100
LA71.863 1,360,250

S30544

e Aecounts.
Mater. & sippl
Suspenne | - Y
Erep l‘J'IIlNIH =]

37,300 148,014 |'n'n Total.
509,773 aceried lmorllmtlf:lu ur Mpilnl, éls:niu-l!.

TotM-=-= 118,

= Aftar llmlucti!l}, o 1010,
20,161,651 Iy kLG

y Alter rh«ln:rfmu in 1016, Sl.ﬂ?l.wl for eonl
(uat), §3. Hy b 2347, 2288,

anil milseell (Lums

&—Y

Standard Screw Company, Chicago.
(17th Annual Report—Year ending March 31 1917.)

Pres. W, B, Pearson (now decensed) May 9 wrote in subst.:

The outstanding peeferrsd “B'* stock Nas boen called for redemption
July 1 and n Targe portion of 1t hrm already boen porchiasoed by the company .
iThis entire kssie of debenture bonds Has beon pale of f pnel cancelad, Al
contracts for foceken ware material have been ol losed with satisfactory ro-
sults, Tho large roservis s66 ap for tixes aro constdered necoswary, dug Lo
the constant and verled lovies, some rotronctive. The company has a




June 16 1917.)
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Inrgo anount of orders on (ts books, but they are almost oxeliusivoly cotis

fined to its rexalar Hnes ond widly satlstactory profits therefrom can ria-

sonably be antleipated, a cantinuancs of thy past two years' sxceptionally

high earnings cannot by lookod for. ; oy
During the A the company pald 695 on A perlared, 75% on "B

proforeed aid fvi,il‘_{. onccmmoen stocks, aegragating $3,806,250:]
INCOME ACCOUNT FOR YEARS ENDING MARCH 31,

1016-17. 1015-10. 181415, 1113-14.

mbined) 87,514,670 52,163,738 $227 336 F100,464

5,100 315,750 $18,750 $21,753

26,210 14,1231 d0Au0

§2,121,772. 8108465 408,221
2 su-xé&u} S154/450)  $120,000

07,035 A07,028] 0 e i
{000 (16)875,000 (816)87,600(414)112

del 347,404 sur. $176.721

aNot profits
Hond Interess 3
Int. on borrowed money

Balanes . . = - E7,506,470
Prof. div.
Profl' iy,

Balanve ........_ sur.53,010,1875r.51,475.
a After making ampla chnrgo foe ropairs, mn:!\\‘.'alri :m(l_rnplm.'r.:.ml:m-s of
plant anid oquipment and less exXponses af tho Standand Sceaw. Co.

BALANCE SHEET MARCIH 31,

1017, lﬂ;& 1014,
5

8 1,071,100
1,628,900
2,600,000
oAy 300,000

- L.726.317 1,188.903
-==*2.500,000 3,262,188
1 ol 50,000
2,030,200

1917,
Linblitites g
Praf, i /
| Prot. stook R
- :I{. GG -turuu
e, (Gove. aiil Ih-!:. banils, 5
l”?ih. bels:; & y. 1750,5681 | Ane't
Plant & equipment 4,484,213 4,450,084 | }ifw;n;n
Matel gt vE, D
I::vlm[l.“(i::rl rlsl in-'sr..) 2,000,051 204 J snrplus
Ave'ts peeelvable. 1,316,165 010 |
Propalid int,, &
(o] ——

212 .w Co,piref,
"B etk pureh.
Tor redemption.

1,071,100
| 328,000

S0, 700 2,500,000

470

15,675,703

Tatal S5.675,793 Total 12,640,443

x Inchdes in 1916 notes recelvable:  * Inchudes In 1017 reservo for taxn-
tiow and other contingont linbilives, §1,500,000, and resorve for rehabllita-
tian, §1,000,000. Taise

During tha year 3520,700 pref, ''B" stock has boen purchagid for pademp-
tlon; the balanee (S609,200) is to bo redeemed on July 1 1917 at 110 and int,
—Vi 104, p. 2122, 1904.

Nevada-California Elsctric Corporation.
(Financial Statement—Year ending Dec. 31 1916.)

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.
1 A8 750 81 tUlE;.)o
§1,664,780  $1,057.62

(i TEa

Harnings (all sources) B10.578

Expenscs .
$021.8006
158 $302,703
5,37 )
264,310
4,941 1,163 Cr.4,316

Balnnes, Surplifs . - ceeaeoreeenva.  BO8.876 241,340 5200.001

Tho ::3?[;(?:‘“31,0" has an Interest in |:m?“~‘; of other operating companies
amonnting to $12,372 for 1916 not Included In the above sirnings,

The apparent decrease in gross earnlogs for the year 1916 is duo to the
ellminations of iter-company earnings and expenses amounting to $208,077.

COMBINED GENERAL BALANCE SHEET DECEMBER 31.
1011, 115 | 1016, 19165,
5 $

Operating profit
Interost
Depreciation
Dividonds _
Adjustments . oot ioem e

dg— | .. ddabilitfey—
pr::l:g:ty & equip- 30402500 19,000 184 | Profercod stock_ -
Hroeka - owned o 1C
outaldeg oo8. ... 20,251 400,561 |
Bibka. & s owned
232,716
H,062

32, 4, 187,000
Oa0, 205
4, 7000
2,121,000
2,184,500
40,570
LiA58 500

Cal.Pow. bids

n f:umlrr_rlmd ton. oo PO i

Lanid serlp

Funil for purchase
of Lands

Hond stnking fund

Ciath, o' ta ree, &
othor ourr, nesets

Unamort, dise'y &
OxX{r. On SR o

Duforeed | clisrges.

S082 | Othe
Dol
25,065 e
154 40 o N T . 489,050
: Euerenh Uabilitiog. 3 1,176,850
1,003,000 GALLLG | Burplibs varned. - 3.0 2,347,150
y 4 ook surp. from
LAG1AST WASE ] pombin'e bill'en
f1.006 167567 11T PO .
Dupe,, &v., rea've.

Totnl ... —.....32,308,018 20,047,058 o 267

Tho appacent decrease in sueplus for the year
accimmulated difieit of m::|ulr:x%

54,750
0,884

20,47 4

to Including an
Cm'uurut.imm.—n\'ﬂ.'?(II-T.‘I:::’ Iﬁ-l EIIIT T;ESI»K g

Great Northern Iron Ore Properties,
(10th Annual Report—/VYear anded Dog. 31 1916.)

The trustees say in substanca:

Salea, Prices, d&e—~The yoar LWL wis marked by n magerisl nerease
in Lho prico of frox o prico Bt Laka Erle ports for the yesr belng $4 20
for Hssomes tod £3 55 for non-Hossuy NSE 83 45 and $2 80, respoe-
tvely A0 1015, and 83 77 and $3 08 a for Lt f-y 1

Prices for 1DLT WLl bo 85 70 for Dssemor and &5
reprmalibing an inorease over 10U Ot 2150 poe ton foe eioh
geados,  However, the sdvanco in the prieo of ory fs, to o considerablo
oxbinn, offsel ::‘; hllh‘rlr'l‘i'ilr*-‘ﬂ.:'llan.*lfl' Deo tt':Trliurl A to Inbor diffienlties

Ighoe wosgos Ignmt cost ol | il and s i .
mfr, At of lake Wanspore: DRplR of syury:lilnd; and

Vsl iady tlie stiortaigo o

Co, hns pegu t

( Rpned, thy Avtle Drin Minlog
h i
consieneblon, and t 1 1

!r‘u_ll_flu}l:mmmuu O l|m|.-p[
[ Us w Elva o AN
of about 332,000 fons por S - Ying capnelty of thivso vessols.

e vossol cato for tho cor SOAsON, FEOnL portd ab Whis Rand or Lk
Superior b lowe !.'\I:’.-_;m..rtﬁ w__l}i .i"" ‘-.I 10 pent ton, ncluding thi pnloading
churge of 10¢., pn adyaocs of 50c. pee ton, aqual to 83 125, over tho 1016

the highstrate over Illll'lil A Musang R shiimon s,
Phy trustecs contpmplato. thy edming yene with o toollng. of
v Thiough g\-.nn-l_*;\l_.. (U} ibu-ﬂl-!ullx ars unsebtled: to o degroo of dls<
Ui sitaslng i saci .]w t_.ut Indieaty wnather vear Fuvorable o
hustness Gantiectud “tlﬂ;i ".I,Tsu"rl-‘-::'!:r\'t\'f:l'u‘l"'*"lfl":::;niii:iu“:}u. \Ii boing tmproved
Wotho policy of leasing o . S ¥ Arests,
d-'llur.'é,—'l hie contract of Bept. 1 1015 {‘-‘)" tha operation of tha Aloxandrin
and the 8t. Anthony No, 2 mines has .“-1.“ supersedid by an seresnont
n,n:]ur which thess propertios are "IUI“II l.'! L] r.lu-._ Donuer Mining Co. of
Phila., wllll:lgmmg'any hing assumed Lhe Dperation (V. 104, p. 2115, 2120).
Uho Lharrison, North Harrison rmft Revin mines (the Kevin leased trom
she Stale) tee, as herotofore eeported, under Tease to Butler Brothors.
ll:’n ra !qu-'u Doan i eash pecelpts on accaunt of the Koevin,  Owing (o the
Inkce transportatlon situstion in 1910, settlemoent hins ot bean eompleted
Wieh thu lessers for poyalty, which 15 0n Tho vists or 309 of all tho ore
producid. Thero bs due bo'date, s =ueh royaltivs, 322 807 tons, on proount
of I;lilk;.‘:;.i'(l!:}l\:::(l! I‘Illt!ll'lm, of whilch 31,584 tons 1= Bessomes and 201,293 tons:ls
LIRS ALEe s = .

The Logse on the Leonhed mine bas i extended for ten years. expiein

i:l(‘:tlr"isn tl:higum--;rll:f“ l%:"mfrwltnf royalty under thi now cnu'r,n'} h 1% ‘1():['.. lmv'K
Ty e ton,

Wha following prapeetls worn leased to others for operation durlng thi
venre LOLG! (1) Warrean mine—Tho undividod eme-nalf féy owneeship was
wsed to the Mend [ron Go. an a royailey of 15% 0F tho total ora minod.
(2) Smith ming and Noeth Uno G, N, mine—DButler Brothees of St. Paul,
Minn., have t&kmtq :-l\l'!)-]canﬂ of tho Smith l,\ruiu.n‘l.s' nud Toase of o portlon
ot i.hln l\mrr!h nnI T N ming ab o royaley of 3110 pee too, sl will sl
rolmburss tho Arthoy cﬂlnmn}\; for [0y expeoditures for dovalopment work.
(3) Dunwoody mine—Leased fo the Opwell Tron Co. at a royn Ly of 81 por

p://fraser.stlouisfed.org/

ton for open pit ore and T0e. per ton for ore mined underground, and will
relmburse the Arthue company for its expenditures for davelopment work
and oquipmont.

Mining Operations.—Mining was prossentod during the year In the fol-
lowing I_ll'Dle'l'!-im; Thome, Leomard No. 2 sharft, Leonard Pit drifta, Harold,
South Uno G. N., North Uno G. N., L. & W. and Alexandria, As the
Harold mine n second shatb, sunk during the wintor of 1915-16; started
holsting ore shiortly after the first of the Year, but all undecground. opers-
tlans wore discontinued ab the outset of the strike n July 1916, as thiea was
in stoblcpile an anple reserve to meet any unusual demand,

Stripping of the Hill-Annex mine continued during the year under a
conteact with A. Guthrie & Co., who have removed. 5,048,001 cu. yis. ta
Dec, 31 1916. The geading of approaches to thy proposod concenbrmtor
plant at Pinacio Lake Is peactically comploted.

A complote resume of the mining operations sinco tho propecties wore
takan aver fr ircat Western Mining Co. In Oct. 1014 shows & total
production of 2,315,200 tons; shippod t0 Lower Like ports through tho
Allouez Bay Daele of the Great Northorn Ry., 041,023 tous: loft In stock-
pile ot Hie mine on Des, 31 1916, 1,374,267 tons, as follows:

Total Production and Shipmenis Ocl. 1914 to Dec. 31 10186,
Tolad Produc’s (tons).  Shipments (lons),
Ocl, 14 4o Y Oct. "14 to "o

{de¢. 31 °15: Deég. 31 '15.
51408 5 18,235
197,600

Propertfes—
d it b R S e
Leonard No. 2 shaft_ -
Leonard Pit deifts. ..
Harold .. -
sSouthUno(
North Uno €
Misstssippi -
x Aloxandris

Total oo ___.1.870.3

81,693
316,650

215,568

323,731
AND REVENUE.
Gt Weii.

T
Shipped,

SHIPMENTS
——=Undér "Old: Legues''—
Arerage  Rerpriie
i Royaley,  Hecelee
550 13.904D¢, $400.220 13?.'..'."01
. 3 . 443,611 41,024 | Inohudod
1011, 75 B ¥ 305,089 6,344,075
1014 = B 336,209 6,005,074
1815, 451,846 .. -
1016. . 562,700

Arthur Afining Oh.—
= Tonw Shipped— Royakyd
Roy,, &¢. MAer, NeatlIne.

1107
In Great Western
ilpments.

45,520 124,540 8554 439
18,776 617,257 084,968

= 821 16.15400, 7
- 207,000 1754570, 1.2
TRUSTEES STATEMENT OF RECEIPTS AND DISBUNSEMENTS.
Recolnts from- 116 1915, (LOE
Woat Missabe Lond Co o . 52,000,000 81,000,000 e
Laonard Tron Minlng £ 100,006 00,008
North Sgar Iron Co, i e e
£1,018,402
115,457
ES7T.000 1,133,580
S72.043 £73.144
TH0.000 750,000

5,010 5310.745

£55,010
3,763,700 3453054
3,763,700

£3.810.715

£1,050,000 $168,700
81077 LD, 160

Total dividends roceived
Intorset; &0 . v yeea

Total rocelpt. . ... 2 L0977
EXDOUBON,: &0 con s omsire o o 3 3 756,403
DYt on trusy cefi: (500, (o) (811115 760,000

Balanee, surplus, for period. $2
Balunee brogght forwand. ... 4,12¢

‘Total aurplun Dee, 31

RESULTS OF MINING, &C,, OPERATIONS.

Kerenug from— s 1015,
20N Tease $562,500 48] 846
Lireat Western -
Operations Archur In

Harold, Leonand, - A

Do nidd 43 Mace, &c.ro
Intercut ricetved. .. .. ..
Allvanee royally (1915—8

#on, Swoeetey, Alwortho. .
Réfanded | Keowatin Mining Co. -
Adynhees| Doan Iron Co. . ....
Prooceds from salo pers'l groperty
DIve, Muesa Tron Minlng Co.
Miscollaneous.

1913,
£410.101
0,372,068

3550 Ineladed  with Greas
. 56 Wentorn leasod proper’s.
1,408 120,520 08,841

78062
2,243,581
72,050

a4
316,208
11,161,628

add g
D84, 067
300,403

o
~oileh 25,703
214,024
=3,680

Koy 41,101

#1.703.047 811.7056,825 §10,273,171

TOMITOVEIUD: . sosaana s 2,051,429

Deducttons—
Sundry sperises, &o
Taxs o real AU, &0- .-
Advances to J wdeln [ron C
Royalolen—Huane

Grhor leason__ .

Advanee royialtles, . .

Keowatin Mintng Cos
Dogn Tran Co. bohds .
Advihiom to Deat Iron Co
Tredght, ore. .. e EAeE
Ming dovelgpmont wod plant .
Undisteibuted ogquip's & =upplies
Tomp. ady. seek. Alworth lons
Maee Tron Mintoe Co, advanoes. -

da (0] do . Mook

Mine opornting eepense. R0 162
Dividoends pald==Trusp 1,080,000

T ORUe . s mns e S0,

$173,200
435,771
Cr.al a7

§149,735
7213
027

5110314
A53,500

47,810
631,251

243,083
3 = T00,E00
£ 000,000
t.oi o =

g 2,660,007

1,057 460

1,018,402
SERLE

Touddeduntlons, . .. ... . .% M, 53 4 562,733 §9,440,857
DBalanen, surplis or detalt, _ def. 5aur E822 514

A CONEOLIDATED BADANCE SIFEET DECEMBER a1,
[eropridtary Comipinlas of the Greal Norihern Iron Dré Properties.)

105 | 1016,
Axpetp— ;  Flabitittee— 5
Minorul lnnis H 1 € e 1735400
I S .5 AT A personal
Con i F I labilililes, 1,601
Mini pxponditures 4,065,150 Ris, for Maty, s, 15,000
Delehega. to mnlbes, 143,434 Dt erclit to b
AT, royalty disty. 1012655 Ay, rosul's colliée, i
Temp, wlv, adot, Toes, for veneored"ol
Alwaril Jeasa. 24413 25 (00 | D siibnl), wow - 8 .
Intorest rpcedvilile el ST .000 ) Unpald dividends., 370
Ay under mining
NONLMGIA. . . ..
unpald tixes
1111 i
Oanl sin Pl
Roynition reeetv.
Due peet, e sales
Accounts  roedaiv- Ll LTV
Able, & = 1697 855 BRI, oLE
Profit'& loaa, def. - AR VIR | Prof. & loss (peop.
eornpaniog .. 50,408 iaioeaa
Bl undlar. riets,
(rruetees) . ... 4,540,083

114, 1015,
M -

£
1,745,400

3,085
10,542
187,050

At 100,467

23,500
411,807
M1 o, 5. "
2,540,000 | Dupald vo 2
| Ming stripping, .
AUV royalyy pay's
upald distrily'ng.

| Aol
976,013 Un,

4120 209

Total 20,413,233 17,110,450 Totul AL 17,110,504

AThe tigures of Y, yeare have bean peeparet foe thelpurmens of showlng only sich
nInounts o represent the luterests of the trustées, Aftor eliminating (he smoants
Fopresinilne the outslde stockholdings of the Leennrd Leon Minlng Co. snd the Norh
Siir Iron Co., Inwhich the nterest of thoe frustess 18 frotional,

x Inoludes 3100000 ©, 15, & . Ges. M. A8, 200,000; Dean Tran Co. honils,
605,000, Alexandris lron Co. notes, $201.773: Koewatin Mining Co. notes, $1,-
202,080; Mage Tron Minlng Co, wtock (total lssae, $50,000), §25,000; aod sibuldiary
compantes atock, 541,000 —¥. 104, p. 2346, 2237,
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Niagara Lockport & Ontario Power Co.
; z ¥ 2
(Report for Fiscal Year enided Dec. 31 1916.)

1 ~ v ;

Pres. Frad. D. Corey, Buffalo, April 10, wrote in substance:
Combined Earnings Showing Net Income After All Charges Ercopt Interest

on Fiinded Dedt.
Total Receinls. Gross Income, Net fncotig.

1,485,900 $509,516 H782,733
19105250 52 eeimaw 2001807 1,183,005 064,358

Tarrilory Served—Sources of Power,.—Tha power [s sold |n & rapidly grow-
Ing territory baving a present population of upwards of 1,400,000, #PProxi=
mately as follows: (a) 23% o srolley roads opurating mora than 1,100
miles of frack in the citles and suburban sectlons of western and contral
Now York: () 479 to publie utiities corporations distribuging alectricity
In Oswero, Syracuse, Rochester, Auburn, Gioneya, Batnvia, Lockport sl
numerons smallor municipalities and mun{ripnl lighting plants; and (¢} 309
to indusirial companies.

At present the power sold comes from foir difforent gonerating stations
ot widely separated points, namely: (1) At the extrome westorn anid of the
teansmission system power Is purchased from the Ontario. Power Co.,
Ningars Falls. (2) At the extesmo eastern end of the transmission systom
u hydro-electele goneeating plant on the Salmon River (about 42 miles
n'nrthmsl, of Syracuse) with a proseat [nstalled m;‘m:mlt-y ul 35,000 h.p,
(8) On Oswego River a lydeo-electeie genvenbing plant with an Installed
capacity of 12,000 h.p,, owned by the Northern Now. York Power Corp.,
bt leased and operated by Niagara Lockport & Ontarlo Bower o, undee
an agroement extonding until 1940; and (4) at Lyons, 35 miles east of Roch-
ester, n modern (malnly auxiliary) stoam plant with o capacity or 23,000 0.0,

Horsepmeer Sold and Kilowatt Hours Delleered Since 1008,
Kiwhrs.dativered,  Hp, sald. | dalieared, Hp, said,
—-- 06,675,110 25,600 1015 - 2 250,778,893 02,166
1,809 444 57044 el =s 390,244, 15% 87,754
V320,004 04,5628

In 1016 there was spent in new consteuction about $675,000. Early In
the yeur it becamo ovldont that ndditional power supply would be rntlluirml,
Accordingly the Lyons (M. X.) stean plant propecty wiss talkon over by the
Halman River Power Co,, tho purchass price was l‘:lfty padd Inrgely through
a salo of its first mtge. bonds, and the plant was enlarged by thae Installation
of o 10,000 kv, steam turbo-generstar with boblars, vondenser, &, [m-
provements and betterments of the old plant were slso authorized, the com-
pletion of which gives o total steam plant cmjm::h.y of 25,000 1.

Other improvements and axtenstons Ineluded (a) 60,000-volt suspension
nsulator, steol stryeture trapsmission Une about 6 14 railes long Lo tha plant
of the Union Oarbide Co, in the cicy of Niagara Falls, with transformers of &
continuous eapacity of 158,760 kv, (b)) & 60-000-volt transformers atation
near Ningara lver, with transformers of a continuots u:u{m-.'iw of 0,875
k.v.a.; (e} the reconstructlon of the steel towers for one © renlt from tha
Ningars ltiver to Lockport and from Solvay to Throop Junetion, 55 mrkles,
and the Installatlon theréan of suspension Insulators and overhead ground
wire: (d) a voltage, regulating transformer of 23 000 k.v.n., continuoud
capacity to make possible the exchonge of power butween the company’s
eastern and westerss sources of power without creating objectlonable volt-
e conditions, r

New Securities.—Application to the P. 8. Commlission for anthority
fastig and sell securities suffictont for reimbursing the c-.\mu:.u?' for expindls
thres aggregating of recent years $770,000 will ba made in the (mme-
dinte future.

No Dividends Yel—Although dividends were mora than oarned on the

cumulative pref, stock, nong \wruipu'ld. during the year.  Itwlll he obseryed
that aftor mukim{ Hberal appropeistions from inewme for amortization and
goneral depreciation tho profit and loss surplus of the companies was mora
than doubled, this surplus being on Jan: 1 1916 $260,100 and on Dee. 41
1916 §527,991.
CONSOLIDATED INCOME ACCOUNT FOR YEAR END. DEC. 31 1910
{Ineluding Ningara Lock. & Ont. Power Co, and Salmon River Powur Co.)
Saled of clectrlo power 21,893,431 | Intereat oh—

Purchise of DOWOr. —vcecza 5580,260| Niag. L.& Ont. P.Co.lat M 224 610

Troduetion of power. do Beoured novea. ... 23,858

— | On st M, bonds (Sul
180,265
42,700

Calendar ¥ears—
{1 PSRN

Groat Profit. . cveeseanres-81,100,110 River Power Oo.) ...
On 0% noted do

Operating expenses. .. .------ 181,400|
Other  Interest .-

$074,620 | Contraoiual charges.
205 A0

Net earniogs. .
Other tocome. - <. P S

Gross [neomo. - -~ $1,153,006| Total deductions. 770,270
Thxes, rents, &o £215,712 | Balanee, surplas. 400,525

CONSOL. BALANCE SHEET DEC. 31 1916 (Tolal Each Side $17 223,736),
(Including Nisgars Lock. & Ont. Power Co. and Sulmon River Power Co.)
Property and plant $15,544 5 l.'il 14t I, stk. (N.L.&O.P, Co..) 33,700,000
Investment seourities. - 51430 | 30 pt. stk (NLL.&0, Pow,Co.) 2,000,000
Materials, supplles, &o. 150,033 | Com. stock (N, L.&0.P.Co,,] 1,230,000
Sinking funid eAsH..eeoan-= 674 | 15t M. 58 (N.L.& O.Pow.Co.) 4,300,000
Cash nvallable for construe’n. 2,431 1at M, Ba (Balmon Riv.F.Co.) 4,235,000
Cosh on hond, &0 oo oaaaan 102,790 | 3-year (55 notes 548,000
Dug from assoolntod cos....
Gen, consim, wce'ts, acertl-
Al s et a s
Unamort. debt dise't, &e. - .-
Unamortized depr, of Lyons
power plant
Motes rea, dise’ted (contra).-

112,420 | Contruet of pureh.—Auburn
gtenm plant. - i--ioc. =
a51,210) Notes payable (banka)
634,615 | Acoried Habllites - - S
Dite to assoplisted companles
6,300
27,018

177,075
525,000

Vouchers and miscellancous.

Daterred eredits

Depreciation, &o., reaeryed.

Dise. notes recely. (contos) . -

Proflt and 1088, e ameeaam G27,001

Tho Niagara Lockport & Onearlo Power Co, has & contingent Lnbillty
18 guarantor, both as to principal and Interest, of 505, of tho 1st M., 5%
A0-vear bonds of the Niagira & Erie Power Co., of which there wera $533,
000 outstanding at Dee. 31 1916, and ot 50% of thi annusl sloking fund
payments to be made by that compuny.

uring the period feom Apell 30 1912 to Dee. 31 1016 there has been a
not increas of about $770,000 1n fuyested capital of the Niagurs Lockport
& Ontario Power Co.,, derlved from sources other than through changesin
capital stock and funded debt.—V. 104, p: Q34T 1707

Northern States Power Co. (of Delaware).
(Report for Fiseal Year énding Dec. 81 1916.)

Pres. H. M. Byllesby, March 19, wrote in substance:

Sticeessful Refinancing,—3ines tha lust report the INuanclal structure of
ur company has heen conploted with mariod suecess,  Your company
E;Onnw in a strong position, botln as Lo preéscob resourcos and ability, to pro-
vide funds for tho extensions and addivions to its husiness which are Dein,
coutinually presonted. As o part of this roflnpneing thers wire 1ssue
$8,000,000 10-year 6% motea, and also tho 80,000 option warrauts holow
monttoned. I the option atsaching to theso warrants s availed of, it will
result I the reticement of the notes and tho lssuanco in placy thereof of
80,000 shares of cither the pref. or com, gtocle at o price which will net
your company nob less than par (V. 108, p. 65; V. 102, p. 1441 Asto
new bonds, see V. 102, p. 1630).
Stack.—In connection with the refloancing and to srovide for the futice
awth of your t'.ompnn)y. tha suthorized pref, stock wase [nerensed from
giu.uuugnm to 460,000,000, and the suthorized common stock Irom
14,000,000 to $60,000,000, The Isued prefl. atocls was Increased (rom
48,486,700 on Dec. 31 1915 to $12,152,000 as of Dec. 31 1916, an [ncrease
of §3,7656,800,  Tho funds derfved from the sala of this stock wero. usod
partly for refinancing and the balance for axtensions, addltions snd Dettee-
ments to the propecty. 'The issued common atock Was not increased during
tho year mld l\l. 102, p, 23406). During tho past year the placing of the
stock of your company with resldents of the terricory served has made sub-
stantlal progress. On Mareh 19 1917 these sales nggregatod o total of
about 81,436,300 par yalue of stoek distributed nmong about 2,774 differant
Ioeal shareholders.  Simee Deo, 31 1016 the vutstanding pref. stock ihas
besn incroaged to $12,309, by salea from tho tropsury (V. 104, p. 2016).
Common stock dividonds wers commuenes) during thoe year 1910 aod tha
rate of dlyidend s now 7% per annum. ‘The dividends upon the pref,
stock have been continnonsly paid at thele regular rate of 79 por annum
since the organization of your company. [V. 102, p. 2258; V. i?)d. i 2242.]

Option Warrants.—On Apell 1 1918 your company [ssuod 80,000 option
warrants, which eatible tha holder at any tlog between Apeil 1 1918 (sald
date was subsoquensly ¢hanged to Jan. 1 1917) and Apeil 1 1022, to ox-
changy nach warrant for plther ong share of com, stoglk oF onag shara of prof,
stock, nt w price of par, plus aceraed divideond, on tha stock so purchased,
and the holder is entitled to malo the paymunt for the stoek so_purchased
either by delivering o ke par valuo r)lJ tho 10=yoar 6% notes of Northern
States Power Co,, dus 1026, at par, plus acerued intorest, or tha holdoe
miay recelve such stoek by paying par plus acerued dividends, and In nddi-
tlon the premiym requicsd to b paiill by the company for tho rodemption
of the siquivalont note or notis ab tha time of pre tatlon of warrants,
he premium for redemption of the 10-year notes balng 29 balors April 1
1921 and 1% on and after that dato (V. 102, pi 1441; V. fl)fl, p. G5).

Sinee Dec. 31 1916 thore hava been 1,950 of theso option warriats can-
coled agalnst sho redomption of $195,000 10-year A% notes and the issuance
af $196,000 com; stoek. ‘This makes the onstanding com. stock 56,170,000
on Mareh 15 1917,  Option warrants outseanding on March 15 1917 ard
raciiead from 80,000 to 73,050 (87.805.000)

Business—Rrtensions, dee.—Thy business of your company las inereased
ropidly. Large extensions and additions have bean and are now helng
made Fo it2 prog

Power.—A contract was made (n 1915 with the Wiseonsin-Minnesota
Light & Power Co. i schinse of a largs nmount of hydro-clectric
eimsalky to Inaugurato the delivery of curront

ib 1s substantially comploted and the delivery
of the power will bezin n the tnimediato future.

Outlook,—During the past 18 months youe campany, in conumon with all
othirs, has bovn confronted with nonocissary fnerease in Isbor cost and a
marked inerasso o bl eoat of all materlals entering fnto its opeeation and
eomstruction, notably during the past four months, the inerenssd cost af
fuel roquired for thab pare of tho powoer genaratod by stoam, With tho in-
erensliy proportion of power producad by our own hydro-electrie plants and
the power which we shall purchasy feom the Wisconsin-Minnsots Lisht &
Power Co. under o Cxed conteact, as woll as the assured growth of your
compnny, it (s confidently expocted that neb sarnings will continue to in-
eroase sntisfactorily,

Storkhalders.—Proferred aod common stocicholders of the Northarn States
Power Co. on Daee. 31 1917 wers § 1

[As to rocont scquisitlons sos * Nows

Electric Stationa—  Ralid t“uimcéim
Stoam tuchines. - 70,221 h.p: | Gon's ca
Water whoels. . 48,1560 h.p: | Holidoe ¢

Connected Dee. 31— 10146, 1015,
Electrle 139,300
0], U S 10,734
Stoam heat.
Talephony
Morois. . . ...

do  h.p
16 ¢, p. equivalonts.
KAV DR ot e b a3,
City incandesconts. . - - - 103,508
Total k. w, connoctlons .. P1,94 150,807
Loeal polo lines, miles. - 2 1,113
Transmission Hnes, milis . 453

CONSOL. INCOME ACCOUNT FOR CAL. YEARS, INCL. SUB. U05.

[Sioux Falls company included only after Aug. 1 19141
1916, 1915. 1914. A
Flectric output, lo. wo-.241,241,421 180,412,767 160,235,511 125,06/ a3
Gns output, ¢ ~_256,368,500 203,077,100 273,052,460 263,118,100
Crross earning ——-- 38,087,153 85,131 1,300,800  $3,857.40%
Operating exy .- 2, 745408 2,255,103 2,031,400

1,930,474

Mot oarnlngs. .- §3,841.057 22,800,034 32,304,370 B1.056.0954
Pref, dive. (Nor. & P

Qo) (7%) $740,230 B587,000 F587,069 $571,614

Bond, &e., g, (nut) 1,603,128 1507940 1,339,668 1,201,624

Com. divs. (Nor. 8§

Oo. (42 %) an-- 953,813

- 852,617,178

aae 3724470

Total doduacklons
Balanes, surplus. .

BALANCE SHEET DEC.
101, 1915.

ams’ on o subsegquent page.—Ed.]

Gas Planks apacifll

s, por day - 1,280,000 oLt
27,000 vt

e et
—CE==lNC S

3,08

$2,005,008
ST71.625

a1; INCL.

S1,020,737 81,770,138
S137,083 £180,798

SUBSIDIARY COS.
10014, 1‘3515.

5,480,700
5075000

CONSOL,

Llahiiltes— g
Preforred atonk .- <12, 152,000
vh s : Common stook. . 8,075,006
832,003 1,040,078 | Nor. Blates P Co.:

7170787 eane2r ] lst & ref, M. 5. 18,000,000 .
030,607 278,421 | 09 notes, ... .. 8,000,000 AR
4,200 | Collnt, Hen notis. 5,000,000
32,000 | Coliat, trust notos.

Underlying botids.
25,000 | M.GLELeatl. hotes.

Saaa70| do 1sE M. 54
1,021,181 | 9. Mlsa. 1L P. 14t 53 R
Notes payable. .. - 70,000
Aceounts payabla. 307,704
Acer.bond (ot ey, 103,047
Digpreo,, &o., Fed. HOA 04
surplus 2002428

O o s o s mme=a B0, 121,674 47,038,730

v Includes In 1916 sceeusd fnterest on bonds, &c., §378,056; aceried
taxes, 3324,014: acceued prof. and cot: diva,, 317,223, and miso., 851,850,

7 Aftor deducting $$15,000 sppropeiatpd for doprociation snd $130,000
dabt discount and exponse amorbized and sundey adjustmonts (net), $1,104,
—V. 104. pi 2847, 2016+

Azwele— 5
Plant, prop.. fran. 47,505,500 44,065
Iny, [n osher o0d. - I 13

i

Mso. d& stpplics.
Cons. P ool notes - e

do  Ist M., 5.
Far. & M. Hy. 24

mige, Ga.
Sinking fund,
Bond diseount.
Adv,, &o., Tor p

elusa of prop'a.
Misrellaneoud. - - .

1,008, 7.425,000

4,085,165

110,522
14,620 75,004

840,427

514,05

66,121,574 47,028,710

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.

Alabama Great Southern RR.—Listing.—-'Tho N. Y.
Stoek Exchiange has listed additional $1,812,000 15t Consoli=
datod 5% bonds, Series A, making o total awount listed
of 84,312,000, Compare offering, V. 104, p. 1143, 2000.

Harnings.—For 6 months ending Dee, 31 1916:

$— Grogs: Net. Uther In¢. Charges,

. 33,057,060 $1,072,070 $311,193 8320,200
1015 oo o 2.710,834 7031100 Not stuted for period in
—V. 104, p. 1143, 2000,

Arcade & Attica RR. Corp.—Successor f]’au:i-uun Y=

This company, Mmeorporated ab Albany, N. Y., on May 23 Lo take over
the proporty of the Bulfalp Attlea & Aredo RR., has been authoelsed by
the New York P, 8. Copunission to issue $125,000 common stovk ab pure
0. taks avee the foreclosed property and to rahabilitate 16 aud o e and
& half of the old Wellsyille & Buffalo line, which iv 1s aubhorizsl to lease
for 714 years.

Baltimore & Ohio RR.—Acquisilion.—

Seo Olneinnatt Hamilton & Dayton RE. below.—V. 104, p. 2224, 1350

Bleecker 8t. & Fulton Ferry RR.—New Direclors.—
Seo New York Rys, below,—V, 104, ps 1888, 1700,

Boston & Albany RR.—Additional Bonds,—

This company ling applied to the Mass, P. 8. Comm. for authority
to lssuo 31 .l{ﬁ),uuﬂ o5-year 6% bonds, the proceeds to be used foe additiona
aud improvoments,—V . 104, p. 568,

Boston Elevated Railway.—Parlial Relief.—Belore tho
Maussachusotts Logislature was prorogued on May 25 an
Act was passed (and immediately approved) providing:

St r"ui us.
$1.004,.873
1915

itized for FRASER
D://fraser.stlouisfed.org/
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(a) The £500,000 guaranty fund maintained by the rallway since the
early dnys of rapld transit constrnation shinll be returned toft By the Stato
within ten doys and be applicable to eaplfal purposes only,

(b)Y The company may, subjoct to llm_rlppl'{'-\'_m of tho Comimigsion, lssuo
ly,mﬂa ar notes b0 an anoint nob exceeding 2005 of the cash pald i by this
stockhaldoers to by 1 s, to roplace ae retive equipment, and to provido
for thi firsy threo years' rental of Dorehestor tnmiel.  Such bonds or
notes st be rebived within fifteen years of thoir Issug date;

fa} Abotitlon In pare of apocinl compe tlomn ¢

.'(1J The Pablie Hervice Conomilssion sl hvestisate and report Lo tha
noxt Legislabure ns to the wisdom of abrogating the contract of 1897 be-
tween tho Jtate and the West End Steeet Ry under whlel 5 cents 1s fixed
ns the maxiom fiee,

Phie Act Is to talke effect upon fte peceptunce by the company within
slxty days from passage,  The provision for tho purchase of the Cambridee
subwny b¥ the State for about 89,000,000 through an fssuo of bonds béar-
ing not more than 495 Intesest, was steicken ont.]  Compare V. 103, .
1410.—V: 104, p. 1810, 8G2.

Boston & Maine RR,—Nale Interest.—

Sed Connsetiout River RR, balow.—Y. 104, p. 2016, 2000,

Buifalo Attica & Arcade RR.—Noreclosod.—

Ben Arcaie & Attler REB. Corp. above.—Y. 104, 1, 1044,

Carolina & Vadkin River Ry.—!lr.f_mn’{-— Bondholders
Commiltae —In view both of the default in payment of the
160 M. hond interest due June 1 1917 and the finaneial diffi-
aulties of W. N. Coler & Co., who have been fnaneing the
enterprise (sed editorial pages), the commitiee named: be-
low, neting at the request of a large number of the hond-
holders, srees the doposit of the honds immediately with the
Kquitable Trust Co. of N. Y., as depositary. ‘Tha com-
mitten e eireular dated Junoe 11 savs in substance:

Aj soon as possible the eommitteo will prepare and submit to youn plan
of adtion or rooreanlzation. T kaid plan when submitted 8 noe sabisfac-
tory to nny holder of such recelpts, ho may withdenw his bords wpon the
roturin of the reacipt and the payment of his pro rabi shie of the eon-
puUtten's expanises Lo sucly tiae, not to eeeend. in MY event 29, of the
value of this hionds doposited, f tha plan 18 approved by 78% of the
bonds dopositod nod by the committes, thy samn shall forthwith beconio
operative noad binding apon all depositors.  As the thue to get in this
matter {s short prompt co-oporption {5 pssentinl to conservo the proporty.

Dondholders comis wy: - Alvin W Ikreeh (Ohalrman), Pres, Bauitable
"rust Co., N, Y. Lowis E. Clarke, Pres: Amorionn Exchianne Nat, Bank
N, ¥.: Wisteott Roberson, Chaleman loeal bosed ol diroctors, Wachiavis
Banle & Trust Qo , High Point; N.Co Walter ﬂhnwmrﬂ. of Creandoll JShup-
wril & Co., members N, Y, Stock Kxehnnge, 25 Brond 5¢,, N. Y, L.
10l Jr.; ‘I'reas. North Caroling Publie Seevice Oo., 85 Cedar 86, N, Y.
witl Banjuol Armstrong na Soceetary, 37 Wall St and Griges, Baldwin &
Baldwin, Pine St., N. Y., and Brooks, Happ .'-‘,"\HIH;mm' Greensharg,
N. (1., ns counsel,  (See statemont on p. 22 of ' Radlway & [ndgstrial
Sochlon.")—V. (4, p.1762; V. 07, 0. 40

Central Arkansas Ry. & Light Corp.—Dacraase in Stk.

Tho shareholders on Moy 28 yoted to decresse the authorized capital
stoel fram $10,500,000 l? $ '1”?0'{&"”11' 'nzr1\5};{:3113';3]3",\:3014um 15 oammon urmr'k

1 31,500,000 79 pref,  The outstiy i nta rempin as bofoes,
;xlf'::m-l_v. N eommon 3%2.5“0.0'!0; and prari, $1,200,000; par of sach, 31(};1.
V. 0t 1, 780, )

Chicago Rock Island & Pacific Ry.—Rawivershin fo
End on or aboul July 1—S12,500,000 Lat M. 65 to he "tti\‘f
Off July 1.—Judge Carpenter at Chicago on June 11 an-
nounced that the reorganization meagiuros wore satisfactory
and that ho would end the receivership (soo plan, V. 103, p.
1887, 1080, 2165; V. 104, p. 451, 2235, 2342).  The eompany
will resume possession of the property on or about July 1.
Arrangomonts have also been made to pay on prosentation
on and after July 1 the 3;2,00()J)(J0 18t M. 6s on that date
without the salo at this time of any additional seeuritios.

Judee Corpentor sald: ""T'he able admilalsteation of this by
Judgs Dickinson, as recelver, has made this extraordinaey lprn[e:mie:lutc)pé?:
siblo,  This I8 a reorganlzation without s sale, the Toparty returning to the
'wlglllm]‘!i?{:':"su:m'itilt;”llﬂlllﬁ }hlls hlml lrw;mnjllhurl Iin h['«l-nflcn in the annals of
recclyorships. 2] SO W H 5 debils an. 5 i e
with \\rhlhrlt ll-n 1d’u su.'l: l Y. A Dll:llw AL

I'ha sharcholdars of tho comprny will vota in Ilinols on June & d fn
Town on Juny 26 on'inereasing tha eapitnl stoclc from 3?5_00@},0[{{}_2‘3}, 1eh
will remaln Fhe common stock of the ¥eorganizged company, to $140,000,000
by g seddition of 330,000,000 7% peofervad and 535,000,000 6 v, preferred
stotk. L3y tho salo to bunlkess of thae 79; nref, stock the plan provides for
tho rotirement of the $7,600,000 2-voqr collatarnl nobes; the 265.552.000
recelyer's certificates, tho bankers'“loans of $4, 100,000 and other. ex-
jensea of reorganization, clalms, &e¢. Chatrnian of the Hoard Nathan
Amster 18 quoted as saying that only 52 00,000 of tha 235,000,000 0%
yrefy stoclk will bo fasuod ab presant.  OF thils $35,000,000, 320,000,000 goms
o the holders of tha 820,000,000 debentuees (if nssonting) anid 55,000,000
wis sold to formor diccctors, any further monay needod (o pay on July 1
the $12,600,000 maturing 156 M, 65 will 0o doubt conte put of troasury funds
or bo bomrowod on collateral,—V. 104, p, 2349, 2935,

_Chicago St. Paul Minneapolis & Omaha Ry.—Comman
Dividend Redueed.—A semi-annual dividend of 214% has
bean declared on the $18,556,700 common stock, payable
Aug. 20 to holders of récord Aug, 1. Pravious dividends:

DIVA.— ME-00. 0T 08, 00, 00, 01 02, D3 04, 0510 -
Conmmaon { Nonn X 2 834 A 51 5 61 :;l'?(yﬁ‘lym:i}él,uzl_;ﬁ
An authoritative statement sayvs:
The rato of 2 4% on the Common stocle s 1 ’ PR \
dlvidend ehas E1S company D pald oi Its corim s o omi-siinl
I thu grasily incroased cost of opseations, due: to th grent inerossn

cost of 1ahor, 88 the renlt of this Adamsbn lhw, hllil’f
T sl supplies, li?«'illr-tullfy I Yho cost of fuel, which has de
within the Jnat six n]luullirh and 1o consoquent decrense In the nek Fevenue
of tha company sines Jun. 1y 16 Bas Seemed to tha board to bo wise and
prident to make this reduction in the present div,—V, 104, p. 1257, 1145.

Chicago & Western Indiana, RR.——I:.'m'niﬂf.m.—
l'.'tl{rnrmr Giroas _Net Other Intereat  Dividands
fear.  Edrnings. Farnings. hu:m:.m. Tates, & (6%). x‘iur’;‘:hw.
10 .- BI0L015 Tosssdd 671 51098011 83,205 o038 300000 §159,237
15 173,008 NPT e =00,6205 2.766,084 300,000 230,014
4""?"i'r h}mw;g“ in Iﬂll(L»I!ll’!‘-llllll:‘flmslja!llrllfﬁ)lig N}n!t.'lm el lu?:lil ke, 81,221 ,-
746: Jolot facility ren o b e s d GHDG bivg of equlpm
S110,892, snd nilscollancons, $85,793; Ay

bl

Haldnee

(eradlin),

T'n - A, S Lafter dodoo el ations
D, B4V 000 dad Sundey Jins, 310,208V 154, B Toba. B O

Cincinnati Hamilton & Dayton Ry.— Moreclosure—AL
the foreelosure sale on June 8 thie main line batween Cinein-
nati and Teoledo, 200 wiles (including the Dayton & Michi-
run RIR., operated under lease), was bid in for 23,500,000
oy Kuhn, Loch & Co., New York; as Reorganization Man-
agers, under the plan by which fhe B, & 0. RR. Co, will be-
come virtual owners of the property (V. 102, p, 1059, 1346),
Ropresontatives of the same fiem bought 114 miles of tha
Wallston division, extending from Dayton fo Berlin, Jaok-
gon Caunty, Ohio, for $1,160,000.

The 87 milles of the Wellston  division, between Berlln and Dean, saw
purchased by mtpb‘.lmo;':!i: & Dros. Co., Olneinnatd, for $77,600. Of the

://fraser.stlouisfed.or/

0 the ¢ of

Delphos division (the fornier Cinelnnntl Dayton & Chicago RR.), sold
urnider Toreclosure on June 7, tho 85 miles from Delphos to Stillwater June-
ton wis nequired for $104,000 by the Isst numed flrm: the remalning 6 miles
and the Edgemont yards, affording entranco Into Dayton, wers aequired
by tho Reopganivation Managers for $100,000.  Thi Reorgunization
Mnnagots, ft s stated, have effected an agreement  with the Committes
reprisenting the Cloclnnati Dayton & Chicago bonds.

It is proposed to transfer the property purchased by the
Reorganization Managors to the Tolodo & Cincinnati RR.
Co., & new company incorporated under the laws of Olio,
with eapitalization, per plan, as follows: 1st M. 49 bonds,

now issuable $16.250,450. Adjustment & [mprovement
Mtge. bonds, 520,000,000, aund stoek, 25.000,000. The en-
tirc eapital stoele and also, it is supposed, the Adj. & Tmpt.
bonds, will e owned by the B, & 0. RR., or ils subsidiary,
the B, & 0. 8. W. ER. Co,—V. 104, . 2342, 2010.

Cincinnati Indianapolis & Western RR.—
San Siall & Olney RR: halow.—V, 104, . 461

Cincinnati Milford & Loveland Traction Co.—

Judge Cushing i the Federal Distrlet Court at Cinclnnatl on Jine 7
appointed Pres. C. O, Haeris recalvor of the company on- the application
of Bernard 1. Krogee, n large bondholdor who had. olitalned ' confessed
Judement fop 325,000 against the company upon two notes, the Interest
on which has oot been pald since July 1996.==\". 100, p, 53.

Cities Service Co.—Proposed Eztension of Pref. Sundicaie.

Muontgomery, Clothier & Tyloe, J. W, Sollgman & Co. and Klsae!, Kin-
nlcnte & <o BYIMoAte Manaaors, announcs By the participants
22,000,000 652 enmulntive prel stock syndicate thar unless exstonded ¥
consent of tho membaers the syndicate swill expire by Umition on Jo
next,  The synidienbymanmeors Favaopr an glon-of the syndicate atrre-
mont for six months, or unll Dee. 13 1017, subject to anclier termination:

Sul-Campany's New Officers.—

View-Pris. {I. Li. Dolumrty lins un elisetad Prestdent of the Oumberland
& Westernport  Electrle Hy.. to suceesd Jodgo Foedinand Willlnms, o~
signed. B, WL Duoean suceeods Mr. Doherty as Vies-Pres. Ar, Dunean
ilso succesds D, P, Hartzel a director,  Judge Willlams remuins on the
bonrd.—V, 104, p.2342, 2235,

Columbus, Delaware & Marion Elee. Co.—New (o —

This company was nearporated n Ohio on June 13, prssumalily to tala
aver tlu old Columbus Delawsre & Marlon Ry,

It hnz alsn applisd o the Ohio PP, U, Comimission for authority to Izssus
£1,0000,000 common =tock, 31,000,000 pref. st ocle and not excoeding 10~
000,000 20-year bonids to finaocs the project.—Y. 104, p. 1808, 361,

Columbus Delaware & Marion Ry.—Sold.—

This company's propecty was purchased wt Toroclosura sale on Jane 11
by Ttaiph H. Beston, representing Eastern capitallsts, for §417.494, sub-
ject to the undisturhed (81,6582,605) underlying bouds. The property
Was nppeaissd pe 32000000 sl the apset prices was $250.000. 5. 361

1505, .

See Columbus Del. & Marfon Elee, Go. nbove.—V. 104, p.

Connecticut River RR.—Nule Inlerest.—0On inquiry at
the National Shawmuf Bank, Boston, we learn that the
interost on note issues hias not vet been poid.

Noto Interest Nol Pald— All Bond Inderest Pold—
Connectiout River RR,, $2.450.000 | Conn.River RR, 21,000,000 45 of "03.

notes of 1915 ) do - £200,000-3 52 of "01.

B €l
Vormont Vall. B, 82,300,000 695 do do SH69,000) 3345 of "03.

notey of 1915,

J. H. Hustis, temporary recciver of Boston & Maine,
June 13 1917 writes:

The Vermont Valloy RR. 18 In the hands of the eourt, and onder the
managemoent of a temporary recafver,  No authorlty his as yol boen aslosd
ar recolved to pay Witersst upon s aotes to which youn refer.

As to tho Connoctlent River notes, a decros was entored by Juldgoe Mor-
Lon At Boston on Fob. 5 1917 anthorizing the temporary recelver of the
Connseticut River RE. Co. 1o pay to thoe noteholdors of the lattor the
tarest on thelr potes when he recelyvisd from the Boston & Makue RR., or
its rocelver, smans equivalont theroto, A further order ‘was msdo on June 6
1917 by Judge Morton authorizing the tompocary receiver of the Boston
& Maing R R. 10 pay (o the temporacy recelvor of the Connectiiout River RR.
Co., to he diposed of In sccordanca with the deeres of Fab, 5 1917, six
months' fnterest actried upon the Connectleus River notes np to Feb, 28
1017, subjoct to certain conditlons which ara oop now lmipoctant, It 1s
possiblo that an appeasl may bo takon from this last order, and, therafare,
unlegs NmI rizi}nir:? appeal s walved, no dction ean bo talien upon the order
before July B 1017.

Seo Hoston & Maine plan In V. 104, p, 2000, and ¢ompare V. 104, p:
703.—V. 104, p. 1591, 1387, *

Cumberland & Westernport Elec, Ry.—New Officers.—

Hea Citleg Sarvics Co, above,—V. 98, p. 60S.

Delaware & Hudson Co.—Injunclion Applied for to
Restrain the Payment of June Dindend—FEarnings—Upon
the application of Samuel M. Halperin, a shareholder,
Justiea Greenbanm of the Supreme Court on June 13 issued
an order requiriug the company to shqw cause on June 18
why an injunction, on the grounds of imsufficient earnings,
to prevent the company from paying its nsual dividend of
2149 on Juna 20, should not be granted.

Vice-President W. H, Williams, in charge of finances,
is quated as follows:

The varlous departments of the Delaware & Hudson Co, and the Hudson
Coal Co,, all the stock of the lstter company bedne owned by tho former
had o pet hoeome over and above all charges of 3740,508 for the month o
May, equivalent to 1.745 on the antire capital stock of the Dolaware &
Hudson Co.  "The earfings sro tho best for the month of May In the history
of the two compinies,

For the five months, Jan, to May 1017, tho net Income ovir and above
bl chinrres ngpreented $1.700.000, equivalont vo 4.165% oo the capioal stock
of tha 1, & H. Co. Only three years In the peeceding taa stiow varoings
Bual to thoss of the Clest Ciyo months of 1917,

(1% 15 commonly regamled that tha detlon abova referred Lo is part of &
béar campalim ngainst the company's stock.]—V. 104, p. 2235, 1808,

Delaware & Maryland Traction Securities Co.—
The Corporation Trast Co,., N, Y., reports the Incorporation of this
company o Dell on June 12 with £5.000,000 cuplital stoek.

Denver Laramie & Northern RR.—Successor Company.

The Denver Laramie & Northwoestern RR., which was sold under fore-
closure on May 16 to A, D. Radotaky of Donver (who, it was sald, would
robably Junk the property), now appeara lkely to continue In operation,
hm purchaser in conjunction with other capitalists, whose names are
not mado  publle, baving taken steps to form the Denver Laramie &
Northern RE, to own sod extend tho road.  Branches to Beverance and
other towns In Colorado are sald to be proposed.  'The new Interests have
taken o 15-day option on the 266,000 outstanding Pirst Mitge. bonds of the
Greely Terminal Co., which controls terminals in that place.

Orfleers of tho proposid now company: M, 8. Hadets Pres.; Marshall
II, 8mith, present réceiver, First V.-Pres. and Su erintandent of Constoue-
tlon and Operation: Olinton M, Smith, Becond V.-Pres.; 15, 1. Radetaky,
Treas,;: Charlis Glosburg, See. and Gon, Mer,

Denver Laramie & Northwestern Ry.—Sale— Successor

Sea Degver Laramie & Northirn RIR. phove. The recent salo, (v 1
understood, brought nothing for the bondholders, the procosds all golng to
the paymint,of recélver's certificates, ete,—V. 104, p. 2010.
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Blmira Water, Light & RR.—Coul Property Purchased,—

This company lins Purrhm‘.lkl for $150,000 the prapercties of the Queens-
town Coal Co, of Bast Brady, Pa., consisting of o nodern mine nnd tipple
with an annual output of 80,000 tens. Tho property has heretofora been
operated by local interests.—V. 103, p. 1032,

Federal Light & Traction Co.—Sub., Co. Reduction.—

Sea Contral Arkansas Ry, & Light Corp. above.—V. 104, p. 1357,

Georgia Coast & Piedmont RR.—Slafus. This prop-
erty is in the hands of Receivers Ienry L. Cohen, Now York;
TFrank D. Aiken and Q. I, Leavy, Brunswicls, Ca.

The protectivo committes for tho First Mortgags 50-Year 59 Sinking
Fund gold bonds of 1912, under deposlt agreement of March 7 1916, ¢
gists of Hanry L, Cohen, Ohaleman; P, J. Goodhart and Howell H. Barnes,
with Graham Adnms ns Secretary, 30 Beoad S6., N. Y. Joling, Larkin &
Rathbono as counsel; Oolumbia TrostCo., 00 Broadway, N, Y., a5 dopos.

The deposit agreement of Mareh 7 1916 says in substance:

Dafanlt was made as to the interest duo Oct. 1 1014 on the st Mtire.
bonds and no interest has been paild on gakd bonds since that dare,  This
inclucos: (@) Honds bearing the coupons due Oct. 11014 and all subge-
quent coupons. (0} Bonds from which the coupons due Oct. 1 1914 and
April 1 1915 wers dotached and deposited by the holders with Columbia
Trugh Co., na trustes under an agreoment dated Oet. 1 1814, In exchange
for 10-Yoar Roelstered Funded Interest Notes.  Sald bonds bear the coupon
dite Oct. 1 1015 and all subsequent coupons appurtenant thereto, - (e) Cor-
tain bonds from which tho coupons due Oct. 11914, April 11015 and Oct. 1
1916 were surrendered by the holders for cancellation.  Sald bonds Dear
thea coupon due Apell 1 1916 and all subsedquent coupons.

The holders of certaln of the honds of tho threa clusses aforcsald have
heretofors mada to tho rallrond company a voluntary eash contribution
of 59 of thie principal amount of sald bonds, to mieet pressing obligations
of tho rallronc tt‘imp:ll"lt‘. the discharge of which relioved the rosd OF sori-
ous embarrassment and inured to the beoefit of all holdors of 1st M. s,

The commities I8 given full authority to fix and ndjust the respoctivo
rights of the holiders of cach class of doposited 1s6 Mtge. bonds s botwoen
the holders who lave and who have not made the cash contribution hire-
Inbefore raforred to, and inany Fh“ of reorganization may provida for the
repayment of the amounts so pald by them (with interest therson if 8o do-
tormined by the committes), or may provide for the payment byiholders
who have not maide siueh contribution of an equivalent amonnt a5 a condi-
tion of their partlcipation In any such distribution of cash, securitles or
other property. The committee may contrick for the salé or exchaugo
of tho dapusited securitics "E"m such torms in its discretion as may Do as-
sented to In writing by depositors representiog two-thirds of deposited honds.

The committés also hibs power to ndopt any plan for the reorganization
of the company and any depositor may, within 30 days from the ficst pub-
lication of tha notice announcing such plan, withiraw from this ngrecment,
but only upon the payment of his propoctionate share of such amount ns
may be fixed by the committes for the doposited bonds as lts compensa-
tion and expenses.—V. 103, p. 320.

Georgia & Florida Ry.—Priorily of Claims —

Issues exishing between coertaln of the company's creditors and holdoes
of the First Mtze. 5% bonds (85,505,000 outstaniing) aod Gonpeal Mige,
bonds (82001,000 autstanding) as to who are entitled to priority of paymont
out of the asseta of the company, now In récefvers’ hands, o hearing and
final judgment will be rondersd in tha Superior Court of Richmond County,
Gu., o0 Sept, 7 next, after which iate ereditors cannot fllo their clalins ex-
copt with spechil order of tho above-named Coure.—V, 104, p. 1145, 1045,

Greensburg & Western Street Ry.—LBonds Called.—

All the outstanding 5% eollateéral gold bonds of this cuu:!umy. dated
Sopt. 2 1007, hmve been eallad for payment Aug. 15 ot par and int. af Com-
maonwealth Trust Co., Plitaburgl.

Havana Electric Ry., Lt. & Power Co.—Listing—Earna.

The M. Y. Stnck Exchange has authorized tho listing on and aftee June 15
1017 of 0,000,000 additfonal 09 com, pref. stock on notica of lssonance
in sxchangn either for full paid subseciption waresots or upon notico . of
lssuance and payment in full; making the total amount of stock Hstod
prefereed, $21,000,000; eommon, $15,000,000 (V. 104, p. 2118).

Resulis for Three Minths ending March 31 1917: :

Earnings—Ry. dep's..-- $554,411| Net income (contra)..-..-.3013,5584

Light and power dep'ts 753,583 | Interest __ d32,308

—— (BInking fund
Toral (a1l dep'ts).—..=8§1,607 273
Nob Income, after taxes.. 3013,588

—V. 104, p. 2118, 2010.

Interborough Consolidated Corporation.—Noles.—

Wea ara advised that $750,000 of the $2,000,000 nino months loan, die
April 1, were Lmid off, and the 81,250,000 remalning notes were esténded to
Jan. 1 1018 ot the same rata of interest (434 %6).—V. 104, p. 2235, 2010,

Interborough Rapid Transit Co.—Addilional Bonds.—
The I, 8. Commission has séb July 9 as the time for s publle hearing on
this company's application foe authority to lssne $25.483,772 of ita 5%
Flesk & Raranding [Mege. bonds, of jwhich the ‘authorized amomnt ls
ﬁjt.h[}{lﬂ.ﬂﬂﬂ. The amount b present outstanding under thls mortgnge
§
d

Balanco, surplus:

160,685,000, The proceeds of these bonds are to be uséd to meet the
additional eost of equipment of new subiray lines oyor the estimate made
at tho timo the dual systom agrooments wero signed in 1014,

The now bonds above referred ta are in addition to the 811,430,000 an-
thorlzed o fow weeks nico by the Commissfon, the proceeds of which wers
to be utillzed towards meeting Increnged oxpenditures over estimates of
1913 in connection with the third-tracking of tho elegaled rallrodds in
Manhattan snd the Brone,—V. 104, D, 2343, 2235,

Live Oak Perry & Gulf RR.—Officers—
John 1, Powell, formesly Vice Pres. & Treas., hos been elected Prosident.
R. P. Hopking has bean elected Treasurer—V. 57, p. 415,

Long Island RR.—Listing of New Debenlures.—The finan-
ginl plan having been successfully consummated, the New
York Stock Exchange has listed $2,492,000 of the new (tem-
porary) 20-year 5% debenture bonds, due May 1 1937
and will list a further $2,710,000 of said bonds on official
notice of the issuance in exchange for outstanding certifi-
cates of deposit for stock of the company, making the total
amount suthorized to boe listed 35,202,100,

These bonds are issued under an Indenture made to the U, 8, Mottgage
& Trust Co,, trustee, dated May 1 1017:  Interest payable semi-annuall
in N. Y. City. Doth principal and interest (M, & N.)'are payable in . 8.

1d voin of present standard, without deduction forany tax or bixes othor

han an lncome tax on tha holder thereof levied by the Government of the
United States, which the company, [bssuccessors or assigns may ho requircd
to pay tlhercon, or retaln therafrom undee any prosent or futurs law of the
. B, of America or N. Y. State. Denom, $1,000, $500 and 3100 (¢* & r).
Callable at option of company on or after Nov, 1 1922 at 10256 and [nt, on
90 days’ published notice. "In case the company shnll hercafter ab sny
time create any mortgage on its- franchises and property to secure tho

ayment of any bonds or other abligntions, it agrees that the bonds Issued
. necordanee with thls agreement shall be secured equally by such mort-
anxn with the bonds or other obligations issued thereunder.' Sco plan,

. 104, p. 663, 15800.—V. 104, p. 2343.

Mahoning Coal BRR.—FEzlra Dividend.—

An extra dividend of $15 pec share has bean declared on the common stock
In addition to the regular seml-annual dividends of TG pee shara on the com-
mon and 244 % on the peef, stocks, payable as follows: Common regular
Auﬁ. 1 to holders of record July 16; common extea and pref. regular Julyg2
to, holders of record June 22,5V, 104, p. 1501.0

Mahoning & Shenango Ry. & Lt. Co.— Mearger Approved.

The sharetioldesy on Juna 14 eatified the proposal to consolilate certain
subsidiaries for tho purpose of sliminating unnecessiry taxation. See
plan, V. 104, p. 2018, 1702.

Misgissippi Central RR.—Farnings.—

Gross. Nete Oth. Ine. Ind.; &c. Dins.  Surplis.
fmtoDec.31'165422,173 3124,900 $50,140 $125,000 (1)839,377 S11 63
Yr‘,lru|ulll,)l_;)u:.:il(;1l}§q823.305 256,901 100,475 249,631 (2)78,740 34,535
—V. 103, p. 2078,

Missouri Kangas & Texas Ry.—Receiver’s Corlificales
Cover Teras Line Only.—

Tha fssuo of 23,000,000 recolvar's cortificabes authorized list March,
$1,506,000 of which are now outstanding, cover anly tha proporty of the
Miszourl I<ansns & Texas Ry, Co. of Teras, and rank shoad of the 84,505,
000 15t Mize. bonids of that company. An additlonal bloek of thix ksua
of cortificates may be out in tho near Mature (Gompare V. 104, p. 764)-

Recetpership for Wichite & N, W. Ky.
Bea suparate caption below.—V, 104, p. 2443, 2010,

Migsouri Pacific RR.—Noles Paid 0ff.—Thoe Reorgani-
zation Managers have paid off the issue of $24,773,000 6%
soeurod gold notes which matured June L last.

New Seeurities on or Before July L—Committes.—Theissuance
of the new securitios has beon delayed owing to the fact that
thie bank note company having them in hand has had to
assist with the printing done in connection with the Liberty
Loan. It is now hoped that the stock and bonds of the
reoreanized road will be ready for delivery on or before July 1,

Fiarry Bronner onJung 11 was elected Ohiairman of the flnnneo committeo
of the new coampiny, with the folowing membees: Nicholns P, Brady,
Alexantder J. Ih-m]:hlil_ J, . MeOlement, Finloy J. Bhepard nnd W. H,
S-l!li‘]{'{‘ljﬁ""’:}a‘ 1. Bush as Prosideat is an ex-officlo member.——V. 104,

Newport News & Hampton Ry., Gas & Elec.—FEarns.
Cal. Year— 19148, 1915. 1016. 1015,
Gross earilngs.S1.013.711 8016171 Tnk., ronts, &e_ . 8234401 $235.011
Neb, aftor taxes 419,650 362,785 Prof, divs. (65). (00,000 40,00
Other income. . R 3.080 | Commeon diva-(57%) 50,250 (3)33,750

Gross ineome.  $492.491 $365,8741  Balince, surp.- §72,182 830,213
—V. 102, pi 2167, 14306

New York Railways.—Why e Charge for Transfers is
Jugtified,—1his company, Theodore P. Shonts, President;
hag issued & 19-page pamphlet stating fully the reasons wly a
charge for transfers is justified. Tho pamphlet swys in part:

Fallacy Regurding Transfers.

The statutory rate of fare upon street ralleoads In New Yorle Stalo s
5 cents. The average fare actually recelved by the New York Railways
Ca. fs less than 316 cents,  The average fate bas boen falling for the last
20 Lo 30 years, due to tha [neressing nse of free transfors.

Those teansfers wera coquleed by the Loglsiatard ns n consideration Toe
tha privilege of perniitting ong street railroad company to lease and oporato
the Mnes of anothur. It wis supposol Enat =0 mueh now hosiness would
e developsd and so many eeonomips of operntion woild cesult thint the
froe transters would still Teave s fale roturen apon the investment.  For oyver
ton yoars it las been evident o all acqusinted with the constantly increasing
costs of operation and tho parallol decreasing revenues per passengor thot
the suppositlon was a fallacy.

Charge of Two Cents per Transfer Krpected lo Yield aniy 3000,000 More Income

As 16 1s the trnnsfer passanger who has beon e eauso of the redaction
o rovenuda, 16 15 only fale thiat the transfor passeoger shoilid now pay 6 fale
welen for th transportasion whish holins bean pacolving fecs for many years.

‘e wirs 257,02 i3 passengers who pald o f-cont are last yoar,  About
W 000,000 of thesn used transfors, leaving aboub 145,000,000 who pald
Scont fares and took no teanstors,

Bofors Ineressing the faro charged to those who took no transfoes, 10
ol seim only fale to dsk those who used two or bhrea oF mors cars to
pay for the peivilege, 410 ik eonld bo assumod that all of these ree transfersons
woulil pay for thelr transfors, 2 conts a transfor wonld produce £1.540,000,
bt ks probably nbout one-halt will not pay for a teansfoe the [norease in
recoipts will niount to only one-hall that sum, or somothing over $000,000.
A Charge for Transfera Betler: than Doubls Fares Arising frem Disintegra-

ton of System.

It is for tho publie [ntecest that the teinsfers should contlonue and that
tho properties of the several compinles should remaln combined and ba
opersted as nosingle rallroad.  But the interest must by |Imtd upon Lthe
bonds, the rentals must bo pald upon the leased lnes, and the proparty
mist Ba Kept up to & Wigh stita of eff i(-tuncf Lo permll gueh continisne.
It is only falr that the passengers who boneflt feom such canditions shwould
b tho ones to pay o fale price foe the mlvintie.

As was saiid by tha Public Secvica Commisslon ln Massachusetts: "An
(i pecuniows street eailwny 18 i poor public soevant; often v 2 an unsifo
yablle seevant. 16 1s most desfrablo that those pissonges carciers should
v such hieoms thist thoy may furnish gafe, convenient, adequate and
comrortable transportation seevice to thole pitrons, Such servien the pub-
Il wants, and 1s willling to pay for, when convincod that 16 18 paying only
for what it gots.'* ]

Iy payment of two conts for a transfor tha propecty can ho kepl Logether,
1t 18 battor to pay T conts for & eldo upon two or more tars of o consolidatod
ecompany than to have to pay 10 cents for the samo riila upon thé carg of
Independent companics after the consolidation has been desteoyed.

Tncreased Cost of Rendoring Public Sereice,

It neads no argument to demonstrate that thoe coat of labor pnid materinds
has been ineroasing ot o greater rabe than the presont carning powee of the

roporty can stand, Wages bavo heon fnercased from time (o time to

e pace with the Intrénsed cost of lving. lmprovements in the oquip-
ment have boen made notwithstanding thy inereased eost of matecials,
The propoety hius not. besn skimpud In maintenanes., Taxation Wis enchl
yoar talen n ono foro or another over $1,600,000 on the averagoe for the
past five yoars, or over 1195 of the gross ravania from eallway operations.
Bireater tax burdons must He mok o the immsdinte foture.  Th wae will
still Turther increass the cost of matorinlg and Inbor,

The property, in splte of all theso burdens, has beon efficlently managed,
and the public has received adeguate snd satlsfactory service excopt for
& comparatively bricf peéfod when bhe effors of outside neitators to drive
the employees tnto sliele organization disareangod tha seryvice. Bub thab
was overcomoe and for several months service liag been normal; although
this gross reventes have not yeb reached thoele normal loyol:

Wikl tno opening of the now rapld teansit lines in tho Immmedinte futurs
It 13 cortaln that thero will be o great reduetlion o blio gross passanier reyes
nug.  'The expoerlonce of tho past demonstrates this, ow much tho riding
will Bo diverted is difficalé to estimato. 16 might bo enough tg offset
entiroly tho gain from o charge for transfors, - o o

I'Then follaws n Qlscussion Gf ' What Utliltg {5 Entitled to Earn,' as
viswed by the courts, the 1P, 8. Commizsions, dc., sud the actual retuen
on New York Rallways Co. eaplial, Mayor Mil-l:h‘nl has cofe ont in
”8 yositlon Lo tho proposed chiarge for transfors.] Compire V. 104, b
2011, 2118, 2343,

New Directors for Subsidiary Company, Not for the New
York Roilways Co. Itself.—

All the old directors of the Dleecker 8t. & Wulton Ferey RIE, havo miﬁn&.‘l
and the following have been elected: J. B Campbell, H M., Flsher, B, I J.
Gaynor, B, J. Pepperman, W. L. !’cp;mrmnu. By WV, Ross, I, H. roeland,
Frank Hedloy, Geo. Keegan, Qhas, B, Worren, A, O, Wigeen, . 8. Star-
bard and W. A, Anderson,

[This item was published last woels as 1o
York Rallways Co—Bd; |—V. 104, p. 23

Norton Taunton & Attleboro Street Ry.—A pplication,

This company, successor of the Norton & ‘Faunton Stréet ty., hasa

plied to the Mgm. P, 8. Commission foe nuthorltr Lo issue $1:20,000 2
ear bonds nod 12, shnres of stoel, par $100, for tho Plu'puso of
lnancl:ﬁ the purchaso of and operating tho rallway. and part of the prop-
erty, Including franchlses and locations formerly owned by thi predecessor
COmpany. ‘rﬁu stock has all been subscribed for, Compare V. 104, p. 73,

glymz ta tho directors of Now
o 2118,

pitized for FRASER
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Norton & Taunton Street Ry.—New Co. Stock and Bds.
See Norton Taunton & Altlchoro Btreet Ry, above—V. 104, p. 73.

Pere Marquette Ry.—Listing.~—The N. Y. Btoek Fx-
change has authorized the listing when and as issued in ox-
change for the temporary securities or otherwise (1) $21,-
076,000 1st M. 53, series A" due July 1956, and $8,470,000
Ist M. 48, series “B." dug July 19506; (2) 511,200,000 5%
enm., prioy preférenes stock v. £, e., §12,420,000 5% pref.
stock (cumulative afterJan, L 1919) v. t. ¢., and $45,046,000
eommon stock v, £ .

Barpings, &¢.—The earnings under the réceiver for the
quarter ended Mareh 31 1917 and a tentive balanca sheet
for the new company as of April 1 follows:

Resulis for: 3 Moy, ending Mareh: 31 1017,
25,270,208 apoeating expenses (malntonntice
¥, $4.600,998; gross Incomo (afier miiding

50 -8031,106

(L
omy 7000 inber-
$16.4500; miseollaneaus

Recelper's
Oparating roven
oxponscs, 81,50
other neome, =f
Interest actually pe
calvir's cortiflontes; Intorest
el paymonts under eq
intereat, S1,6524; total. -

1 Canadlian bonds, 8
oot plan

Dalanee, surplus (sen foot-noto below) - . - 515,072
Tho Intercst dup and acarusd on he dobts of the reeelyie and the olil
ralleoad conipiany nEgre for Bho poclod 81,157,926: but of this amonnt
only 885,624, us shown abovo, and thi Intorest (843,750) on tho pecolyer’s
cerfilicstos wara actually pulkd,
New Compargy Tentatice
Road and mvl.l:lssmnl-._.ssl.-'t 460
Investmontsin arfily cos. 6,
sl pliyslenl propecty

Balanee Sheet Aprit 1 1917,

47 | Prior preforence stock. 811,200,000
referred stocke.. .- ___. 12.420/000
Common stock_ . o 45,000, 000

s 22 | Morteago honds 30,455,000

T Caollatera) trust bonds__ - 5,570,000

Material pid supplics A, &c,, balnness_ . 1,076,148

Miseallpnoous. ... - Aundited acets, S 2.020,135

Defurred  nssots AT [ Other current acoounts. - 431,261

Unadjusted dobi Tax lnbility.. ... 174,033

Unadjusted, &e., credits (40

Total 109,265,610 Tota) e e e e eee - $10D,265.618
Tha above Migares do not inelude the amount of cash which will ba tueied
over fo tho Pero Marquotte RY. by the reorganization mansgars, swhich

Winllih“ .-nl'--lnul- $6,000,000, or more (subject to ndjustmenty.—V. 104, p-

2343, 2011, !

Philadelphia Baltimore & Washington RBR.—Divi-
dends.—A semi-onnual dividend of 3% has been declarved on

the stock, payable June 30 to holders of record .June 13,

This compures with 29 in June and 49 in Decembor last,

—V. 104, p. 1586, 953.

Philadelphia. Co,—Plan Operalive—Deposils—Lisling—
—Ladenbirgh, Thulman & Co., Blair & Co. and Hayden,
Stone & Co. announce by advertiscment on another page,
that the sinking fund and redemption plan has heen de-
olared operntive. After July 15 to and including Aug. 15,
deposits may he made only upon payment to the company
of & ponalty of 295 of the principal amount thereof, and upon
gueh further terms as thoe above named bankers may fix,

y J 3 ple Exchange s ndmltted to the unlisted dopartrent L
cufl.f}i:-:]nf:g?.r E‘l‘.’:‘;’:‘.!«qu papresenting the following additionsl t'll’):!‘l.l:‘. *Ili'lill' .-,m".':'
under tho sinking Fund and rm‘lmllm}uu plan (Vo 104, p. 0637, vig: (a) $107 -
000 Providont Lify & Trast Oo. of Phila, cortificates Issued ngninst l.ll:|r!iﬂ{l;
of.a ke amount of the S6.G00.000 18t M. & CGoll. Teust 55, golid boneds,
making this total nnount Hsted to Jiune § $5,016.000; (h) $140,000 Conmore
elal Truat Co, of Philln, curtificates of lllI]\lL!.‘ii[ Issued ngnlngs the doposit
of o [leo armount of the £15, 148,000 Consol. M., &
makcdng thix total wm. Hsted vo Juna 0 $11,710,000—V, 104, . 2235, 2119

Philadelphia Rapid Transit Co.—New Leass Proposed
Jor City-Butlt Lines—Legislation —Preparatory to making
to the company a new lease proposition covering the
city-built rapid transit lines, the city authorities have
introduced in the Penn. State Legislature four bills, already
reported favorably by the Senate General Judiciary Cori-
mittes, providing in substance:

(1) Salus Bill—Glving the . 8. Commission anthority to resulato Jolnb
mrvzcru and detormine tho Joint rate of fare between tho é‘gw-" ﬁ’fm nur{ tho
Phila, B, T, Co., to requlre tho company to acoept passetigers transfered
from the city's systam and through routing of tealne,  (2) Gans Bill,—
For through routing (in case Salus Bill fails) = 8y “Jpreens ;-.'mincnr Domuin
Bill,—Permitting the eity 1o take over existing tes by aminent domaln, if
necessary, (8 constitiont parts of CIby's SYRUG bt wprica to b Fixed by tho
Commission or tho conrts, and to operate thy samo, (1) Hecht Conxtiti-
tlonal Amendmont—Authorlzing the Clby o exeosd the 1055 borrawing lmi-
tation for pho constriction, purchade or condetination 'of wny public utility
or pard thereaf, or public Improvement, Pm\'ll!ﬂd_ thio utility or improve-
mant inay sessonably e ;f;tln;;};;},t;g g{ildmmmguﬂndmm of operatin

expenses suflicient to pay tha n nd charges thereon,

oD, 2110, 1705 SHSE pVon

Pittsburgh Terminal RR. & Coal Co.—New Vice-Pres.

17, B. Lincoln succosds W. W, IKeofor ag Vieo-Pres,—v, 101, . 019,

Public Service Corp., N. J.—Fjuipment Tryst.—
Heo Public SBeryvica Ry l)oluu:.—v. 104, D{ l!)?ﬂ{}, l"im‘_?’rtwt.

Public Service Ry., Newark.—Series “D" Fyuip. Trust.

The New Jersey P. U. Commbsion has upbroved an equipment tenst
agrecment (B, 8, Corp. :;!' N L Kguipmens 'i‘rus[-., al_-ﬂm]-q Y babwiun
Arthur K, Nowbold of ['hIT:uhl'._p]lln and this company, controllod by the
Publie eryica Corp. of N J,, for Lhs luasing to the company of 150 trolls
ears. An advance rontal consideration of $248.500 was paynble Jutis | wifﬁ
togular. semb-nnnunl peyments thoreafter commenciog” Nov, 40 1917,
Philadelphia Trost Co. is trustee.—V. 104, p. 1503,

Ragid Trangit in New York.—Contracts.—
See U, 5. Realty & [mprovement Co. under “Industreials” below.—
Vo 104, D. 2343, 500

Rates.—/llinois Roads lo Increase Rate to 2.4 Cents per Mile.

Jiden Dyer i thg U, 8. Disteict Court ab 86, Lows on June 7 ordered
rajlroady operatineg botwoon Chleago and Be Louis to. disegard aroling
of tho 1inots P. 11, Commission chab the Wlinels rosls may chargee only 5
conts. por mille on Inten-State passenger business, snd %’Ivn the companius
five days to put luto effect tho ruling of the L, 8, O, Commisslon, undar
whileh the Hoed m‘t:ir chargn 2.4 cents per wilo on passengor business bo-
tween St. Louls aod Chieago,

Car Demurrage Pér Diem.—

Pres. Falrfax Harelson of the Bouthern y., and Chalrman of the Rall-
romds’ War has notifled all carrlers that in future the per dien rite
or the dally rental which one ralleond pays AnoLher for the nse of & freight

all o 60 conts, cumgnr(ns with the rate of 75 cenls Instituted Dec. 15
The lower rata will be in fores untll Sept. 30 when the matter will bo

.

Inst.

in.
5?0111 rato was formerly 45 conts, but was Increased to 75 cents

to force earriers to raturn each other's cars, Under tho car servies rul
”“{}' Ifufurgu ;?&m f:i&lﬂtuuo i permitted In tho use of frelght cqtupmguﬁ

b://fraser.stlouisfed.org/

Coll, Trase 59, gold bonds, -

.San Diego & Arizona Ry.—New Secrelory.—
H. 1. Kittlesby has boen alected Seeretary.—V. 104, p. T4.

Sidell & Olney RR.—Separale Corporation—Officers.—

The lnn of read feom, Sidell, 111, 60 West Libarty, ©., 77 miles (with
Irackags from West Liberty to- Olney, 8 miles), which formod part of the
old Qinginnatd Indinnapolls & Western Ry, but under the reorganizab
of thut eompuny as the O. 1. & W. Rallroad (soe plan, ¥V, 100, p. 2084},
wid omltted from the oow mortgage in ofder that il desired 16 might *'be
lensod , sold or operstod separatoly,” s now kenown ns the Hidell & Olney
RR., with olflcops follows: Pres., Gio. W, Hughes; Seo,, 7. 5, Goebel:
Treas., D, J, Qurean.  Mr, ( an is Trons, of O. I, & W., which on
Dea. 31 1916 owned the sntite $240,000 eapital stock.

Spokane International Ry.— Secrelary.—
Geo., W, Wobster hins heon clecteid Secrotary of this company with office
at Minneapolls, Compsre V. 104, p. 1900,

Springfield (Mass.) Street Ry.—Bonds Applied for.—

Thig npany lax n]!![.;lit“i to the Mass, 1. B, Comm. for suthorlty
Lo lesns $3,477.000 of 20-year bonds bearlug 0ot to excead 9% nterest,
to provide for goneral Improvements and to pay outstanding debts, On
Juna 30 1016 the company had outstanding $774.401 of carrent labilities
anid 4 and 5% bonds now callable or maturing on or bofore April 1 1023,
aggregating 32,305,000, 8ea "ElL Ry, fec.”, p. 125.

Fares—Tho company, it Is stitod, will in the near future apply to the
authorities Fop permission o incrense amount of passenger fres from 5
to § conts, —V. 104, p. 2119,

Toledo & Cincinnati RR.—Successor Compony—
Se¢ Clhnelnnati Hamilton & Dayton RR. sbovo,

Underground Electric' Rys. Co. of London, Ltd,—

Tha London County Counedl has agreed upon termis looking toward the
purchags of the portlon of the property, in Loodon - of this eom any’s sub-
siillary, tho London United Tromways, Lid., st a votal eosh of £420,890,
Thiy propecty includes termiinl at Shepheed's Bush and Hammersmith,
from which loes extend to the Hounslow and Hampton Court distriets,
— V. 104, p, 15687, 1389,

Vermont Valley RR.—Nole Interest.—
Heo Connpetlout River RR. above.—V. 104, . 2558,

Virginia Ry. & Power Co.—Slack Listéd. —

The Philidelphin Stock Exelange has admitted to lst 70,000 additional
ilfl‘.f- stOCle Issued for geniersl corpornte purposes, making thie total amount
Isted Lo data $7,000,400.—V. 104, p. 2120.

Waycross (Ga.) Street & Suburban Ry.—Sold.—
Pres. L, J. Cooper on June 5 purchased this company's property for
314,500 In [nterest of Wayeross Sayings & Trust Co.—V. 104, D= 2344.

Western Pacific RR,—/inul Installinent of Purchase Price
af Bonds of New Co. Payable June 20—New Bonds Ready
Shorlly.—Alvin ‘'W. Krech, Chairman of the Board, an-
nounces to depositors under the plan of resrganziation
who hava subseribed for the bonds of the new company, and
who have paid an installment of 209 of the purchase price,
that the balance of 80% will be payable June 20 at the
Fquitable Trust Co., N. Y., or the First Federal Trust Co.
in Ban Francisco,

Tha Mll purchase prioe of the naw bonds fs 90 7%
due June 20 on subseriptions afoee making inte diustment froom Mar. 1
117 e June 20 andd after sllowiog interost at the Iimn rate upon the firss
Installmont from June 20 1010 to June 20'17 15 8725 31 For each $1.000 bond,

Unon payment In full of the balanes of 505 of the sibseriptions and str-
ritdae of Inatallment pocelpts thy pew scouritles will be dallversd as soon
a5 practicable. - Ses aley udy, on another pige.—V. 104, p. 2420, 16503,

West Penn Railways Co., Pittshurgh, Pa.—Merger
Plan Rutified and Approved by Commission—New Stock Beady.
—Pres. Samuel Insull snnouness by cirenlar to the holders of
cartificates for preferred and common stoek of West Penn
Rys. Co. and the West Penn Traction Co. that the agree-
mont for eonsolidation and merger of the Railways and
Traction companies and their subsidiary street railway com-
panies, has been ratified by the shareholders of the consoli-
dating eompanies and approved by the P. 5. Commission
and lettors patent have issned to the consolidated company,

Tha stock transfer books of the old Railways Co. and of
Weost Ponn Traefion Co. have accordingly been closed.

The pew company {5 now prepored o deliver 165 stock cortiflcates and
to malka payment of tha cash n:?;\htc under the plan (V. 104, p, 1704)
t0 the preferrod stovkholders of the old companies,

Tho new stock certifieates and casl have been placed in tho hands of
the Safe Depoalt & Trust Co. of Pittsburgh for disteibution to the preferred
slockholders of thi old Ballways Co, aod Weat Peun Treaction Ca,  Upon
surrender of stocle certiffcates to the Safo Deposie & Trust Co. of Pittke
burght, duly endorsed In blaak for transfer, a cortilicate o certificates will
be dellvered foein equal amount 10 par value of the 69 Cumulative Pref.
stoale of (the new) West Penn Bys, Co., with checls for tha eash payment to
which tho holdes is oniithvl under the plan. This payment (76 conts par
ghare to pref. atockholders of the old West Penn Rys. Co, and 81 25 per
ghara to peof, stockholders of West Penn Tractlon ©o,) represants the
Amoint ur'ui\-uu-m:_g adcerund upon the old stock to Juno 15 1917, from which
dalp the dividend upon the oew pref. stocie will b cumulative., Wae-
eants avidensing the right to subsériba for additional ‘stock will be mailed
shortly. Compare V. 104, p. 2234, 1704.

West Penn Traction Co.—Consolidation Ratified. —
Bee Woest Penn Railways Co-above—Y. 104, po 1704, 1265,

Wichita Falls & Northweatern Ry.—Recetvership.—

The appolntment of Q. E. Schaff (rocelver of the M. K. & T.) ns recolvee
of this propoerty was noted last weeks, 'Tho receiverslip includes only the
Wichita .!;‘N. V. Ry. Co,, which has Interest to the amonnt of $160,500
falling due July 1 on fm thres fssues of 5% bonds (the Jan. nterest oo whick
wia promptly paid). It does oot Include the subsidiary Wichita Walls Ry.
nor the ulﬂrxr\ Ichita Falls & Southern; the interest dus July | 1916.01 the
Bonds of this last-nanied com

and int. The balance

ny was pald Deec. 28 1016, ~ See bondhold-
s’ committens, V. 104, p. 74, and V. 102, p. 2344.—V. 104, p. 2344,

INDUSTRIAL AND MISCELLANEOUS.

Acme Tea Co., Inc.—Sales.—
{017~ Whks to Junt 2—1910. Increase | 1017-5 Mos. 10 Juns 2-1016.. Inerease
52,076,808 §1,398 403  $748.480 |$12.704,658 $8.724,026 $3.070.499
—V. 104, p. 2120, 2013-

Adirondack Electric Power Co.—New Direclors.—

Tho ngw disectors (named in V. 104, p: 2236) have been electod.—
V. 104, p. 2230, 864,

Ajax Rubber Co., Inc.—Earns for M a;{‘aﬂd 5 Mos.of 1917,
May 1017, 6 Mos, 1017,
Nob earnlogs in 1017 ..o ... —eea-as=-0010,588 §1,102,684

—V. 104, p. 1900, 766.

Alabama Power Co.—Reporl.—
Bee Alabamn Trae., Lt. & Pow. Uo,, Ltd., sbove.—V. 104, p. 2344, 75.
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American Brake Shoe & Foundry Co,—Erlra Dividends.

In sddition o tho regular ¢ ividonds of 2% on tha pref. and

25 on the common stacls, po 20 to holders of record Jumy 22,
the company hns declared the fo i 0n the peel. stock:

o blo in eash and 59 payablein U. A4
bonds of 1017 on Juue 30 18917 o holders ol fecord ot 3 p
1% to pref, holdevs of record at 3 p. G June 22 1017, for thy purposo of
ensbliog the company on thete behall to make contribition of tha same to
the purposss of tha Red Cross Associntion.

Offer to Purchase Bonds.—

s ccmpunf has offared to purcligse at par and intecest, until further
notice. any of Its $672,000 outstanding First Mtge, gold bonds of 1902,
These bonds mature Mur. 1 1052, but may be deswn for o yeaely sinking
fand of 220,000 from 1012 to 1922 ay 105 and [nt., and thecealter at pac
and interest,—V. 104, p- 255.

American Gas & Electric Co.—Stock Dividend.—
A extra dividend of 20, payable in common stoclk, and the rezulae
fguarterly 2 14 % have been declored on the 23,941,650 common spock, both
ayahie July 2 to holders of record June 19, Stock dividonds of 2% each
E:lvu been palid seml-annunlly (J. & J.) since July 1914, The regular divi-
dent! of 1144 % was also declarid on the pref. stock, payabla Aug. | to holilers
o record July 15—V, 103, p. 2343,

American Locomotive Co.—Acquisilion of Foundry.—

I'his company has confractod to purchase from tho Penn-Seaboard Stecl
Corp. 4t & F;rl-:u not mentloned the Seaboard foundey of tho Seaboard Steel
Costings Clo. of Chester, Pa., manufacturers of heavy castings. ‘Tha
i ;[u.'i‘f-y of lllz‘:1 l;:ml., now in full operation, & about 18,000 tons per annum.
—V. 1M, p. 363,

American Rolling Mill Co. (of N, J.), Middletown, O.
—Plan Modified —Instead of issuing five shares of $50 each
for each %100 share of the present 33,000,000 common stoele
(see plan V. 104, p.454), it is now proposed to give for each
share one share, par 3100, of the sucecssor Ohio company.
Digest of Statement by Pres. G. M, Verity, Middietown, June 7.

.I??(-»r_r;r:m:.-:.ri--.-a and Merger —The stockholders” veorganization committes
wak appoltited to seenre thi nocessary consents from our stockholders to the
plan of merger dated Jan, 23 1017, Just about the time the committes’s
wark was completed our pomapany, attorneys wore advised of a recent ruling
of tha U, 8. Internal Revenne Office o regurd to the application of luconia
tax lnws, which, added to the probabillty of groatly Ineréased ax rates,
madea the proposed plan impracticable.

While tha plan as propesed contained many desirablo features, 1F s
pvitlant that nn atockholder wonld eard to liave the ageregate pae valug
of his holdines incressad, when tho owneeship of the adiici AAres. -
celved In oxchange for e old stocke might subjeet hing bo pxes axation.
Therefores the fotlowirg plon is now proposed as o substituta:

Plan Nawr Propoged —The upanimons consent of stoclcholders has heen
soctred covering the abandonment of oie Now Jarsoy chavter, and tho bie-
Ing out ol a new chactor in Ohio, (‘nvm-inﬁ a company OF the sama Finangind
structire nol stock lssie. This plan will be carvied out In the yery near
Futnre, and stockholdas will, indue conrse, recelye now stock (o the Ohio
(-uiumn{r. ghare for share . anid of tho game par vulue (31000, In gxchanga for
and umder the terms of tho cortitfcates of doposit which they now hold,

As soon ss this has béon accomplished the consent of stockholders will
be aslrd to permit of the Inereasing of the authorlzed issue of the capital
stack of the new Obilo coinpany for the following purposes:

(1) To provide sufffelent shares to pay for the proporly and assets of
the Columbus fron & Steel Co; undar tha torms of the valuable option
econtract now hald by your campany.

{29y To provide treadnry stock’ from which stock uividends may be de-
elnrod from thme toting us, in tha Judeoent of chie directors, such dividends
may io the best interests of the compsny ba propurly disbursml, and foe
other corporate purposes.

Proxies incldent Lo the holding of w stockholders’ mesting to providoe
o sueh an inerease ln capital stock wlll be malled yoo sbout July 1, which
fs the beginning of our next Ciseal year,

ALY values will b conseryed undes this plan of procedura, aud the coms-
pany's further progress amply secured. -

Campare plan pid statement ag to propecties of Jan. 23 1917 In V. 104,
e ddh— Y. 10 Dy 2346, 100,

American Stores Co.—Listed in Philudelpliia.—

Tha Philadelphia Stock Exchange has admitted to the unlisted depact-
maent 745 additional shisees (no par value) common stoclk of Lthis company
(Issued o exchangze for 535 shares of Aemu T Co, cotuman stock, acqoired
and now hald in its tronsiey) , madcing o total of 141,034 shases Ameorlean
Stores Co. common stoek Hsted on the unlisted dopactment to dnto.—
¥. 104, p. 2236, 21200

American Sugdr Refining Co., Brooklyn.—Plant Fire.
Flve: during the oight ofJune 13 destroyed ona of this cutn[li:u:y's Bulldbigs
in thae Brooklyn, N. Y., refinery, causing a Ioss estimared an S1,000,000,
wlilch, however, is coverad by Insurance. It s seaved that the damage
dons will nob sppreclably affdet the sager supply, inasmuch s the large
reservo rolinoey ab Phila, has just restimed oporations — V104, p 1402,1146

Associated Gas & Electric Co., N. ¥Y.—Guaranty.—

Stockholders will yote June 25 on dither (g) guarantesing the payment
of the pein: and nt, on the $96,000 bonds of the Caynea Powie Corp. or ()
execnting & contenct 1o indemnify the Cayugn Clemenl ('flt'l’l. ngralnst

any nbilley on the latter’s existing guaranty of sndd honds. —V.104,p.2345

Atlantic Gulf & Wesat Indies 8. 8. Lines.—4 r_'féu'm.s-u.m.
The meebing of the stockholders seb for May 22, to autherle the acquisi-
tlan of the husiness and sssets of conteolled propertics, hnss again beetr post-
paned and will be hold on June 19,
ive committes on Juna 14 vobed to recommend o the direc-
al Red Oross dividend of $1 pee share on tho common stock,
2, 1 to holders of recovd June 28, and that s speclal meoting of
directors b ealled immodistely to ratify this votin  Sea Vi 1040 p: 1604

480, 1705

(The) Barrett Company.—Listing New Slock—FEarnings.

Tie Now York Stock Bxchange has agread to Hst $2,850,300 7% cumu-
lothye pref. stock and 2,723,900 common stock on notice of Issuance,
offered for aubseription ab par vo stockholders of pecord Mar, 16 1017 (pay-
ablp In full common stock on or bofore Dec. 31 1017 and cum. pref. stoic
on or bofore Jan, 15 1018), when pnd a8 ssued, n exchango for outstanding
gubseription receipts for prof. and common stool, respoctively, making tho
total ammount lsted prefl, $7,850.300; and eomimon, $17.723,000,

Purposes to, which $5,574,200 New Cash so derleed will bo .’!{:pf!ed,
| For additions, bottermenis & Inprovom't& of (tsvarlons plaots 1,260,000
2 To ratire outstanding obllizations (enll lonnsy . .- - 2300,000
9 Developlng company’s plants for tho manufacture of its prod-

ucts, inel, mannfactirs of coal tar dyes and {85 Inteemadintos. 2,024,200
Conzolidaled Resulls for 3 Mas, en :Hm‘r Muar. 31 1917 (Subject to .-id}us:men? .
Gross ncomo (all sources) $1,675,902 | Pral, div, (795) pald & jeor. 356,810
Neot Income- - . § 1 Com, dive 7% . (puld) —(F ) 238,210
Bond Interes (6 | Balance, surplus 219,802
~V. 104, pe 2345,

Bethlehem Steel Corporation.—Slatement by Chairman
Schwab.—Speaking at Detroit on June 11 hefore the annual
meeting of the World’s Congress of Salesmanship on the
subjeet of ‘'‘Super-Salesmanship,’” Charles M. Schwab,
Ohairman of the Board of this company, said in substance:

The super-salesmnn will not only study thoe immedinto needs of his cus-
tomers but he will provide against those needs eyen bidora the customoe
realizes that thoey exist, Lot mio tell you something of the experience of
the Bethlehem Steel Co.  Last yeat wo entergd upon n congtractlve pro-
gram involying expenditure for the next few years of about $100,000,000.
Costs are yory mueh highee now thien they wore thon,  ‘Fhoy promise to bo
muech higher in the futuee.  But by beghnning when we did we were able
to grontly nerease our facilitics for natloonl defense.  Bethlohem Steel is
to-day putting $20,000,000 into plaots entleely foc the use of thy Governs
ment, 1o pence time such plang will bayo no value but there are times
w hen more thatl the busl view is Y.

h://fraser.stlouisfed.org/

W foel that tha plants of the Bethiehen Steel Corporation foe ordoanes
making, for stoal mannfacture and Yoe shipbailding—for wo bulld nearly
1095 of all the tonmage of ships tuened out [ the Unltod States—constitute
n natfonal assor of suprome valne ab o crisis ke this.  Disiness must bo
profitable if iy s to continue to succeod, but profit or po proflt, Dethlehom
Hteal has voluntoered to seeve. the American Govarnment apid (o that
garvlco wi dedicate evory man and every materinl resourca wo can control.

1 hiave had some experience ns a salesiman, and 1 have found that It 1s o
groat deal easler to soll a big thing than to ol o little thing. At the outseb
of the war in Burope Lopd Kitchenoe ond Admiral Fishor wanied groat
quantitios of wae materials, 16 did vob talce any skill on oty part ns o
salesman to induce tho British Govermment to give Bothlohem those con-
trncts, but it did take a grest deal of effort on tie pach of Bethlehom to
davelop that thoroaghness of orghnlzation and skill o mnoagement all
down the ling, which mada the British Government feol confident thab we
eonld delivie to tham the materlal thoy waited and which we promised.

Later onin the wae Mre, Graee, President of the Bethiehem Company,
nogoriated a slozle contepet with the Allles for $54,000,000 worth of shells.
That was the largest singlo ordor ever givon up to that (ims to one company .
Mr. Graco did not have to work w.-r{ hard o porsuado thoe Al Govorn-
ments to buy those shells; bub he did have to work to a supreme degrog to

wwopies [ar aliead of time to Do ably to deliver those shells, and then to do
{Ill! ob on tloe alter ho got the contract.

W employ soma MO0 mien,  Oure annual pay-roll s it the cato of over
230,000,000 & year or nearly 87,000,000 s month: Tho avorags oarnings
of each waze carner in oue amploy wis fin 1015 a lttle over 3000, whareas for
1010 the average sarnings wore aver §1,200 peroman, an jgereasae ol mora
thar 309 In ond yose,  Sinee Jan. 11017 wo hayoe incrdased tho wages of
our min anpthee 1055

These laego carnings have hoeo reallesl because in overy instance pos-
sible the mrn obtalned n shave of tha profits which e helped ereate. - Tha
Inhor probiem i§ far from baihg solvisd, but If the managers of ndastey ean
davalop some universal plan which will males:Inbor not only wisll-pald but
||:;|)l|,).r in doing tho \\-r,rE: {tanll, one ot the groatest possibla boons Lo man-
kit will havo bean realized.

This war §5 going to result o the world moying forward (o a Tew yoars as
much ng ordinaeily would require centureis.  Of this vast expansion of
world effort and eneezy [ peedicn that the Gteel Business will form tho basis
just ns it has been basla of our own natlonal development in the past
05 yoars, Tha U | States produced 1,000,000 tons of steel in ESS0;
in 1016 soma 40,000,000 tons were prodoced. The 1917 production will
probably ba 45,000,000 tons.

Whiesi the United States Steal Corporation was formed, 15 years jgo, the
sannl steel praduoction of the country was only 12,000,000 tons and many
beligyad we were then as tho zenith of the steel business. My own bellel
{a that we are Just ag Cac from tho gepith to-<day a8 wo woro in 1901,

[The “lron Trade Review' of Cloveland, on May $1 contained an tlius-
trated artlelo tezurding the now tin plate plant now being bulllh by the
Bothlehen Steel Clo. at Sparrows Poing, Md,, near Baltimore.  This plant
5 eaplidly nearing « Tetfon and 1t 15 pxpected that tho Ciest unit of 12
mills, with nn annual oatpul capacity of 1,000,000 base boxes of tin latiy
per year, will Do ready for operatlon by July 1. Tho plant Is Ikl out for
h’lll F\-U;E:-;Tl production of 24,000,000 base boxes aanually.]—V. 104, p.
2345, 2013

Booth Figheries Co.—Listing of 250,000 Shares of Com-
man Stock Without Par Value, Replacing 55,000,000 Old.—

The New York Stock Exchange has nprcm'l to Hsk from tlme to thoig on
olficial notlee of issuance 250,000 shares of common stock without par value
this amount being fssued in exchinnge for the present outstanding $5,000,000
commbn stock cortificates, par $100, on the basis of five shares of no par
value for ench S100 sbhars.

“Phn equities represonted by the common stock without par valuo nre
the =amo as those represented by the common stock of 3100 par value ench,
and the contractual relations of its stockholdeors are in 0o sense affected.”’

A dividend of 255 wns pulid on the common stock Mar. 1 and 195 April 1,
and o dividend of 195 has been deelneed on the comimon stotle, paynble
July 2 to stockholders of record Jung 20,—V. 104, p. 2230, 2120,

Boott Cotton Mills, Boston,—New Pref. Stock.—

This company las Incroased 1tseapital stock feam $1,000,000 to 31,750,-
000 by the sale of 300,000 T95% prof. stonke and a 25 % stock dividend on the
51,000,000 common stock, malking 51,250,000 common nnd $500.000 pref.
stock outstandiog.—V. 08, p. 1549,

(Richard) Borden Mfg. Co., Fall River,—Dividends.—
A dividend of 206¢ has beon declored on the stock, payabla July 2 to
haolders of record June 12.  In 1916 dividends wira pald os follows:" Jan.,
23 Aprily 145 July, 2, and Oet., 5:—V. 102, p. 70.

'1£F. N.) Burt Co., Ltd,, Toronto.—Stoek Increass.—
ouchini tho lncreage in the authorized capital stock feom $2,750,000
o 33,500,000, we learn that nb fssue of the new stock fs contemplated for
the presont.—Y. 104, p. 2345, 767

Butte & Superior Mining CD.—{.'N{;:!H! Distribubion,—

The directors liave declared o dividend for the guactor ending Jong 30
1017 of 81 25 poer share a capital disteibution of $1 25 por sharg, both
payablo Jung 30 to holdors of record Juns 15,

A spoclal (Red Cross) dividend of 40 cents per share has been declyred
on ltl{!! st,qia_-.kl. payable July 25 to holdess of record July 18—V, 104,
p.- 2236, 2220,

California Packing Corporation.—Aecquisilion.—

The San Franelsco *Nows Burean'™ of Jine 7 undde eaption "' flonolla'
ghatos thint this company las pi asml For abouk $500,000 the intecrcsta
of the Hawnlian Islands Packing o Ineluding the so-called Banies prop=
uety at Wallsws and s expected o effect o coosolldation ol tha two
companies —Y, 104, p. 2236, 2120,

Canada Steamship Lines, Ltd,—Dividends.—

A dividend of $2 32 1-4 conts pop shinre hag beon dieclueed on the stock
for the guarter to Apell 1, payabla Joly 91 ta holders of reconl July 15,
On Det, L L4950 witl bo imlrl wndh on Daol 31 904 U5 malelng 7% Top tho
year.—¥. 104, v. 1901 1158, d

Canadian Car & Foundry Co,, Ltd.—Largs Ordor.—

Iy s angounced by the Canndiog Government that an. order Coe 5,000
froight ears, Lo cost $12.6010,000, had bean closad, thus glving the company
245,000,000 worth of unrilled ordors—Y. 104, p.2230, 250,

Central Aguirre Sugar Co,—Estra Dividend.—

An extra dlvidend of 87 50 por share hos Beon doclaved on thi stock In
sdiditton to the regalar quartarly 32 50 per share, both payabla July 2 to
holdues of recard Jume 25, A oxern dividomd of $10 por shave Wis pild
on Jie 1—Y. . pe 18015 1047,

Central Dist. Teleph, Co., Pittsb.—Bonds Cancelod.—
This company has canceled through the sinking fuod, as of June §,
825,000 186 M. 30-year 555 gold bonds, due 1943, leaving 30.0248,000 out-
standing —V. 104: p. THT.

Central Teresa Sugar Co.—Mager—Now Noles.—

A press roport from Baltimore states that negobiations are under way foe
tho consolidation of this company pud the West Endis Sugar & Molassed Co.
A syndieata has béen rorumi vo underwrite andssue of S1LO00,000 notes ta
finance the merger and also. to provide for the refunding of the present
company's Collateenl Truse Slukcing. Fund notes dug June 12, of which
21,000,000 were authorized and 600,000 recently outseanding,  Folders
of these notés ard glven the elght to conyert (halr notes Into tho new
fssme, whieh, it I8 sald, has been dono by a majorlty of the present
Joldors, =V, 103, p. 231

Certain-Teed Products Corp.—lividend,—

Quarterly ividends of 81 75 Enr shnty hive boen declaved on both the
15t and 2nd pref. stocks, payable July L to holuers of record June 20,
Sew V. 104, po 104T, 064

Childs Real Estate Co.—FBonds Called —

Forty-five ($11,100) Serles A and [ifteon % 1,000) Serles B Lovestment
89 wolid bonds, dated Bept. 11909 and Sept. 1 1912, respectively, hayve
been ealled for payment Sopt.
M. Y. This will reduce outatonding smount on Borles to 5;32_;*,3[{\
and Serles I3 (o 3676004

Rerles 1 bonds Nos. 10 and 491, called for radetiption Sope, 1 1915,
have not been presented for payment,—V. 4, p. 701,

L1017 at 110 nod int, at I':uutlru Trust Co.
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Chino Copper Co.— Capital Distribilion —

The dirsctors hinve deelarsd Tor thie quaetee ending June S0 1917, & divi-
dond of 51 256 per.sharg aid o capltal fdisteibidiaon of 125 pere shinre, | pay-
able June 30 to boldws of record June 16.—V. 104, p. 1001, 1705,

Continental Can Co.—Subseriplion Rights.—

An authoritative stalemont gays: “In opder to provide for selditionsl
working capitsl to talte ears of the growing bhusiness of tho compatss (L was
decidad al n #pocial mesthig of the didcctors ol June 14 to offer Lo the
commion stockholders of recosd June 20 20,000 shores of eommon stock
which was authorized ot o [ the orpanlzation of Lthe compon, Hut
has mover boon Issasd. of stock will Do entitled to sulseribe
to 2655 of its holding av pae,  The entire 20,000 shares have boon aodors
writton Intorests Identified with the corporation, thelr compoensation
being 2 b

The o A0y Now has §5.000, () common nul..\mmllm.';;' and tho new
izsun will bring the tatal to $10,000,000 sl $5,005, 000 of 795 eum. pref.
outstanding. —Vo 104, . 555,

Cosden & Co.—Cosden 0il & Gas CO-_—‘ﬂJt‘i'ﬂ{:}‘ Plan.—
Hallgarton & Co. and Bugene Meyer Jr. & Co. announee, as
of June 13, by adv. on another page, that the merger plan
of May 9 (V. 104, p. 2018, 2007) has been deelarad u?umnvu,
over 857 of the aggregate par valuae of the capital stocks,
honds and convertible notes of the two companies having
heen deposited, Fuether deposits will hc). recaived, without
penalty, till and including -_I_!.lm:_ 27 at ‘(_.-czltml Trust Co.,
&4 Wall St., N. Y., or af luqq_nl::thln_’ Trust Co,, the sub-
depository, Baltimore. After June %‘ no deposits will be
received exeepl ab the option of the aforesaid firms and upon
guell torms a8 thoy may preseribe—V., 104, p. 2014, 2007,
1901, 1706, |

Crowell & Thurlow 88. Co.—Dividend [nereased.—

A dividend of 20 (20%) por dhare has boon declared on the stock. pay-
ablo Jung 30 to holders of record June 20 'y' - A~ ires with $12 50
(1214 5) each Inthe two previous guartns—V. 104 P U B

Delaware Lack. & Western Coal Co.—Special Dijp.—

A sitfad dividend of 325 por share was pafd o (] ook on June 12 to
halil of rocord Juns 1. Tho following notlea was sent 0 sharaholdets
"D your biv snd use this Hitle bt of 4 chieelk to by Liberty Loan bonds,™

71030 pe (. iy
Dome Mines Co., Ltd., Toronto.—New Dircolor.—
The bo as bon inereased feam seven (0 elght, Jules 8, Bache boing
the now director—V, 104, p, 2840, 1002,

(E. I.) du Pont de Nemours & Co.-—..\‘-{m-m{ Diviil e, —

A spoelal (Red Closs) dividond of L% has In_u:n} declared on thae stiok,
yyahlo Jund 23 to holders of record Jone 13, The dividend ohoecks will
e gunt o shiroholders with o statement of the clediomstoness whioh In-
fluenced the action of the boord, and the disposition of the dividend
will be left entleely with the stocknolders, In actordance with thelr Inyorosts
and pateiotie instinets, =Y. 104 p. 10025 1402,

Empire Gag & Fuel Co.—Lurnings.—
April 80 Grogs Nel. after Barog. Sub.

L, T y - Tores clog." Stk.
T IO %ay 8740 467 $204,367

7. a60.

Empire Refining Co.—3 Monlhs' Earnings.—
3 Mo, to Apr. 30. Gross: Erp, & Tur, Net, B Int.,
1916 4,040,150 320604065 21,070,001  S105,000
—V . 104, p. 1700, 306,

Empire Steal & Iron Co.—FErire Dividend,—

A oxtiie dividend of 395 Tus beon declarsd on tha peef. stock on neeount
of pecwmulations in sdaition v the resular senil-anml 3%, both paynhle
July Lito holders of racord June 20—V, 104, - 866,

Fisher Body Corporation.—First Arnual Stalément.—
After allowing for all expenses, repairs, taxes (corporation
and exeise), &e., the company reports:

Nob inconio fram operations for year ending Apell 20 1017
Tt:t-l.-nﬂL'[- an floating debt 7

Bond
Imlerest,
$820,125

Balanee,
Surplis:
7,716,881

Surplus.
SH65.601L

--=~-82,876,400
965,010

Mot Incom for yenr ending Apell 30 1017 .. ... .. 8&2.770.787
Froportlon neerued bo Ang. 211016, the duty of neention of thn

gﬁﬁhur Bady Corporation S

Net ineoma for the 8 1-3 mos. from Aug. 20 1010 to Ape, 20 17 &
Proforred ividonds. . c oo vasananani <

Balanee; BUCPIIS. <« o e e e e e emaa LB O02, 244
—V. 104, p. 1700, 366,

Ford Motor Co., Detroit.—Oulput, &o.—The “Boston
Neows Bureau'' June 12 said in substaneca;

The production of the Fard Motor Co. Is brealcing all roconts,  On Ma
14 |1'u-l.r- ympany. produced 3,496 cats. For the entire niontl, of M:\g
B3, 016 curs o turied oubs ThIS compares With 65,979 cars in May lnst

I Flve months of 1017 the company Yias manufactured no
ess than 311,083 cone, against 256,798 Cars.in tho samo poelod n year ajgo.
Unfilled orders smount to over 127,000 ears. The company 15 now mlk g
i net factory profit of $21 a car.  This 15 smalloe than 18 should b, so tliat
an advanes in price 1o tho near future 18 not improbable, 1 employs
37,000 mon, but noy effect froin thoe conseription 1aw: fs of ot by the faet
that there I8 & walting Hst of 25,000 apn 1t 18 hecomin “more and
more appreciated that Ford's miniowin wage polley Tng resy tod in. go-
euring extraordinary Mmetory efficléney and: low cost glisots. 3 .

It I understood that Heary Ford and other officials of thi Ford Co.
have takon $10,000,000 of the Lihorty bonds.  Half of this was takon by
Me. Ford ;wr,-'nnnfli'. This 10,000,000 15 a full quartor of the amount
takon by Datrolt,  Heney Ford hos offored his rla)lts Ity Dorsonal servives
and his ontire fortune to thie h'm'm' ment.  He (l“‘iuru thint he will do
anything that Congress of the Prestdent desives —vV. 104, . 662, 167,

WOI;EJ’QU(’E Mills.— Stoek Inereage,—
This company, oratedd Il Nl Jocsay Aug. 81000 Mk greas

jeRnn oo |:-.\'||>|¢'ﬂ b {'l"'i'r‘?li:"”g "3””:,"1 ?-_: S:rlu_:r.!u‘n:;: par £100. 1:_?'.:
Vav. 1003 the lsanoe was radsed Trony LS00 10 S300,000; N Lure) 01
£ 51,000,000, And Oet, 10 1908 t0 31,250,000, SR

General Blectric Co,—Kemaal, o —

This company will to-day moye [bs Now Y ork offlees from A0 Cluirel 8¢,
1o Ll I~:|1|llilllll’u Bullding, 120 Brondway, whate thi onbiqg twentioth tloot
Lns. bean espocially areanmel (o P Company.

L bhir guneter dontury sineg tho compuny was foemd, 15 Disinss los
Ineriased o ahout 10,000,000 [ fross sales thi Clist yoar of (65 oren fis
Lzatlon to wross orders of $107, 160,000 during the tweney-rifen Vi, —
Vo 100, pe 2207, 102,

General Petrolaum Corp., San Francisco.—0fficial
Statement —Following 1l annual meeting hield in San Thyan-
cigeo on June G, a dividend of 107 was deelared on the eom-
mon stoek, payable quarterly, the fivst payment to bo madea
Out. 1 1917 to stockholdars of rocord Sept. 20 1917,

Prosident John Barueson read o brief report, saying in part:

Medting—Report.—Dug to the rganlzation, the nunual mesting falls
ot period when it ks only mmlnmﬂ:ﬂ»ﬁpurt oy ten months of the company's
businioss,  For that reason I am recommending that feoo and after 16158
the date of the anuual meoting ba set for the Pi’{:-u.;-tll Tucsday in Auguat.
As so0i 08 possiblo—probobly In Augnst, nexl—a complete Feport of the
Irst yoar's operations of the ¢orporation will be mailed to stockholders.

April Earnings.—We havo submittod a statemont covering nine months

of tht General Petroloum and General Pipe Line operations: to Mur. 31
Vi 104, p, 1804), For April the net combined earnings were, sfter do-
dueting fixed charges, intersst and doproctation, 7,680, making n total
for the ten months of 22,165,781,

Output —"Thy eompany’s oil in stornge Is belng maintained, thongh ab
conslidurable Aifffoulty;, owlng to Inervissd demond.  Ouor produetion hss
Lo m:lLuri:slI{' Inereased by the purchase of tho Lost Hills development
l"lﬁ“i'i-;,’}'tlﬁﬂ ﬂtui"c’ er\\' averaging at the rate of 5,000,000 barrels per annum.

. .. 2346,

Dictdend.—The earnings aro belng well estabilshed
mending that w substantlal dividend be declared, po
moncing Oct. 1 a substantinl reserve having now b

Acreage.—During the tén months past the comy
Ineronsed by acquisitlon of 1,505 scres of patented lands owned in fee and

l;b Jrm—m llilshll mui(\r Tonsi., it

mds.—The bonds outstanding of the General Petroloum Corp. we
reduced £500,000, principally by the sale of the 8.8, Mills, !'11 '

I nsions,—Tha refinery oxtonsions arg being profitably enrrled oub

s clrcomstances will pernit.

i can Properties —During the year a satlsbictory. arcangement bas
Been concluded with reference (o Mexiean propertics;, and the development
of these propectles s helng viod on now by the Mexican Gull Refining Co.
The first well drilled on wildeat tarvitory proved’ unsuceesstul and. was
ahandoned, but work Is now being rapidly preseouted on morns promising
tereitory aod we hope for mutually good rcunrl-m X

Gorernment Policy.—We must direct attentlon to the monace to the In-
torests of the St nd nation due to the contlnnous locking up of the oils
of the State by the Government. At this timo, when sl are being called
Upon o co-opernte for the salety of the nation; the continuanco of this
;imllr.' will 1o far to nullify the bist efforts of the cltfzens of the Stuate.
fortunstely, less than 4% of the company’s holdings arelnvolved: In this

g0 that T am recom-

1,

unfortunate controversy.—V. 104, p. 2346,

Great Atlantic & Pacific Tea Co., Inc.—Snles.—

Qg - Tncreazs.
210,670,055 212,029,151

. 1A Waeks to Jine 2— 117, 10
huig::_ 820,50 15

Greone-Cananea Copper Co.—Purchoss.—

Sen Gredne Consolldated Coppee Coy below.—Y, 104; p. 2287, 2131,

Greene Consolidated Copper Co.—Sale of Properly.—
Tha shureliolders Have ratified the sale of the company’s property, &c.,
(0 the Greene-Cananes Coppor Co, for $21,000,000, sub howeves, ton
pubte gals of y property and nsssts (o De leld st the diserotion of the
diréctors, See merger proposal and of foe ninority stoek.—Y, 104, p.2121.

Gulf States Steel Co.—Farnings (Net Oper. Income) —
1017 —Afuy—1014. Increase. | 10175 Mos, to M fne.
02 530 2204 580 F107.65681.( (11} L3, 3541,700

Special Dividend .—

A spocia) extea " Hed Cross” dividend of 19 has besn declared on. tha
comman_ stock in nddivion to the regalar dividend of 2% and the extrs
1% for the § months harotofore dociared, and all payable on July 2 to hold-
ors of récord June 25—V, 104, p. 2015, 1704,

Hackensack Water Co., New Jersey.—New Rales.—
The New Jarsoy P, U, Commbsion recently ordersd an sdfustmont of the
company's rates for waler seryice to n basls which on an estimated property
value of 809,600,000 on Dee, 31 1913 15 Intended to afford the eompany u
V0 reltrn on s Investment.  The rhange, it s said, will mean n direcs
sving of 807,000 o year to the eonsumers.  The company will now rile a
new sehodule of rates nnd try thiem out.
An officer of the company writes: “The fladings of the Commizsion aro
altuns as of Doe: 31 1017, The old minimum
f4. of water per mnnum, now minfomum rata
ervice charge for smallest meters, Incroasing
willeapaeity of largor meters.  Domestic consumers will yo lowar
rates. R ¥ for firo sorvied based upon a charge of about’ 1§ cent por
{ing diameter 2 feal of main) for all pipe Lorsizh,
plug 86 po year o cover Interest and depreciation. . Fire
POVETIG x from 325,000 ta $135,000 per. annum. The Taatore of
thi new rutoes 4 unsfee from domestle constimers to the genoral tax-
piyive public of a portion of the rovenne recelvidl by toe company, based
upon L faot tha siaes of the mains, tho capaclty of the pumps and
réservoles and the ndiness to seeye’ of the conpany are aly fixed. by
cousliderations of Cire peoteetion in a Targs measure; and’ the rovenue nore-
tofore recelved for fire service has beon balow the normal elsewhers and
lower than ibs proper proportion to the relativie amount of capital inveated
for the purposs of fire protection.—Y¥, 100, n. 233,

Hammond Packing Co,—Stock Inorease.—
Thiz company, It Is pepoetad, Kns Hled notlee ot Sprinefield, T, of an
Inerease in anth capltnl stock feom 21,750,000 ts §2.500,000.—V, 88, p.567.

Hedley Gold Mining Co.—FEzlre Dividend.—Officers.—

An oxtra dividend of 29 hias been deelared on tho $1,200,000 o wlin
stock (51,500,000 puth, b in additlon to: the ragular quaeterly 3
payable June 30 1o holders af cecond Jine 23, "

ohin DY, Clarke hps beon olocted "Treas, to puccesd O, D, Fraser and Veryl
Preston, Pros. of tho Esstern Steel Co,, hiag beon electoed a director:

Hollinger Consgolidated Co.—Dividend Omitted.—

A pross dispatch From Mootreal on Jung 0 saya: 1t was officlally nn-
nounesd yesterday afternobn that It wasnot the intention of the company
to poay the dividend which would ordinarily be payable on Juus 18, Fur-
ther distributions are aparently defareed antil the Inbor - situaclon o the
north country talkes & deeided tuen for the better,—V, 102, p. 1814,

Hydro-Electric Commission (of Ontario).—Purcliase of
Onlario Power Co. Control—=Plan and Operations of Commizsion,
Bae Ontarlo Power Oo. in last woel's lsuo.—V, 104, p. 2348,

_Jones Bros. Tea Co,—Sales—Grand Union Ten Stores and
Globe Gracery Stores—May dand 5 Montha g May 31—
1017 —Alay—101§ Increase, | 1917—5 Monilis—1018.
$1,024.182 8829 001 B14;551 124,644,272 3,525,740

—Y. 104, p. 2017 5 -

Kennecott Copper Corp.—Dividend . —

A dividend of 20 cents per share has oo declarsd on tli .‘-'Tl.lt'k.ljm ubla
July 256 to holdors of recood July 14, There Ls enclosed with this o |\'{‘dﬂl]d
notice an prdes upon the Tressurer of the company. by signing and madling
whioh n stockholdee wmiay dedleate his spetial divideod o the  Amoerloan
Red Cross Ware Fund Y. 104, p. 2347, 2930,

King Philip Mills, Fall River.—— Ezira Dividend.—

An oxtra dividend of 834 9% has bean doclacsd on the 81,500,000 stock 1n
addivion to thes regulng quarterly 155 4%, hoth puyable Jong 30 to holdies of
record June 240,

The eompuny nleo subseribod $50,000 to the Liberty Loan,—V., 85, p, 163.

Kokomo Water Works Co.—Honda Called, —
RBoo Mlddle Stares Water Works Co. below.—V. 103, p. 2433,

(8. 8.) Kresge & Co.—May Sales.—
101 7—=Afay—10106. Ingrease.| 10 Manthis—1016:
£2.445.403 82,003,711 $341,762|310,820,750 89,203,808
104, p. 2238, 1902,

Lackawanna Coal & Lumber Co,—Final Nolice.—
Th bondholders” conunittes, G O, Allen, Chalrman, 501 Traders® Bank
Bldg,, Berantorn, Pa., give notles as of Juni 14 by adv. on another page,
Lo holdirs of thoe bords acd eollateral trusl noles Bhat the thme withio which
these securithes 'wll o orecelvisl by the respoetive depositarles has beon
extendod to July 11, after which date none will be aceepted,
The committes asks deposits of the following issues:
Bondy and Collateral Noleg— Deposifaries—
(@) 5O-Y'r. Cousol, M. 6% bonds. .. Republle Trust Co., Phlladelphla;
(0) 10-Yr, Conv., Collat. Trost Notes do do do
(e) Cresewit Coal & Lum. Co, 1st M. _Zeranton Trust Co., Beranton, Pa,
(d) Lacka. Coal & Land Co. Cousols __Colonlal Trust Co., Philadelphis.

i 1ded: 5,600 ¢
0f 84 Includes no water. bt

Inerease.
$T18.527

Increase.
$1,610.852

itized for FRASER
b://fraser.stlouisfed.org/




2456

THE CHRONICLE

[Voun. 104,

Dlgcst of Circular Sent Out with Deposit Agreement Dated Feb. 26
t the request of the holders of a large amount of bonds, we have eon-
gontod to sct as o bondholders' eommittoe to protect the Interests of the
honds secured by tha property of tho company and to formulate such o plan
for reorganization and other plerl)'i(‘éi as may by neeossary. 'There are
approxtmately $275,000 of unpald vendors' liens agalnsg the property and
suﬁ:\ are pending to enfores these lens. Thees s also a considerahls sum
due for taxes. i part of the land has nlmﬂulr bheen sold for non-paymant
of taxes, but the committea iz advised that this land ean bo redeomed by
prompt actlon, The propurty is beyond doubt a valuablo one. . Tho pres-
arit tt‘me. it 15 especlally ceetain, I8 an opportune one for actlon, as the
bituminous coal trade 18 fn s fourishing condition and coal lands are fa-
vorably regarded by the publlc.  We should take advantage of this situa=
tion, Thora arp un[\mxlm:\trly 5,500 hondholders ropresenting  over
$12,000,000 outstanding bonds. The commliieo roallzes the enormous
task 16 hias assumed and the responsibliitles appertalning thereto, but It =
confident that with the full eo-operation of the bondholders, 1v will be able
to work out a solution of the sltuation to the benofit of all concerned.
depositing your bonds and frust nokes you Ineur no Fersunnl financial re-
gponsibllity [nad thma will be allowed for withdeawal If any plan presented
s dlsapproved by the depositor,—Ed.

Commiftes.—Cioorge ©. Allen, President Republie Trust Co., Phlla.,
Chalrman: Grant L. DBell, Fuollc Accountant, Seranton, Secrotary; Georgo
8, Evans, manufacturer, N. Y. City: Judson 1%, Harney, V.-Pres. Scran-
ton Trust Uo., Scranton; Gearge Houelk, lumber, Philadelphia: James .
Lichtenbergor, general counsel Colonial Trust Co., Philadelphia; and
™. J. Martin, attaeney-at-law, V.-Pres. Unlon Nat. Bank, Scranton, with
Grant L, Bell as Secretary, 501 Traders” Natlonal Bank Dlidg., Beranton.

[The securitles the deposit of whicl {8 asked Include: (@) Lackawnnna
Coal & Lumber Co;, s0-Year Consol: M. 69 Sink. Fund Gold bonds, dated
Apr. 1 1911, Ropublle Trust Co. of Phily,, trastee, $15.000,000 anthorlzed;
() Lackawannn Coal & Lumbere Co. 10-Year 65 Convertible Trust Notes,
dated May 1 1911 nnd Nov. L 1911 authorized amount, $1,600,000, se-
cured by bonds of tha lssne aboye montloned; Republic Trost Co., teusted.
(¢) Orescent Conl & Lumber Co, 188 M. borids dated My 1 1909; authorlzed
tssue, $2,500.000; Scranton Trust Co,, trustec; a prior llen on & portlon of
tho propecty: () Lockawanna Coal & Land Co. Consol. M, honds datod
Apr. 15 1908; a prior llan on another portion of the premises; Colonial Trust
0. of Phila., trustee: authorlzed amonnt, $2,500,000, assamed by the Coal
& Luamber Go. Defanlt has heort made by the Coal & Lumber Co. in the
performance of the obligations contained in the deads of trust, sccuring all
of tho faregoing lssues —BEd.] Compare V. 99, p. 12061 V. 97, p. 1826,

Ta June 13 1917 4 Hitle ovee $8,000,000 of seeuritics had bean deposited
with thls cammittes. The committés proposes to formulate n plan of
reorzanization. As soon as such plan & completed and approvid by the
committes, it will he printed snd submitted to the depositing bend b oldors
for thole approvan,

Lehigh Coal & Navigation Co.—Bonds Called.—

Eloven (11) Consol, M. sinking fund gold bonds, dated Jan. 1 1014, have
Bean ealled for redemption July 1 at 1023 and int. a6 Pena, Co. for In-
sirances on Lives, &c., Phila. The outstanding amount at presert is
£15,507.000.—Y. 104, p. 1140, 1049.1 &

ibrary Bureau, Boston.—Accumulaled Dividend.—

A dividend of 2% has beon declarod on the peef, stock on secount of
accumulations, in addition to/the rezular 2%, both payahle July 2 to hold-
ers of record June 20, This pays up all aconmulations on the prof. stock.
—VoU04. D, 658, 4 d

Lone Star Gas Co., Ft. Worth, Tex.—Din, Increased.—

uarterly dividend of 29 has Ween declarsd on the  stock, payahlo
Juoe 30 to holders of record 16 24, This compares with 114% guar-
I:}_l_rrlr hml___h’l_ol' 172 pectéacin Ao, and Doee. last,—V. 104, b. 2123, 1040,

Maple Leaf Milling Co., Ltd.—New Director.—

W Stnad succends W, K. Milnes as divector —V. 104, p. 2238 1268.59
R r—— : sl

Mitchell Motors Co., Inc.—New President.— "

0. O. Frion® succonds 11, O, MebLaren ns Pros.—V.

P . F T —eomectr—r p a— ——
NiMontana Power Co.—Lisling af 500,000 Additional
Common Stock.—FEarnings.—The New York Stock Exchange
has authorized the listing on and after to-day of an ad-
ditional 25,500,000 common stoek, malking the total amount
listed $35,153,300.

This additional stock s ixsund In exehange for a ke amount of common
Btock (tomporarily restrleted us to dividenids), constituting the second In-
stallmeont of $3,000.000 out of the totsl of $17,500,000, and tha first in-
stallment of §2,500.000 out of the total of £5,000,000 of the common stock
fssued for additlonal properties: Thoe sbove-mentloned 522,500,000 of
@g‘“"'" stack bucomes vidend-bearing only as follows:

]

17,500,000 only after the complete Installation of a new dam and hydro-
ploetric plant near Groast Falls, with neapacity of ot least 30,000 h. p.,
and then only when the Oh. M. & St. Paul Ry, Co. has taken power foc
six months ynider eongract with the Great Falla Power Oo., or whonever
the gross sarnings of tho Groeat Falls Power Co. shall for any fisoal year
have amounted to 31,760,000, then 32,500,000 of this stock 1s ta becoma
antitled to share thereafter in dividends, and the balance is to becomao
entitlid to shars in dividends In {ostallments of $3,000,000 at inteevals
of ono; two, threo, four and five years thereafter,

£5.000.000 only after the completo tnstalintion of the now dam and hydro-

electrie plant at Thompson Falls (estimnted eapacity 30,0000, p.),

and then only as follows: When the Ol M. St Paul Ry, Co, has

taken power for six months under contract with the Thompson, Fulls

Power Ca., then $2.500.000 thereofl shall boecoms vutitled to shiara

therpafter in dividends, and the remainiog $2,500,000 shall bécomo so

entitled afver anpther year,

Of safd $22.500,000 common stock (stamped with o referonce to thao
agreoment. under which they were lssned and the conditlons undir which
dlvidonds nee payable (hereon), 175,000 shares haye béen deposited with
John Dy. Ryan, Charles H. Sabin and Gates W. MeGarenh, as voling
trustess under m votlng trust ageosment dated May 5 1013, and 50,000
ahnres with John D, Iyan, . W Allen and ©. R, MeCaho, o5 voulng tris-
toes under oo voting trust sgeeomont dated May 61013, As sakil ceeye(-
eates of stock become dividend psylng, they are oxchangenble for unre-
gtticted cortiflcates for shares of common stock whenever and from time
to time as such untostricted cortifictass for common stock ara issuod, ap-
plication will be made to list them.

Consolidated Income Account for the Four Monthy Ended April 30 1017.
Giross eartings, $2,4585,440; neb income (aftor taxes) .. - §1,571.852
Intorest pakl: On bonds, $471.841: on Cloating dobt, §7.745;

boni diseount. 233,280; total, $512.566; less charged Lo cons

structlon, $58,335

154,531

$1,417,121
403,831

Burplus Ineome for the four months
Quarterly dividends palds 13{ % on $0.071,800 pref., $160,266
1% o 529,407,500 conumon, 3204,075

Balanea, surplus (malking total surplus per bal. shoot 3,342,990 lﬁ‘,-m:] ,?!TU
—V, 104, p. 2347, 2122,

National Acme Co,—Perm't Certifs.—Applic’n lo Lisl —

The Banlkers ‘Trost Qo,, N. Y., as teansfee agent, 1s propared to Issuo

portiangnt cectificates in oxchange for Lomporar,
capltal stock of this compang.  See offering, V. 103, p. 2150, 2347,
This company has applied to the N. Y, Stock Exchonge for authority
to list $25,000,000 eapltal stock, par $50.—V. 104, p. 1003, 505
National Conduit & Cable Co., Inc.—Stock Listed on
N. Y. Stock Erchange—'The company’s eapital stock (fotal
issie 250,000 shares without par value) was listed this week
on the New York Stock Exchange, and in connection there-
with, there was issued a full official statement regarding the
property, sales, earnings, &o., hoth of the sonstituent com-
anies and of the present National Conduit & Cable Co.,
ne,: also balance sheots dated March 31 and May 16 1917,
rospectively, for the eombined constituent properties and
the new corporation.

cortifioates reprosenting

b://fraser.stlouisfed.org/

104, p. 860, w351 |

This statement will be found at length on subsequent
pages.—V. 104, p. 2347, 2122,

Nevada Consolidated Copper Co.—Capital Distribulion.,
The divertors have declared for tha quarter onding JTune 301917 ndlivi-
dend of 50¢. pee share and o capital distribution of 50c. pee share, payable
June 30 1o holders of record June 15—V, 104, p. 1903, 1798,
Newburgh Shipyard Co., Inc.—New Co—Purchase.—
This t::m::?‘smy. recently Incorporated In Dela. with 3,000,000 authorlzed
capital stock, has acqulred the plant of the Nawburgh th}}mhrllld}ng Oai,
now in course of construction, at an estimtapgd cost of 3250,000. Directors
of the acquisitor company are: Thomas O. Desmond, nssociafed with the
Bush Terninal Co., Brooklyn; John J. Furerell, son of tha President of the
United States Steel Corp., South Norwallk, Cono,; Jolin: B, O'Rellly, and
Jasepli 1. Lilly, of Norton, Lilly & Co., Bush Términal Bldg,, Brooklyn.

New Niauero Sugar Co., N. ¥,—Fzira Dividend.—

An extra dividend of 1095 has been declarsd on tho common and prif.
stocks, payabla Juno 20 to holders of record June 25, A lilta amount wis
paid in April last.—V. 104, p. 1506,

New River Co.—FEarnings for Yeurs ending March 31.—
March 31. Otk Neét from New Rivir N

Year— Thns) . Sub. Ung. Co. Losses. Profit.
1016-17 3 S620. 185 $123,6360 5505,619
1915-16 1 10 118,482 100,750 18,602

There wns chnreed off for deprecintion 394,082 In 191617, against
B82.447 10 1915-16.—V. 104, p. 056.
Northwestern Yeast Co., Chicago.—Fzlra Dividend.—
An oxtra dividend of 39 was pald June 15 nlong with the rfiﬁulnr uac-

a

terly 3%, to holders of record June 12, A Lo amount was p fn March
last.—V. 104, p. 1040

Ohio Fuel 0il Co., Pittshurgh.—Annual Report—
April 30 Years— 1016-17. 1015-16, 1014-15. 1013-14,
Gross eacnings. - ... $1,623,527 81,308,278 $1,250,688 $§1,761,687
Hxpenscs 600,143 401,663 303,235 O71.544

Net, carnings.........o 81,123,334 $006,015  $800,353 51,108,043
Dividends = {100)320,000(160)480,000(1 B0J480,000(300) 960,000
Doprecintion 233,904 490,604
Balance, surplus_....  $510,300 $117.011 2386,453
BALANCE SUEET APRIL 30.
Ili;?. 1914,
£

238,043

1017,

&
20,000

B3.000
113,045

1016,

&
320,000
105,000

8 1.313

18 128
2,000,501 2,141,111

Agsely— LAabitlsles—
Invistment . - ... *3,440,305 1,005,411 | Capleal gtock
Incompleto eonstoue, 111,430 02,512 Bonds

1l atook- .. 186,701 123,205 Aecounts payabl
158,307 187,182 | Miseallnnoois X
250,128 202,517 | Surpluy

00,751
L3RR 20470171, Total cosvseasse 9,101,809 2,047,017

o deducting $2,151,000 dopreciation resoeve.—V . 104, . 457,

Ohio Fuel Supply Co., Pittsburgh.—Annual Reporl.—
Apr. 30 Years— 1516-17. 1015-16. 1014-15. 1913-14.
Gross earnings. . ... *30,410,833 $7.120,786 §0,134,153 §5,091,234
EXDENSS . - oo eemeea 0,037,340 4,631,317 4,111,448 4 009,008

3484 2,408,400 $2,022,705 $1,082,220
004 ’I2;'J{ £366,007 23006,907 $3066,8907
078,420 075,420 978,420

ACetA theolv,, &0
Bonds of other cos. .

Total
* ATt

Not sarnings_ - ... $3,4
Bood intorest. .
Pividends (855)-

Balasice, surplus_ .. . - 21,000,150 81,153,141 SOT7.478 £036,508
¢ Includes in 1916-17 £5.168,207 gross enrnings from operations, §51,025
Intercst recolved and $1,100,011 dividends on stock owned,
CONSOLIDATED BALANCE SHEET APRIL 30.
1017, 1010, 1017.
Linb (illes— ]

8 3 3
oo 27,531,028 24,907,726 | Capltal . stock .. .. 10,813,000
050,072 466,525 | Debonturg bonds. L1048
2,304,002 1,502,522 Accounta payable. 031,446
037,311 743, 400] Inventadjust, &o, 12,621
G37,000 ﬁ&?,ﬂhl]‘ﬂumhm = 11,514,160

Falal oo o= 32077, 274 L’?.-I.ﬂ?,?!-‘iﬂ 42,977,274
—V. 104, p. 1049, GOS.

Oklahoma Natural Gas Co.—Slock Incroase—Par.—
The shareholders will vote Tuly @ on increasing the authorized cn?if-l\l

stocle from $4,000,000 to $10,000,000 and on changing the par valug of tho
shares from $100 to $25. Seo merger proposition, V. 104, p. 2348, 2016,

Osborne Mills Corp., Fall River.—FEzira Dividend,—

An extrea dividend of 15 % has been deéclarad on tha 3750,000 stock In
addition to the regular |7umrtm'1‘v 114 %, bobh payable Juno 40 to holders
of record Jan. 20,—V. 71, v, 240,

Owens Bottle-Machine Co.—ZLisling.—
This company has spplled to the N, Y. Stock Kxchango for authorlby
Lo list 31,500,000 ml-litfuu.ﬂ comman stock.—V. 104, p. 2122, 2016.

Ponn Seaboard Steel Corp.—Sale of Property.—

gea Amerlean Locomotive Co. nbove.—V. 104, p. 457,

Phelps-Dodge Corp.—FEzlra and Inilial Dividends.—An
extra dividend of 85 60 per sharve huas bean dealared on the
stock in addition to the initial quarterly dividend of $2 50,
both payable June 28 to holders of racord June 25. This
is the first div. of the reorganized co.—V. 104, p. 1301, 1108.

Philadelphia Co. for Guaranteeing Mtges,—Reporl.—
May 31. Gross Net (after  Divs. Pald  Dalance, (ilaranices

Year— Eardfngs. Tores,&c) (B5%) - Surplies, Ouitstanding.
1016-17---§225.300 S168,534 $120,000 $45,833 S .22[‘.3(&)
1015-16-.- 231,870 153,218 120,000 Ha2ls 21,641,950

Capital stock, $2.000,000; surplus May 31 1017, $600,000; undividoed
|ar¢\-_(il..-;h§l-l ,”iﬂ):_l:]:lﬂ)l‘ S106,122; bonds and mortgages owned; §1,930,290,
— A

Phillips Sheet & Tin Plate Co.—Bonds Called —

Al the outstanding Pirst Mtge, 6% sinking fund gold bonds, dated Feb. 1
1912, have been ealled for payment Aug, 1 at $1.025 per bond and int. ag
Pidelity Title & Teust Co., Mitsbungh, Bea offering in V. 04, 'p, 1702.
—V. 97, p. 626,

Pittsburgh & Allegheny Telephone Co.—Earnings.—
Cal: Year— 1916, 1915. 1916, 1015,
Giross earnings. . 2544,524 $504.570 | Bond Interest... $70.000. 870,000
Net earnings. . 33606 210,783 | Deproclation - .. 142,000 125808
I}h{yrr i_:lﬁ!ﬂ]’lll'lo_ 27,050 22,053 | Dalanco, surplus. §55,247 $40.542

-V, . P

Pittsburgh Plate Glass Co.— FEzira Dividend.—

An gxtrn dividend of 1349 has been declared on the common stock In
sdditlon to the reaulae fuartorl 14 %, both payablo July 2 o holdors
BF Feeed Jing 15—V 104, . 1143, (010, 868,

Prairie 0il & Gas Co., Independence, Ban,— Dividend.,

The rezulsr quarterly dividead of 33 poe share hias baon daelarsd on tha
218,000,000 stock, payable July 31 to holders of record June 30, Thoex-
wra dividend of $2 & sharo whl’c‘ll has boan pald with the usunl quartecly
dividend sinco Apell 1910 has been omibted. —V. 102, p. 1251,

Ray Consolidated Copper Co.—Capilal Distribufion.—

The directors hava dcvclaruJJ for the quarter enting Juna 30 1017, o divl-

dend of 50 cents per share and o capltal disteibution of 60 conta pur gharo,
payablo June 30 to stockholders of record Juno 15.—V. 104, p. 1003, 1707.

10168,

3
12,230,250
6,115,125
061,100
13,216
8,448,190

27,107,581

Assely—
Investment. .
Mauterial In stock.
Cash :
Aco'ta recolvable,
Bonds of other cos,

Total
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(R. J.) Reynolds Tobacco Co.—Lzira Cammon Dinidend.
An extra dividend of 105 has been declared on the common stoclk in
addition to the regular quarterly 355 on the conmmon and 134 95 on theprof,
stocks, all payable July 2 to holders of record June 21—V, 104,p.2230, 1041.

Royal Film Service Co. of IIl,—Anti-Trust Litigution.—

This company, alloging that an legal control and combination of flim
companioes lias |tlllm'l"'l 1ts businesa, on June 13 brought suit under the Sher-
man Anti-Trust Law for $300,000 damazes in the United States District
Jourt at N. Y. agalnst the following motion pleture Interests:

Motion Pleture Patents Co., General Film Co,, Blograph Co., Thomas
A. Ldison, Ine,, ¥asanay Film Mg, Co., Kalom Qo., Lubln Mfie, Co.,
Sellg Polyscape Co., Vitagraph. Co. of Amerfea, Armat Moving Picture
Qo., Pathe Freeres, George Klefne, Frank L. Dyer, Hare N. Maryin,
Jeremiab . Kennedy, Willlam Pelyer, Siegmund Lubin, Albert 17, Smith
Goorge: K. Spoor, W, N, Solig and T, A, Borst,

santa Cecilia Sugar Co.—Plan Operalive.—

Tha readjustment committes snnonpces that the readjustment plan
dated Apr. 18 1017 has been declared operative. BSee plan, V. 104, p.
1504, 2016, 2230,

Sawyer-Massey Co., Hamilton, Ont.—New Direclors,—

IF. H, Whitton and Wilbur Hutehison have boon f-lw.-r.ﬁ:'l diraectors o fill
vaciueies resulting feom the enlargément of the board. <V, 102, p. 1631,

Semet-Solvay Company.—Annual Roport.—
Income Account for 11 Mos. ending Dee. 31 1016,
Gross varnings for ghe L1 months ending Dec, 31 1915
Deduct interost o ludv}» éu:lw. *’? M50; deprociations and
b oof acceoints, 8415488 - L. PR P
Dttt dividends pold i 1916—May 13 (151, $100,000;
Aug, 11 (49) SA00,000; Nov, 16 (5%, §600,000 1,300,000

......................... £0.230,6811
1916 220,606

Total nndivided enrns. Dec. 31 1916, a8 por bal, shoeah helow. 20,460,117
Lo roserves for fire nsuranee fund, $15.000; dividend payabla
Fob. 200 1017 {5653, 5500.000; parcticipation and " speelal
bonuses 10 omployoes (estimated), $403,272

$10,083,018
447,307

Dalanece, suephts, for period. ..
Balanco of undivided carmings ol

978,272

Balanca forward mmmmem= 53,487 845

Balance Sheet.

Ireg,31°16. Feb, 1 °16.
¥ $

1,700,040
2,304,708

Dec 316G, Feb, 116
Lialilittes— ]
Capital stock. .. 10,000,000
Surplus 2,000,000
Diebens, due 1018, 400,000
Mirtle, deb.notes_ 154,350
Acenttats payablo- 1,400,002
R fortaxead&elig, 503,054
DHvs. dus Foby, ' 16

Bundry ereditg
Tndivided carns

Antoly—
2.A17,058

Bills & negts, rec. - 3,283,062
Inveated Taode. . - 2,104,730
Manaf'd products 1,280,345 |
Teaw minterials, &g, 1,485,303 450,054
Roaleal. . planta &e 4,319,670 2,417,900
Tovean: in ot cof.. 85,705 3,221,849
BinkIng fund..._. 31T 4,083
Insur, fundd, &o.. 101,875 HAQ2

Total ... e 270,081
—V. 104, p. 1805, 568.

Sheffield Farms-Slaws on-Deckarq C'{‘#ngﬁk; [ 7: r.‘i‘r;zlrt:m.
This company has ril et it leate with koo Secretary Of State at Albany
¥ .’!lu|:::;;|{mln:wmiram:!::.aittr:-l at'uclc ‘(rpm $2,700,000 to 29,000,000.—

Compirs V. 98, p, 13905 V. 108, p. 1305.

Sloss Securities Co., San Franecisco.—Noles—FReary,—

The Oal. R, Commisslon hns authorlzod (his eompany 10 dssue an addl-
tlonal §45,391 67 of Sevles I and O notes to croditors, pursuant to the
gonoral roorganization plan.—Y. 104, p. 1708-

South Porto Rico Sugar Co.—Subseriplion Righls—Diy,

The stoclkholdars voted Jung 14 1017 W Inerease the authorized common
capital stock from §1,000,000 to 36,000,000,  OF tho new stock, $500,000
will bt affered af pir to stockholdoes uf yoeord Juos 15, to whon nlso will
bo pald on July 2 1017 & cash. dividend of 12565 (3500,000), Compsra
N+ 104, p2239.

(T. H.) Symington Co.—Dividend on Accumulaiions —

A dividend of4 % his bean declaved o (ha stock on acooant of neciimln-
tions, ].,)]I)ruhm Juna 25 oub of sarnings prioe to Jan, 1 1913, nnd to holders
of record Juus 150 This i the st disteibation since’ Apell 1011 ——V .
104, p- 20106, 2007 .

Tecumseh (Cotton) Mills Corp,, Fall Rivar.—frlra Div.

An oxtra dividend of 3159 has boon declarod on thw £750.000 stock, in
addition to the rogular quartorly IF?"E-I;. both: payable June 30 to holdors
of ,;;2@{-(1 Juno 20. - Anoxtes of 23655 was pald’an Mar. 31 last.—V, 104,
P 1270,

Tennessee Coal, Iron & RR. Co,, Birmingham, Ala,—
Investment of 511,000,000 for Bet., e, by (7. 8. Stoel Corp.—

Tho United Btates Stoel Corporation, which “controls this company,
pnnounced an appropristion of $T1LO00.000 for the fmniedia o (Io\-’t'ln]'jilwr";t
of the plants at Bieminglam, Ala., making possblo nty inereased prodiet fon
of Iron nnd wteel, particulsry u';l‘ minch nrn‘q:m:“ 88 are nevdod by r.Ilm o
ment at the presunt time.—V. 103, p. 2241,

Tennessee Copper & Chemical Co,—Dufinitive Uertif.—

Holdars of the comon stok trumt cortifientes aen notif ol think tholr
temnporary cartlficates should be presanted At tha offies of (e Oolunible
Trust Coy, 0 Drosdway, N. Y., for oxchango for definitive ongeaved toust
cortificates—V. 104, p. 2123, 1004,

Ticot}ﬁlgr?sadl’u}g & Pall:fr Cioa—fm'n‘m Dividond.—

An fnitial dividend or 107, was pald yestarday (Juna 15 Y )

cominom stocl.—V, 104, p. S60. 15) on the §300,000
Torrington Co.—Special and Erira Dividonds —
Aspocial (Red (;rmiu)luurl ?i]uliximt'"tllmm't ul; 1% oach hos boan declared
the common stodie no addition to Lthe. rogalae oy ! 305, Dy '

33[}‘1’:! to holders of record Jumie 20—V, [(4, |,Il2;;_}l.lli":'i?";;l',\;. 350y Daynhie
Trumbull S8teel Co.—Special Dividend.—

A speclal Red Cross dividond of 19 s beer deet 1 e
1II\)'JI;‘II[P July 1 o holders of record June 26, —y, 104, ]ﬁlh}:'-l-iﬂl‘l tha seock,

United Dyewood Qorporation.—_—Lismd——ﬁ’qm-i-ngs..—
The New York Stock lsxt;lmu_ ra las listed 81,873,400 79,
eum. pref. stock and $4,480,800 common and has agroad to
list o further $2,626,600 pref. and 59,437 500 eommon on
official notice of jssuance In exchange for temporary cortifi-
eatos, making the total listed $4,500,000 preferred and
813,918,300 common.,

Consol, Ineom , Corporation and Substdinries—cul, Year1014.
N(ﬁ profit rr:):; "‘Jﬁ'ﬁ{-’,’.‘.‘ :.': 4 I:u:uulnl?mmlx L;u"j_ exCONa ear1016
518,807,818 WOLE diby.oo_ oL L $3.985,65
$13 515,847 | Other deduetions 3 13}?'2(;3

Total neb Intome 14,323,605] Balanco for year. . __ 810 IRT.AT

The prof. stook was |;.‘i‘.ngm nll.ll) by Blalr & Oo. (V. 103, p, i?i’l?-!’l

The aforcsald dtistement will be cited folly another week,—V, 104,
. 2250, D68,

United Shoe Mach'y Corp.—FEzrira Dividend,— Divectors.

An oxtes dividend oF 109 1y stoelk and 49 n Liberty Loan bonds has
bean doclared on the cotmnon stock Iy addition to tha regular guarterly
40 conts per shace, all payable July & to holdars of record Juro 19, Pho
regular quartecly 3714 cents per alinre on the pref. stock wis also declnred
P ahlunl:‘lm rsnum qiléjl:lu‘ it ; ¢

LY el rectors ——Robert Barbour and Moss B, KEaven 1 Ve beon eleatod
additional direetors.  Me, Kaven las also been olecbod VieeDees. (%mr
offlcers baye been re-electod —V, 104, p, 2340, 2250,

4,000,000

1,034,673
B4 444
600,000
100,007
221,506

- 000,117
SHATE080 12,208,084

14,228,084

Ol

Lo} + RSN
Other Income.

U. 8. Realty & Improvement Co.—Combined Earnings.
April 30 (frigs Exrpenises, Net Interést on  Balance,
Earnings. Dapre Earnings. Deben, Bds. Surplis.
$2. 432,243 S1.34 £1.050 .-‘i‘_}."} 2606.500 $493.302
2,600,237 1403 450 1,107.348 546,500 600,84
above sarplus in 1016-17 was added previons surplus, $1,217,625,
and §1.484,103 resocve for depreelation and contingencios, and from the
total ($3,205,210) there was deductod £2.054,000 estimatod 1ogs on subWay
contracts, leaving s balanco of $341,210,

The company says: “Dun prineipally to the unforesoan abiormal ine
ereass o the wost of labor and su ilies and ta otbor conditions over which
e company had noconteol, the company Is now faced witn the Fach that
bowill suffer an ulthoipts lags npon the eontracts fnto wihleh the company
entered with the City of Nww York for tha canstriction of. threo Seetions of
tha rapid transit subway lnes, which loss will impair tho company's assets
?mlmb! ¥ to the axtent of $2.904.000. It Is oxpoeted that one of those con-
rocts will be completed on or about. Dee. 11917, anothor on or abott
18] 15 1917 and_tho tiled on or ahout May § 1018, The porcantase of
paymonts rotalned by the Civy of New Yark as seourlty for the fulfi lnont
of the thiree eonteacts now sgereete SR52.000 anid is partly reprasantad by
the N. Y, Qity corporaio stock shown on the balance shoot.  Asg . coti-
tract is completed, the amount of such retaimed perceninge thersundar
should he receivad by the company from. the elty,

During the yéar the company’s subsidiary George A, Fulles Clo,, entered
lato 54 now contracts, nggregating $24,700,715, and exacuted work (o the
amount of 816,624,235, There was $24,385,.278 of unfinished Bisiness on
ﬂm ’I]m?i;.-]: af the Faller Co. as of April 1917, an incresse of $58,175,470 over

nr 14,

During tho year canital nssots adjustments woro mada nepregating, aftor
deducting the' surplus from the previous year, $9,214, 884, ,ﬁ resecyve of
50,550,006 was then established for adjustmenst (o values of roal ostate
and other (nyestoients

New President —

Laurenct MeGualee, Prasldant of tho Real Estata Board of N, V.. g
epn: eloetod Prosident and s dicector of this company, succosding Wilsan
8, Klnnear, reslgned. The names of directors wers pitblisned Inst weol,
V. 104, p. 2349,

United States Steamship Co.—Ertra Dividend.—

An extra dividend of 14 of ] ¢ haa been declnred on the stork in pddition
to the rognlar bl-monthly dividend of 19, both payabla July 1 o hildoers
t]nrrx'ngcrr;hldjune 16. A like smount was pald In May lass.  Ses V, 104, p.

405, 263,

United States Steel Corp.—Ezira Common Dividend for
Red Crosa Purposes—An extra dividend of 19 has been de-
clared on the common stock, payable July 28 to holders of
recordJuly 2. Judge E. H. Gary, Climn., i§ quoted as saying:

This dividond was declared In responso to raquests from many stoclk-
holders to declare an oxtra divllll’nt! to enable them to contribute to the
large fund which it (s sought to be seeured for Red Oross ArmYy purpoLes
under the s ees of the American Natipnal Red Cross.

The dividend cheelos will be sent to the stockholders with the statement
of the cireitmstances which Influenca the aetion of the board and the dis-
position of the dividend will be laft anticely to tho stockholdors In aceord-
noee with their rights, Intecosts and patriotic fustinets,

The directors also adopted & resolution that 1t was tho senss of the mem-
bers of the board that at tho regular dividend poriod on the lsst Tuesdny
I uly theea bo declared a dividend of 14 9 on the preferred, s dividend of
1}{ Yo on the eomnmon and an extra dividend of 3% on the dommon,

Yo have to-day declded o make a further subseription of $25,000,000
ko the new Liborty bonds, 80 eallod, 1t is possible we msy make m still
further subseription If it shall seem necessary. In order to dispose of the
total amount of the bonds to be placed by the Government within the
period ending noxt Friday.

Seo "Trade and Traflic Movements” on a preesding page.

Dovelopment of Birmingham, Ala.—
Seco Tennessea Conl Iron & RR, above.—V. 104, p. 2340, 2123,

Washington (D. C.) Gas Light Co.—Bonds Offered.—
This company will recoive proposals until and ineluding
June 22 for the purchase of $475,000 of its First Mige. 59
bonds of 1910, due Nov. 1 1960. Iny. M. & N.

Thesy honds are part of & (otal sutharized amedant of 25,200,000, of
whieh 84,060,000 have hean issued. The fssunnce of these ndditional
Bonils has rocontly been approvid by the P, U, Comualssion of the Disteict
ol Columbin, the procoeds (o relmburss tha tressury Tor roneys expondud
Tor iul;lrovnmwnu. botteriments, &c.  Botween Jan. 1 1910 and Nov. 30
1016 the company hag spent on this account $1,335.824.

104, p. 2123, 2018,

Western Canada Power Co., Ltd.—Reorg. f,'om'}lh-:.rc.——
Hes Western Power Co. of Qanada below.—V, 104, p. 2250, 203,

Western Power Co, of Canada.—Reorganization Com-
pleled —An suthoritative statement says:

The Western Powor Co. of Canada on Feb, | 19017 took over the property
of Western Canads Powpr Co., Lads (V. 103, p. 1331).  Under the plan of
reorganlimtion the Flest Morcteage bondholders funded two years Intorest
conpons, aceepting tn lea thereof $500,000, faco amonnt of dobentures,
The holders u(l noces of the Western Cansda Publle Unilivles, Lud., recsive
common stock for thelr notes,  The former common stockholdors of tho
Westorn, Caa i Power Co., Lud., roeolved the rlgnt to participate in tha
rr_mriumlmi.!nn. and this Fight was legely svallid of (see plan, VI0R,0.245),

All the dotails of roorganization have now been eomploted and the eom-
pany announees oaraiogs for e Cist foure months of the cal, yisr 548 follows:

Opurating revendo for the four months onded April 1917 were $143,180,
n 307 Ineres ovor the same pociod of 1016, Operating expoises weeo
$40.771, el wlth £33, 125 for the corcosponding four months of 1916,

“he not earnings wors 810,408, & 409 Increasa ovor e e:nrr:-.wgz
porfod of Inst yenr.  Notoarnings for thic month of April 1017 woro 825,865,
o a47.3 % Increase over April 1916 (comipars anpual report, V. 103, p. 663).

Tho company has outstanding 8550,000, par valne of 7% pref, stoek,
g-’i‘llljl].!mn of com. stoclk, §6.000,000 First Muga, 5% bonds, of which

I.l‘u)irl.]nrj(p ore in the treasury. and $500,000 of debentures. Soa V, 104,
P 2250, 263,

Western Union Telegraph Co.— Discrimination.—

The L8, O. Commisslon on June 14 enterad its declsion in the diserimi-
natlon easo brought agninst this company by the Commercial Cable Oo,
The Cowmlsslon finds that the Westorn Unlon Co, has relused to teansmit
for the-eable company from New York to polnts in tho Uilted States,
deferred cably messages orlgihating in South Awerica upon the satie terms
as such deferred eablo miessagis arn contemporaneaus!y transmitted for tho
Centeal & Houth Amoclean Telegraph Co.  The Western Unfon Co. was
directed to discontine the peactles on and after Aug. 1 next.—V. 104,
P 2349 1808,

Westinghouse Electric & Mig, Co.—Merger Approvod.

The shareholdors on Junoe 13 approved the proposal mercer of the Wost-
inghouse Machine Co. See annual report, V. 104, p. 2927. Compare
Vo104, p. 2250, 2349,

Westinghouss Machine Co.—Consolidalion.—

o Wostingtionss Electric & Mg, Co. above.—V. 104, p. 2010, 1296.1169

Whesling Steel & Iron Co.—Ezira Dividend.—
An extra dividend of 1% has been declared on the stoek (n addition vo the
regular quarterly 2%, bolh puysble June 30.—V. 104, p. 870, 667,

N, &
al

Compara V.

CURRENT NOTICE.

"Induatey and Arehitecture” 1§ the sabjeet treated of 1o the Tatést Bsus
of " Developmant,” the sdvertising organ of Mesars, DAY & Zimmormann,
Ine,, Kngineors, Industrial Architects snd Managers, 611 Chestnut Bf.,
Phillidelplila,, "The artlele is from the pon of & member of the flirm and was
orlginally publiahid In "The Ameriean Architect.' A free copy of *Do-
volopmont'” can be obtaitned on application.

jitized for FRASER
p://fraser.stlouisfed.org/




THE CHRONICLE

Reports and Docwments,

THE COLORADO & SOUTHERN RAILWAY COMPANY

BIGHTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1016.

Chicago, January 1 1917,
To the Stockholders of The Colorado & Southern Railway Con-
pany:

Herewith is submitted the Eighteenth Annual Report of

vour Board of Directors, for the year ended Docember 31
1016, In order to eonform with the orders of the Infer-
State Commerce Commission, your Board of Directors
amended by By-Laws of the Company g0 that the fiscal
year begins on January 1 and ends on December 31 each
ear,
2 The following report sets forth comparative statements for
the newly adopted fiseal period and combines the operations
and atfairs of the Lines operated by the Company and
which are herein designated as the

“COLORADO & SOUTHERN LINES."

PISCAL YEAR JAN, 1'TO DEC. 31,
OPERATING REVENUES.

1916, 1915,
105000000 Frelght . oo e aa - 210,560,926
3,522 051 82 Massenger - 3.
333,152 07 Madl _.
27 Hxpress ...
Miscellaneous -

70 Incldontal ____
15,300 07 Jolnt facility

316.469,275 60

OPERATING EXPENSIS,
11.43 $1,881,738 25 Maintenance of way nnd
SErnCtUron e 21,044,310 58

17.13  2.82],287 31 Malntenance of equipment__ 2,76 214 07
1.30 213,072 20 Traffie 202,159 71 s
4,611,102 77 ‘Transportation 4,004,370 93  13.22
97,751 21 Miscellaneous.- - 76,130 & 52
47 7 Genernl 75 i) 3.22
{

Rallway tnx sccrundss .-
Uncollectible rallway  reyve-
AV E L e B R

Operating [ncome. ... 24,0
NON-OPERATING INCOME.
L T T R SH09
10 Miscellaneous Interest. .-
$722,161 38 Total non-opet, incoma. -
S0.347.780 18 Grossincome

DEDUCQTIONS FROM GROSS INCOME:
833733 T8 Rents. oo e eecee e 491,008 7
2 860,328 95 Interest on funded debt 2,850, 37

#3520 Intorest on unfunded debt. 1,
18,600 06 Amortization of discount on

funded debt
123,065 03 Miscollangous ineams charge
23 .440.053 D2

/33 2 Total deductions. -
$3,011,227 16

DISPOSIPION OF NET INCOME.
Appropristions For;

267,432 24 Sinking funids

70,000 00 Dividends
80,290 93 Additions and | LS
0,000 00 Mizeollnnegus  wppropeiz-
tions of Income.
Total appeopristions or
FIiT 1 1 IR

3.0k 69 Incomebalance - oo --- T

INVESTMENT IN ROAD AND EQUIPMENT
THE YEAR.
Additiona  and, Retterments,
Charged to Road & Egquwipm'l.
Appropricted
froon Income.
0,010 33
37,808 21
i), 624 3 (]

TS1.017,052 57

Taotal
817,006 51

Accounl—

Enginering: oo sotmn-—aee 310,000 18

Land for transportation pue-
5 2. 1]

10,033 1

2E.500 9

1 3

2186

'l;:ridgm. trestlcs nud culverts. -

Rails__ o =
Other track matorinl.
Hal e s e o s e ra e sae
Track laying and surfacing. -
Right-of-way fences. .o ooa o
S now and sand fénces amd snow-

shans el :
Crosstngaand slgns__ _____ ...
Statlon and offlee bulldings. . .
Roadway bulldings. .o oo
Water stations . -
Fuel stations. ..
Bhops and engine houses. ...
Telograph and telephone Hnes. -
Power (ransmission systems.
Power distribution systems. .
Miscellaneous structures.. -
Paving
Roadway maching
Aszessments for p

TN ks
Other ex

a3
22,430 51
Cr.OR% 1)
B WALRIK
58 60
3127

ol T
i O b= el

—ATTES ST

331 55
382 08
28,715 88

v
| e
—pe

—oOEShs

)
bemTr—in |

Frolght-train cars. . -
Passonger-traln cary
Worlk equipment_._

Total expenditires for equlp- :
fment O 160:068317  €rdL.530 69 191,598 56
257813 65 105637 $103.101 30
spropeisted. feom Income,'" represants the
Gaccounts during the six
8. and i Included n the total approprintion
—id

Grand  Total. -
The amount S105,377 76
charges 10 Road and Equipt
from Jan. 1 1910 to June 40
of 280,220 33 shown above.

h://fraser.stlouisfed.org/

EQUIPMEN'T.
Arer, trics
tiee powar all
Na, locomaolfoes
o7l o aeerdgs
D, A1 capacily all
1016, fredg
203 42

No.
L]
Dec. 31

No,
relfred
during

vedar .I

No.
addend
during

Class nf Equipment—
Steam locomotives
Freight-train ¢ars:

HOX CArs. .-

It cars

Caboose  cars.. ...
Other traight-train

Pt e B D00 aa il

52

[T

Passonger-traln
Coaches
Combing

CAl'S ccncssnscccanas

Company Seryice Cars:
Officers’ nnd pay
Derrick cars
Steam  stiovels
Wrecking cary k LA [}
QOthar compniy service cars | 283
All classes of company ser-

vice ecara

Al elasses ol cars In soevice 13

12,141

Compared with the preceding year, the total operating
revenues show an increase of 51,723,613 45, or 11.68%.
The operating expenses show an inerease of 514,055, or

65 |

months' perlod |

0.13%. The net operaling revenue shows an increase of
51,709,538 45, or 36.57 9.

Taxes incrensed 01,427 71 over the preceding year, due
to increases in assessments by the Federal Goveriment and
in tax levies in Colorado, Wyoming, New Mexico and Texas.

Operating income shows an inerease of $1,617,713 10, or
40.36%;.

The percenfage of operating revenues requived for operat-
inz expenses was 61.24%, a8 compared with 68.80% i the
previous year.

It required 45.069% of the Gross [ncomea to mesk interest
on funded debt this year as compared with 62.48%, in the
provious year. :

As indicated, the operations reflected in the aceompanying
statoments and roport are those for the year ended Decem-
ber 31 1916, during part of which numerous items of expense
hnve been affected by inereased cost of materials and Inbor.
Mhese inoreasos will affeat the Operafing Kxpenses through-
[ out the whole of the year 1917, and there will also he large
additional expenses now aceruing through the inercase in
wares resulting from the “ao-called” Adamson Law, offective
Jan. 1 1017, and through increases in other wages whiclt
have been granted or are in process of negotiation. Tha
1017 figures will also reflect the morg recent increases in cost
of locomotive fuel and materinls and supplies aceruing on
aceount of economie and other conditions affecting the ¢onn-
try ns o result of the Buropean War and eonditions related
thereto. Pending revenue measures likewise indicate o sub-
stantial inerease in faxes payable during the coming year,

During the year the following Long-Term Debt obligations
have been ratived:

Plrst mortzaize honds of the G, 8, & €, C. D, Ry. €0, through

sinkIng Nt o ccsmr e s T
Deferred rentals under equipmoent losses. ..o

Makingiaet decrense lh Long 'Term Debt of

Phere were charges to Capital Account aggregating $165 -
191 30 for additions and betterments to property. "I'his
gamount was expended for:
Structures and machinery

-éa_;p..nnn 06

S17.,050 61
116,103 48
j_’ 410 48
f:lm.@s‘ e E
e additions an

D B3e28
114,702 20

S460,1487 45

3,161 49
During the year a number of spur tracks and industry
tracks were abandoned, as they were of no further service to
the Company, and eredits equal to the oviginal cost of the
| property were passed to the various additions and bofter-
moents ascounts. .
| The operating results of the receiver of the Trinity &
Brazos Valloy Railway Company show 4 defieil in the not
| operating revenue of 504,836 31, to which there was added,
for tas and miscellaneous items; $84,190 40, creating a net
{ income defieit for the year of 8179,035 71.
By order of the Board of Directors.

HALE HOLDEN, President.
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GENERAL BALANCE SHEET DECEMBER 31 1916. INCOME ACCOUNT.

Operating Income—
Inndsiments— S Rallway aperating reventes:
Tnvestment in rond and equipmont, . o oo e rman e -8111,308,508 12 Teansportation:
Sinking funds, . . = B2L AT Frelght .
Deposita in Hew o r 1] 7 = 18,303 31 1 I\—““'!’?K[ﬂ”-
Miscollnnoous physieal propevty. . 1,600 00 | Exposs bag
Investment in affilinted comp Mall
Stocks £440.709
- 8, 760.000.0¢
1,140,495 (3
30.281 77

Boams

~IB B
T b

SO0 ES OO~
BEoERE
SyoasTy
o T

10,680,480 71 J
Othee Invostments: N neldental:
Qteoks s 10 30 Dining nnd buffet. . $80.120 25
Advances L2105 . v Hotel and restaurant 1,760 25
1,411,631 35 | Station and tratn privileges 22,068 78
—— — Parcel rodm -
T INVERLMEREAL o s o oo e e emvammememmmm e s o ==~ $123 454,204 01 5 3.613 16
Current Asgots— Storsge—DBaggage . 116 76
Clash sy, . = DEMUreoge == -vevua 50,632 66
T deaf'ts and deposita. = - +i7 W Rents of bulldings and
Speeinl deposits = AT OFHEr PropETtY . o oeee .. 7.150 17
Loons and bills ¥ A Lnt 0t Miscollaneous 853095 y7g.361 Ti
Traffle and car service bl ; : ; &3 Joint facilivy: y "
Net halance recnlvabla from aonts and paies| Joing Facillty—Cr $18,435 50
Miscellaneous accounts recelvilils , ana * { Tolnt facility—Dr =6 B
Materlal pid sapplles v Y 1 j —
Runts receivable. =t Total rallway operating
Other cirront nssets_ HaL revenies. o $16,469,278 60
FIETTE TR Rallway operating
Totnd Eurrent nssts o e e = 3 J20 ¢ Mahitenaneo of ws
Duforrad! Assly— sres
Workine Fund adeanoes oo oo oo .. - s e 2147618 Malnt
Other deforrml nssets - ' : Ly T {1 T T e
= Naente Transportation _ LY
Totnl 'h‘r""}"-l i s i e L!Iu‘.v{lanlm!ls operations. . 77,751 &
Unadjiestod Delrity— L General 470,699
Rents and nsnrance preminme paid in adyance D78 0F A Y e Al Al
Discount on fundel debe. 5¢ Net ravenud from raflway operations. $6,353.046 90
Ouher unadjusted dobits = & 5.52 | Rallway taxaccruals_ - .. . 878
Securities fssued or assumed—U H Uncollectiblo rallway revenues. i 258398 10

Total unadiusted debits. . 294 Total operating income 565,625,618 80
Granil Total Non-operating Income—
LT, ; 3 5[ iim:, .;r q.;{'lliil!llllnl-l
s oint facility rent income. - =
4 LIABILITIES. Incomo from leass of road __ .
Stock— Miscellaneaus rent - ineome 3
Capital stock: Haparately operated propertics—Profit s 1.t
tommon e e e T § {!]3[1] P}R Income from unfunded securities and accounts £ 722,161 38
1 r:r‘n;l. 'ml Iht{tl K - :_ll_(NJ Girosa incomo --.-$0,397,780 18
Lotal stocl ! e Deductions from Gross Income—
Long Term Debt— Hire of equipment 2 7
Funded debt unmatured — RO et Joint :’m:i]}t,y rons 55074
'ﬁ"%’i‘ :m"k“ﬂ]h““u‘f- B e e -—*t’zli:?'!"i'}}f 0 Miseollaneons rents. 3,621
eld by carelers i A lBadG 55 = Separately. opao 1 1 X 3,636,
Actually pulstanding e iesiias = $62:415.900.00 | FaRtcacely ‘f’f:n';ﬂ;"lx,l_l,’,::{_'_[’_L‘ffk" S Sha
wecutrent Labiljes=—_ . 573 rRa ag | Laterest on unfunded debit = S
R e A e 3303:038 02 | Amoetization of discount o7 funded debs____ i3oin0e
Miscollaneous necounts payanio o 51606 51 Miscellaneous income charges — BUAIRS1 3336658 02
Interest matured unpnltll___,.-,. 1245,231 25 e . L I SIS
Dividends matured unpald.. . 245 12 Disposition of Net Income—
Unmatured intorest ncerued. 624,005 9L | Tneome applicd to sinking funds_
Unmatured rents accruvd ... o -= 0L A4S | Dividend appropristions of income:
Othar crrang Habit e oo s o e e e, 156,783 21 First lm-t;.»_rn,- _;[.--L‘k-‘:_l ioia 0.000.00
TP 455, payahie Oct. 016 170,
Total current Halilbed - v ce e m e cacaaa. §2,188,843/83 [n(n;;;e‘:li}}prr_]pﬂnlhul for investment lo phys- :
Diferron Liabitities— = - AR T A A O O M S S 380,220 33
Other dofecred Habihities oo s o eeaa e 87,284 18 | Miscellaneons appropriations of inoome 500,000 00 1 .017.652 57
T A s et B 433,72i537 |  Income balance rransferred to Profit and Loss.... .. ___ 1,003,574 059
Accrued deprecistinn—Equipmen R187 51

Other unadiustod oredibs oo oo i e '143:277 03 PROFIT AND LOSS ACCOUNT.

Tatal ynadjusted erédlbs - oo oo ... 8502 Credit— e
t'.‘of(..::'r{:rr.' Sftrjphfi — £3,620,101 81 Crodit balanece nt beginning of year. ... __- $3.233.870

Additinns Lo propacty through incoms and supplus. .. -~ 86,408,072 87 | Credit balance transforred from fncome..... 1,008,574 50

Funded debt retived through income and surplusg. : 500,000 00 | Miscéllaneous credits. .- e 10,613 0335 263,067 33

Sinking fund reservies_ - 34,743 63 Debit—

Appropristed surplus not spu & 2,000,000 00 | Dividend sppropriations of surplos 8527

Profit nnd loss eredit balanes_ oo .- " _ _JIT7TT00 BUBIRI970 62 | Miscollanoous asppropriations of surplus. . . 500,000 0

! ST —_— . | Loss on retived road aod oquipment 495,685 04

Total corporato surphta.. ... -=<a S13.651,080 12 | Miscellancous debits 53.083 09 g40.706 71

$132,205.680 04 | Credit balance carriod to balanceshest. oo o ... .. .53,618,270 62

18,300 07

BSOS =Tda
SOWaD

=

CAPITAL LIABILITIES OF THE COLORADO & SOUTHERN LINES ON DEC. 31 1916.

Term pr charter . | Tatal par value
T . Hmit, onied or Inlerest.
DESIGNATION. ———— Ttal Tolal | controlied by Total :
Date of I Dt };{r par valus par pilie Tha €, & 5. | par ralue in | When (Amt. Accrued
o .

Issus, {Matur authorized. oulstanding. Rathoay Co fands of public, | Rate. | pagable. | during year.

Capital Stock— =
Tha ([)ulumllu & Southern Ry. Co.. ‘ S48,000,000 00
Common .. smebesemsisassa] 531,000,000 00}
First proforred. . 2 8,600,000 00|
Second prefereed. = At H.500,000 00 . - e
The Colorado RE. Oo__ .. 5 4,000,000 00/ 2,233,600 00| 82,233,100 00
The Denver & Intecurban RE - 1054 3,000,000 00 101,500 00 100,800 00
The Colorado Springs & Cripple
Oreok Dist. Ry, Co... : LS T Mt VS R g N B P W o ] ) R e T Y
dammon 1,200,000 00| 1,180,100 00, {00 001-
Preferred ... . 500,000 00 800,000 00|+ ~= =« 2em s e | e
Fort Worth & Denver OltylRy ,Co. |
(Inehud e 82,639,002 "8tampuc ™)) 1873 33 §,475,000 00| 9,375,000 00|  9.351,015 00| 13,08
Tho Wichita Valloy Ey. Co : g 1.0200000 00f 1,020,000 00/  1.019.100 00|
Wichita Falls & Oklshoma Ry. Co.f 10903 23,000 00 23,000 00 22,100 00|
Wichita Valley RRE. Co. . 61,000 00 G1,000 00 60,100 00/
Abllenc & Northern Ry. Co 1806 j 40,000 (0 40,000 10 39100 00
Stamford & Northwestorn Ry.Co i 821500 00 82500 00 81,600 00|
Fort Worth & Denver Term,Ry.Cal 1500 ; 15,000 00 15,000 00 14,100 00/
Mortgage Bonds— AL
The Colorado & Southern Ry Co.: o
First mortgagoe 20,000,000000{ 19 B, D 4 |[F. & $776,080 00
Refunding & extenslon mige.. .. 1935 100,000,000 00 2 56 4,7 4 P o 1,888,175 50
The Colorado BR, CO.cveaocnnx o i 2 00 nor - 2 000 00! . J. &
The Denver & Interurban RR.Co.| 1907 ] 000 00/ -
’l'l:o (!]nlrixgiuh I?p”“m & Cripple
Jronle Dist, v, Co.:
First mnrti:smu_ e 1900 2,000,000 00 1,332,000 00/ . | 1,332,000 00
Flrst consolidatod mortgage. - - 3,600,000 00, 1,379,000 00|. | 1,379,000 00
Fort Worth & Denver Qity Ry.Co.
Fiest. mortgnew L8 5 25 M per mila 8,176,000 00 .- 8,176,000 00
The Wichita Valloy Ry, Co_.-- ..~ r 20 M per mila 769,000 00
Wichita Falls & Oklahoma Ry. Co. J ¢ 30 M por mile 257,000 00
Wiehlta Valley RIR. Qo 40 M per mila 744,000 00
Abllene & Northern Iy, Co v 30 M per mile S16,000) 00
Stamford & Northwestern Ry, Co.| 1909 3¢ 1,872 880 00
Yort Worth & Denver I'arm .Yf.y‘(:u 1907 2,500,000 00
Equipment Trist Obllgutions—
The Colorado & Southern Ry, Co,!
Equipment trust, series "!{",_ .| 1007 | 62,000 00
Fort Worth & Denver Clvy Ry (o
Edquipment lease, serfes 3 1 1007 19,000 00| 10,000 00
Edquipment lease, socles Q""" 1815 052,000 00 | 852,000 00
Cartificates of ITndebtidnpss—
The Colorado Springs & Cripple 1008 1035 |- L 33,878 71 oy
Orecke Dist. Ry. Q0o cat o0 1000 | Demand, = 168,000 00 164,00
Fort Worth & Donver Clty Ry. Co.| 1000 1935 5 200,017 52 209,91

Total sscoaasoseassmunaiamadlooaa o Lo lie L0 2o 21$188,730:892. 78
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18,000 00
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5,200 00
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L5

R B

1

1s M.

-3y el
Pl
B
b g

b://fraser.stlouisfed.org/




THE CHRONICLE

[Vor, 104.

NATIONAL CONDUIT AND CABLE COMPANY, Inc.

OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THIE LIST-
ING OF I'TS CAPITAL STOCK.

New York, May 31 1917.

National Conduit & Cable Company, Ine., hereby malkes
application to have listed on the New Yorl Stock Exchange
temporary cortificates for 250,000 shares of its eapital stock
without nominal or par value (the total authorized issue),
which has beon issued and is outstanding, with authority
to substitute therefor permanent engraved cortificates on
official notice of issuance in exchango for oufstanding tem- |
porary certificates. The said stoek is full paid and non-
assessable, and no personal liability attaches to stoekholders.

National Conduit & Cable Company, Ineé., wus organ- |
ized under the laws of the State of New York on April 25
1917. The duration of its chartor is perpetusl. The amount
of declarved eapital with which the corporation will earry on
business is 8,750,000, The number of shares of capital
stock that may bo issued by the corporation is 250,000,
all of which are to be stoek without any nominal or par value.

The eorporation was formed fo fake over and did take over
the property and assets of the business transacted by The
National Conduit & Cable Company (8 New York corpora-
tion) and of the National Brass & Copper Tubs Company
(a New York corporation), and of the New York & Hastings
Steamboat Company (o New York corporation), and as-
sumed all of the liabilities of snid several companios as of |
April 1 1017. The National Conduit & Cable Company
and the National Brass & Copper Tube Company have been
merged with the new company. All of the eapital stoek |
of the new eompany (except fifteen shares sold for eash)
were issued for the sequisition of the foregoing companies.

The Company, in accordance with the terms of ifs charter,
manufactures cables and wire, brass rods, copper sheots
and other copper and brass products, and owns, mainfains
and operates barges, lighters and tugs and other apparatus
to constitute its own shipping facilities, Tts ehief husiness |
ig done with the telephone and telegraph companies and |
larga olectrical concorns.

The only funded debt of the Company consists of §5,000,-
000 first mortgage six per cont Ten-Year Sinking Find Gold
Bonds, which have been issued and are outstanding. These
bonds are dated April 1 1917 and mature April 1 1927,
They ara coupon in form and of the denominntions of $500
and $1,000. 'The entire issue of bonds, or any parf thereof,
is subject to redemption on any interest date by the paymont
of principal and the unpaid acerued interest together with a
premium of two and one-half per cent of said principal if |
redeemed on or prior to the first day of April, 1919, or &
premium of five per cont of said principal if redeemed after
the first day of April, 1919, on two weeks' published notice.
The mortgare securing these bonds nrtwitllos for n Binking
Tund of 214% of the aggregate amount of the bonds per
annum, and in addition thereto, that one-half fhe nef earn-
ings of the Company in excoss of a sum equivalent to 54
per share upon the suthorized and outstanding capital stoclk
and the aggregate of the interest upon the bond issue afore-
gaid, shall be appliod in redemption of said bonds each year,

The Company owns in fee approximately thirty-eight acres
of water-front property loeated at Hastings-on-the-Hudson,
New York, botween the tracks of the New York Central
Railroad Company and the Hudson River, having a total
frontago of approximately 2,000 feot and an average depth
of abaut six hundred fect. The buildings on this land cover
about twenty acres of floor space, and may ba divided gon-
erally into two departments, that is to say, the brass mills
and the wire mills. The brass mills consist of two buildings,
reapectivaly 250x650 feot and 175x600 feet, of modern eon-
arete floor, brick walls, steel frame and concrete roof con-
struction, one story high, together with ancillary buildings.
The wire mills, in which wire iz drawn and insulated wire
and cable is manufactured, consists of a group of one, two
and three-story buildings of ordinary type of brick construe-
tion, twelve inch walls with wooden joists and propared
roofs. In addition, there is a modern central power plant
housed in brick buildings of similar construction to the main
buildings of the brass works, which supplies electric power
to the plant, and furthermore, two smaller power plants
which are availed of for special purposes.

The brass mills are equipped with a full line of highest
grade and most permanent bype tibe and rod drawing, and
sheet rolling machinery; the wiremills arefilled with a multi-
plicity of machinery for deawing, braiding, insulating, coat-
ing and cabling the wire products; a wire rod mill, hot-rolls
billots from which wire is subsequently deawn. A well-
equipped machine shop, & blacksmith shop and & carpenter
ghop are comprised within the plant.

The Company also owns and operates a subsidiary com-

any which owns lighters, barges nnd tugs which are used
in transporting freight between the company’s plant at Hast-
ings-on-the-Hudson and New York IHarbor, known as New
York & Hastings Steamboat Company, organized under the
laws of New York with a ca-pit.u{ of $25,000, all of which
is held in the Treasury of this Company, and a gecond sub-
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sidiary company known as National Brass & Copper Tube
Company, organized under the laws of New York, with a
capital of $5,000, all of which is held in thoe Treasury of this
Company, This latter company is & selling company.

Tho average estimated output of the plants in the last
five years has beon approximately 72,000 tons of manufae-
tured brass and copper product per annum, and it is estimated
that the output for 1917 will bo in excess of this amount.

The old Company paid regular dividends of fwelve per
cent per annum on its outstanding eapifal stock of $500,000
for a period of over ten vears last past.

At 3 meefing of the Board of Dircotors of the National
Conduit & Cable Company, Ine., held on May 25 1917 a
quarterly dividend of One Daollar ($1,00) per share was de-
elared on the 250,000 shaves of Capital Stock of the Com-
pany, payable July 16 1917 to stockholders of reeord at the
cloge of businoess June 15 1917,

"The not earnings of the old companiés have bean as follows:

THE NATIONAL CONDUIT & CABLE CO., NATIONAL BRASS &
COPPER TUBE €0., NEW YORK & HASTINGS
STEAMBOAT CO.

QOMBINED SCHEDULE BHOWING PROFIT AND LOSS ACCOUNT

FOR TIHE YEAR ENDING DECG, 31 1916.
[ef o T . | 135 06
L= returns, allowances, &c.
ewmemee=-318,0563,385 30
e e e 11000 LB 05,00
seawmsneine Be1E00 00003
J82.766 10

Not sales.
Cost of sales_ .

Gross profits. .- .-
Solling and goneral expenses. oo o oo Loaan

Profita from operations_ oo oo oo oo oian.--.51,860,31523

Qther income:
Intorost received $51,700 95
Paymunts vid fo contract
suttlemonts 1040, 000 DO
Discount on purchases 27,41

Nob othor INCOMO. e e e memecemeemsaremsommneneeana== 140,855.63
Profit belors dedueting interest on foating debt, &o K170 70
Interess on foating dobt. v e e oo = S e 174,661 99

Tinal et protit N. Q. & O, Co, and N, B, & O, T, Qo-- . -..%1,835,008 7T
Final net profie N, Y, & . 8. Co 82,354 70

Total profits {all companles) cee e e e e e e e .___S;E_._E{BT‘SM AT

QOMBINED SCHEDULE SHOWING PROFIT AND LOSS ACCOUNT
FOR YEAR ENDING DEGO. 31 1916.
- §20,820,000 40

Giross silis_
1,108,210 37

Laoss returns, allowances, &e.

$98. 718,441 09

2444847170
0

e eraaaeaw $420B.000°30
433,837 63
Profits from opiratioNs. - e crc e cmcsecm e nenn----83,830,131 86

Other Ineom:
Interest recolved $60.318 05
2260047

Discount on purchases

1o L R - P e e e Rl
Clost of shley

Gross profits . e eeeerscsse
Selling and goneral OXPONES -« e mcacan-

182,576 52
$153:850 0o

Not othor Incomp .2 canndsimmccciasamm= B ks s S109,680 16

Profit before deducting intorest on floating dobb, &c.... .. 83,045,822 323
Interest on Moating debt 215,464 42

$3.730.357 00
420,873 07

£3.300,184 83
14,551 00

Less diseountonsales oo eeoe e

Net profit, bofore deducting loss on N. Q. Dept. .
Deduction—Loss on N, O, Dept

Final net profit N, 0, & 0. Co.and N. B. & Q. T, Co
N. Y. &H J

B8 - T o e T R IO PR

Total protits (all COMpanies) .- cm-aeesmesse-naa---53,021,030 82

COMBINED SCHEDULE SHOWING PROFIT AND LOSS ACCOUNT
FOR THREE MONTHS ENDING MAROI 31 1917,
Cross SAIE. o o ies—oza= 30,04(L887 20
Less retuens, allowanees, &c. 260,370 &7

. &8,TR0,607 03
; sﬂ.a'.dtl.mﬁ 63

-« 81,804,881 00
247,350/ 19

Profits from operatlons . - ..coonecamcnmemnm=-~ -“:-- --51,607,000 51

Other Income:
“Intoerest recolved 238,041 68
50,000 00

Paymunts rocoeived (o contract
25,045 24

Net snles
Cost of salis.

Gross proflis. o cee e LiS0
Selling nnd general exXpeNs. . oo ioaas-

Sottlomonts ... - ouneano
Digcount on purchases

o] ) R R S e $114,556 92
Le=s (lscouny on sales 3,017 45
Nob othor Incomo. . - oo cscciccmmmmessemasnnan ey

Profit before deducting intoerest on floating debt, &e__ ... __81,717.0670
Interent on f10aLIng AobY. - i c e s n s e A 74,183

Not profit bufors deducting loss on N. O, Dept 51,648,187 20
padiction: Losson N G, DOpYecrcmnsensauanna Lyr AT AT4 47

110,069 57
8
b}

Final net
N X &%

Tatal profits (all Companios) .- coooomoooneeo—o-----51,612,210 B0




June 16 1917.] THE CHRONICLE 2461

This company having taken ovoer The Wational Conduolt & Oable Com-
pany, Natlonal Brass & Copper Tube Company and New Yorle & Hast-
Ings Bteamboat Company, ns of April 1 1017, tho above profits, with the
exception of 315,000 disteibted as dividonds durlng the interim, have
been capitalized sud now constivute capltal assots of the New Qompany.

CONSOLIDATED BALANCE SHEET, MARCIT 31 1017,

ASSETS.
Plant:
S0
Buildings . - 1,500537
Mln('.h[m-ry. = - 3,372,534 00
Steam lghters, barges, motor truc) 255,125 0

£6,628,030 00
Patents, good-will - A 1 00
Offico Mrnilure Snd PIxXburos. —— s oo ceirm e = e 10,000 (0
Current  assots:
Cash__ L e e R Rt R wie A 32,812,084 18
Notes recelvable_ . - $218,281 ?3
Accounts recolvablo. —ooaa- a=-4,285.,304 23
4,503,775 51
Advance payments to vendors 100,265 78
Inventories of raw mmtorinl, work in process ,
and fnlshed prodact at cost or less 4,003,570 21
Inyvestoents: 80,000 N. Y. City 47 Bonds
at cosb

Total current assots 211,557,301 93

Daoferred charges, &e.:

Unoxplrod Insuranco. e — oo o . ...~
Prepaid Interest. .
Accrued Interest

Total deferred charges, & ... oo oo o 68,050 23
§18,253,482 16

Oapital Stock $530,000 00

Currant Habilities:
Notes payablo. - - ~=55,000,000.00
Accounts payabl 250,917 62

Aceruals:
Pay rol8- oo oo co——_ .. $44,043 55
Interest wnearmed 317 02
L = 45,260 57

Totnal current labilities 3,335,178 09

Regorves:
MLy T ey s
Bad and doubtful accounts
Liability * componsation. cee---u e i e

TObAl PESOr VS, e mmcmmm s e 522 954 99
Burplos e 11,865,079 85

This Compuny took over The National Condult & Oabla Company, Na-
tional Brass & Copper Tube Company and New York & Hasting Steame-
boat Campnny us of April 1 1017, in accordance with the foregolng balance
sheet, and $1,500,000 additional eash was introduced into the Now Com-

pany In addition to the nel assets shown by the foregolng Balancs Sheot.

NATIONAL CONDUIT & CABLE COMPANY, INC,
CONBOLIDATED BALANCE SHEET AS AT MAY 16 1917,

ASSETS,
Plant:
Lond . e eeene e e 1,500,000 00
Qtuﬂl}!i{nl_-;: - ~= 1,600,371 00
CRINY o oo R b R O BA0
;’{m:am li;.‘;l};r ors, barges, motor trocles, &e. _ 2 ‘525,. ;_;‘g A:)
$6,060,820 49
Laoss resorve for dopreclatlon. ... 92 000,00
—_— % 3,820 ¢
Patents, good-will, &0 v cmm e i §0,633,820 {1}'
Offleo furniture and fEX0OReS. oo 777 = 10,000 00
Qurrent pssobs:
Ol e ecoemranee e (names 52,087,950 34
1 sofvable. .. ...o.oo- SIB4.43670 I
Ria“m"r& rncni\'lnhlu_ emmeeamen 0,387,604 93
85,672,001 72
Lass reserve for bad and doubt-
ful necounts nnd discounts_ - 32,640 05

58304955 07
Advanco payments to vendors. . .......__ '786:10] 05

Inventorles of rnw matecials, work I process
and rinished product 86 cost or loas 4,187,180 12
Investments: $9.000 Now York Qity 49 4 =
boxils ab i Combe cad o8 ool e e NS 8,006 25
—_—

Tobal carront BEel . o e o 2.800 202 7
Doferrod ehinrges: propald Interest__ _TZT77T7 TR mmme e 1 ﬁggggg :EE

LIABILITIES,

$8,750,000 00

5,000,000 00
Current, Hahilithes:
Notes payablo. el s a e e e e e e = 150,C 00
Accounts pu):nhl.u_ _______________ e e : ‘;U'gg? 08
Total curreny Unbilitlon. . oo mmme e e 4,190,501 08
Rosgeryes:

AN o e e
Interest on bonded dobt
Linbility compoensation.
Organleation expense. " FI N
Total reseryes :
Profit and loss;
Perlod from April 1 1917 to May 18 1017_______

T S sy e e $19,282,125 71°

pitized for FRASER
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PROFIT AND LOSS STATEMENT, PERIOD FROM APRIL 1 1017
TO MAY 106 1917,

Ly B e N W N
Lo Y e e S SR e e R T

Gross profif. ...
Selling nnd general expanses

Profits from opeeatlons. . ... $042,340 81
Other income:

Diseount on purchases. ... _

Less discountonsales. . _____

e g T T R R bl e S T 10,230 47

Profit before deducting interest on bonded and flonting debt

snd deprecintlon cliarged. . oo ool a o
Intérest on bonded debt, 114 months. - 837,500 00
Inturest on foating debt, 134 months 21,5010 00
Deépreciation (ntrmal), 114 montlis 27,000 00

8052.571 28

86,000 00

BINAL oY DO - C s s e = i mr i el A iy SR BT e R ERE R e F e
Profit for Now York & Hastings Steamboat Company. .-~ 4078 49

Total profits (all COMPANIES) +m o vec e eme e mceeccemeee BHT0640 77

* The above includes o reserve of $125,037 44 for ' Incoma’! and " Hxeess
Profits™ taxes for the period April 1 1017 to May 16 1917,

National Conduif & Cahle Company, Ine., agrees with
the New York Stoek Exchange as follows:

Not to dispose of its stock interest in any constituent,
subsidinry, owned or eontrolled company, or allow any of
said constituent, subsidiary, owned or econtrolled companies
to dispose of stock interests in other companies unless for
retivement and eancellation, except under existing authority
or on dirént authorization of stockholders of the Company
holding the said eompanies,

o publish statements of carnings quarterly.

To publish and submit to the sfoelholders, ati least fifteen
duays in advanee of the annual meeting of the corporation,
a statement of its physical and financial condition, an in-
eoma aceount covering the previouvs fiseal year, and o bal-
ance shoet showing assets and linhilities at the end of the year;
also annually an income account and balance sheet of all
constituent, subsidiary, owned or controlled companies.

To maintain in aceordance with the riles of the Exchange
a transler office or ageney in the Borough of Manhaltan,
City of New York, where all listed securities shall he directly
transferable, and the principal of all listed securities, with
inferest or dividends therdon, shall be payable; also a regis-
try office in the Borough of Manhattan, City of New York
other than its transfer office or agency in said City, whera all
listed securities shall be registered.

Not to make any change in listed securities, of a transfer
ageney, or of a registrar of its stock or of a trustes of ils
bonds or other securities, without the approval of the Com-
mittee on Stock List, and not to select as a frustes an officer
or direetor of tha Company.

To notify thoe Stock Exchango of the issuanes of additional
amounts of listed securities, and make immediate application
for the listing thereof.

To notify the Btock Exchange in the event of the issusnce
of any rights or subseriptions to or allotments of its securities
and afford the holders of listed securities a proper period
within which to roeord their interests after authorization,
and that all rights, subseriptions or allofments shall be trans-
forable, payable and deliverable in the Borough of Manhat-
tan, City of New York.

To publish promptly o holders of bonds and stocks any
aetion in respect to interest on bonds, dividends on shares,
or allotment of rights for subseription to securities, notices
thereof to be sent to the Stock Exchange, and to give to the
Stock Exchange at least ten days' notice in advance of the
closing of the trausfer books or extensions or the taking of
o record for any purposo.

The fiseal year of the new Company ends on the 31st day
of December of each year.

The annual meeting of thestockholders is hold af the prin-
cipal office of the company at Hastings-on-the-Hudson,
Now York, on the fivst Wednesdiy of Mareh in each year.

The Directors whose terms expire March 1918 are: Ed-
ward 8. Perot, Edward S. Perot Jr., Morton A. Howard
and George J. Jackson. The Dicectors whose terms expira
March 1919 are: Albert H. Wigerin, Andrew Fletcher and
H. J. Pritchard. The Directors whose terms expire March
1920 are: C. E. Mitchell, Stephen C. Millett, Robert Mont-
gomery and Hugh K. Pritehitt; all Directors being of New
York City, New York.

The Officers are: Georga J. Jackson, Chairman of the
Board of Directors; Edward 8. Perot, President: Edward S.
Perot Jr., Vico-President; Morton A. Howard, Secretary;
and H. J. Pritechard, Treasurer,

Transfer Agent: The Farmers' Loan & Trust Company
(of New York City),

Registrar: Liberty Nalional Bank (of New York City).

NATIONAL CONDUIT & CABLE COMPANY, INC.,

By EDWARD S. PEROT, President.

This Committee recommends that the above-desceribed
temporary certificates for 250,000 shares of Capital Stoek
without nominal or par value be admitted ta the list, with
authority. to substitute permanent engraved eertificates on
official notice of issnante in exchange fur outstanding tem-
porary certificates, in accordance with the terms of this ap-

plication.
WM. W. HEATON, Chairman.
GEORGE W. ELY, Secrotary.
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COMMERCIAL EPITOME

) Friday Night, June 15 1917.

The Liberty Loan has been enormously oversubseribed
and this is expested to have a pronounced effect on general
business interests. Apart from this, warmer weather at the
West has been beneficial, Private estimates of the wheat
and onts crops have been raised materially since the issuanee
of the Government report for June 1, The remarkable
aetivity in iron and steel eontinues, largely, it is true, be-
eause of Government orders, and billets ara on the basis of
$100 or higher. Pig iron has been advancing rapidly.
Catton has risen to 25 eonts and above, the highest price hera
since July 1 1872, when it was 25%4 cents on a currency basis.
It is a fact, too, that cotton consumption in May in this
eountry was the largest aver known, both of lint and linters.
The explanation of the big consumption is the large army
and navy orders given out by the Government for textiles
and guneotton, in addition to the ovdinary frade. At the
same time the number of spindles in operation is unprece-
dentedly large. Jobbing and wholesale trade shows an in-
erease for fall delivery. All the big industries are humming
with activity. It i not alone ivon and steel and textiles.
Shipbuilding and lumber are vieing with these in extraordi-
nary activity. The Government has heen giving out very
large orders for automobiles as well as uniforms.  The Gov-
ernment is also buying large quantifies of shoes and boots.
This has naturally had a stimulating effect on the leather
trade. It is also buying larre quantities of wagons, railway
oars, hardware and various other materials for military use.
Wheat and oats are going to foreign markels freely, The
buying of eoal is on an unusually large scale. On the other
hand, bad weather and ceonomy have had their effect in
the Bast, and to somo extent in the West. [t is said that the
Liberty Loan itself has caused a temporary falling off in
trade Tn some sections, the idea being that some subseribers
to the loan will economize in other direetions. Tho sales of
flour have been small, as dealers are awaiting legislation at
Washington on the food question. There is no doubt that
building is still slow, owing to the high cost of materials and
labor. The more eostly kinds of clothing for hoth sexes
sell loss readily, owing to the spread of the economy idea.
Colleetions on the whole are somewhat slow, owing, it is be-
lisved, to subscriptions to the Liberty Loan and to the high
yricas generally prevailing for merchandise. On the whols,
wwever, the sentimont in the business community of the
United States is more eheerful than it was recently, partly
owing ta hetfer weather in many séetions and brightoning
prospects for the grain crops.

LARD higher; prime Western, 21.75¢.; relined to the Clon=
tinent, 28¢.; South Americn, 23.35¢.; Brazil, 24,350, [Mutures
have advaneed with light offorings and eovering. Al times
the strength of corn has been o faetor, also o vise in hogs.
(Jash husiness has been slower, however. Liverpool has re-
parted vising prices and a good demand for Ameriean; To-
day lard declinad and recovered. The semi-monthly report
will shiow, it is belioved, an increage in stoeks. Hogs, how-
evor, wore 10 to 15 cents higher to-day.

DAILY OLOSING PRICES OF LARD FUTURES IN

Sal. Mo, Tueis. Weds

July deliveey .. -—..ots_ 2165 2185 21.65 2160
Soptamberdelivery.. 231,67 201,80 2180 R107 21.62

PORK firm; mess $41 50 clear $42 50 @ Boof
produats lower; mess $30 @331 extra Indiamess $49 @ 550 50,
Cut meats lower; pickled hams, 10 to 20 1bs., 21 34 @225%e.;
pickled hellies 20@30¢.  Liverpool reported prices firm with
arrivals moderate, American offerings limited and stooks
only faic. Butter, ereamery, 37234 @38V5e. Cheese, Stafe,
20 @23 e, Bpes, fresh, 3214@33 Meo.

COFFREER firth: No. 7 Rio 10%%e.: No. 4 Santos 1045@
1074 fair to gool Cucuta 11@11 ke, Futures have ad-
vaneed with some trade demand. An absence of selling
sressure has also been a lactor. Brazilian offerings have
eon small,  Stocks in Brazil, though Inrge, are said to he of
poor agsortment, Meanwhile, the crop is rather lute and the
uneertainty 4s to the supply of shipping at Brazilian ports
and as to legislation at Washington tends to keep tronsac-
tions within narrow limits. To-day futures closed 1 to 3
points higher, with sales reported at 20,500 bags.

Closing quotations follow:

June: - - .cts.7.77607.70| Octobor .cts T 026G 704 | Fab,. ...
JOIW e o oo 7B LT S2 | NOvembar 05 7.07 |2
6 | Docembor 0014

Angust - .o .7 850078 .04 % 3. LB
Septamber - 7800701 [Jaonary - - 3@ 8,04 | v B 23 @R 205

SUGAR firm; centrifugal, 96-degrees test, 5.80¢.; molasses,
80-degrees test, 5.14e.; granulated, 7.50@8.50¢.  Futures
advaneed a little and then receded.  Relingd is dull and a
teiflo irregular. Reeeipts al Cuban ports are considered
rather larwe for this time of the year; the erop may boe as
large as that of 1916, and meanwhile trade in raws hers is
small.  From second hands prices of refined are said to have
been shaded. To-day prices elosed 2 fo 5 points lower, with
sales statad at 11,300 tons. A Havana dispateh says thab
rains continue and that 17 eentrals have finished grinding,
which leaves about 45 now running against 25 a year ago.
Quotations were as follows:

June . __cts.4.05@4.07 | Septamber cts 5.11 @5.12) Inouncy. et 4.74@4

Joly e 496 5.00 | October . . _5.15@5,14| February. . .4.52

Auguat. - . 5.05@05.07 | November __ . 5.14@5. 15| March - .. _4.50
Decomber ota.4.05 61,90

5. 8.08608.10
ABeR1S
3. B8 6. 101 (}]

i le
i)

b.54
4.52
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OTLS.—Linsead lower; City, raw, American seed, $1 25 @
$1 26. City boiled American sead, $1 26@$1 27; Caleutta,
81 40. Lard, prime, $195. Cocoanut, Cochin, 19¢.;
Caylon, 18c¢. Corn, 14.8le. Palm, Lagos, 18@18}e
Soya bean, 15e. @15 46,  Cod, domestie, S4@86c. Spirits
of turpentine, 4214c. Strained rosin, common to good,
6.150.  Cottonweed oil lower on the spotat 16.30¢, Closing
prices follow:

June . .cta. 16.20 Sepk...cts.16.27 @ 16.28|Dec. . .ct4,15.51 6@
3 - 10 30 16,38 | October .. . 16.15@ 10,19 January .. 15 5200
<A 2T @ 16.20 | November. 15,91 @ 15.94

PETROLEUM firm; refined in barrels, $10 25@$11 25;

> Sl @36 507 enses, 312 75 @313 75. Nuaphtha, 73 to

cin 100-gallon drums and over, 4414 Giasoling

firm; motor gasoline, in steel barrels, to parage, 24e., to

consimers, 26e.; gasoline, gas machine, steel, dla,; 72 to 76

d._'-.grg!p;q_ steel and wood, 36@35q.; b8 to 7O (li’.‘{.{l‘t‘l.!s. 25 @i2a.

Stoeks of ernde inereased during May., Runs from the walls

wore larger and shipments decreased.  Still, the inerease in

stocks was something less than 230,000 barrels. Daily

average receipts from all divisions in May were the smallest

sinca Febrimey, There is a sharp demand for eride and
vefined products for home and forgign consumption.

Prices were as follows:

Ponnsylvania dark $3 10| North Lima_-.-..%1 88/1Mlinols, above 30
Oabell. __________ 2 17| 8outh Lima -1 88| dogroes. ...

Merccer blacko--_. 2 18| [ndiann -~ =
Criehton. . s ceeaw 1 40| Princeton
Cornlng. oo o oo cnwe 2 10| Somoerset, 32 deg., .
Wooater 218 Rogland c - ccane -
Theall 1 70| Blectra . =
Strawn Zo2I2 1.70| Moran.. . - - 1 70/ ftumble

Do S000. oo —oo | 80| Plymouth.—-_ - - 1 B3|Hanclett

TOBACCO has been quiet as far as old tobaceo is con-
cerned, bub prices have heen firm.  New leaf is heginning to
sell ot high prices. The season in the Conneetient Valley is
a couplo of weeks late.  8till, it iz believed that a good crop
may yvel be possible. Certainly aboul the average acreage
was planted., The Sumatra inseriptions this month are
awaited with much interest. Cuban leaf is in brisk demand
and firm,

COPPER firm. Lake here on the spot, 31 @a2e.; eloc-
trolytic, 33 @33 ac.; for third quarter, electrolytie, 30@31¢.
General trade is quiet.  Buyers are still waiting on the action
of the United Statos Government. Thero is o fair business
hoing done for September delivery,  Tin lower; spot, G11je.
Trade is dull here awaiting the settlement of allotments by
the committes and the Government. London bas latterly
been stronger. Arrivals this month, 915 tons; afloat,
2,156 tons. Spelter lower at 93g@914a. on the spab.
Trade has been quiet and prices casy for June awd July.
Leadl highor, on the spot, at 121{e.  Trade is slow und lead-
ing producers are offering but sparingly. Pig ivon has ad-
banced on Bessemer to $55. A sharp demand for stecl-
making pig iron has prevailed. Basic iron is 850 at valley
furpace; Pittsburgh and Cleveland, 85 higher. No . 1X
foundry Narthern, $46 75 @847 25; No, 2X, 345 75 @346.25;
No. 2 Sonthern, 544 25@344 75, Basie amd foundry are
hoth in urgent demand ot rising prices.  Tastorn Penn. is
splling at the furnace for next year's delivery ab 516, Some
axport inquicy for early shipment is l’l\'l)f.ll'tf_'l.l. Steel has
been in very brisk demand, in fact the buying pressure is
enormous.  Prices, needless to gay, arve very strong with o
demand from the Allies and the United States Government,
it is estimated, for anywhere from 25 to 405 of the produc-
tion of the United States. The shipbuilding plans will eall
for an enormous guantity of plates. The United States
Government is giving out large ovders for explosives, shrap-
nel, wagons, wire nails and rivets.

1 78| Knnans and Okla-
102 1

2
1
1
1
1

201 Cadddo L

Glb:(lgtldn Livs
70\ Canada_
i

COTTON
Friday Night, June 15 1917,

THE MOVEMENT OF THE CROP, as indicatad by onr
telegrams from the South to-night, is given below. For the
woek ending this evening the total receipts have reached
55,650 bales, against 69,693 bales last week and 69,326
bales the provious week, making the total receipts since
Aug. 1 1016 6,548,051 bales, sgainst 6,800,371 bales for the
same period of 1915-16, showing o decrease sinve Aug. 1 1916
of 252,320 bales.

T'iees. Thurs. | Fri k’.f'u!.rll.
Gilveston ... 2.070] &A381 4317 2.805) D.222) 21,147
Toxas Cliy- - —— --- ==
Port Arthur. . ..
Aransas Pass, &e
Now Orleans. .- -

L.a4i i “gAG
73 119 8 A5 230

1,600

13,760
01
914

i1
1
ki

Jacksonyile o
Savannall .-

Norcfalk

N'port News, &
Now York.
Boston - -
Baltimore . . o<«
Philadelphia---.

B.0600 6,876

15,2300 8,044

__'I‘IFfoHowing shows the week's total receipts, tho total
gines Aug. 1 1916 and the stocks to-night, compared with
last year:

Totals this weuk .
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| 1oz 1015-16. Stock.
This |Since Aug T!Es Since Aug
| Week., | 119167 | Weok. | 11015

Revcoipts to
June 15. -
1917

| 21,1472,568,5630 3 181,040
243,447 318 L) B4S
-1 | 147 39,05 i
Aransas Pass, & | ), 06 t
New Orleans | 23
Molile I v
Pensacoln ..o
Jacksonviile. __
Savanonh. o o
Brunswick -
Charloston - -
Goeorgetown .
Witmington .
vorfolk
N'port Nows, &c._
New York. .
Boston . :
Baltimore r 7 : 1.'?
Philladelphi £, 3301

Totals, ...

In order that eomparison may be made with other years,
we give below the totals at leading ports for six seasons:

260,016/
128
210,017|

e e
e T

520 817,390

1017. | 1016, | 1015, [ 1914, | 1013, 1012
Galveston .|  21,187] 15384 9,710 1447 0,300
Toxas Uity &c SvtS s = _.| ! , e o
Niuw Orléans. 1 ) :

Receipts at—

Hayvannal

Tob. this weel | L |

Binee Aug. 1.10,54%,05116,300,8711 10176674! 10387850

The exports for the week ending this evening reach s total
of 39,784 bales, of which 29,101 were to Great Britain,
3,885 to Franco and 6,798 to other destinations. Bx-
ports for the weel and sines Aug. 1 1916 are as follows:

Week ¢nding June 151017,
Erported to—

Froor Aug. 1 1018 fo0Jins 15 1817,
Exported to—

Exrporty —

Jrinn—

Groat |
Britain | France,| (ther, | Total.

fireal 1 |
Britaln. | Franee, | Other,

Lilyeston.. |
Mexns Cliy. |

Pory Arthue] ..
Engle Poss.|
NewOrlens
Mobiie ..
Pensaeoli. .
Bayannuh
Brunswiek .
Chatleston:
Wilmingron: ..
Norfolk. - |
N'INENOws

Now Yark ‘|
Biowton ®o. .t a.a
Baltlnores. |
Philadel’a®.) -
Pore’d, Moo

Ban bran. . e
Wishing'tn# ..o
Irambina. =SS

7,193 136,718
THE017
-I:).ril'»Tl

| 21,307
40,067
-tnih o &0
GA8,200 080,524
MR e 05,017
20,070 ... . 70
10T, 102

1 A
Han
|

Total o[ 20,10}
10,4080 44 970, 05,00012,477, 107

Tot. "15-"14) 40,533 L7701
4,080 12,080 00.0253,716,481

Taot: "14="15 - 33.253

Note —Txporta from New York Include 60 baleg Peruvian
bules West Indisn to Liverpool, a

*Totals ginee A L adjusted by the Inclusion of cotton exported fn Aoy but
nob previously repaorted—eome 735,000 Dales o gl

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York,

o Haves pd 800

| On Shipboard, Not Cleared for—

| Eeaving
Tutal. | Stoek.
27 404!
15.085!
51700,

Ger-
many.

(Ol her
Cont's,

4,001
10,663
4,000

i Gremt Joasts
June 15 at— iﬂrirulu.|f"runm M
| 16,703 !

Galyeston .
N 2,374

Now Orlesns..
Savanoualy
Clisreleston. -

" 1,000
4,000]

| 28,728
69, 122{
21,727

Total 1917.- 10,054 9,108

Total 1916. - 100 31580 0,829

Total 1915 100! 3112511 30789

Speculation in cotton for future delivery has latterly fallon
ofl, after brisk ;,r:ullng early in the week. Pricos crossed
25 ¢ents and in Liverpool have got above 84 cents in American
mongy, thie highest price gince 1566, when 41 was touched.
Crop reports, though in 80ma respects better, have also had
unfayorable fentures, The plant is still small in Texas,
where boll weevil and lice are reported in some localities.
Cultivation has been hindered in Eastern Oklahoma by the
heayy rains. The central and western portions of that State
need rain, according to the Government report. Severe
drought prevailed in central and southern Georgia and the
plant is gmall there, Drought is also eamplained of, as well
as boll weovil, in southern Alabama, also poor stands. Cul-
tivation is backward in northern Mississippi, owing to rains,
and there lins heen more or less damage from washing of
the soil and flooding the lowlands. TIn southern Mississippi
the drought is said to be serious and the plant thero is also
small,  Louisiana complains of drought and boll weavil,

h://fraser.stlouisfed.org/

In Tennessee much early cotton looks poor, it is stated, and
some is being plowed up. Rains have interrupted cultiva-
tion in parts of Arkansfs, where there has heen too mueh
rain.  Hains have been scanty in Florida and also in the
middle Gulf Const section for some weeks past, and the lack
of moisture is said to be having an unfavorahle effect. On
the I4th inst. the census figures were published, showing
the American consumption for May was (he largest on record.
But statisties, however favorable to the interests of those
who look for higher prices, have had little effect of late. The
advance has heen so marked that pretty much evervbody
has been looking fora reaction, on profit-taking if for no other
reason. It is a fact, however, that a margin of $15 and in
some cases even $20 a bale has had the elfect of curtailing
trading to a greater or less extent. A false rumor that trad-
ing in October and perhaps in other months was to be
stopped by the authorities of the Exchange here was promptly
denied. 8o was a rumor, seemingly rather malicious, that
the Government was considering the advisability of elosing
the lixchange. But a petition is now in circulation looking
to its closing on Saturday, June 23, and every Saturday
thereafter until further notice. It remains to be seen whether
this project will actually he carried out. Speenlation has
not been rampant and the New Yorlk Cotton Exchange is
not disposed to éncourage anything of the kind. The rise
has been due primarily to trade hu‘\_'ing. the searcityof eon-
tracls and the enormous consumpfion. The unprecedentad
buying of cotton goods by the United States Govarnment in
preparation for war, the late start of the erop and the rocent
very bad crop report by the Government have had much
effeet. There has undoubtedly heen some buying by Wall
Street, and also the West, which has been debarred from
trading in wheat. Besides, it is said that some large oper-
ators are still interested in cotton, not at all daunted by the
unprecedented marging demanded, But the rise has been
traceably very Inrgely to the buying by frade interests, under
large engagements to the Government, [t is said that thoy
find it difficult to buy cotton al the South. or at least
difficult. to get the cotton delivered after buving it,
owing to freight embargoes, &o. In such ecireumsiances
they had to buy futures in New York. At the same time,
the Liverpool market has been advaneing sharply and spot
sales on Thursday and to-day there were 14,000 bales,
Stocks are small 1 Liverpool, Manchester, Havre, Genaoa
and other parts of Europe, At the same time, cotton goods
markets in this country have been active and rapidly ad-
vancing, This fact along had no small influence in putting
up the price of raw cotton. To-day prices declined, owing
to profit taking at home and abroad. The Continent was
selling new crop months rather freely at Liverpool, and
Liverpool, on the other hand, was selling hare on quite a
liberal scale. Some favorable erop reports are coming from
the Atlantie States.. Wall Strest and the West were selling.,
Some of the spinners are said to be less inelined to buy after
their recent liberal purchases. Buf, on the other hand.
trade interests were certainly buying, and the early decline
was followed by a rally so that the net loss for the day was
not great, Middling upland on the spot closed av 24.90¢,,
a rige for the week of 50 points.

The officidl quotation for middling upland eotton in the
New York market each day for the past week has been:

June 9 o Jine 15— Sat. Mon. Tues. Wed, Thurs. Fri.
Middiing-uplands. .. cccmeeeea 23.50 2465 25,00 2555 25.25 24.90
NEW YORK QUOTATIONS FOR 32 YEARS.

The quotations for middling upland at New York on
une 15 for each of the past 32 yvears have beon as follows:
i = 4400 | 1908 e 11401100 e.ccoc BBSII803 c.. . 3
3 B0 | 1800 0611
0| 18045, }
20| 1808
- 10115897
10/ 1%

ot

SALES.
Spat Market Murket -
| Spot, Cimtract, Total,

Cloged. Closed.

Batnrday . toady 40 pts ady . Steady
Monday - teady 85 Ipts ady .. Excited
Tuesday . r'Quh:i S5 ptsndy. IV 4 3
Wednesday . [Steady 55 prs ady __ISteady .. -
Thursday - [Quict 30 ptsdec  —-_ (Trregular - oo 200
Friday. .. _.|[Quiet 35 pta dee -.__|Baroly steally 0 P Sl
| —_—

_’l‘ut:l'l . __|

1{1_70'1',\'1‘10&8 FORMIDDLING COTTON AT OTHER
MARKETS .—Below are the closing quotations of middling
cotton at Southern and other prineipal cotton markets for
each day of the weelk.

' Fiuillires |

Closing Quutations for Middling Cotlim on-—

1
Weak ending | :
June 15: |Saturday, | .’\Inmfagr.i Tm-_ubjy.r Wed"day.| Thirsd'y, Friday.

Galveston —_...'23.0( ?2
Now Orloans. )

=2

5]
-
&
S

=
b e e e e e

Tohahats

Savannah .
Oharleston .
Wilmington. ...
Norfoll

Baltimors . -
Philadelphin .
Angusts. ...
Memphis .

Dallas _ __

Houston - 23.00
Littlo Rock....122.25

PSS ISIS oS

SIS IS IS tota

i T et oo
3l ninti s
Ban=Eas"3
ISRaR

SR
TSESEST
B
SISISIStS R RaEs
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e
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THE VISIBLE SUPPLY OF COTTON to-tight, as made
up by eable and telegraph, is as follows. Foreign stocks,
a5 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 U nited States,
ineluding in it the exports of Friday only.

June 15— 1017 a1
Htock at Liverpool - . 445,000

25,000

Stock at Lomdon .- i
Btock at Manchester. .- __---—.- 44,000

G916, 1915.

651,000 1,793,000
51,000 43,000
65,000 153,000

770,000 1,181,000
*1,000 =4,000
*1,000 *222,000

285,000 300,000
15,000 14,000

73,000 47,000

125,000 438,000

1014,
254,000
5,000
74,000

LO38.000

Total Groat Britain
Btock at Hamburg .
Stock at Bremon
Stocle at Havre ___
Stock at Marsellles
Stock at Barcelona
Stock at Genow -
Stock ot Trieste *1,00D *3,000

Total Continental stocks. ... 308,000  501,000°1,028,000
822,000 1,271,000 3,017,000

38,000 N 162,000
167,000 344,7 308,140

25,000
52,000

863,000

*1.000

Total Buropean stocks. .. -
Indins cotton afloat for Iuarops
Amer. cotton afloat for Europo.
Egypt, Brazil.&e. alloat forBurope 30,000 15,000
Stoclk in Alexandein, Egypil 110,000 175,00
Stock In Bombay, Indi 878,000 W00
Stock in . 8. ports_ 5 4
Stoek In 17, 8, interlo; €
U. B, exports to-tay. :

9718

Total visiblo SHPPIY e e e e -a.027.220 4, 114,155 tﬂl? 1,300 4,241,300
Of the above, totals of Amerléan aml other descriptions are as Tollows
528

440,000

American—
Liverpool stock bales. 333,000
Muanchester stocle L 2T, 00t
Continental stock . PR O00 wi(
Ameriean aftont for Earog 57,000 3

000 1,521,000 751,000
132,000 B,
S06,000 44,000
B3O8, 140
() P24.435
a7 1,852
o, 666
4,323,306
272,000
43,000
21,000
* 165,000

L4
i
VL O00
= R 1))
U 8. port stocks. - - o= - 815 7
17, 8, Interior stocks. -~ 066,985
U, 8. axports to-day 0.718

34
1

Gbd, G2
1

0
), 256
2,457,226 2,704,155

112,000 136,000
26,000 51,000
17000 15,0000
00,000 ®100,000
48,000 54,000 162,000
30,000 25,000 15,0000
L10,000 45,000 75,000
B78,000 933,000 92,000

1,350,000
2,794,155 4,3% 215,306
3.527.226 4,141,155 4,241,300

17.006d, B.250, aodi T.68d,
24,008, 0.8,

2,415,300

205,000
1,000
22,000
119000
21,000
S4,000
141,000
60,000

1,826,000

Total Awmurlein

East Indinn, Brasil, &c.-
Liverpoolstocke - - oo i c oo o
London stock. e
Manchester stoek -
Jontinental stocl
ndia aflont foe
Rrypt, Brazil, &c b
itm‘.?( In Alexandreia, Beypt. .-
Stock in Bombay, Indda._ .- _

UFOD. -
aflont.

Tatol Bast Tndin, & cue.ceaa 1,270,000
Totnl Amorlean. . - - onaaaos 257 226

Total visible supply.

Midding Uplamd, Liverpool ...
Middling, Upland, New Yorlk. .
Egypt, Good Brown, Liverpool. . 28.85d, B L5,
Pernvian, Rough Good, Liverpool  24.900, 10406,
Broach, Fine, Liverpool. . ... 18,50d. 5.2(x1.
Tinnevolly, Good, Liverpool.... 16654, had2d.

* BEstimated,  a Ravised:

Continental imports [or past wesk have been 57,000 bales.

The above figures for 1017 show & decrease from last week
of 178,228 bales, n loss of 616,929 bales from 1916, a decline
of 2,544,170 bales from 1915 and afalling off o£ 714,080 bales
from 1914. : v’

AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week andsinee Aug. 1, the shipments for
the weel and the stocks to-night, and the same items for tho
corresponding period of the previous year—is seb oub in
datail below.

T02d 6Xd.

| Arosement to June 161017, | Afocement to J¥no 16 1016
18 L S, SR LUK S B Ll A

| Ship- '.\'mt.ts.l Receipty,

Juna
15,

Ship-
ments.
Wek.

Aiocks
Jung
16,

Tawnz, Fecelpts,

—————-—i enes .
Week. | Scason. | Week. |

!

Aln,, Eufauls, . g 80 o}
Montgomaery.., 1,000 1,070
Selm ... ..-- | 43 100, 1,

Ark., Holona- <} J08 072
Littla Rock. .} LA406 18,95
Plne Bluft_- /194 23,751

: 188 1,181]

| Week, | Sedson.

233l 0

2070/
1

17,700

2 10,011
124,217
37

46,488
17,953
3,040

2,000/
5,578
0,050 81
1 .7;-":?

l |
4,000 % |
A y

Atlanta. .

Columbna. ...
Macol.vee..

La., Blirpveport,
Misa, Colwmbust
Greenville oo
Groenwoml . .
Mapshtian .. .. 4,010
Notehid .- £ §,0204 2
Viekshurg- - - - | W10 13| ! a6 !
Ykoo Clty .. s 16 3. . A0,184|
Mo, Bt. Louts, 112,489
N.C..Gr uaboro 0,142
13,601
207,649
i1l

B8]
1000

SO00 15,600
0l 17,000

0, Cloelnnatl
OkIn., Ardingre
| Chlpkasho ...
I Hugo. ...
Oklahoms ...
B, Greenville
Creenwoud. .
Fenn, AMemphis
Nashyllle. ..
‘Tex., Abllend,
Brentam - ... |
Clarksville. ... Offf A
Dallag, . ... 2,0806( 120,
Honey Grove, 30,040,
Houston- ... 83 A8, 3T
PAL o s aeann 143,150
Ban Antonio. -{ 43,600

Tatal, 41 tawny 64,0847 77

Note ~—Our Interfoc Towna Tabla har beon extended by the addlclon of 8§ towis.
THIS has mido gecesry. the revidion of the Visible Supply Table woll s o e
of othor tables, < <

The above totals show that the interior stocks have de-
ereased during the week 49,672 bales and are to-night 23,468
bales mora than at the same time last yoar. The receipfs at
all towns have been 18,884 bales more than the same week

last year.

3,087
316,164
4,230
88,001
10504

037
500

A00]
; 357
5| 41 g
19,050| 45,408
05| 4,504
a7l 42

b.//fraser.stlouisfed.org/

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.—Wae give below a statement showing tho
overland movement for the week and since Aug. 1, as made
up from telegraphie reports Friday night. The results for vie
weelk and since Aug. 1 in the last two years aro as follows:

——1016-17— 1015-16

June 15— Since Sinca

S-I’:U)pf.'d— Week. Aug. 1.
PSP o R R e i we i b T 1 716,600

Via Mounds, & 2772 J14,

Via Roelk Island_

Vin Loulsville .

Via Qincinnatl

Via Vieginia points.

Via other routes, &c.___

Woek.
10,662

2,088,201
154,620
183,166
205,664

633,338

41,002 1454953

Total gross overlani
Deduel shipmenis—
Ovorland to N. Y., Boston, &¢
Batweon Interlor towns.
Inland, &e., from South_

856,851

1,485,287

Total to be deducted ..
13,250
# [neluding movenmentd by rail to Canada.
The foregoing shows the week's noet overland movement
has been 13,250 bales, against 33,092 bales for the weel last
vear, and that for the season to date the aggregate net over-

Leaving total net overland *

land exhibits an increase over a year ago, of 30,334 bales.

: —1018-17" —— 1 9L6-1—
In Sight and Spinners’ Sinee Since
Takings. Woek, Avig. 1,
Rocelpty st poets to Jone 15. .- .- 38,656 6,548,051
Not overland to Jung 15 13,250 "1.155,287
Houthern consumption to Juna 15, 91,000 3,781,000
L8143
313,254
Came Into sight dueing woalc. 11 e R
Tatal In sight June 15- - -—- 11,810,667
3,070,048

Wirek.
61,008
33 .l}'.}‘_’

Ang. 1.

0,800,471
1,454,053
3,495,000

11,763,424

Total marketod
66,343

Luvarior stocks in oxcess

Norkl. spiuners' takings to Junsli 53,565 _‘.!.?3 1,178 53,886
* Dpcreaso duelng weal. .
a Rovised on the basls of eotton: exports during May not

reported,

Movement into sight in provious years:
Week— Hi Sinee Aug. 1— Dales.
1015 —Tune 182 ooene 05,726 | 10T4-15—Juna 18_______14,765,003
1914—Juna 19 (1,732 | 19 13- 11 —Tuna : wa= 14 AOL AT
1913—TUne 20, - o o cusecaa---74.043 | 1912-14—Jung 13,640 407

FUTURES —The highest, lowest and elosing prices at
New York for the past week have been as follows:

provioualy

Friduay,
June 15,

Tuesdiay| IWed'day | Thitrsdy,

Saruwrday,
June 12, June US| June 14,

Juna &,

M omclay,
June L1,

JHero—

Cloging___ |23.28-25|24,34-.39]24.85-.00/25.00-.05 [ 24.67=.04 24.48-48

July—
Runge 240540824 .20-.02
il 21,07-.08{ 21 48-53}—

| 1 = 5 BRI 4550 e .50 —

Closing - - - |23:15-17 (24,2037 2 B2 001 24.67= 681 24.3T-43
Seprémibér
— e 1220

24.43+.60104.28 —|-

24.00-,80123.02-,3112
24054012 4.18-.22

Closlng. - - 42}
et oy
2-,80|22.81-101(23.4
ClHsing. .- . 80-.82|23,.87-.80124
Nooomber— b

RADN., - .. — o i — =i

Closing. ... |22 4 A0 =

December—
Range. .. .[22.01-00)22,03-113124. 11 24.45-.00]24.03-.43
457 24,47-,51(24.30-.32

Cloatng. - o [22.01-.9324.00-,04]
SN Y —

BAngi. .- 20071201

Closing.. . « 24.00-:10
March—

Rutgn. . .-« [22.87=. 102318434 |24,

Closing .. [23,11 24.20-,23{34
Mny—

Rangn.. ..

Closlog

1-310. S 250.

NEW ORLEANS CONTRACT MARKET.—The high-
est, lowest and elosing quotations for leading contracts in the
N;:]w Orleans cotton market for the past week have been as
follows:

52 4A0=,15)24.50-,03129.07=.40
124,86 —|2H67-00[24.34-37 -
5| 24.00-.281 24.30-.04
25.07-.05 2461 —
24,8433}

25.20 =z

18123, 50-.08)%
24.35 124,49

|
Satrday,| Monday,| Tuesday. Iﬁr:a"tfftrf-'?'.’unsd' | Friday,
.i'u'u:-d{f- .:.3[‘.‘ ‘]‘f Jing 13 June 131 Juna l-i’ ‘| eral rﬁ.

| | | | |

Juma— |
180 | i |— —— —— ——
Oloalogon 222 (32.77-81123 8185/ 24.06 — 21.30 —|(23.76-.

og |
by T | 32.04-J0 2%, 93-100/23.85-.70/ 28,88~ 51123.50-.05
D1 23,0509 (54 4 B0 28 88100 28,01 -9
o .:2.3l-.&?_23.s?-,uu'-_':;‘uﬁ-.gulu’t.ru-.:is-aa.. -.55/23.88-.80
Se | | |
{1- o T D A4 TR B A, DT [t e e e X AT —
” Closing:222(22.32-. S 33 40145 35 17 6-+77|24.00-,05{23 A7-, 55(23.05-.08
i foler— | 1 : |
it R J871-.21 92, 14-31/23.26-.0023.80-j35/23.60-, 1523 .2 1-.60
: l'.‘-I::'?\‘g .15523.23-{37 B0 B 01 24 08100 [25.60.00 23 530k
"exnis 01 05-.32 1233647 23,44~ 2423 40-J51 128 76- 25239977
Closiog (B0 28877 A1 517177 242580, 256080 5,12 1
7=0456'22. 58158123 A 7=.21121.08=160 29.00-.4023.51-.80
ATAR S B0 B8 9% 4080 B2 A5 25 50 58 2388700
Lo 1236122 89-,03123.03+ 28123.71-773 24.25-.37 23,70-.98
- 22.06-.68 23.Iiﬁ-.70;23-UU"-U')'2'&51-.55.24.9-‘5--9”i’.‘m 09-.03
Steady | Plem ‘ Quigt | Quivt

| stondy | Stesd
By i Vory ab'y! Stondy | Wealk | Steady

- Btowly | Stomly

34, f23c. 1250,

OUR COTTON ACREAGE REPORT,.—0Our cotton aore-
aga report; will probably be réady about June 23. Parties
desiving the eircular in quantitios with their business cards
printed thereon should send in their ordoers a8 soon as possible
to insure early delivery. 3
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WEATHER REPORTS BY TELEGRAPH.—Advices to
s by telegraph from the South this evening indicate that, on
the whole, the weather has been favorable for cotton during
the week and further improyvement in condition is notedin
most sections. At the same time, rain is néeded in some dis-
tricts, In Mexas the plant has made good growth, but is
irregular. There are, however, some complaints of injury
by lice and weevils and in western and southwestern portions
of the State drought still prevails.

Galveston, Tez.—Cotton has made good growlh during the
weel, buti the plant is irregular and m some distriets stands
ara very poor and weak. Complaints of injury from planb
lice and weevils in different localities have been received.
Droughty eonditions still prevail in tha western and south-
westarn portions of the State.  We have had no rain the past
weelk. The thermometer has averaged 79, the Lighest being
86 and the lowest 72.

Abilene, Tex.—We have had no rain the past weel. 'The
thermometer has averaged 80, ranginge from 56 to 104,

Brenham, Tez—"There has been no rain during the week,
The thermometer has rangod from 72 to 99, ayeraging 86.

Brownseille, Tex.—It has been dey all the week., The
thermometer has averaged 83, the highest being 96 and the
lowest 70,

Cuero, Ter.—We have had no rain the past week. 'The
thermometer has averaged 84, ranging from 68 to 100,

Dallag, Tex—There has been no rain during tha weel.
Tho thermometar has ranged from 64 to 98, averaging 81.

Fort Worth, Ter.—Dry all tho weelk. Minimum thor-
mometer G0, maximum 95, mean 79,

Henrietta, Tex—There has heen no rain tho past week.
The thermometer has averagad 78, the highest being 103 and
tha lowest 53.

Huntsville, Ter—We have had norain the past week. The
thermometer las avoraged 77, ranging fI:(HII 66 to 98,

Kerille, Téz.~There has been no rain during the weels,
The thermometer has ranged from 52 t0,98, averaging 75,

Lampusas, Ter.—We have liad no rain during the week.
Average thermometer 76, highest 100, lowest b2,

Longview, Tex~Thera has been 1o rain the past weelk.
The thermometer has averaged 82, the highest being 102 and
the lowest 62. =5

Luling, Tez—Dry all the week. The thermometer has
averaped 82, ranging from 02 to 101. ) .

Nacogdoches, Tez—Thera has been no rain during the
woale,  Thermometer has ranged from 50 to 93, averaging 75.

Palestine, Ter—1t has rained on one day of the woek, the
precipitation being one hundredth of an inch. Ayerage
thermometer 79, highest 96, lowest G2,

Paris, Tex.—There has besn no rain during the week.
Tha thermomoter has averaged 76, the highest being 96 and
the lowest 56,

San Antonio, Tez—It has been dry all the week.
thermomaoter has averagad 83, ranging from 66 to 100.

Weatherford, Tez.—'Thero has beon rain on one day during
the weel, Lo the extent of twenty-two hundredths of an inch.
The thermomoter has ranged from 62 to 96, averaging 79,

Ardmore, Okla.—We hsve had no rain during the weelk.
Average thermometor 77, highest 99, lowest 56,

Muskogee, Okla.—1t has rained on one day of the week,
the rainfall reaching thirteen hundredths of an inech. The
thermometer has averaged 72, the highest being 93 and the
lowost 50. "

Fldorado, Ark-—1It has rained on two days of the weok,
the rainfall reaching fifty-seven hundredths of an ineh, The
thermometer has averaged 78, ranging from 60 to 90.

Little Rock, Ark.—There hag beon rain on one day during
the weol, to the extent of ono inch and fourteen hundredths,
Tho thermomaeter has ranged from 63 to 92, averaging 78.

Tezarkana, Avk.—We hove had rain on one day during the
waels, the rainfull reaching sixty-ono hundredths of an inch.
Lowest thermomoter 02, highest 96, average 70,

Alezandria, Le—Wa have had no rain the past week. The
thormometer has averaged 82, the highest being 100 and the
lowest 6G5.

New Orleang, La.—Theré hag heon rain on bwo days of the
weak, to the oxtent of eiglity-one huudredths of an inch.
Mhe thermometer has averaged 81, ranging from 68 to 94.

Bhreveport, La—Thero has been rain on one day during
tho week, to the extont of twenby-live hundredths of an inch.
The thermomoter has ranged from 65 to 97, averaging 81,

Columbug, Migs—The weck's rainfall has besn one ineh
and nine hundradths, on two days.  Average thermomoter
80, highest 101, lowest 5.

Greenvills, Miss.—We have had rain on one day the past
wealk, the rainfall being thirty hundredthy of &n ineh. The
thermometer lins averaged 79, the highest beitg 96 and the
lowest 61,

Vieksburg, Miss—Wea have had rain on one day of the
past week, the rainfall being fifty-six hundrodths of an ineh.
Thermomoeter has uw:ragmlg 79, ranging from 61 to O4,

Mobile, Ala—~Waeather vory favorable. Copious showers
have improved tha erop, bul mmore moisture is needed in
sore localities.  Waoovil damage has been slight thus far and
the plant is growing and blooming nicely. There has boen
rain on threa days during the week, thé rainfall heing bwo
inches and seyven hindredths, Thermometer has ranged from
70 to 89, avernging 80,

The

Moantgomery, Ala.—We have had rain on one day during
the week, to the extent of thirty-two hundredthsof an inch
Average thermometer 80, highest 96, lowest 63.

Selma, Ala—I1t has rained on one day of the week, the
rainfall reaching fifteen hundredths of an ineh. The ther-
mometer has averaged 80.5, highest being 95 and lowest 62.

Muadison, Fla.—We have had rain on itwo days of the past
weele, the rainfall being one ineh and fourteen hundredths.
Thermometer has averaged 82, ranging from 70 to 93.

Tallahassee, Fla.—There has been rain on one day doring
the wook, the rainfall béing two hundredths of an inch. The
thermometer has ranged from 69 to 97, sveraging 83.

Albany, Ga.—We have had rain on three days during the
wealk, to the extent of ono ineh and four hundredths,  Aver-
ago thermomoter 82, highest 98, lowest 66,

Atlante, Ga.—It has rained on two days of (he week, the
rainfall reaching eighty hundredths of an inch. The ther-
mometer hag averaged 77, the highest being 92 and the
lowest 61,

Savannah, Ga.—1t has rained on one day of the weck, the
rainfall resching two hundredths of an inch. The ther-
mometer has averaged 81, ranging from 70 to 98.

Charleston, 8. C—"T'hera has been rain on three days during
the weal, to the extent of forty-threa hundredths of an ineh.
The thermomater has ranged from 68 to 87, averaging 78.

Greenpille, S. C,—The week's rainfall has been two inches
and seventeen hundredths, on three days. Average ther-
momoter 76, highest 94 and lowest 57.

Spartanburg, 8. C.—We have had rain on three days the
past weele, the rainfall being one ineh and sighty-one hun-
dredths. The thermometer has averaged 75, the highest
being O1 and the lowest 58.

Charlolte, N. €.—Wa have had rain on four days the past
weoelk, the rainfall being two inches and fifty-seven hun-
{Irlmlllm. Thermomoter has averaged 74, ranging from 60 to
=4,

Weldon, N. C.—Tt has rained on four days of the week, tha
precipitation being one ineh and seventy-two lundredths.
Average thermometer 76, highest 90, lowest 62.

Dyersburg, Tenn—Rain bas fallen on one day during the
waek, the precipitation reaching one inch and fiftoen hun~
dredihs. The thermometor has averaged 73, ranging from
57 1o 89.

Menmphis, Tenn.—We have had rain on two days of the
weaek, the rainfall reaching eighty-seven hundreédths of an
inch. The thermometer has averaged 76, the highest being
92 and the lowest 62.  Coftton, though small and backward,
is improving. First bloom received to-day from Shipland,
Issaquecna Co., Miss.; one week later than last year, and
two days later than the average.

COTTON CONSUMPTION AND OVERLAND MOVE-
MENT TO JUNE 1.—Below we present o synopais of the
crop movement for the month of May and the ten months
ended May 31 for thrée years:

1016417, | 1916-16. | 101415,

150,577| 100,046 194,428
205495 820 1,885,321
el :

13
390,601

Gross overland to Ma

Gross overland for 10 months. .

Neb oyverland for BMay

Not overland for 1) months_

Port roceipts in May

Port recelpts for 10 months_

Exports n May - 367,672 b

Exports in 10 months. __ |

Port stocks on May 31 .« oo on o~ ]

Northern spinners’ takings to Jung 1. % ] 36

Bouthera conswmption to Jung | | 4,58 ; | 2,502,

Overland to Cannda tor 10 months (I.n-|

* cluded In pet overland) 163,042

Burnt North and South in 10 moothe 741

Stock at North; tnterior macketa May 31 24,645

Clamo in sleght qlurln{( VRS by e i | 609,508
3,377 14,510,600

‘ 556,578

i 426,0973! )
0] 6,058,500 10,085,456
5 14,065 6
3 5.(]12.-\.’. 3
W 1,078,050
L

542,083|
Amount of erop in slght May 51 11.876,14+
e In sight balancs of seasan
Total crpp e e
Avorngn gross wolght of hiales_ 3.55 513,
Average ned welght of bales. ... 485.55/ 487,531 488.52

elusion of exports heretolore ulln.-];uortul In Moy servis to reduce
taldngs from total in our lssue of June 2,

NEW YORK COTTON EXCHANGE.—Annual Elec-
tion.—At the annual election, on Monday last by the New
York Cotton Exchange, the [ollowing ticket was unsni-
mously electoed:

Presidens, Goorge d. Shutt; Vieo-President, Walter L. Johnson, Troas-
urer, James Fo Maury; Mansgers, Loopold’ 8. Bacho, Edwaed E. Bartlott,
Je,, Hoory de la B, Carpender, Nothaniel L. Corpontor, Harry: L. Goss,
Edward L. Hanemsnn, John A, Hartcort, W, Hustace Hubbard, Willinm
H, Judson, Elwood P, McEnany, George McPuddon, Henry H. Royes,
Willlam N, Bchill, Fred E, Story, Edward AL, Weld; Tristos of the Gratuity
Fund, o gerve thres yoirs, Hobert 1*, MoDougall; ITnspecetors of Elaction,
Willismm A. Boger, Feank A, Kimball, . Victor df Zerein.
:at')_{).:\-II-JS’I'!C EXPORTS OI" COTTON MANUFAC-
TURES.—We give below a statenient showing the éxports
of domestic colton manufactures for Mareh and for the
nine months ended March 31 1917, and for purposes of
comparison, like figures for the corresponding periods of the
provions vear are also présented:

Aanufaciures !.\rc'mm ending Afar, 31./0 Mot. ending March 31,

0,
Cattan Exporied, | 1017, | 1616, 101617, | 1915-10,

Ploet 0008 o v eees e ema. - YArds| 54,321,834) 45.458,811/807,450,074/401,783,833
Ploce G000l cueeaeeanaVal0D| §6,214,282) $4,300,4064'361 218342,050,401L
Wear'g apparel, Knlt goods.value|l 1,074,713 1,713.500| 14

Wearing apparel, allother, -value, 1,071 4877

Witkte cotion, &¢. .. . en.. ¥alio 020,403
YA ~valug A18,700
a\llol.lnﬂ'..___,“.-.u..-.\'nluol 1,678,067

Total manufasturens of. vnruel 10,575,230

470,408 3,730,773 3, 0
1,600,518 18,210,853 14,772,915

$0.560,318 £100173007/87 5,085,419

hitized for FRASER
p://fraser.stlouisfed.org/
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WORLD'S SUPPLY AND TAKINGS OF COTTON.

Spol. |.‘_u|'mn]u',-, Tuesday. |Wednesdoy.| Thuraday, Friday,

10168-17. | 1015-16.

Week.
3,705,464

113,334
50000
0,000

05,000
3,883,788/ 19
3,527,226) 3,527,220/4,144,155]

456,562 15,640,617 '.'..‘Hli’[l
280,662|11,958.617| 3
76,0001 3,082,000/
* Embraces rocetpts in Buropa feom Brazil, Smyrong, West Endi TE;

a'Thiz total embraces tho estimated consumption by Southern mills,
3,781,000 bales in 1916-17 and 3,498,000 bales In 1915-16—takings not
being available—and the aggregato amounts taken by Northern and foredgn
spinnors, 11,850,617 bales in 1D16-17 and 13,075,922 bales in 1915-16, of
swhich 8,177,017 bales and 8,817,922 bales American. b Estimated.

EGYPTIAN COTTON CROP.—Tho Alexandria General
Produee Association resume of information received on the
arop during April:

Lower Egqypt.—The bad westher and unfavorable tempersture which
pravalled during March, caused somoe delay In the })l‘up;lmtlun ol tha
grounil, resulving in n sethack to tha sowing, viarying in extent according
to districts. Sowing, however, hng now  Dbe averywloers comploted.
Re-sowing hosg, In general, beéen unimportant, Tho plants appear to bo in
good and normal condition. The ares sown with cotton Is somewhat larger
that that of last year. The Sakellarides sowlngs have again increased to
the detriment of other varietlos. The water supply everywhoroe has heen
sufficient, evon abundant. Isolated eases of cut worn have been reportod .

Upper Egypt and FPayoum.—Sowing has been effected under normoal e
ditions and is everywhers completed.  The ares plantel I3 somewhat s
that that of last year.  Asusuasl, Ashmuni hoas been sown slmost gxclusively
The young plants are o good condition and appear to be as far advaneed
11.;; :.h(;ﬂu of lnst year, Resowing has beon iu.-s{gn[l'lmut. Water supply Is
abundant.

BOMBAY COTTON MOVEMENT,—The receipts of
India cotton at Bombay for the week ending May 24 and
for the seasonfrom Aug. 1 for three yearshave boen as follows:

Cotton Takings.
Week and Sensoin.

Season.

Visible supply June 8. ______
Visible. supply Aug. 1.

Amerlean in sight to June 1 3
Bombay receipts to June 14 _
Other India shipm'ts to Jung 14
Alexandria recvipts to June 13-
Other supply to Juno 13 *___.

387,000/
230,000
),(100
45,000

Total supply
edict—
Visible supply Jung 15

Total takings to Juoe 15.0..__
Of which American..
Of which other .o o oo macenaa

1816-17. | 10151103, 1914-15.
Aay 24, a —

Receipta pi—

| Sthee
Week, | Awo. 1.

Since

Aug. 1,

Stues ‘ e
£éK,

‘ Wieek, | Aug, 1.
———

Hombuy 52,0000 54,00012,681,000

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—The following are the receipts and shipments for
the week ending May 16 and for the corresponding week
of .the two previous years:

G 000! 2,366,000

7200042,

16816-17. 1915-16. 1914-15.

d

Aldrandria, Egupt,
May 16.

Receipls (canlars) —
This wealk
Since Aug.

11,409

21,401
4,653,374

7453 400
5,020,486 0,199,463

| Snge
Week.| Aug. 1

- Shed
Week. Aug. 1.
1.362'10
1,920(128 807

2601160,224

! Sinea
Week. | Aug. 1,
1,898 104,865
3,081 128,401/

82
~-=-|120,731 1.{"53ilh‘ﬂ.ﬂ-l-l
4900 554,570 -l.{}l}-‘;lli?:l.-][ﬁ 4. 800 737,527

Beyptlan bales welgh about 750 1bs,
This statement shows taat the receipts for tha week ending May 16 were
Toi53 cantaes and the forelgn shipmonts 4,909 bales.

MANCHESTER MARKET.—Our report received by
eable to-night from Manchester states that the market is
strong with sales moderate, We give prices for to-day be-
low and leave those for previous weeks of thiz and last
year for comparison:

Ezports (bales)—

6500 150,618
2,200)1140,553
400 265,010
1,600 145,277

To Liverpool

To Manchostor

To Continent and Tudis.
To Americs

Total exports ... .-
Nete.—A cantar Is 09 1bs.

1018,

BY{ bs. Shirt- Cot'n
ings, common | M,
1o finest, Up's.

1017. |

8 bn, Shirt|Cot'n)
ingd, comman | Mid,|
Lo finest, if}p'a‘.l

32y Cop
Tiwitst.

d.1a.4. W (.
18 10 4M@12.74

184 |0 43512 D it i
18 |0 4AM@121034112.80/12%: @
IS0 0 @13 0 : W@
185110 0 6513 0 ! W@

18341100 1 @131044 112% (1] 4140

i 205 | 1010} 66 1410 55 ¥ i 41g @l

@ 23 (123 @1n.0 1170003 @ §7 BlE@H

SHIPPING NEWS.—In harmony with the desive of the

Government to observe secreey as to the destinption of cotion

leaving United States ports, our usual details of shipment are
suspended until farther notice.

LIVERPOOL —By cable from Liverpool we have the fol-
lowing statement of the week's sales, stoeks, &o., at that port:

‘\mgx 20, Jrne 8. June 15,
52,000 000 54,000
3,700

el
@n 2

114 @0
3 @0
444080
414680

=

-

d. . d,
8114 @ 0

i AT
«“ LT

micts <oloDoon | =f

[
1<)

Sales of the weelcs ..o .=
OF which speculators took .
OF which oxporters took

Sales, American

Actual export.

Forwarded. .

Total stock_ __

Or which Ame =<1

Total Imports of the week
Of which American

Amount afloat.._

Of whilch Amerles 44,000

The fone of the Liverpool market for spots and futures
sach doy of the past week and the daily eclosing prices of
spot cotton have been as follows:

b://fraser.stlouisfed.org/

¥ —_— e et

Marker, ||
12:15 || 58 Dioss Moiderato
. demand

Falr
busi ness
dilng.

1735

#0100
1,000

Moderate
deminid,

Gooid
demand,

17.32

14,000
3,000

15.80 16.65

10,000
1,000

hlhl.l}pl':[.ﬂl . 1708

&.000 I|
800 |

HOTLL-
DAY,

L OOy
Sped, &exp 2,500
| Exelted at | Exelted,

1 G B pra | G300 7 5 pss.

nayaneo. | wdvaneo,

Fulvres, |
Markon
opaned J ‘

l |

Trregular,
G0 pia,
adyanoeg.

Irreguilar,
37T Ch 46pts.
dealine.

Quilnt,
BT s,
adyinoe.

Market,

Trregular, Bteady,
closed

b (i 25 pls, 306035 pis,
deoling. advanoe.

Btesdy,
Ton 17 pis,
dedling.

Irregulnr,
G101
prs. ndv.

). Eirtn;
151 @50 pes,
| ndvanee.

The prices of futures at Liverpool for each day are given
helow, Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

Fri.

mon. | Tues. Wed. |'l'hurs.

4 11255 4 [123) 4 12K
P pansipa, ”"’”'lf"”".

June 9
to
June 15

| .
:lluim_\. .
uly-Ang.|
Oct.-Noy | HOLI- 1.
Jan.Feb.| DAY. ]
Mar.-Apr i

w 1id.

=

o

=l=1=

i 1ad.

BREADSTUFFS
Friday Night, June 15 1917,

Flour has beéen quiet, parfly owing to a very general
desire Lo awail action al Washington on the Government
Food Control Bill.  But mills have been firm in the presence
of the very obvious firmness of wheat, especially on the
spot. On the other hand, buyers as a rule show little dis-
position to purchase excepl on a very limited seale, that is
sufficient to supply their needs for the time being., Some
of the flor trade are urging the use of corn bread and they
think the end of speculation is not far off. Sitocks of flour
hera are said to be far from luvge, but this faet is offset by
the uncertainties surronnding the general situation. Therse
is an idea among some thal possibly during coming months,
much if not all the business may have fo be done more or
less under Government supervision. In the Northwest
trade iz quiet, so much so that the weelk's sales were con-
siderably under the normal production. The total output
for the week at Minneapolis, Duluth and Milwaukeo was
282,000 barrels, against 264,000 in the previous weels, and
253000 last wvear.

Wheat advanced quite sharply for a time, although the
trading has been on comparatively limited scale with crop
reports generally favorable. The visible supply in North
Ameriea, however, has decreased 12,920,000 bushels, and
the total, including Canada, is now only 54,719,000 bushels,
against 108,935,000 o yvear ago and 29,102,000 at this time
in 1915, Meantime everybody is awaiting with great inter-
est the onteome of the proposed legislation at Washington
Inoking to the handling of the food guestion by Prosident
Wilson and Herbert C. Hoover. Nr. Hoover is quoted as
gaying that no less n total than 555,000,000 bushels will he
required by the United Kingdom, France, Italy, Belgiim,
Portugal and neutrals. It does not look now as if there will
be mueh of a carryover in the Unifed States, but during the
coming year the consumption of wheat in this country may
be reduced to soma extent in favor of corn. It 18 estimated
that if corn bread is used for one meal a day it will mean a
reduction in the consumption of wheat of something like
150,000,000 bushels. But, on the other hand, the demand
Tor the Allies will undoubtedly, as we have seen, be very large.
In I'rance the acreage was reduced and the genaeral yield will
be very short. France will have to import on u large seale,
So will Ttaly. Stoeks in that country are moderate and im-
portations only fair. The fields are suffering from want of
proper cultivation and drought is reported there over a wide
area, In Russia the acreage was reduced and the crop will
be below normal.  The areivals ab trading contres in Russia
are small owing to impassable roads. "The exports during
the season, ib is now stated, will be moderate.  In the Balkan
States the weather has been more favorable, but the crop
prospeets are only fair for wheat and poor for other grain,
The Minister of Agrieulture in Holland has requisitioned
22 yessels whieh are to go to the United States in ballast
and load about 100,000 bushels of grain. Supplies in Hol-
land are light and economy in the use of wheat is pronounced.
On the other hand, Liverpool states that the goneral market
is easier there with increaged arrivals and a liberal guantity
aflont. Exporting countries are offering and shipping on
o larger seale than was expected earlier in the year, and with
the assistance of the Allies’ tonnage the arrivals ave much
larger than they were recently, Indin, Australin and Can-
ada hold good reserves, and FEngland helieves that the
American crop will be marketed rather freoly, and this will
affect cash values. On the other hand, it may be added
that Argentine crop advices are favorable, The outlook in
France is betfer than it was. Still, there is no gainsaying
the fact that stocks are small in North Ameries. Premiums
at Minneapolis have latterly advanced and No. 1 North-
ert.  has been 65 conts over July. Comment is
made on  the fact that the supplies in  North
America are only about half as large as those of
o year ago, which, as we have seen, were 108,000,000 bushels.
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But of late prices have deelined, owing to favorable weather.
On Thursday they dropped 6 to 714 conts. The erop in
Kansas promises to be 70,000,000 bushels, as against
the recent Government estimate of 46,000,000, Reports
from the spring wheat State are favorable. North Da-
kota has had beneficial rains. One Chicago estimate puts
the total crop of wheat at 655,000,000 bushels or about
30,000,000 bushels more than the Government statement
of June 1. The Canadian acreage was officially estimated
alb 13,450,000 acres, against 12,901,000 harvestad last year.
To-day prices were irregular, advancing at one time, hut
closing lower on inereasing crop estimates and good har-
vesting weather. It ends lower for the week. Harvesting
has started in Texas and Oklahoma, The quality of win-
ter wheat is reported generally good.
DAILY CLOSING PRICES OF WHEAT FUTURES
Sat, Mon. Tues, We
No. 2 réd cte. ... 315 308 310 810 310
DAILY OQLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues, Wed. Thurs, Fri.
July delivery in elevator. .. ... cls5. 235 238 23: 231 225 223
September afcilvar;' Inplevator.__.202 200 208 20714 200 104
ludian corn advanced somewhat, but receded later, heing
held in cheek of late by the favorable weasther over most of
the belt. Many railroad reports in regard to the erop are
very fayvorable. July has shown more strength than other
months. It has sympathized with the cash situation.
December, on the other Land, has reflected the brightening
arop outlook, and has been more difficult to sustain. The
acreage is mlmil,lr.-.:lly very large. 'Phere is very general
agreement on this point. ‘The consumption in this conntry
is supposed to average about 3,000,000,000 bushels per
annum, and many would not be surprised to see this total
excoedod by the crop this year, The yield last year was
2,684,241,000 bushels. Efforts ave being made to push the
consumption of eorn. The use u!' corn produets for the
equivalent of ono meal a day would increase the consumption
materially, This is the aim in order to have more wheat to
sparo for export. Liverpool cables fhat the market thero
was very firm, with light export offorings and small nrrivals,
as compared with the import needs. Argentina has been
shipping lightly. American shipments have been moderato.
Liverpool adyices say that the consumption will be liberal,
hoth |lnr food and fodder, and that the demand from millers
is nrgent. Meanwhile, the visible suplpy in the United
States 15 only 2,708,000 bushels, against 12,303,000 u year
ago. Trading has been large during the week in Chicago.
Country offerings have been small. Latterly, prices have
declined, with erop report advices gonerally satislaotory.
This, of itself, has caused o good deal of long liquldnt-iml.
Prices on Thursday fell 3 to 5 eents.  The acreage 1n 1linois
has been increased 159;. The general condition of the corn
is said to be ut about the ten-year avorage. Chicago advices
state that the July report is expected to indicato ihe largest
cerop ou record,
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK,
St Mon, Tues. Wed, Thurs.
NO. 2 ¥elloW oo oo elAL AT 180 18D 1851 IN214 183 3
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGOD,
Sat. Mon, Tues. W,
July dellvery Inelevator . __cte 15750 1670 157 1z
Soptember dellyery In clovatoe: 14975 1514 148 1500
Outs have advanced, partly owing to the rise in ofher
grain, but the strength of corn has ab times been a factor,
S0 has the belief that quite a large export business lias boen
done. Harly in the week the export sales were said to have
reached 1,000,000 bushels, The raceipts at Chicago have
been light and stocks there have fallin off, Some of the
buying for July was supposed to be for export. On fhe
other hand, the rise has bean restrioted by favorable crop
reports and now and then by a reaction in corn. Larpe in-
terasts huve been from timo to time good sellers of odts in
Chicago. Liverpool reported the general market easier,
with export offerings inereasing and arrivals good. Argen-
tina has been offering Iroely, and the Liverpool trade is com-
menting on the fing Fmspucta for the new erop of American.
In the United Kingdom the supplies now are of fair volume
and continentul stocks aro increasing, under largor importa-
tions, while better weather has esused gome reduction in the
consumption. On the other hand, the visible supply in
the United States decrensed last weok 793,000 bushels, and
the total is now only 16,661,000 bushels, against 20,575,000
bushals a year ago, all of which has in o measure offset the
fayorable crop news. Home needs this year are estimated
at 1,200,000,000 bushels, of & crop whicl some think will be
1,380,000,000 bushels, meaning in other words, a large
exportable surplus. The barley erop is looking well and
Muay, it is estimated, reached 270,000,000 bushels, as against
180,927,000 bushels last year, and 228,851,000 bushels in
1915,  Latterly thers has been n good demand for July,
and on Thursday cxport sales were reported as 300,000
bushels, To-day July increased its premium over Septem-
ber, but later deliveries lagged somewhat, owing to good
weather and inoreasing erop estimates, Cloment, Cnrbis
& Co. of Chicago estimate the crop b 1 450,000,000 bushels,
against 1,381,000,000° bushels the Goyernment estimate on
June lst. If they are right it will be the largest erop on
record, even excoeding that of 1912, which is tho largest
actually raised, ie., 1,418 337,000 bushels. The closing
to-day was ab some advancs, and unlike other prain, oats
closed higher for the weuk,
DAILY OLOSING PRICEE 0F OATS IN NEW YORK.
Sat, Min, Tues. Wed. Thurs. Fri,
kil c T S L S S ()
TaM T4 173 ToW TAls 70M

IN NEW YORK,
"ed, Thurs, Fri.

4]

Standards ...
No, 2 white. .

DAILY OLOBING PRICES OF OATS FUTURES IN CHICAGO,
Sat, Mon. Tues. Wed. Thurs. Fri.
July delivery In slavator Cta. 61l Bd% 62 62 34
Septomber dellvery in elevator..__ 531§ 55 63 34
The following are elosing quotations;
FLOUR
1 50| 8pring, low grades. ... .35 00
Winter patenta......-13 un% 3 é:.ﬂnsguquulshh.mu.m o0
Winter stralghts 132 3 Kansas clears, sacks___12 00
Winser clears. ........12 90@ 13 Qlty patenta. .. ...
Spring potents. ... .14 50@ 14 Rys flour_______
Bpring stralghts. ......14 15@ 14 Buckwheat flour. =
Bpring clears_ . .......12 60@13 00 | Graham flour. ... 0 5061

GRAIN

Corn, Ecr bushel—
No. mlxed--.-..d.rl;. 0, b.$1 81
No. 2 yellow kiln dreled. __ 1 83
No. 3l{ullmr Eennnngmies 182
- —— Argenting . iceeeeeae..- nom,

Rya, per bushel—
New York........e.). f. 3245
estern. ... .
No. 3, white Barlay, malting._
No. 4, white Barley, feeding

WEATHER BULLETIN FOR THE WEEK ENDING
JUNE 12.—The influences of weather on the crops as sum-
marized in the weather bulletin issued by the Department of
Agriculture for the week ending June 12 were as follows:

On the whole the week was most favorable for some time for che PrOgTess
of vegetation, and declded I]y 50 In nparly ull Btates west of the Mississippi
River. While it was too dey {n the soltherumost distriots aod the attar
pirt. was too cold In the far Northwest, yot (o the main the Wess reparts
excellent growth. To the castward of the Mississlppi River conditions wierp
generally o little loss satisfactory, yet in the Atlantic States from New

ersoy: Lo northern Ceargla It was o decldedly favorabla week and yigee-
tatlon gained rapidly, showlng |lguoc1 prospects for mwaking up for provious
backwardness. In the cast Golf States the weathes was falrly favorabla
tobton and peanuts over considerable areas. but ouly (o northern Alls-
skssippi and those portions of Alabama and. Florida which were favored
with showers was thece good growth of pastures and trock, In the Ohfo
Valley and to the northward also in New York and | New. England the wealk
wis largely too cold for good growth of corn, and'in poprtions o aood
progress of other erops, yey éven here the week wis mare favorable than
most. othor recent weeks.

COTTON —Couslderable rain foll in tho northeen part of the cotton
belt and In & fow localltics cultivation wus 1nturrui;ln-d by showers and wot
croand.  In Florida, howover, ns well as on the Middle Gulr Const, wheps
Ittle or no raln has fallen for some weelks, dey weathor (4 unfavorably
affoeting the cotrot ceop.  Although the plants are still small in Texas,
QOO0 growth was made, and thees was an inprovemont sliown in Oklaboms,
excapt wheed oo wot in eastern districts.  Considerable Improvemeont o
thie growth was shiown ln both Noeth Oaroling and South Caroling. Tl
early platted was fruiting well In the southern part of Soutls Caroling nod
somne plants were I bloom in Georgls.  Squares wero forming In HOY
localities fn Lowvislana. The stand of cotton is generally poor, howesver,
ano ther ure reports ol damage by llee and boll weevil in seattersd localities,

WINTER WHEAT.—Tlwre wos 4 steady  improvemont li this condition
of winter wheat durlng the week, oxceept whero local damage oceurrad by
wind, hall and heayy rains.

SPRING WHEAT.—Tha weather conditions wore not espoeislly fivor-
able for spring wheat, a5 graln was growing slowly in Montsns and varly
sown graln was tuming yullow o Minnesots, and Cho 1ate seeded not Hor-
minatiog well, In the States farther south, howevor, as well 58 on tie
North Pacific Coast, sprivg wheat is making favorable progriss,

CORN.—Although warnuer westhor provailed tlian during the preceling
wide, toe femperatiorn averagod sUll somewhnt below the normal through-
out the prinelpal corn-growing States.  The rainfall was excessive and lows
Lands were flooded [n many sections.  ‘Uhe ground was mostly too wob also
for proper cultivation and the crop s getting grassy.  Corn 8 backward in
IKansas, but belng cultivaced and gotting betive color. Thore Wos o
Eeneral lmprovament Lo othier gouthwestern States, except whire the crop
ls baing in..l uresi by dry weather o southern Toxas. 1t ls suflering from
trouth in thy southern part. of the other Gulf States and the stand is rather
guderally poor.  Considerable replanting has bean necessars in the northern
part of the country, where some damage s reported by cutwarms,

OATS,—The harvest of winter oats is aearing complition in the Southern
States, with varylog yields.  Spring oats were linproved by ths westher
OF the week in Lthg Cenlenl States, Dot I soiie norshern (strics b cane
ditions werg less favorable and the progress slow.

The statements of the movementof breadstuffs to market
indicated below are prepared by us from figures collectod by
the New York Produce Exchange., The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have beon:

Winter, low grades...$10 50

Wheat, per bushel—f. 0, b.—
N. Spriog, Na, 1, now 3
N. Spring, No.
Rod winter, No. 2,
Hard winter, No, 2

Oats, per bushel, new—
Standard

Receipiy m— | Firwe, | Wheat, | ¢, | gaw. | Hariye |y

Dok UGS (bugh. GO 16k urh . 86 1hs b, 32 i e A8t s Boldg.
|A000 822,000 157,000 LIRE0000 2408000 50,000
1,177,000 |uu.uuu| 143000 25000000 45000
408,000 ... 4,000/ HL,000; X000
176,000  300,000] 20850000 154,000
19,000 30,000 19,000/
44,000/ 50,0000 |
82,000 75,000 %
365,000, 40 | & e
788,000 | 16,000
158,000 74,000 e g
GO7.0000 205,000 =

4 {
HOTS000) 3,840,0000 747,000
2:556,0000 4367000 1,311,000
4. 380.000) 2,660,000 VLY, 0,
Bionce Aug.l— | | | |
1916=-07 0 AZD,000400 775,000,245 450,000/ 30 251 ,000.20, 435 600
U0 205,350,000 10 LET 1000 IOAS3T000:21 447 000
SO8.000220, 257,000/ 247, 00500031, 110,000/ 15 535,000

lour and grain at the seabonrd ports for
the week ended June 9 1917 follow:

Chledgo. . ..
Mloneapolls .

|
Kansdgs Clty.
Cmalia

Total whk. '15|
Batne wk, 'l
Bamg wk.

144,000
287,000
55,000

Recelpin oi— Floar: Wheat. | Corn,
L

Horley,
Bicehels, :
111000

T Lo00 TiT000
00

Rye.
Huapels.

Busheln.
5, 160,000

Harreis. | Bughely.

New York. .. 132,000
Partiand, Me.| i
Phlladelphia .
Baltimore .
NTDOFL Naws.

200,000
15,0000
14,0008

35,000
49,000
20,000
Nocfolk . . Ty - i - s i
MakilasR5 0| Selirat] Faiisi o | ST e
New Orjwiny® 41,000
Calveston .- -

Montreal {
8t. John.
Boaton

407,000

i
41,000/

7,000

© 301,000
439,000 310,000,

5.070,000 BOL,0000 3,848,000
2,000 108,654,000 3&1&'}.00(}_ 59 8040, 000

9,000, -

Totsl wk. “I7

130, 000!
Slontedan, 117

TETT.000 5,912,000
Week 1010, .1 358,000 7852 0000 1,245,000 0,410,001 i:al.u(!u' 103,000
SlnoeJun P IGLLOTE000 177,163,000, 27,135,000 B0, 208, 000 14,504,000 0,87 1,000

* Recclpta do vot inolinde graln passlig through New Orloans for foreign ports
on Wrough bis of lading.

hitized for FRASER
p://fraser.stlouisfed.org/
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The exports from the several seaboard ports for the week
ending June 9 are shown in the annexed statement:

Rye. |.'m!rr:;«.! Piag,

Corn. | Mour, | Outs.
nruﬁ.-.m.:'brmfnfs_lhlrmerr.

bishels, | barrels.| bushels.

Wheal.

Erpurts from— | bushels: |

New York.... 5,388,236] 74,51)119,086
BOStON ¢am e e 144,000} <X
Phithdelphis. -
Baltlmore. .. -
Newport News. .

088,441(305,682| 00,808111,75¢
a5 L | -

5.1V IR

| 20,000

i} ﬂﬁ?ﬂltiliﬁ.h.‘i{! 3,000, 1821431,7061221, 130 111

10, 138 4500 1,610, 174320, 145 4,403,550 405, 030 141 000

Tatal weok
Week 1016

The destination of these exports for the week and since
July 1 1916 is as below:

Corn.

Week ‘ Since

Flar. | Wheat.

Week Sinee
June 9 July 1
1017 1016, |

Ezpuris fur Week
wrd Slnce
July | to—

Week
Jine 0
1017,

July 1
1016,

June @ Jily L

Stnee |
‘ 1917. 1016,

Rishels, Hushels. | |
75| 7,313,531/115,080,000] 124,120/24,035,
1104| 2/516,510/126,038.721| 233,812 20,734,430
35| \ DIGATR] e
15:350) 22
B0, G

fushels, | Bughold
United Kingdom. BE
Coutinent
Bo. & Cont. Amer.
West Indled. ...
Brit,No . Am.Cols, ;
Qthor Countries . . TSOLBTS|| cmvas il
G5 10,800,850/ 241,42
131 0,138 4501327, 775 A6 1L T8, T I

Total .- . ---|1
Tatal 10151k - . (1526, 145]

of wheat and corn for the weelk
since July 1 1916 and 1915 are

The world's shipments
ending June 9 1916 and
shown in the following:

W hent, i

albia-16,

Exzporis, 1916-17. aldls-10, | 1010-17.

Week Since

| Junae @, July 1.
Blghels, | Bushels. | Bushets. | Bushely, |
North Amect, 8,085,000330,331,000431,038,000 1,112,000
C 6,202,000, 3,008,000 .. .ol

Sinca Week Sined Since
July 1, Jne . | July 1, Juldy 1.
Brahels, Bushely.
50,740,0000 24,900,000
Y £ I 2310000 -
Db s acl criscnsssl sceseensn]| <aa {
Argenting . 000,000 64,508,0000 58,00
Australin. oo 760,000 40,550,000 20,856,000
Indla .- . fEO,000 20,030,000 9,170,000 FreaE T
Oty connir's’ - oo..ooo) 4000,000 f I.l!e‘!?.‘!")l

Total - ... 10425 000 475 3,000[530 344,000 '.’.ll{.";.l}{!lll'I-’J:.'.Lir_i';'.lll]dllITD.leri.{Jl]Z]

has offtclally  prohibited. ths
This s etlective

* North' Amerfen —The Cungdian Government
Issuance of both manifests and exports untll after tén days,
durefng the contlouanee of the wWir,

a Reylsed.

The quantity of wheat and eorn afloat for Kurope on dates

mentioned was as follows:

| Corni.

l Wheat,

Unilied

Urnlied |
Kingdom, | Continent.! Total,

Kingdom: \ l,.'ou!hxtru,! Total,

I Bushcls, l Bushels, | Buakels. Dushels. | Hushels.
Juns 0 l'.'ll'c'“| Mot uvalllable

June 2 1917 .| Nag availlable
June 101916 | |

June L2 15|

Bushels.

BY, 830,000 —asiea- 14,000,000
H0,320,000} oo 14,230,000

The visible supply of grain, comprising the stocks in
granary ot prineipal points of aceumulation at lake and
seabourd ports June 9 1917 was as follows:

GRAIN STOURS,
Whaat. Corn
frteshh, bl
220,000
000
85,000
GO8,000

240,000
103,000
57000
35,000
153,000
151,000

Ry,
buish,
12,000
3,000
4,000
135,000

Barldy
Biigh
502,000
000
71,000

Lirds;
huah.
1,717,000
G710, 000
[36,000
1,081,000
125,000
1,324,000

Upited States—
New York..--...
Boston
Philladelphis, -
Baltlmore. ... .-
Newpurt News
New Orleans.
Galveston
Buffalo.

Toledo .

Detrolt. .. -
Chicago ...
Milwaukeo.
Duluth.o .

1,220,000
1,400,000
3,510,000
TG, 000
275,000

cess s 291,000
102,000 G700
1,000
14,000 3
110,000
12,000
05,000
350,000
10,000

H73,000
64,000
112,000
4,010,000
203,000
277,000
4021000
70,000 264,000

169,000 114,000

Peorln , A4 252,000
Indianapolls: o = 225,004
OmUNA cvanes = i

1,005,000
4, 0000

162,000
O LAKEE. = = .o\ cs—navmna & 154,000
On Canal and ftiver va

Total June 0 1917 24,000 2,705,000 10,661,000 553,000 1,562,000

Poral Jing 2 1017 ... *28. 801,000 2,029,000 17,451,000 708,000 1,724,000

Total Jung 10 1916, o, 108,000 12,303,000 15,600,000 752,000 2,280,000

Towal June 12 1915 14,522,000 0,310,000 8,607,000 303,000 1,018,000

* Including Canadlan wheat now duty free;

Note —Donded graln not Included abover Oats, 1,217,000 New York, 355,000
Boaton, 1,251,000 Buaflule 26,000 Dulnth; total, 4,740,000 bushels, agaliat
4,075,000 In 1016; snd barley, 226,000 Now York, 377,000 Butfato, 100,000 Duluth:
totsl, 703,000, ngoinse 385,000 1 149146,

Canadian—

Montrenl
Ft. Wiiliam & Pt. Arthir . 8,558,000
OLLer Cunadi oo o o - .o LOEH000

40,000
10,000

7 i) L5000 252,000
204,000 204,000
(3,000 418,000

11,000 167,000

Total June O 1T Lo ALY
Total Juna 21917 72,000
Total June 10 10105 26,705,000
Total June 12 1905 .- 4,208,000

1,161,000 14,704,
170,000 12,770,000
69,000 4,240,000

» [neluding Canadlan ot Butinto and Duluth,

Summary—
Amerlein
Canmla. < cenac-

2,705,000 16,061,000
00,000 15,540,000

584,000

1,662,000
259,000 252

2,000

3,707,000 35
#,700,000 .3
12,503,000 28,30
0,475,000 12,944,000

Tatal June O 1017 .
Totil Juno 2 1017 ..
Tatal June 101010, . .. 3,00
Total June 13 1915 - 8,000

41,000 1,514,000
D12,000, 1,025,000
A145,000 3,008,000
J10,000 1,153,000
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THE DRY GOODS TRADE
, New York, Friday Night, June 15 1917,

The sharp advance in prices for raw cotton to unprece-
dented levels which oceurred during the past week has
materially upset conditions in the dry goods marckets. Wlila
other raw materials have likewise continued to move ip-
ward, cotton las become the chief staple and one of para-
mount importance. Manufacturers, as a result of the ex-
treme and stendy advange in prices, have been unable to
adjust values for the manufactured product accordingly,
and many have withdrawn their fabrics from sale. Quota-
tions all along the line are subject to change without notice,
and mills are not only discouraging orders, but in some eases
are oven refusing to accept additional business at any price,
Until the markets for raw material show some signs of
stability, prices will likely be maintained on ‘‘al value'
hasis.  Government buying continues to be the feature, and,
notwithstanding the firm prices asked, large yardages are
being readily talken. Ordinary business as a result has ruled
more or less quiet; with rotailors and distributors confining
their inguiries to aetual needs. Consuming interests are
becoming considerably concerned over the high prices, and
hold out little hope of any concessions within the near future.
Demand as 2 whole appears to be in excess of produetion,
while very few mills }:avu surplus stocks. Moerchants are
likewise greatly disturbed over the matfer of credit, us with
prices at prevailing high levels it tales double the ordinary
amount of eapital to carry on their business. The unsettled
conditions throughout the trade have caused a [urther post-
ponement of new spring goods, and it is belioved thab many
mills will abandon the usual formal openings.  Aecording to
ardvicas received from Washington late in Lhe week, the Gov-
ernment has covered requirements of woolen and eotion
goods, with few exceptions, for tho next twelve months.
Nothing of importance has developed in the export division
of the market. While some inquiry hag been noted for China
account, the high prices are having a tendency to cheel de-
mand, Shipments are also being delayed by the unfavorable
shipping situation.

DOMESTIC COTTON GOODS.—Many lings of staple
cottons have been completely withdrawn from sale by manu-
facturers owing to the unprecedented advinee in prices for
aaw cotton. Upward revisions have again been made in
price lists generally, and future business in many cases is
only being aceopted on “at value™ basis. Mills, howaver,
are nol overanxious to book additional orders, and state that
prices will be subject to change without notice.  All heavy
goods have been in netive demand for Government use, and
supplies are rapidly decrensing. While prices for finished
rouds have been advanced, a number of lines are still said
io be below a parity with those in the gray, Ginghams for
next spring have been placed on sale by some mills, but prices
hiwve not as yet been named and are not expected to be until
August. Despite the vogue for sillkk hose in all varieties,
aceording to reports, there has becn o marked improvement
in the inquiry for women's lisle and mercorizod eotton goods.
The market for gray goods during the week has beon erratic
owing to the record advanees made in cotton. While bids
for goods were numerous, sellors have refused to aceept
contracts. Gray goods, d8ba-inch standard, are quoted
at 101se.

WOOLEN GOODS,—A very conservative fecling provails
in the markets for woolens and svorsteds. Mills in the
majority of eases are devoling tlhieir entivre attention to
Goyerniment business, and ave refusing to entertain ordinary
business, and it is becoming mora evident that there will be a
deeided seareity of supplies for eivilian purposes, A number
of eancellations have already been I'(!purlt!l{ of fall deliveries,
Very little business has boen hooked for the next light-
weight season, and it is generally expeeted thab when prices
are announced they will show marked advances a8 com pared
with those of a year ago. Asaresullof the seareity and high
prices for goods, cotton mixtures will no doubt be used on a
much more liberal seale than usual.  Although it has been
announced that the British Government will velease 12,000,
000 1hs. of Australinn wool, there has been no easing of prices
for raw material, and the supply question continues to cause
eonsiderable u,nxiut.f among manufacturers including thosd
making cloths for the Government.

FORBIGN DRY GOODS.—A moderate demand is noted
for linens, and mail adviees received from various seetions
throughout the country indieate that trade is improving.
Merchants and consumers have evidently becone recongiled
{0 the adyancing prices, as they are endeavoring to place
orders more freely for both mem and deferred delivery.
A more active inquiry for table eloths has heen noted, and
among the varioties of stripes which are the most poprlie
of the fine grade there is said to be one with fine stripes aud
4 vase border which is beipg used with furniture of that
period, Arrivals of linens haye shown some falling off;
and stocks, especially household goods, are small,  Various
substitites are likowise becoming scarce, and prices for these
are firmly beld with the tendency higher. Burlap murkets
are moderately active, with a goud demand for wolh light
and heavy weights. Business, howaver, 18 restricted to
some extent by the smallness of supplies. Light waoights are
quoted at 9,75¢, and heavy weights at 12.75¢,
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BTATE AND CITY DEPARTMENT

MUNICIPAL BOND |

SALES IN

MAY,

We present herewith our datailed list of the municipal bond
isstes pub ont during the month of May, which the crowded
condition of our columns prevented our publishing at the

nsual time. In the es

of each loan reference iz made Lo

the page of the “Chronicle’ where an account of the sale is

gnf-n.
The r
of the **Chronicle’ of June 9.

review of the month’s sales was given on page 23064
Since then several belated

May returns have been received, changing the tofal for the

month to $18,105,375.

The number of municipalitios issuing

bonds during \I.w was 280 and the number of separate issues

357.

MAY DOND SALES,

f’ﬂg Nuame,

2163 - . Abington Twp. Seh. DL Pa. ..
:.’:_’hll, Adams Qo., Ind. (1 [ssues)_
9158 - Alex Sch, Dist,, Okla... ...~

3!]3‘3, _Allen Gounty, Tid

2960. Alta Roles 8. {

21064 -Anderson, S0

2154 - Arkabutls €\ N-I H D, Miss.

Sa60. - Athons, Ohio. .

1928, - Audubon, Towa,

—-Avoyelles Parls h l,.1

2 1
"I';]._Illl)i:un Malletn A Plaque
S
I"I.!‘_L.Il(ﬂlrlu‘ Neh. .
"!]'H lttwll'm‘d. Todo .. -
29 _Hpech River D, 1D, Ténn
- Béltrami County . \“nn I
~Beud Sch, DIst., No: 1 Ore..
; __Benson, Neb
”'Wll._'lih; Horn 3. D

2306 . . Bloomingburg 5.°D., Ohlo. _. .
23867, Bogota Dr. 1), Tet. ... ..
1928
10258, - Boston, Mass. _ .

2360 Boston, Mass (5 Issies) -
2034, . Bremen, Ohio

-Cape May, N.J___

2260 Carbon Co, 5.1). No

2154, .f Tnrroll County, Ind. .
2260 - Carroll Connty . Tod_ - -

'J.{f‘rl] _Clenter Sch, Twp,, Ind._
hampaign O, Ohio, -
Charter Oak, lown

westilee Schy Dist., Oldo. ..
Shrlstinn O llu[u‘l 5. 0., Miss_
Mackamps Co. 8. D, 34, Oru

2034.

TTCloveland Flelghts VIl 8. D.,
Ohio (3 5= Ilt‘.'i}. -
173 . Clovis Gram. 8. D)., Oalle”
154 . .Coatesville, Pa
15[..(.1)1]|L-.u(u 8. D. No. 2, Arls
473_-Columbin Clty, Ind.. ...
2084 . - Conead, Town .
220 - _C nl:plnlatuwll V0 I T
:!n:l»l. Corwith 8ch, D, Towa
_Coulterville 8. D., € ..|u'
Tl Coulterville Seh, D,
S04 ~Qovingtan, Ky
3260, . Creswell High 8, D)
2034 - . Curmberland, Ohjo.
2154 _ . Doearborn I"nunl,v Initl .
2034 . . Delaware Conory, Ind
2064 - - Delaware County, Ind.
Yolawnre O umu\) [
“Depew (V.), N. ¥
Do Moines, Inwa.
Jetrolt, Mieh ..
Datroit, Minn.
“Dow City Consol. 8. D., Town_
- Dubois County, Ind._ . __
- Dunkivk, Ohlo
Dyer County, Tenn
-Last Palestine, Ohio.
_Elbow 8chi, D, Calif. .
-Elsworth, M.li:w e
. Elmore Sch. Twp
Enterprise Scli;
'L Kaparto Schi. Dist., Callf
473 . Farmington, P sid
20 Floyd County, Lad. -
G- Fort Scott Scli. )., Kans
a6, -Forward Twp. Seh. 1D,
Frankiin County, Olilo.
Fualton County, Ohlo 4 [
Galena Rurs D,
"!5.; Gallatin o, 8, 0. N7
Gllboa Seh. Twp,, Ind
2086 til?muuL‘uunly il (4
2035, - Glrard, Ohio. .
Gloucester, Ohi
-Grand lkn]‘llllﬂ Mi
~Grant Co, 8, D N
Grant Parlsh, La____
Greeeo (T.) 8, D No. 1,
i, Gaccs-= s
rulils Spec. 8. U Ackis 5
Hartford, Conn :
Havarford Twp. 5. D,
Henderson, T'eno
Highland Park, Mich.
- Hillabora, W
folt Sch, Dist,, ( YT
!n‘lllll"l‘wJ
Towned Co.,
luntington,
"’I’i -.Hyde Park S, 1
2308 .lmllnnuln th
lﬂ 0. Jackson, Mich, (4 ssies).
8. ackson County, Tnd.
-=dnckson Heli, Ty,
aspor County, In
asper County | Tnd . (2 fssues).
23084 asper L"‘IIU\’ lml.(.:i“m--\\
2211 __.l'n? (‘uum.y 4
1040 . Jofferson Soly 1-
2 S0 Jewnl (‘mmty l\m
365 " Johnson County lnu
a1 [\usknalilil"lxhluﬂ Dr. & {ov

2}

29012 Kin . q

2961 . _Klickiiat Co. 8¢ h. [)"u ‘“‘1"“'
2261 Knox County, Ind__

2961 .- Knox County, Tnd,

3156, Koseluska County, =
2156 - Lahoma Sch, Dist., Uk!n_.,__

a;
2
2
3

, No. Ciiro,

B3 13!

=3 hi=)

e
=
S

M-—tc_r_al.'.t.:t.'.h;-_—b-t

-_.--g;

Indis.a-

hitized for FRASER
p://fraser.stlouisfed.org/

Ra f.r

5
No. 16, Mont.

“Boston, Maks: 00T Tl ¥ -‘_ A

D034 _Hurke C'o,, No. Caro. \!i-\‘-luu-} i

arle Oo, 8. Dy Wish oo 5
lay Connty, Ind, (2 Issues). . 41

-t

AChCA =L

Price.
101,04
100,054

Muaturity. Amount,

alt3s
1918-1522 3,000

10181957 T0,.000
dlli““ lﬂJ- 40,000
1927 6,500
13,000
361500
d0,000
30,000
45,000
4,600

00,000 09,37

{ }00 lJﬂlIl 100.07

. |]'|l

1,400
36,600

0 0010

00
IBIS-T927 145 m.""‘.’.‘
1018-1050 47 300)

1022-1031 D1.937
1087 (a0
01,646
00
100,066
al1920 10178
1930

10,066
00

(0 AT
08.636

1018-1622
1915-1023
¢10i8-19a7
018

101.071

thIJII 100.121
ll?s,.‘pl}fl 100
00 100

00

00,752

:m'.lmu
00,007

139,850
4474
16,000

Page.

Nume.
Lanke County . Ind. (4 I
Lake Crysisl, Minn z
~La Porte G nrl (2 fssnes) .
- Laramie,
-Larlmer Co,
2 ~Lawrence O

140 .

’1 !'v

JJ"Il)‘ Ind

_l Attle Falls, 3

-Eitgle Rock Imm
Livingston, \lllm.
;.mh' Trea Sah, D,

Aawell, =
Leas © nunl}
__Macon ot ¥
82527 - Aalta-MeConne
Ohio... . o
Matvern, Atk (4 Ji“\lfs‘r_
 Mamaraneck (Vi),
0. Manzanese., Minn.
Mankato, Minn
-Muanning Sch. Dist.
Marshall, Minn.._ _.
Marshall County, Ind_
Mason City Ind. 8. D.,
'Iﬁi-..:\lt'mt'?u«- Tenn
Ja68.  Minmi County
2262, Milbank, Bo, Dak_._.
182 ~ Minn 'umiiﬂ, Minn__.
\1-,!"

I'! Connty, Ohio
\1urt:.1n county, Triel.
Murrow County, Ohlo (1 iss.) .
Mount Carmel, Pa___ _
Mount Vernon 4,
--nuseatine,
. Nabrasks
_.New Athiens, Ohie
Nuw Boston, Ohlo.

'\.m.lh 1
N

.- Nuormun Count Ain
7. Northampton, Mnss
North Qaroling_
Nortl Daokota (5 fssu
North Nishinebotna Dr.
Norwalk Cansol Tnd 8.0, Low
Norwalk Sch. Dlat. l]“i[l
_Ogden Cley Sch D), Utah |
LOadensburg, N. ¥
U;u][l.n Aln_ L
Urange C wml}'
«Cregnn. Stali uf
_Oroville Un. H. 8. D.
~Pato Aty Un, H, 8.
- Palo Verde Val UL I8
- Paradise Trrig. Uht
-Patehogue (V,), N, \
Paglding Ca,, Ol (G 7 isstics
~Pockakill, N Y.
Penntngron . Co.  1nd.

No. 18, Minn.
Plekens Co., S0, Caro.
Plerce County, Wash.
.Port Glinton, Uhlu(
-Port Chester (V.),
Uhlu

Ind, (2 [=ses) -

(4 iss)

T L
2476
25003 Iq.um)

. Portsmouth,
_}'ucn_\‘(‘nuul}
Pullimar. Wash
Putnam Coanty, Tnd.
- Ramsey Connty, Minn.
—_Ropldes Parish, La.
Rapldes Parish, La. . _ ..
"{“ Rensselaer County, N. Y.
~Rielland Seh. Twp., 1111!_,
«Ridgetield Sch. Do,
-_I{I:r 1y 'ulmlj Tnd .
- Ripley Connty, Ind . __
"’i;’ﬂ‘ -River Schi, Dist., Cailr-
1931 .- Rockrord, 1
‘1Ir t;_.]lm kinglinm Co., V
LA

1941
11631 .
)I ‘

Rose HIll Sch, s, Towa.
U_. Rushville Sch. D.. tml_ =
A_[\Uw\l.llf(: S. D.No. b, Kuns_
it

- Ruthton, 5
UIIED =

F h-rm rd

¥ .‘su. Q um
H..8an Adtonlo Un. 8, 13,
1932° -Sandusky, Ohio
2038 _ Hnu:lm}u l'."(mutr Ulliu
2048 - San Maring O itj .,
2038 ‘-,p;r«ln!-i{'& ¥ Y.
1932, _Beioto County, Ufllrj
2477 Heattle, Wash (7 Issuos) - _
2477 8helby Co. Com. . 8. 1), 55, Tox,
1042 Sherburne, N.
2264 (Sibley Co., Minn. (2 lssues) - _ _
2354~ 8impson County, Miss
2L168. . Bnow Hill Seh. D, Town_
2158, _South Bethlchim, Pa.. _
226 Starke County, Inidl
1432 Steaben County, Ind.
i _.‘ﬂuu County, Iows_ _._
4__Stoutland Schi, D
-Sutter County.
L Bwampscott, l\lu
. Tacoma, Wosh, (2 [saues
. 'I‘unm-s-nv. -]

» (2 If; Tod .
nxns ('*I l-u-um,i :
Toledo, Olto. ...

T Vanderburgh €
&% _Virmont, S
m 32__Vertion !
2038 - Wabash € aunty, i)
21568, Washington Co.
144 .
2158,

i :
Ind. fl 1‘«. 4
- Washington uumy' Tiss_
Washington Scli. Twp
2. LW ashington Twp, 8.1
264 - Wisshoe County, 2
2158 - Washington Schoal D
1033 . _Waviorly, Ohio o = 0a
2T W) l'ﬂhillﬂ.h]ll"'p}.a . Dal
2088 _ O Westeliester Coanty, N. Y
1330 West Minneapolis, Minn
’luh West Windsor Twp, 8. D

-~ Whitefish Hay, Wise
-Whiteloy County, 1
Whitnuy, Tex___ ..

'].’11_.\\Ilmim.tnu. ‘Dulu

2038, - Wilmington Sch.,

"hlrl.

Rate,
i

D, Mo.

v e Eovgin o i

\Im‘uum

I} Na. b5, Golo. ¢
134

1918-1032
1918-1037

o
y Calles

Su, Dak. &

0 e e ade 2

Y B D

1032
1937

]9"(] 101 Il‘
1018-1047

(" («f-u:-u; 4

1020-1030
" u1pas "
1918-1937
d1932-1047

o o o S o 2 iy
g W
vy e

e

R

2 da G
i

o

e

=
A

1027-1057
1iH1-1042
1018-1p27

434

Ak

Amount, Price.

40,000
124,000
12,000
10,0010
30,000
a,5600
~l-{} 00

100 !Inﬂ
50,000 100
25,00 100504

105,525
100,064
100
104

1(4).20
1040
100,11

10,000
I 0,000

108,000
4,002

18,000

00,005
02.10
a0
00.21

a0, IJUI‘I

23, 004)
210,382
74,000
50,000
3.0

==
=2

!
1123

) .i V00

b

'3(m 060
B0,000
150,000
a4 300
B00,000
030,000
65, 0=|n

3

101,085
100416

.mn 000
50,000
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Nan Maturity.  Amount, Price. All the above sales (except as indicated) are for April.
| _Winfield Scl B, M 20014 g ol
‘3':5,‘&("{:‘ g;h: T e Eamiaey L l}ﬁﬁﬁﬁ T 'I‘];Fsu1 addttmnn,l J\prlll issUEs w:lllmw.kn the total sales (not
(i) Jounty = e 4, A ' f -
ood Oounty (Ohio-o. oo i~ ”‘i AO\EI55 0,000 109,065 ineluding temporary loans) for that month 265,909,625

2 "51 Ylllﬂl'ﬂi'l C0.8.D.No.100, Wash. 43 d1918-1937 6,000 100 DEBENTURES SOLD BY CANADIAN MUNIOIPALITIES IN
MAY.

5150 - Ynkima Co.5.D.No.89, W ash. 6 d191B-108T7 4,600 100
2264 Yalobusha Co., Miss b al927 45000 —2==an

2 ' . 8. D. o 5 Page. Nar Malurit imount.
alods ‘se!lowqmnc Loz R E!.H(_,___ 514 d1027-1937 100.152 | 2372. Alberta ‘-iclmol Dlalrh.ts 7 1918-19 U? : .l;

Mo -~
2264 . .‘Yollnw Eprlmﬁ "Obio. - ] N 100 o Ila;')l:\%gé,oniq(:}i 5.D., Alta‘._ n iﬁ m;‘g.[qw
24TTY t /48 ) 3 v Y ) ¥ JAp on iy

177 oungstown Dr. Dist., La 3 S U000 100 5561 - Cayendish Scii. 15" % e T 4 10181928

Total bond sales for May 1017 (280 municipalities, 2265 Dovonshire Sch. D i Man.

covering 357 separate [5sues) ..o ... k218,105,375, by mb!t‘ﬂ‘lfﬂnl‘g\'p( ROnt S Ny

a Average date of maturity, o Subject to cull in and after the earlier ; I { (l)g:rlnonn‘ich 24 3%3" . Baslc. . 3
year and mature In the later year. k Not including $2T, 8{):}.31. of tem- 5 'mm’{ 1‘r1].ri' Sch. D.. Alta 000 10530
porary loans reported , and which do not belong in the list. = Taken by % i n“ ey SLh M 2.0 a8 --,-f?
sinking fund as an investment. it And other considerations. v 5 “Lis e Uth e b ':;8‘1

REVISED TOTALS FOR PREVIOUS MONTHS, A
The following items, included in our totals for previous | 2 Veadowland Sch. D, Man ..
months, should be eliminated from the same. We give the _'w e e ‘“{j"“"k“ e
Fqgu number of the issue of our paper in which the reasons | 2160.-Orlls, Ont;! (2 Issiies) .

or these Llnnmatmns may be found, 00- hﬂfﬂf’,,‘}‘,‘f}?*“"b‘“‘o“‘

P Niurr Amiotnt. Ronfraw, Ont, (3 iss

1*'&}. z gt:lhlmr ¢ t;}ml; : 0“{'{‘1(5’ ol(s{lim-yhllg-tlbi %g IEI} -8, fﬂi‘o puu‘«'mf |11| m"\i}:\rl. 2o
4. . Calhoun Jounty, Mich Brc 15 - 30, .Sas h e 3 - 5

)20 Crooksyillo, Ohid (April list) .- 039. :Sasleayehewan, Erov, of (345

H4..Depaw (V.). N. Y. Cianuary list)

35. - Fairmont, W. Va. (January lst). ..

(57 5 - Durbam bn\mty. No. Caro. LApril lst)

67 . - Gooding IlyA Dist., Idaho l!‘nlmmry Ust) -~

?7 THumboldt, Tenn. (March Hst)

Lawrencs, Kans. (March Hst)

160 . Saskatchewan, Prov. of (9
160 . Saskatchewan, Prov. of 2‘_\ i8s.)
2655.. . Saskntchewan, Prov. of () 1ss.)
4787 Stornway 8. D, No. 820, Sask_
160 . Stratford, Ont. t" iv.zu
(15 l‘f?ig i 0||Il;in ‘1!‘2 .

: oy wre Sct

030 Melletto Oonnty, So. Dak. (January list o8 T Mednte s O
1.;'{;. ‘))Igrw:}lk (,‘qmot lncI“‘dul} \D.ﬂ Lﬂ:‘v)w Hrlurl,h list) - 160. . Wontworth Count 550

= SOkmulges Coun a. (April lis Wi " 1 [
984 - “Pine BINLE Spocinl Seb., Dist., Ark. (March 1ist) - =5 ; 931- - West Vancouver, 5 C § 1037 _M
2360 _ Pocaliontas mmt) o Town (April Hst) coeeooaan gy 0,000 Total debentures sold (o May 640,020

2158. -Union (T.), N. J. (April list)
We have 'Ll‘m learned of the following additional sales for ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS.
Page, Name, Ru:e. M:mm{ . Amount. Prica.
[ “

prpvlom. months: & 1032 528,508

ealin 3 oa s
vl S T R
ay

2k ""h:r.."r'k’ .
1

ot 'l\:«o—l:lh_:lg\‘.!.al..‘lr.'.—l‘
=

13

Numeé. Rate. Malturily. Amount: Price. 477G i ==’
-‘;m‘; _Arlington, Tenn, (Jan.) 192110 : 315000 n100 ) B B e : ibis-i0z7 Lo, 0

27 Atlanglo Highlands, N. Jo.. - 2
T s e 1"“;']" e g 1037 o All the above sales of debentures (except as indicated) took
2260 _Bellaire, Oblo | MArCh) - -~ - % ree 100 place in April. These additional April sales make the
1028 -Halle Plalne, Minn. (2 Isues)- 5 oo a0 25 | total sales of debentures for that month, $2,100,716.
1925 .. Bonsun,, Neb ] 7-1937 | -
2154 . BlisslTeal i Tow n.shlp, Mich 1q 92 i e ———
1928 . Boston, M e
A{:":i..:imwlnnn{xl %Il)” o Tox. 5 l}l‘l“ D57 2.7 News ltems
260)- . Canal Folton, Olo. .. .ooo 27 i 48! -
19829_ .Canyon Co. 4. D, No. 3k, Ida-' 5 T-1t 100
2‘1?5"?!“? County, Ind, (2 Issues)- - 4 3400 - Lowell, Mass.—Corrected Debt Statement —The following
247 Jeburne, ‘I'e OT IO ST ¥ | Wiy
B o County, Ho. Oaro-- 414 S0 corracted dobt statement of the city's {ll.l?’t WS Tee nfulrE too
3034 - College View, NolY. o eveeeean B . late for use in our *‘State and City Seotion”” issued May 20:
2210 - - Crawford Co., Wisc..

3 - ; 57 | LOWELL. School.
1020 Defisnce Oa., DG~ : 00 100-175 | *'rhis’ Gty s tn Middiesex Countyy 4 01 “\:03180,000. . Apr 1 1021
55. . Fannin Clounty Tox. . = 0L Ine. o5 o owndn 1820, as n elby Apr. l|45 ‘0 J-F 200, Uun_._..]uly 026
5045 - Fort Cobb Selt, Dist., Okls_-. .- 16,000 \,53'3 s otamission i deste adopted | S0t 2y i) ¢
29131 - . Fort Mivdison Ind. 8. D Towns, My §s,13 J-L»
(Maeeh) 414 45,0000 100.048 "-"ﬂ"t“b'* “'—&09“3- 4158°13 I
2961 . . Goneseo Connty, Mic : 10:800° 100,627 | G 1Th A8 320,000 -~ oAl | 4) 1{ e
1657 Golddhy Twns, Oida. {(1;\?1. 58 ao iz 20000 _).l-.,- U"[}hm‘w eepesunl {4 1
AGT - - Gooding LDiat Idx, (March) $ 27= 100,000 101.50 ' = ! a9
'5"1’ {_}rmmwivll.i{;ﬂun 5 dm} bag g !"m{g 4512 ‘I-‘; £2,100_.8ept 1 '17-"2
20 snernsgy, Wyo. 27-193 11,0¢ T .
468 - Hamilton Sch, T'w)| . (Mar.) - 20,000 100,46 |4 M-E Hsfilf.{“"i“%r:‘. 1[; 'II. 7}-0 -?|. 1
155 - Hamteamels, Mich. (4 Issues). 114 o 100:413 ) NS U750 Bepta 921l 1"
035 - Ianson T Wp”uklﬂ EABC T 16,000 —caco= | oA oD "
45. - Highland Parle, Mi s L] 937 L0D).59¢ VP \i-ﬂ o
39_ . Tlighline Sch. I)mt, (.n.llr i) 3. 418 A-Q D%
5. - Hosington Sel. D., " Kans 4k ’ ¢ (06 224 260 oD 125000
468 . Idlewood, Ohio (Mareh) .- 3,40 0 ‘ I D IJ'IUII “Den 17
2155 - [daho |6 1ssies) - - - E 0,425 of :;'n '}"ulm“"nu 1
21556.-Idabo (7 issues) ... . ... 18,952 1( i -8 200000 - _Apr 1
030 Indlan Croelk Seh. Twp., nd__ 413 10,000 100 ts m nui" i
2368 _Jueftarson County, Kla., (Mar.)- 52,000 102.57: ; . Dee 141017
036, Jennings, I - 3 20,000 ,. 1160 Aug 110 2!
036 - Kanaas l’l“l {=31108) . S&Ala : ! : FoA 98 m"'“"‘“ 11
368 - Kelloy Consol.5, D, Ta. (Mar.) A1 102751087 45,0 19 “‘S T e
030 - Kingsl ey 1026-1932 B Saa ] 5100 - _Jan
3 e Jmmty.;\tiss...., == 1’: H 5 13 [a.\ ]1'|'| l)-'”l't'h
30 . Lancaster County, Neb. 7 q-14 i 100 2 u'%o‘ T Tuly
50 Lawrence, Kans. ... coooeoa- A M 1942 ) ki i( 3860
}.*it]_.'[ ibmi 'l‘wp Dhlu (March).. 5 5 4 10,000 2600
“Littlo Falls, N, 185 2 -:- e ) sacoNOY
,mn Loekpork, N, Y ; f W0 - Dec
3. . MeLeansboro §. O, T (Feb) 435 IV O3 iarld J-J “il']d‘l_"_lul'i'
MePherson 8, D., Kans... 4 1-\, 027937 0.30 N 7,000 ZApr
feMinoville, Oro. .. o-- 1937 == Vor e
036 - . Madelin, Minn 5 2 i
156- “Marshall Qo Ind. Seh,
No. 3, Minn. (Mareh) : 1932
30 Martinshurg Ind. 85, D., lows. 1921-1937
30 . _Mellette County, So. Dok .. 1937
B8 Mesa Co. B, D. No. 1, Colo- .- d1937-1047
R0 - Minaral Wolls, TexX- -~ - 1619-1030
57 - Montgomory dounty, Kan. .. o L10158-1920 a2 500 100
(N L.anlan’ry (o, 80 Caro(Mar.) . 1937 40, 103.033
243 . . Newton, O nunr). Ind ‘ - A
037 - - North Dilcota (7 Issues) . AES 100
2[}37-_01{:\!1}0% [(;lo Spoec. Tax 8; D

No { 1947
2037 . Utﬂruf‘o.ﬂch. 4, Colo. 414 d1937-1957
2370_ . Powanlkes, WIs. (Mnu‘h)..._- i 1018- 5
B 67 - -Pontiac, Mich. ] 1910- l‘l"'.!
5157 _Port Ohester (V) TN Y.(2158) 4! 8,160 0 Mlu.mlamlzinu: Streets.
11 31.. Rapides Parish, La i) a7 07,0040 A 4 'E 07 F-A 2,500~ ..Aug 1
2283 .. Rayno, La. Ty i} 708 M-N 2,400, ...\!u:rl-l
lml._RLdllsngUonsnl Tnd. 8. Do, In. 1920-1937 45 "0 P 1,400 - _Aug 1
2037 - Redwood Co., Minn. {‘i’ fssnes). 1923-1937 H.».[Klll L -
2970 - River Falla, Wise. (March). .. 1015-1932 45,000
2476 Rockland (T, ‘.- Unfon Frea Sch.
Dist, No. 1, N. Y. 35,000
__8hamrock, 'll 12,042
10,000 *100
100 *100
2 100
100, 172
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s !.S]l‘i ll'l?"l 750 100 70.000- __.Ape 1
Ls @1922-1936 ml A6 ‘.'e-z;:_nrlmem.
2155 .Stowe Twp. 5. 'D..l lt!lull Vorem 415 44,000 100 ! F 2550 Aug 24
2370 "I"u-pol\ %pp,‘:c V. (3 Iss.Mar.) mnu f -Dec 16
1932 _Thor, Lo b ey A0 E 1,040 - -Dec |
1932, . Toole (_.o.. . D. No. 19, Mont. 7-1037 lf)l A71 5 '12 (iR 000 .. Aug 1 192 J-D
2284 - - Trinity, TOX. .. -wmeeezcemsas 900-10515 1 e e YT 10.500 .- -May 1 1923 1-m-»~ulubt»l\ln:: i 191?
2970 -Upper Darby Twp. 8. D, Pa. H [ Net dobti-- -
{January) 147 e THEE: 1018 Sinklng fonds. . cooooe
a158..Van Buren Sch, Twp., Iod. 1023 Water dobe (additiona f
(March) 1018-1024 - 100,408 | 4138 "1 10181 Water sinlcing fund (ud«l ] ﬂ.m.uz?
2370. - Volusin Co, “-nm..Fl . No, 32, 3 1918 ! Borrowing  capaciby. - 205,104
Rin 10036 | Assess, val. 1o (abt, m.l,) i).!,'.]m m‘;
2035 _Wallowa Co, 8. 1. No. 21, O : 19346 | Tax rate (pac 21,000) 1015 .820.80
5264 - Wavnn Sch, "i‘\.\n Tad 444 5 Mun cipnl B

l'olmlnljun 10, 106,204; *15, 110,000
2150 Whitetleld, N, HL. (Jandary) - - 00 A-O 51.,!) Dﬂf)
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Canada.—Population. Figures of West Canade.—The
“Monetary Times" of June 8 states that Suskatchowan has
a population of 715,381, according to a census recently taken.
'.I‘L(! population of the citics is given as follows: Regina,
40,000; Saskatoon, 21,054; Moose Jaw, 20,000: Prinee Al-
bert, 8,500; Wyburn, 4,000; Swift Current, 4,000: North
Battleford, 3,500, Seventy-two towns, it is said, give o
population of 57,084, Yorkton being the largest with 3,500,
then Estovan with 2,600 and Melville with 2,550,

Manitoba's population has inereased, the 'Monetary
Times" says, by 21,884 since January 1913 and is now 553,-
860, it is announeed by W. J. Ptolemy, Deputy Provincial
Treasurer, who states that as the resulé the Dominion sub-
sidy to the Provines will be increased by $17,475.

A oensus of Alberta, referved to in these 1_?0131111515 two weeks
ago, shows that the population inereased 3215 Yo in five years.
There is a marked inerease in the number of villages. Tha
population for the Province is 496,525, as against 374,663
in 1911,

Cuba (Republic of).—Naw War Loan Aulhorized by
House.—See reference fo this in our editorial columns this
wook.

Glen Cove, N. Y.—Governor Signs Bill Favoring Inecor
porationas a Third Class Cily.—Goyernor Whitman on June 9
signed tho '[‘im_mpﬁnn-'\-l(.-\'\-‘Ilinny._y hill providing for the in-
gorporation of Glen Cove as o third elass city,  The measure
before it bocomes effective must be approved by a veforen-
dum vote of the qualified clectors resident within the s
trict which is to comprise the proposed new eity. Sueh a
veferenduim, it is said, must be held within a short time and
if approved it will mark the ereation of the only eity on Long
Island outside of Greater New York. The voters on March 3
favored the incorporation by a test vote of 40010 205. The
distriet whieh it is proposed to incorporate is that embraced
in Sehool Distriet No. 5, sovering Glen Cove proper and
adjacent territory. This, it is said, will give tho proposed
city s population of about 10,000, V. 104, p. 1927.

Lewis and Clark County (P. O, Helena), Mont.—
State Supreme Court Reaffivms It Decision Concerning I'sau-
ance of Ic!c.-f unding Bonds Without Vote of Tazpayers.—See item
below under “Montana.'

Michigan,—Home Rule Law Amended,—The Michigan
Legislature at its 1917 session passed an Act (No. 232, Public
Acts of 1917), which was :tpgm:vml by the Governor on May

g ; ¢ : -, p
10, amending Sections 4 and 21 of Act No. 279 of the Public
Acts of 1909, as amended, providing Fl)p the ineorporation
of cities and for revising and amending their clarters.
40) was signed
% t the same pro-
bisions as fho later Aat with the oxception of sub-divisions
“y'"' and * w.''  The earlier Act does not becoma offectiva
until Aug. 10 1917, while the one approved in May is ordered
to take effect immediately. . Wa ure advised that dirin
the passage of these Aets this condition was observed an5
an ,m,pml\)t was m:;,riu_ to correet it, but was not ALCOIm-
lished. W print Sections 4 and 21 of Act 2992 below, ital-
icizing the words added to and placing in black-faced braskets
and black-faced type those eliminated:

PUBLIO AOQT 232,

The Peapla of the State of Michigan wnact:

Soctlon 1, Sectlons 4 and 21 of ‘Act 270 of the Public Acts of 1009, as
amended, entitled “An Act bo provide for th Incarporation of eitles and' for
rovising and amending their chartiors," belng compilirs’ sectlons 3,307 and
3,324 of the Complled Laws of 1915, are hereby amended 1o road as folloyws:

Sec. 4. Kach l‘.II.]Y may in its charter provide: .

(») Vor annually laying aod eollecting taxes In 4 sum not to excood 20,
of the ssiessod valne 6f all real and personpd Pm"m In the city;:

{b) For horrowlog money on tha credit of thi city In s suni nok to excesd
8% of tho assesspid value of all real and bersonal property in the elty;
Provided, That in clties whord the amount of motay which may ba borrowed
Is now Hmited by law, such lmit shall eontingg antil fb shul’l' bo ralsed or
lowered by o thiee-fliths voba of the elietors voting on the question at o
goeneral or spocial election, and In such cltles, bonds [ssued for publle in-

wovements i connection with which & special assessmant distrlct 3 mado
0 pay therafor, sod which are & chargn Upon such disteiet, shall not be

unless phe contrary i3 provided by the charter, and thy resources
of the sinkiog fund shall bo deducted fn e_futm-minlng the amount, of such
Indebtedngsy.  No singlo increase shall oxosed 29 of the assessed valup
of tha real and persunal property.  When n city s suthorized to acquire,
olen, prrchase, conglriict, or operate any publls ellity, [ may for the pur-
Pw.c of jequiriog, moning, IPPH'EJ'N&\‘T g, constructing, or operating, the same,
IOLFOW atanoy oo the credie ol the city. I amount o money which may
fre boreowsd for any such purppse on the credit of any city, haring a population
of 20,000 or under, as appedry by the (nst United States Cerissg, a.’unrf be a sum
nok o prcced 6% of he assessal calue of afl the real and personel property
Oof the eity; tha amount nf maoney which may b borraioed on the credit of any city,
Raving @ population in excess of 20,000 und not azeeedin 40,000, ag appears by
the last United States eonsus, shall be a sim nog ty esceed 396 of the assessed ealue
of alL the real and personal property of e city: the amount of thaney which
way ba dorrowedd on the eradit of any eily, hae ng o population in éxcess of
30,000, ay apprars by the last. Lnited States ernsis, shall Do Cind s sum
10U ta excead 207 of the hsessl valae of all the roal ana personal proporty
ol tho elby, and the city may also, for the Mirpase of acquiring, mening,
rurcﬂath. constricting, of operating such publje utility lssuo mortgags
Jonds thoeofor hoyond the genoal i of bonded Indebtoduess preserihod
byjlaw: Provided, That such mortgnge bonds Issued beyond tho goneral
it of bond ol indebtedness preacribed by law ghall not lnpase aby -
Blliby upon aueh eity, but shall be secured only upon ghe property and rave-
nucs of guch Puhnu ubility, Incliding Ea3 the franchiso stabing the teroms
upon Whm:,l N cuge of foraclosurd, the purchasor may vperate the same,
which feanchiso shall in no ease extend rfor A longer peglod bhan 20 yoars
from thy divke of tho salo of such utility and franchlse on foreclosnre: Aud
}rmviclcd furthor, That thy charter shall provide for the orsation of & M.
nie fund by sotelog aslde guch percentags of tho gross or nob warnings of
tho public atility ns may b depined sulficlant foe tho paymment of tho mort.
f;mtu bonds ab maturlty. 1o ease of fire, food or othee calpmity tha logis-
atlve body may borrow fop tho rollel of the inhabltants of tho n:il.)‘ and for
tho pr[ﬁ@‘!'vnt-lloi'l of munieipat property, & Sum not to excoed 4 of 19 of
tho sssessed valuo of WL ronl and personal properey in the clly, diue in nok
mora than 3 IYUM-S' OVEl If much lonn would eauka the indebtedness of the
clty bo exeoed the Inls Fixed iy tho charter.  No Clty Bhall have power to
incue Indebtedness or o honds of sty kind exeopt for OINBEERTCY DUP-
Dosts a3 abovo stated, and bonds secured only by mortgage on the proporty
and franchise of s public usility wiieh shall axcecd. i the agEroEata. 107
n‘r the nmm:mul valuo of all the real wnd porsonal praporty in the ity
Provided, That the elbies now Tucorparated and not wnder the yeneral pro-
visions of thisyAet, including elties ticorporated aa fourth-class clties, muy,

Prior to the adoption of Act 232, an Aet (No,
by the Governor on April 18 which containg

while so [nedrporated, Ineir Indebtedness up to the limits con taloed in the
Act of incarporation;

2::_\ For laying and eollscting rents, tolls and exclsos:

a4} For tha regulation of trads, necupations and amusements within its
boundaries, and for the regulation and restriction of the torritory within
Which saloons where intoxkeating Uquars are sold at rotail, may e located ,
buit no eharter shall permit the salo of such liguor In any county where stuel
salo is prohiblted hf' operation af the general Ioeal option law of the State:

() For the punishment of thoss who yiolate its Iaw or ardinances, hat
niz rltlliﬂllmnnt shiall excesd & fine of $500 or imprisanment for (0 days, or
both in the diserotion of the Court: said imprisonment may be in the councy
Jall or city prison, or in any workhouse in the State authorized by Iaw to
roceive prisoners from such elty:

(f) For the establishment of any department that It may depm mf‘ansmg'
for the genoral welfare of the city, pnd Pur thi separate Incorporation thereof:
Provided, however, That these proyizions ahnllI1
ko anid include public schoals:

() For the use, rezulation and confrol of the surface of its stroots. and
of the space above and benesth them:

i) For a ing and re 12 the cost, or any portion thereaf, .of
any pl{l;!lu lmprovemens to s spoecinl district:

() For the purchase or condemnation of the franchises. If any exlst, and
of the propecty usl in the oper tion of companies or individunls engaged
In the plank road, cemotery, wspital, alms house, electeic light, £as, heat,
water and power business, nnd in eitles having not less than 25,000 inhabis
Lants the purchaso of the franchises if any, and tho property of streot rails
way anil tram railway companies.  And cach city may in f\tu chartar pro-
vida that It may make a contract, upon such terms, including torms of
prosent or deferrod payment, and upon sach conditions and in snch mannoy
08 the municipality may (eom proper, to purchnse, oporate and maintain
any existing publle utility property for su plying water, heat, Ught, power,
or transportation to the clty and the inhabitants thereof. No guch eon=-
tract shall bind the municipality unless the memlt)(m therifor shall res
celva tha affirmative voto of throe-tifths of the olactors, nclpding women
taxpayers, having the qualifications of male alectors voling thereon, st a
regular or spoctal election,  Tn tha event of any such purchinses of n trans-
portation utility. tho charter amendment and the contract Lo purchase
may provide for the creatfon of a sinking fund into whioli shall ba pald
fram time to thme, from tho earnings of thes utility, sums snfficlant to nsure
the payment of the purchase price and the performanes of the onligations
of sald eanteact, to tha end that the entire cost of such public utilivy shall
eventually be pald from its ear Within n reasonablo time after the
acquisition of a publle teansporta utility the officials In ehargo of the
operation shull establish a system o 1 seryica for the gelection and ree
tention of its employess.  When a vote is taken to nmend o city chargop
for the purpose of acquleing any of the above-mentloned powers, a vote
may also by direction of the legisiative body of tt city, be takon ay the
same slection upon & proposithon to mako a partlcular conteact within the
scope of said proposed amendment; Provided, That the vote u pon the char-
ter nmendment and wpon the proposition to purehase shill b UPOT S
rato ballots,  When n transportation ut Hity is 90 acanired, State and county
taxes shall be pald Cthereond os ir privately owned, also local taxes on
any portion of such property Iving outside of the clty limits, The powers
in this subdivision contained ﬁlmh he in addition ta the powers provided
for in the other snb-divisions of this section, and the excrcise thersof shall
not impalr or affect the right to exerclss any of tho powers i the other sub-
divistons of this section conferred:

() For owning, constructing and ﬁimruunu transportation facilitles
within Its limits, and its adfacent and. ad Joining subirbs within a distance
of ton tlles from any portion of its city limits, if accordiog to the nest
{:rlu(:ilnlilmftlfnlml States consus [t had a population of not less than 25,000

nhabitants;

(k) For the purchase and condemnation of private property for any pob-
lic use or purpose within' the scope of 1t powers; also for the nequirement,
m}'nnmhig)‘ establishment, construction and operation, either within nr
without its corporate limlts, of public utilities for supplying water, light,

eat, power and transporctation to the munlc!lmﬂw wnd the inhabitants
thoreot, for domestic, commorcinl and municipal purposes; snd for tho sale
and delivory of water, heat, power and light without {te corporsbe Hmits
Lo Bl gmount nob to exceed 25¢% of that furnished by It within litn corparate
limits for like uirlpnvsr_ﬁ: and for the opeeations of transportation lines with-
out tho municipallty and within ten miles from its corporaty limits; Pro-
Vided, That the right to own or operate such transportation facilities shall
not pxtend to any city of less than 25,000 nhabitants according to tha last
preceding Unlted States censps. The acquicement of any such utultg. =
gether with all frrnpurth‘s‘ franchises and rights necéssary for its estabilsh-
ment, ownersh) construction, operntion, improvement, cxtension and
maintenance, whether sach properties, franehises and rights are sltuated
within ar without the carporate limits of such clity, may be olther by pur=
chase or condemmation, If by condemmation, the ;u‘nvb;hms of Act 140 of the
Public Acts of Michigan, approved Mar, 25 101 « intitled “An Act to pro-
vida for the condemunation by Stateagencles and public corporations of pri-
Yate property for the uss or benofit of the public and to define the terms pub-
lic corporations.' ‘State ageaciss,’ and ‘private proporty.,” ps used herein
or such other appropefato provisions therefor ns oxist, or shall bo made by
law, may be adopted and used for the urposa of nstituting and prosecuit-
ing such condemnatlon proceedings: Provided, howover, That no sach

nblic utilicy shall ba so acquired unless the roposition to do a0 shall have
Irsb recolved the affirmative vote of three-ffths of the electors of sueh city
voring thereon, at a regular or special municipal dlectlon, and upon such
propasition women taxpayers having the qualifications af male electors
shall be entitled to vote,

{1} For thes uso, by others than the owner, of property located io strouts,
allsys and publie places and used In the operation of o public utility, apon
tho paymient of a reasonable compensation to tho owners mm-.»ﬂ

(m) For the itiative and referendum on all matters within the scopo
OF It powers and for the recall of Il its officials:

() For a plan of streets and alleys within and for a distanco of not more
than threo miles beyond its [lmits;

(0) FFor tha use, control and regulation of streams, waters and \Waber
courses within lta boandaries, but not 8o as to conflict with the law or petion
thereunder whore a navigable stream ts bridged or od; or with ripacian
or littoral rights withont thelr eorporato lirmits;

DE For altering, amending or repealing any special Act affecting any
municipal conceens or existing mumnicipal ¢ apartment, but the department
In control of the public schools shall ot be construrd to be a municipal
dopartment;

L) For the enfercament of all sueh local, polles, sanitary pnd other regu-
latlons ns are not lu conflict with tho geteral laws;

(£} For a systom of eclvil service; y

(8) For the nomination and electlon of all municipal officers,  Nominds
tons magy be wiade by @ partisan or non-partisin Corimaries and elections]
primary, by petltlon o by conventfon, and elections may bo by a partisan,
non-partisan or proferential ballot in such mantoe ns the charter of any city
may now or shall hersatter praserbo:

(1) Foe the oxerciso of sl munlcipal powers -In the management and
contrel of municipal D""l{“"‘fy and in the administeation of the municipal

overnment, winther such powers be sxpressly enumernted or not; for auy
Act to advance tha interests of tho city, the good government and Prosper-
Ity af tho municipality and It= inhabitants aod through ité regularly con-
Stituted muthority to pass all laws and ordinanees rolsting to its municipal
concerns subjoct to the constitution and gencral laws of this Hiato;

(1) For vhy tssuancs of bomds of said city for the purpose of providing
first cost of nstallation and connoction of sewers nnd Waber works on and
to propecty in anld citles aesd sololy for dwelling house purposes, when such
installation and comnection shell be ordered by tho proper hoalth authori-
tes: nod to provids a Hon on' such proporty for, and manner of payment of,
moneys 0. nsed;

V) For the issuance of bondy of sald ity for the tirpeseé of providing Nrst
cast af Instollation and eonnection of condulls for the serpice of municipally
owned and operoted electric Hghting {n’nnm in such cities of this State o hare
or may have such municlpally owned and operated plants;

) -For the geguisition by gift, purchase, condémnation or otherwise, of
private pl’-_?rﬁ:’.:‘y fior park, penal farm, or instititlonal prnses, without (s
corgorate fovits, and within the county An wthich such City 14 tocated, If by,
condemnriation, tha progisions of Act 149 of the Public Acts af Michigan, ap-
proved March 25 1011, entitled “*An. Act o proeide, for the condemnation by
State ugeneies ond public corporations of privafa property for the usé. or
frenafit of the publie, and Lo defing the terims " pubtic curporetions,  Stata gyt
cles,' and “pricate propeety,” as weed heretn,™ or sieh other appropriare pro-
cisions therefor ax wxist or shall be made by Taw, may be dopted and used for
the purpose of instituting and prosecuring such condamnat fon Jrrocesdings.

Soctlon 21, Any c_trulnw eity chnrter, whether pussed pursonnt to the

rovisions of thiy Act or hoeetolore granted or rn_sww! by tlis State Legialn-
urg for tha government of n city may, feom time to tlowe, be smoended in
tho manner following: Au amendment may bo proposed by tho legislasive

not bo construed to extond
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body of the eity on a three-fifths vote of the members-alect or by an laivin-
turi' potitlon as heroin provided, and shall ba sulmitted to the oloctors of
anch city as hereln provided at the next Egenerald primary, reguier oc
specinl election held in sicl cify, which shall oceir nat less tham Heenty days
arter the proposal of such amendment by the lesgisiatine boddy or folloelng tha
fiting of ‘auch petitions. EWhen it originates in the legisintive body
it shall be published and remain on the table for fifteen days be-
fore action is taken thereon. Amendment proposed for submission
to the electors after April 10 1913 shall remain on the table of the
Lezisiative body thirty days before action is taken t'Ilcrelm.i.l The
farm In which any peoposed amendment toa city chartae shadl be submitbod
on this hallot, nnless provided for in tha Initiatory petition, shall he dotur-
mined by resolutlon by fhe Ingistative body: Prosided, That any ciy charter
heretofore grapted by the Stale Legislalure, not pursuant to the provisions of
ihis Act, incheding chariers of cities of the Sourth clnss, r:nhrmfmf a8 fierein
provided, hy adopting or_conmitg under any part of this Act by amendmant,
and not by general revision, adoption or incorporation undar this Act, may
again b amended hergtindsr, as o such port o paris so amiendad, by re-rm=-
endacting heroinder that part or perts of e priginal Act of incorporation which
existed before any amendment was maie hereunder, and such part or parts
of the original Ael of incorporation so re-enacied shall mot be considered or
consiriod us opérating or coming wnder the provigtons of thig Act in any man=
ner. it being the indention to permit a city operating under such n charler
to adapt, by awumdment, any park of he provistang of this Aet permissibls
and thereafter to withdrawe from the proeigions of this Acl.
This Act §5 ordered to tako immediate offoct.
Approved May 10 1917.

Montana,—DBonds to be Iasued by Counlics in Ezoess of
210.000 Must Be Submitted (o a Vole—The State Supremo
Court, in a decision handed down June 4, reaffirms its deci-
gion of Mareh 13 in the Lewis and Clark County case, to
which reference was made in these eolumns on Mareh 31,
that counties cannol issue refunding bonds in excess of
310,000 without first submitting the matter fo a vote of the
faxpayers, as preseribed in Secbion 5 of Article XIII of the
State Constitution, which reads:

No eounty shall be allowed to beeome Indebted In any manner, or for
any purpose, to an anionnt, including oxisting (ndebtedness, in tho sggre-
gate, oxcopding five (6} per centom of tha (value of tho) tazable property
tharein, L0 bhe asear 1wl by thi last assossment lor State | county taxes
previons to the Inenrriog of sueh indebredness, and all bo

15 or obligations
i exciss of such amount given by or on behall of sue

A 1 sl county shnll be
voil, No ecounty shall incur any Indebtedness or liability for any single

PUFpOSE. Lo N Aot exeeeding ten thouaamd dollars ($310.000) without tho
approval of u majorlty of the electors thereof, vobing at an election to be
peavided by 1aw.

The deeision, it i said, affects outstanding bond issues of
Montana counties ageregating about $2 000,000, and the
{ssuos must now he validated by speeial cloctions.

New York State.—Governor Vetoes Bill Pepmilting Cerlifi-
cation of Municipal Bonds by State Comptroller.—Cioyernor
Whitman has vetoed the bill passed by both branches of the
1917 Legislature, the full text of which we published in these
wolumns on May 19 (pages 2030 and 2031), permitting tho
eertifieation of municipal bonds by the State Jomptroller.

In 1011 the Legislature enacted a law which was approved
by the Governor amending the general municipal law by
adding o new article (Artiele 2-a), providing that procendings
heretofore or hereafter taken by municipal corporations in
velation to bond issues, pursiuani to statute authorizing such
procedure, may be legalized and confirmed by the Supreme
Clourt instead of requiring logislative enactments. This bill
was siven in full in our issue of Dee. 9 1911, page 1619. See
alzo our issue of Feb. 3 1912, pages 316 to 318, inclusive.
The Appellate Division of the Supreme Court at the July
l;.l}llR term declared the Aet to be constitutional. V. 97, p.

Governor Whilman, Siqns Wait Side Bills—We referved to
the signing of these bills in our editorial eolumns last weelk.

4 Oregon.—36,000,000 Road Rond Issue Thought to Have
Carrieil —The probabilitics are, according to local papers,
that the 26,000,000 State rond hond  issuo submittad to the
voters on June 4, together with seven other propositions, all
of which were ref i Lo in these eolumns on March 3, has
met with suecess in the majority of counties throughont the
State.  Of the other measures voted upon; the following, it
is said, apparently have carried:

Requiring municipalitics to hold thelr srimary and genoral elections on
the same day Stote primacles and general elections are Teld.

To provide for elassified assessment of property with geaduated rate of
taxation on propecty of differeut classes,

o enable Poet of Portlnnd to huild or subsidize steamahips antd operato
tine of stearners to forplzn and domestic pocts.

Ponnsylvania.—Aect Approved Validaling Certain lec-
tioni of Counties, Cities, Boroughs, d&e.—An Act was passed
by the Legislature and approved by the Governor on April 26
vnhil:sl!ng certain_elections of counties, cities, boroughs,
townships, school districts and othor incorporated distriels,
held pursnant to the provisions of an Act, approved April 20
1874, entitled “An Act o rogulate the manner of inereas-
ing the uu[r-.l:j.odnuss of municipalities, to provide for the
rodomption of the same, and to impose penalties for the
illegal increase thereof,” and the amendments theréto, and
validating bonds issued or authorized to be issued in pue-
suance of such leetions. The Agt in full is as follows:

Sea, 1. Do it enaéted, fe., That all olections horetofors held by any
eounty, city, borough, township, school district or othor munleipaliby of
incorporcated district, within this € Tommonwenltiy, to incroaso ity indebted-
niess, under the provislons of an Act eatitled “AnAct to rogulnte the manner
of Increasing the Indebtedoess of municipalitios, to rovido for the rodemp-
tion of tho same and to impose penalles for the {llogal increass thereof,”™
approved April 2001574, and nnider tho Acts nmondatory thereol, where the
mnjority 0f votes cast at such electlon was in favor o tho incroase of in-
dobtedness—be, and tha sama are heceby, eabificd, confirmid and made
valid, notwithstanding the nuthorlties of such county, city, borough, tawn-
ship, sehool disteict or Incorporated district did not, by separate and inde-
pendent netion prior to the ordinanes or vora in |mr.-:uani:u of which notico
of clection was glven to the electors, signify thelr desivo Tor such inerease
of Indebtedness; or did not, in the words of tha Act and sw plements aforé-
il authorlzing such incecase, signify thele desive for such increase ol In-
debtedness: or where the ballots were nob certifled or signed by the County
Commissloners, or wero 106 printel on the official ballot after the list of
eandidntes, ouf were printed on separata balots: of where (i, completo
and ﬁuropor rotiient of the votes was not made to tha propee court, or countad
by the conrt: nnd notwithstanding any dofect or informality in the manne:
of itiving notice of such eloctlon; and notwithstanding noy milstalo in stating
tho pmount or peesentage of the axisting dobt, or the porcentage of the pro-
posed Increase. Al bhonds sued or to o tened In pursuance:of erur?r
such electlon are hereby made valid, binding obligations ol every such
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yol distpict o lneorporatod district:
Provided, ALl thy othee re 5 of the nw conening such election
and jssue of honds hiave he eonmpbled withe Al proeided further, Tha
provistons of (iis Ack-shall nok oppl, 1 any insidnce. twhord o tnlidity of
suehy elpction. or of any issud of bonds ar tiher Secul i based thereon, has b
already made the hject of itigation {1 any entrd of s Compeonwealth.

Approved, the 26th day of April A D. 1917,

’ AMARTIN G, RRUMBAUGIT.
The foregolng 1s o true and correct copy of the Act of tho Claneral Assem-

bly No. 6.
CYRUS E.-WOODS

county, r-.ll.trl.'\hur-m,:n. faa

Secretary of the Cutnmorigbatth.

Bond Proposals and Negotiations this week
have been as follows:

AKRON, Ohio.—BONDS NOT SOLD.—No hids were recelved for the
oloven lssues of 4447 bonds, aggregating $208,750, offeeed on Jung 11
(V. 104, p. 2033.)

ALLEN PARISH, La.—BOND OFFERING.—Further detalls aro
hand relative to the offering onJune 19 of tho § M0 &% Romd District
Nao. 2 road and bridize construction bonds (V. 101, p. 2 V. Proposals for
these bonds will ba vecoived until 10 8. m.on that day by G. M. IKing Jrs,
See. & Troas, Board of Disteiet Supeevisors (P, O Kinder), Drgngn.
8500, Date June | 1017, Interest somi-annually ab the Moechanics &
Mutals Natfonal Bank, New York Oity, Duoon I'eb. 1 as follows:
32,0000 19181%2,500 1022]%3,500  19201%54,000
500 1019] 3,000 1 0o 14 . \

2,500 1920( 3,000 G241 3.500 000 1 | 5,600 1
2,500 19211 3,000 1025] 4,000 2 3, 00 1033] 6.000 1987

Clertified check for 81,875 roquired.  Donded dobt of district, thils jssue.
Totnl nssessed valuation of distri 1016, 5300,550; real valog (est.),
£0 400,000, Purchaser to furnlsh blank bonds at his own exponsa. ho
honds are offered subject to the eplnion of Wood & Oakley, of Ohiesgo.

ALLAMAKEE COUNTY (P. O. Waukon), lowa.—BOND OFPERING.
—gealed bids will be received until 2 p. m. June 22 by T. 1. Thorsen,
Cannty Treasurer, it is stabed, for $116,000 415% cougon brldge funding
bonds, Doenom. 31,000, Due serfally May 1 from 1920 1o 1939,

ARCHBOLD, Fulton County, Ohio.—BONDS NOT SoLb.—All
Blds rocoived for thi $5,000 55 B-12-year serinl coupon refunding bonds
oifered. on Juno & (V. 101, p. 2033) wera rejectod.

ASHLAND, Boyd County Ky.—BONDS NOT SOLD.—No bids wure
received for the $100.000 485  1-2(-year coupon sehool-bullding bonils
offered on June 4 (V. 104, p. 2260},

ATLANTIC HIGHLANDS, Monmouth Cour\lr-
The State School Trostees wers awnrded on Apri
1347 1-20-year serlal park bonds.—V, 104, p. 11y

ATOLIA SCHOOL DISTRICT, San Bernardina County, Calif.—
HOND SALE.—On June 4 23,000 65 bufldine honds wora awardod to the
San Bernardino County Savings Bank for 83,100, sgual to 103.333. Duenom.
$500. Date May 4 1017, 1Int. M. & N.

ATTLEBORO, Mass.—LOAN OFFERING,—The Treasurer will receive
roposals, 16 15 stated, antil 11 a. m. Juno |8 for o temporary lodn ol
é,'.o_tmﬂ{ dated June 21 and due Dee. 21 117,

AUGLAIZE COUNTY (P. O. Wapakoneta), Ohio.—BONIDIS NOT
SOLD.—No bids were recelved for the 262,500 6% 2 &=y, (avar) Wapnloo-
neta-Roundhead road impt. honds offered on June 11 (V. 104, p. 23066).
Donom. (62) $1,000, (1) $500.

BALDWINSVILLE SCHOOL DISTRICT } . 0. Baldwinsville)
Onondaga County, N. Y.—BONDS DEFEATED —Wuoare just in formed
that the guestion of issuing tho 360,000 school honds (V. 104, p. 1308)
falled to earry at the election held April 16,

BARAGA COUNTY (P. 0. L'Anse), Mich.—BOND SALE.—0On
Jun@ 5 the 322 000 5% road honds (V. 104, D. a154) were awarded Lo the
Hanchott Bond Co., of Chicago, for $22,137, equal to 100,622, Drenom.
2500. Dup part in five and six years,

BARTLETT, Williamson County, Tex.—HOND OFFERING.—
Sealoed bids will be recolved until 10 o. m. June 18 by Osear Bolding, Ot
Heoy., for $12,000 high-school-bldg. and $3,000 fire-station and eivy-hall
525 10-40-yr. (opt.) bomds. Denom. 8500, DateJuly 11017, Prin, and
semi-anpual fnto (3, & J.) pili/liljfu ot Bartlett, Austin, or New York Oity
at option of holder.  Cert. cheele for 8500, i hid s for school bonds, and
2100 if for city-hall bonds, Chocks should Lo mads payable to Stanton
Allen, Mayor. Bonded debt, excluding theso lesnes, 852,000, No other
indebledness,  Assess. yal, 1010, $1,600,660; nctual value, £2,500,000.
Offirial circular states that thera Is no controversy or Iitlgation concernin
the boundaries of the city or right of officers to their respective offices nne
that no previous issua of bonds haye beéen enntested or quostioned, also
that principal aml interest of all previous Issues of bonds have lwuugmid
at maturity. These honds are Bsued under Article 605, Itov. Clyil Stat
of 1011 of Tesas, and have been approved by tho Attorney-General,

BELLE CENTER SCHOOL DISTRICT (P. O. Belle Center), Logan
County, Ohio.—HIOND ELECTION —An election will bo helil June 19,
It f5 stated, to vote on the question of issuing $16,000 sehool honds,

BELLEVILLE, Essex County, N. J—TEMPORARY LOAN.—This
tawn on April 10 disposed of o loan of 210,000 dated Aprilfioanid due Oct, 10
1017 at 1 44% int.

BELMONT COUNTY

1034
103

N, J.—BOND SALE,.
10 at par the $20,000

(P, 0. St. Clairsville), Ohio—ROND OFFER-
INti.—sealed proposals will e recelved untll 12 m. July 2 by Bort, W.
Hoplins, Co, Aud., for 356,097 b romd-impt. honds. Aunth. See, 1223
Gon, Code, | Denoms, 1 for 3807 and 113 for 2500, Date Apr. 1 1917.
Drin. and semi-ann. int. (A, & 0.4 payable at the offico of the Co, Trens,
Due 2,607 Ape. 1 1018 and 33,000 each six months from Oct. 1 1018 to
Apr. 11927 fnel,  Cert, cheel for 5% of theé smount of honds blil for, pay-
ahle to the nbove Co, Aud,, required.  Purchaser H0 pay necrued interest.

BEND SCHOOL DISTRICT NO. 1 (P. O, Bondi, Croask County
Ore—AATURITY OF BON DS —'Thn 330,000 8% bullding honds awnrded
at par on May 15 to the State School Bodrd (V- 101, p. 2260) mature (o
20 yoars, stublect to eall pfeor 1 yehr. Donom. 851,000,

BIGGS SCHOOL DISTRICT, Butte County, Calif—BONDS
DEREATED —We aro sdyised that’ thy question of Ssuim $25,000 high=
sehool-bullding honds Mmiled to earey nb an plection held Jung |

BLACKFORD COUNTY (P. O, Hartford City), Ind. SOND OFFER-
ING . —Proposals will be received untll 12 m. .ully 2 by John Hpsson
County Treasiurer, for 835,000 }LgTe Cherry, road POV e o Bunis o
Licking Township. Inferest seml-snousl.

BOURBON SCHOOL TOWNSHIP (P. O. Bourbon), Marshall
County, Ind.—BOND OFFERING.—Pro sosals will be recelved  until
2 p.omi. July 6, 16 15 stated, by Oliver B. smith, Twp. Trustes, for 358,500
415% school bonds.

BRAINTREE, Norfolle County, Mass, LOAN OFFERING.—Re-
ports atate that the Town Treas. will recedve hids until 3 p,om. Juno 19 for
o temporary Ioan of 310,000 (o anticipation of reven e, atod June 22 and
payable $20,000 Nov. 26 1017 sl $20,000 Dee, 3 1917,

BRONXVILLE, Westchester County, N. Y. —BONDS NOT YET
SOLD —No sale has yet beenn made of the 350,000 495 H-L1-¥1, sorinl gride
alimination bonds offered without snceess on Fab. 13 l\'. 104, p, H70,

BROWNSTOWN SCHOOL TOWNSHIP (P. O. Brownutown),
Jackson County, Ind.—RBONT} SALE—On June 7 tho 530K .-‘“'E
hullding bouds (V. 104, p. 2151) wore awarded to . E, Kilofter (o Si,060,
paual to 101834, Denom. $500, bDate July 11017, Interest mnntesily
onJuly 1, Due 3500 each six months.

BUFFALO,; N. Y.—BOND SALE —Duelbg the month of Moy Lhiv iyl
lowing 4% bonds, aggregating $133 347 67 were disporadd of nb pie:
250,000 00 school maintenance Bonds to the el Cos Gay, Banke, Buffalo,

Date May 1 1917, Due July 1 1018,
25,000 00 -\m'a\\‘ and feo reamoval bonds to tho Germl

Amprican Mank,
Witfalo,  Date Moy 1 1017, DuoJuly 1 1918

10,000 00 Law Depactment bonds to the Chermhal ,\Inmn;iruu Hank, Buf-
ol

i, Date May 1 1017, Dueduly 1 1915,
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1,125 00 Mayor's Dept, bonds (o the German American Dank, Buffalo.
Date May | 1017, DueJuly 1 1018,
20,000 00 Taw Department bonds to the Geepman Amecican Bank, Buf-
nlo. - Date May 1 1917, Dug .Iu'l{ 1 1018,
14,100 00 frehouse ropair bonds to tha Geemon Amoriean BDank, Buffalo.
Dato May 1 1817, Duoo July 1101
10,000 00 bonds for tlome Defeneg to tha Cliy Comptepller for account
of varions sinking funds, Date May 15 1017. Due May
5 1018

i) e 1t
3,122 67 Dept. of Public Works bonds to the Olty Compteoller for fic-
count of various sinking rfunds, Date May 15 1017, Duoe

Mnay 15 1018,
BUFFALO COUNTY (P. 0. Gannvalleyl; So
FHEATED —Thi proposition to losue 3150,000 el s
carry uh the vlection held Tune 7. The vote was o1 “for'" and 159 “acainst,

CARBONDALE, Lackawanna County, Pa. —HON D _0.""}5’.*3'!!1’_-\"(-"_,
Bealad proposals will be pocefved notil 8 p. . June 256 by H. G, Likeley, Olty
Clerle, tor 355,000 4% coupon street-impt. bomls, -~ Demom, $1,000,° Data
July 11017, Prin, and semi-annoal fnt,, payable at the Oity Treas office.
Dug $10.000 July 1 1922 and 83,000 yearly July L from 1023 Lo 1637, Incl,
A cashier's, or cortifind choek for 3300, payahle to the City Treas., required,
Purchaser Lo pay acerned Int.

CARROLL COUNTY (P. O. Delphi), Ind.—BOND JOFFERING —
. L. Mussolman, Coymnty ‘Preasurers, will coceive bids untild p.om. June 19
for S13.600, 812,500, 57,500 and S11.000 4145  10=yoir Righway Improve-
ment bonds, It Is stated.

[ 64 OUNTY (P. 0. Hillsville);, Va.—BOND ELECTION —
On ;Qlll-il.zg'il".ll-‘llgh‘i'lll'lﬁ will e held In this county, It Is stated, Lo vote on
the issuance of 300,000 road-tmprovement bonds,

WNSHIP SCHOOL DISTRICT (P. 0. Antwern),
p.,f.’mﬁg ’é%.[,‘n"{? Ohlo—BONDS NOT SOLD=No 8la was fiade of
the 84,500

5% 3-Y=year sorinl refunding bonds offered on June 11 (V. 104,
p. 2260,

SPER, Natrona County, Wyo,—ROND OFFERING.—Sealed bids
will ?m recoived untll 3§ p. July D by €. M. Bryan, Clty’ Clerk, for
£140,000 10-20-year (opt,) sewernge and $75,000 15-30-year (opr.) watue
works-extonsion . conpon  bowds,  Denom, S1,000.  Dajg ol 11917,
Prineipal and somil-annual interest (7% 0.0, payable at the Clty Treasurer's
office.  Certified checke for 59 of amount of bld, payable 1o the ity
"Freasurer, roguired.,

CASS COUNTY (P, O. Walker), Minn.—BONDS AUTHORIZED . —
The Board of County Commissionors has authorized the |ssuapee of
$11,000 bridge-constructlon bonds, according to reports.

CENTRALIA SCHOOL DISTRICT (P. O. Centralia), Lewis County,
Wanh.—HON DS VOTED . —By & vote of 870 to 52 the question of i ing
515,000 bullitiog bonds earried at the election held June 2, reports stite,

CHARDON, Geaugn County, Ohio.—HBOND OFFERING,—Robert, 8.
Parkes, Vil Clerle, will recelve proposals until 12 m. July 3 for 258,000 505
coupon  water-systom bonds. - Auth. See. 3940 and 3042, Gon, Cado,
Denom, 2 Date July 1 1917, _Tut (A, & O.) payable semb-ann, b
Iirst Wat, Bank of Chardon,  Due 8500 each six months from Apr. 1 1922
to Apr. 1 1925 Incli: $1,000 Oct. 1 1925 8500 Apr. | and 81,000 Oct, 1
from 1926 to 1960, dngl,, and $500 Apr. 1 and Oct. 11961, Cork, check for
10% of amount of bonds bid for, payable ta the Vil Troas.. required,
Bonds to be deilyered snd pald for within 10 days from time' of wword.
Purchaser to pay accrued Int,

CHICAGO, Ill. (North Shora Park District).—DESORIPTION OF
BONDS ~—"The 125,000 park site purchase bonds awarded on June § to
the Continontal & Commecdial Trust & Savings Bank of Chicdgo nt par,
Tegal expanses wad printiog bonds foF 5a (V. 104, p. 2366) are In the denom .
of 81,000 ench and doted June 11017, Int.d.o& D, Due 85,000 June 1
1922 and $8,000 yearly Junit 1 from 1923 10 1037, inclusive.

CLACKAMAS COUNTY SCHOOL DISTRICT NO. 34 (P. O. Wast
Liﬂnﬁ%re.-——!lf};\'}) SALE—On May 28 314,000 6% build I.llg: bonils \.\‘:ru
awarded, It 1s stated, to the Bank of Commeres of Oregon Clty far 14,020,
eaquanl to l!’lﬂflb‘{}. YDE_H{I}m. .I‘E)Iu.ﬂ(llrl.20 ;1&.‘m5cmll-t;nnutnlly Irlu's the Oregon

seal ageney In N. Y. s e in 20 years, subject to call 1,0 s,
B R 1010 o 1027, fnct,, and $5.000 Tabe 1 jpog Q0. yeasty

LEAR CREEK SCHOOL TOWNSHIP (P. 0. Harrodsh i
muc County, Indv—DESCRIPTION OF BONDS.—The s-".ﬂﬁr‘i“g,'umt?ﬁ'g
bopds awarded an !0?}‘.&-1 an Jdune 4 to the Moyer-Kiser Banic S Lot
npolis SV. 104, p, 2367) bear dng, av the rate of 8% snd are {n Ui denom.
of §500. Date May 301917, Int. non, In July. Due soplal from 1 1o
10 years.

BURNE, Johnson County
;-_.ﬁfﬁ._ﬁf the $250.000 5%, )

Dak.—BONDS DE-
wity bonds fulled to

Bl e S st s o
) 2 equipment bonds ared on
ADrL 28 (V. 101, . 1723), 100,000 hias beon sold to local et

BOND OFFERING.—Blils will. be recalved at any timo by Emmoett
Brown, Supt. Puble Schoal, for the remainiog $150.000 bonds,

CLINTON COUNTY (P. O. Frankfort), Ind.—BoND SALE.—On
June 7 the three Bsues of 4129 road bonds, aeeregating 37,080 (V. 104,
. 22807, were hwarded, It 1§ stated, 1o, 17, Wild & o, of Indiznapoiis for
7,081 50, equal to 100,055,

CLINTON SCHOOL TOWNSHIP (P. O. Clinton), Vermillior
County, Ind.—BOND OFFERING.—Reports state that Alfred I‘lullldt'.\'l!I
Township 'l'lntwr 2, Wil receive proposals untll 11 . m. July'3 tor 84,000
4 145 schoo 8.

CLOVIS GRAMMAR SCHOOL DISTRICT, Fresno County;, Calif.
—DESCRIPTTON OF BONDS —Tho $25.000 5% building hrmrls‘i—m:mh:d
at 101,212 on May 24 to B, 1. Bolllus & Sans, of San Franelseo (V. 104, 1.
2200), sre Lo the denom. oF SLOOD A Aateld May 71017, Int, M, & N.
Due £1,000 May 7 19140 and 32,000 yeéarly May | from 1920 to 18441, Ingl,

COITSVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O.
Youngstown) Mahonin __County’, Ohio.— BOND OFFERING.—Pro-
nosals will be reesived until. 7 p. m. June 28 by J, 1. Qlingan, Clerk of the
3. of Ed., for $0.000 5% school bands, Augh, Hoes: 7020 and 7040 of
Revised Btatutes, Donom, 8500, Date Juna 27 1017 Prin, and somi-
ann. it (T & DL payable ab tha Commoreinl Natjonal Banle in Y.oungs-
town.  Dug 31,000 yesrly on -lllll.t‘ 25 from 1935 to 1943 Inel.  Cert. check
for $400, payable ta the above Clerk, roquired.  Bonds wiil be dolivered

June 28

COLLINGSWOGD SCHOOL DISTRICT (P. 0. Collin swood),
C]mmdéen COII;I:I‘EY};' II:«':‘ {il'_t :ﬁm{ﬁ 'i'ﬂ'-;'.’:'fxl—-'(i‘}w Huu.r.l.!(m -;’ ll«-.mlm:
9,784 5% schoulhonsy, site-purchase and squipment 15 earrie the
glm:lfnu flold Mny, 28—V, 104, 1. Dogn, e pmeat; bonds earctod nt the

COLUMBIA CITY, Whitley County, Ind.—BOND SALE.—On Aoy 3
$24,000 4359, T Ii-yenr [uwr,% flre-deéparement bonds were awnrded, it
18 stated, to Broed, Elliolt & Harrkon of Indisnapolis ag par.  Denom.
8500, Date May 1 1017, Int. annual,

CONWAY COUNTY BRIDGE DISTRICT (P. O. Morrilton), Ark,—
BOND OFFERING.—Attention is ealled to the oiflefsl advertlsement also-
whora in this Dopartment of the offering on June 29 o the $160,000 095
20-yenr Arkansas River Highway Bridee bonds,  For detalls nnd torms of
offerlog acce V. 104, p. 2367.

COSHOCTON, Coshocton Cou ntyj Obio.—ROND OFFERING, —
l’rnimsnh Wil b pocelyed untll 12 m- June 30 by Hugh' Gamble, Olty
Aund., for the following 505 bonds:

$2.700 atreet iy ing iﬂi wiels:  Denom. $100; Date May 1 1017, Due
200 fromy May | 1018 to 1923 luel,, $300 May 1 1024 and 2100
from My 11025 to 1027 inet.

253,000 ill"{l.’l_‘f, aving Donds,  Denont, 8500, Dire

1
3 Date June | 1017,
52,000 reor June 1 1918 to 1924 Tnel. and 83,000 from June 1

1035 ba 1927 inel,
16,000 streoe: paviog bonds, Denom, $500,  Date Juno 1 1917, Due
3 ‘)ﬂ ) from June | 1918 to 1820 inel, and 82,000 from June 1
1122 1o LO2T (nel,
2,000 sower system bonds,  Denom. 3500, Date March 1 1017, Duo
81,000 Mnreh | 1027 and 1025,
4,000 Clry Hospital bonds, Denom, 8500 Data March'1 1917, Due
S1,000 Tram Sept, 1 1033 1o 1030 inel,
Auth, Seca, 3014 and 4040, Fiat, semb-ann.  Blds must be aecompnnied
by o cert eele on e bnnk loeated 1n Cashoeton County, far 109 of the
nmount of honds bid for.  Bonds are to be delivered and pald for within
10 days from thoe of swaed, Parchaser to pay aceeuod Ing.

CRAWFORD COUNTY (P. 0. Bucyrus), Ohio.—BOND OFFERING.
—Bids (soaled and verbal) will ba seceived omtil 12 m. June 18 by H, A.
Blobighanser, County Anditor, for 80,618 4 15% coupon rosd-improvement
bonds, Auth., Secs. 0920, 6040 und 6044, Gon, Qode. Donoms. 1 far
SR and 19 ror $450. Date April 10 1017, Principal and sami-antinal
Intercst (A, & 0.) payable at County Treasurer's off ue 2308 Oet. 10
1017 and 2480 sach six months feom April 10 1018 to Aprell 101927, Inclusive.
Cortlfied chock on so salvent L!:mi.-. in Crawlord Counky
able to the abova A , required.  Bonds most he delly
Tor within ten do rom timo uii awnrd.  Puorchasor
Booded debt, maduding this issua,, §110,000:

Moating debt. Assessod valuatlon for 1917

(approximare), 62,000,000,  Official circuls

tost or ltigatlon now pending and that no provious Jssues of 1 £

buen contestel, nlso that the eounty has never defnilted in the paymient
of principal or lntorast., of AN W gyl Ry

EdT——

W DARBY, Delaware Counly, Pa.—BOND OFFERING.—Edwin R.
Franklin, Boro. Sec.. will racelve sealed bids until 8 p. . July 2 for §15,~
000 4357 10-30-vear fol;lr.l coupon sirect-lmpt, bonds, Dénom. $504,
Dnto Jan. 1 1015, Int. . & T, at the Born. Treas, office, | Cort, ehopk fos
5250 payable to the Borp. I'reas., roquired.  Honded. deht, exchnding
thiy issue (June 13 1017}, 873,500. Sinking fund, §15.971 0. Assess,
val. 1910, $3,167.000.

DARIEN, Fairfield County, Conn—BOND OFFERING —Proposals
will be recelved untll 12 m, June 26 by the Town Clerk for 375,000 4 1%
sehool bonds,  Date July 2 1917, Due 85,000 yearly July 1 from 1918 ro
1932, inel.  These bonds are tas oxempt.  Cart. eheck for 205 of bonds Ll
for required.  The bonds will be certifled by the Home Bank & Trust Co.
of Darien and the legality of the issue approved by Beofleld & Jennings of
stamford, counsel for tawn. Purchaser to pay acerued int.

The official notice of this bond offering il e found among. the ndertise
menls elsewhere in ihis Deparlment,

DECATUR, Adams County, Ind.—HOND
S15,000 414 high-school bonds (V. 104, p. 2200) wera awardedio the
Flateher-. can. Nat. Bank of Indianapolls for 215,028 —equal to
100,153, mom. §1.000. Dato June 51017, Int, J. & I}, Doe part
yearly. from 1020 to 1935.

DECATUR COUNTY (P. O. Greensburg), Ind.—BOND SALE —
0{: June 7othe 83,200 459% Sif-yr. (aver) Washington Twp. road hoiils
(V2 104y D, 2094) Ware awardsd 1o L J. Brdman of Groenshure,

DEFIANCE COUNTY (P. O. Defiance), Ohio.—BOND OFFERING.
Roirer Daoust, Co. Aud,, will receive Bids wntil I p. m. June 25 for the fol-
lowiig 5% road-impt. bonils:

ST7.000 rondd bonds.  Denom. $1,000. Due $0.000 veaely on Sept: 1
fl'or!q] I"I]h lln 1920 fnel. and §10,000 yearly on Sept. 1 from 1921
ta. 1925 inel,

4,800 tond bonds, Denom. $600. Dup $4800 yearly on Sept. 1 from

1PI8 to 1025 Incl.

Anth. See, 8029, Gen. Code. Dato July 1 1017.
int: (M. & 8.) payable at tho Co. 'Preas., where bonds will be delivered on
July 10 1917, Purchaser to pay acerued Int.  Cert. clieck on n local bank
for 8100 on each fssui. paynble to the above Co. Awd., required.  Condi-
tanal bids will not be congddered and bidders must sattsfy themselves ns
to the legallty of the honds.

DE SOTO, Jefferson County, Mo.—BONDS VOTED —Tha prupn"
Julltf-ui; Lo [ssne 34,000 water-works bonds carcled, 1t {s stated, at & recen
eloction.

DOERUN, Cloquitt County, Ga.—HONDS 'ITH"F.'D.—-—U?' B yoto of
83 to 5 the question of lssuing ér.m«) 8% 30-year school-bullding honds
(inrr[od At the election beld June 9. H. W. Garrett Is Town Clerk and
Treagurier,

DOUGLAS COUNTY (P. O. Roseburg), Ore.—BONDS VOTED —
Tho proposition to lssue the $555,000 4145, 5-14-year serinl road-constene-
tlon honds (V. 104, p. 1723) carried, it is stated, at the eloction hald June 4,

DOVER VILLAGE SCHOOL DISTRICT (P. O. Dover), Tuscara-
was County, Dhio.—BOND OFFERING.—Healed proposals will bo pe-
exdved unpll 2 p. m. June 28 by AL K. Weston, Clork Bd, of Ed., for £21 000
4% coupon school bide, bonds.  Auth, Sees. 7625, 7026 and 7627, Clen,
Code.  Denom, 81,000, Tnt. A, & 0. Die $1,000 yely. on April | from
1018 to 19231 P S1.000 each six pronths feom Oct. 1 1923 1o Ok, 1
1020 Inel, and 51,000 Oct. 1 1930,  Cert, cheek for 3500, payable to the
Treas. B, of Kd., required.  Bonds to be dellvered and paid for within
Purchaser to pay acerued Interest.

15 days from thme of awied.
MecHenry County, No. Dak.—BOND OFFERING.—I'ro-

.‘F_-Ili!',f:‘._(_ln June 5 the

Prin, and semi-ann.

DRAKE
posnls will l,w rerelved unell 2 poom. June 18 by the Clty Olerk for the $7.700
2l-yr. sewer and $10,000 10-yr. wiater-worlks bonds authorized hy vote of
4t to 20 ot an olection Leld May 26.  Tnt, rate to be named fn bid.

DUNKIRK, Hardin County, Ohio.—BOND SALE.—Durfes, Niles
& Cao, of Toledo wera awarded during May, fv is stated, $6,975 6% 6-year
(avier.) debt-extension bonds ot par.

EAST HARTFORD, Hartford County, Conn.—BOND ELECTTON . —
An election will be hild June 21 to voie on the question of ssuing bonds to
puy for the town school Indobiednéss,

EAST PALESTINE, Columbiana County, Ohio.—BOND OFFER-
ING.—Sealed proposals will b recelved until 12 m. July 0 by 0. L. Butts,
VIl Clerk, for 86,400 coupon bonds.  Denoms. 11 for 2500 and 1 for
S000.  Date May 1 1017, .M. & 5. Due $500 each six months from
March 1 1025 to March 11030 and 3000 Sept. L 1930,  Cert. chock for
27 of the smount of bonds bid for, payable to the Vil Treas., required.
Bonds ta be dillvered and paid for within 10 duys from timoe of awnard,
Parchasger to pay sceriiod ntenest,

EAST YOUNGSTOWN, Mahoning County, Ohio.—BONDS IPRO-
POSED —The City Counel at it mesting on ,{Iny 21 passad on first
{muilnx an ordinanes authorlzing the issuance of $45,000 pumplng-station
rands.

ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—On
June 13 the 515,200 414% road-lniprovement bonds (V, 104, .
v of Imfianapolis, for 815,220 20, o

wero awarded to Jo F. Wild & Co.
to 100.132,  Dreod, Elllott & Harrikon, of Intlanapolis, bid $15,213 5(

EPWORTH INDEPENDENT SCHOOL DISTRICT (P. O. Epworth),
Dubuque Crunty, lowa.—BOND SALE,—On June.7 the 230,000 5%
elte-porchinsy and bullding bonds (V. 104, p. 2035) werp awarded to the
Harrls Trast & Sav. Bank of Chicago at 100,31,  Denoms. S500 & 21,000,
Date June 1 1907, Int. J. & I

ESPARTO SCHOOL DISTRICT, Yolo County, Calif.—BOND SALE.
—Reports state that the 520,000 bullding honds voted April 3 have been
awarded to the Bank of Woadland, Woodland,

FAIRVIEW VILLAGE SCHOOL DISTRICT, Cuyahogs County,
Ohio~HBOND OFFERING.~—Proposals will bo. recolved untll 12 m,
June 23 by Ross I, Jordan, Clerk B of Ed., for 820,000 5% school hildg.,
bonds. V. 104, p. 1724, Aunth, Bocs: 4520 and 7626, Gen. Code.  De-
nom. £1,000.  Date Apr. 1 1817, Int. somi-ann,  Due $1,000 yearly on
Oct. [ from 1921 to 1940, Inel. Ot cheokk foc S100, ]m_'mh!n- 1o the Iid, of
Ed., roquired.  Donds will bo dellvered to the purchasee bt the Deteoit
Ave, Bay, & Banking Co. offlce n Qléveland.,

FARMINGTON, Fulton County, HL—BOND SALE —On May 31
Al issus of .'i-lﬂ.ﬂ”-‘i 600 watte-works bands was awarded, [t 19 stated, ta
Bolger, Mossir & Willaoan of Chitago at par and int.

A shmiiar fssuo of Donds was reported sold on May 7 to 0. H. Qoffln of
Chieaso (V. 1045 P, 1020.)

FAYETTE, Jefferson County, Miss.—BONDS VOTED —Iiy a vote
of 55 to 2 the votees on May 20 svthorized the issuancs of $17,000 Hght and
water-powee-plant bonds, It ls stated.  Reports further state that proposals
for theso honds will be recetyed until Aug. 1.

FAYETTEVILLE, Lincoln County, Tenn,—BOND DEFERING ,—
Sealed bids will be recelved wotfl 11 a. m. June 26 by [iram Higgins, Cily
Clorke, for 830,000 57% 10-20-yvar (opt.) eoipon paving bonds. Denom.
$500.  Int. somi-ann. Cert, chock for 21,000 redquired.

FLOYD (TOWN) SCHOOL DISTRICT NO. 1, Oneida Countf.
N. Y—=BOND OFFERING —Bids will be received until 11 n. m. June 22
by Fred'k By Bliss, District Trostes, ot No. 410 Arcade Building, Utlea,
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for $1.850 09 bullding bonds, Denom. (18) $100, tl}} $50, _Date June 22
1017, Intoreat ponually at the First Nat. Bank, Utlea. Due ong bond
yearly Beginning July 1 1918,  Certified check (or eash) for 109 of amount
of the lssuo required. TPurchaser to pay accrued Interest.

FORSYTH COUNTY (P. O. Winston-Salem), No. Caro.—BOND

SALE.—Ou Jure 11 the 350,000 1-5-yr: serfal coupon road bands (V. 104,

. 9155) wore awarded to the Wachovia Bank & Trust Co. of Winston-
15

lem at 100.05 and Int. for 55.9 Ko 0 | Wik

= Tm——

FRAMINGHAM, Middlesex County, Mass—TEMPORARY LOAN.—
On June 12 n loan of 350,000 In anticipation of revenue, payabla Dec. 2
1017, wns negotiated with 8. N. Bond & Co. of New York, it is stated, at
4,905 discount.

FRANKLIN COUNTY (P. O. Columbus), Ohio,.—BOND OFFERING.
—sealid proposals will be recelved until 10 &, m. Juna 10 by John Scott,
Clerk of the Bd. of Ca. Commrs., for the following 57, road
$66.000 Agler road-impt. bonds. Denom. §500.  Duae 87,000 ye:

July 1 from 1018 to 1926, inel., and 83,000 July 1 1927,
12,400 Phiilippi road-improvement bonds.  Denom. 24 for 3500 nnd 1
for S300.  Due 31,000 yearly on July 1 from 1018 Lo 1026, incl.,

- and 3,300 July 1 1927,
12,400 Starrott road-Impt. bonds.  Denoms. 24 for 8500 and | for $400.

ll)m- stl ,f;l‘r‘(l}_}--_aarl_l; on July 1 from 1018 to 1926, nel,, and $5,400
July P2,

L Auth. Sec. 920 Gen. Codo,  Date July 1 1917, Prin. and s

int. (J. & J:), payablo at the office of the o, Treas. A deposit b

a certifiod clicck drawn upon o solyent national banlk, payahla to the

of Co. Commrs., tequirsd.  Total bonded debt (incl. these bonds), 33~

306.500; actual value of taxable propecty 1017 (estimated). £125,000,000;

no floating dobt.  County debt or sinlking fund on hand, S205,214; assessed

val, 1018, $375.745,870. A comploete transeript of all proceedings had In

the Issuance of these bomds wil bo Mrnished successful bidder nt time of

award, and bids eonditioned on the acceptaneo of bowds bld upon only

upon the approval of sald proceadings by the attorney of the bidder wili bo

accented antd eonsidered, and nrensonabls tength of time will be allowed

pirchaser for examination of same. Porchaser to pay acerueild interesat,

FULTON COUNTY (P. O. Rochester), Ind.—BOND SALE.—On
June B the two issies of 4449 54 -ye. (aver.) coupon highway-impt. honds,
n{mn:gutinu 225 206 (V. 104, p. 2261) wore awardwed to Omar B, Hmlth
Pros, of Fist Nat, Bank of ltocliostor for $25,324 60 (100.103) and ink.
Tha Fletehsr-Amerlean Mat. Bank of Indlanapolls bld $25.500 85,

FULTON COUNTY (P. O. Wauseon), Ohio.—BOND SALE.—On
Juno L1 the bwo issues of 5% road-Impt. bonds, aggregatiog $18.000 (V. 104,
. 22617, wers awarded to the Peoplis Staty Bhnlk of Wauseon at par and Int.

GALENA, Jo Daviess County, Ills.—BOND OFFERING —3ealed bid
will b recelyed wntil 2 p m. Jung 26 by John J. Thodo, Oity Clerle, for an
isstie of 862,000 4 1% 95 water-works bonts.  Denom, §1,000.  Dato May 1
1017. Int, M, & N. Due yearly on May | as follows: 31,000 1418 ta
10205 $2,000, 10215 t0 1024; £3,000, 1925 to 1929; $4,000, 1030 to 1933,
and 85,000 from 1934 to 1937, inel. Bids must be unconditional,  Bonds
will be accompanied with the approving opinion of Theo. 8. Ohapman of
Chieago,  The city has no indebtedness.  Assess. yil. 51,240,749,  Thess
bonds were offered without SUCCHES on May 24 (V. 104, p. 2201.)

GALENA RURAL SCHOOL DISTRICT (P. O. Ruarden), Scioto
County, Ohio.—BOND SALE.—The First Nat. Banle of Galena was
awarded, 16 14 stated, on May 7 at par the $12,000 4%
coupon sehool honds.—V. 104, p. 1620,

CALLIPOLIS, Galia County; Ohio.—HONT SALE.—On June § the
$13,000 20-yr. nssess, nnd 33,000 {0-yr. city’s share 59 street-impt, bonds
(V. 104, p. 2035) were awarded, ib {5 stated, to Seasongood & Mayer of
Ulnelunati for $16,027, equal to 100.156.

GIBSON COUNTY (P. O. Princeton), lnd.—BOND SALE.—On
June 7 tho two lssues of 4149 53{-yr. (aver.) rond impt, bonds ageregating
522,160 (V. 104, p. 2155) were awnrded to the Farmoers' Nat. Bank of
Princoton for $32,179 25—equal to 100.080.  Date May 15 1017,

GLASSBORO SCHOOL DISTRICT (P. O. Glassboro), Gl t
County; N. J.—BONDS DEFEATED.—By a vote of §3 ''for" to 142
“against,” the question of issulng 860,000 grammar-school-bulldiog bonds
tailed to carry, Ib is stated, at an election held June 9.

GLENDORA SCHOOL DISTRICT, Los Angeles County, Calif.—
BONIDY SALE.—On June 4 tho $40,000 5% 1-20-ye. serial bldg. bonds
V. 104, . 2155) were awarded, It i= st:uod). to B, H. Rolling & Sons ol
an Franeisco for $40,3235, equal to 100.812,

GREAT FALLS SCHOOL DISTRICT NO. 1 (P. O. Great Fall.sl)
Caseads County, Mont.—BOND ELECTTION .—An election will bo held
Juna 23 to vote on tho gquestion of Issuing $125,000 414% 10-20-year Snpr..]
coupon- boilding and equipment bonds. Interest semb-annual, 1. D.
Black is District Clerk.

GREENCASTLE, Putnam County, Ind.—BONI SALE—Reports
stato that tha 25,600 5% fire-truck-purchase bonds (V. 104, p. 2261) hava
boon pitrchased by I’mnii Bridges 0!’ Benzil for £5,060, equal to 101.071.

103 -vear (aver.)

nk,

cnemm’m.nt, Highland County, Ohio.—BOND OFFERING.—

E. M. Conner, VIl Clerk, will recelve proposals until 12 or. June 30 for
$7,000 59 coupon motor-fire-truck bonds.  Anth. Sec. 3030 Gen. Coile.
Denom. $500.  Date May L 1017, Int, M. & 8, In Greenfield.  Dua 8500
ench year on Mareh 1 from 1918 to 1031, incl.  Cert, check an some solvent
bank n the State of Obio for 2% 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.  urchaser to pay acerued int,  Bonded debt
Jung 11 7. 5119,408.84. No floating debt.  Hinking fund, 33,600,
Assissod val, $3,350,000. Total tax rate (pec $1,000), $15.

BOND SALE.—On Jung 11 tho 83,500 6% 7-¥yr. g‘wnr.} stroet nssess.
Bands (V. 100, p. 2085) were awarded 0 the E-mpm at. Bank of Greons
field for $3,505 (100.142) and int. ‘There wero no other bidders

GREENLEE COUNTY CONSOLIDATED SCHOOL DISTRICT NO.
19 (P. O. Clifton), Ariz—BOND SALE.—On June 4 the $20,000 6%
20-yr, gold coupon tax-free building bonds SV. 104, p. 1920) wero awnarded
to Sidaoy Spitzer & Co. of Toledo nt 103.10 and int, Other bids weéee:
Weil, Roth & Co., Clncin. _*3$20,050 [Sweet, Causty, Foster & Co.,
Cummings, Prudden & Co,, AAVELS oo s e o 320411

. - 20,2566

* Condlr

BOYVOL: sactan

Toledo Keoler Bros., Denver._ .- 20,050

GREEN TOWNSHIP SCHOOL DISTRICT (P. O, Argos), Mashall
County, Ind —BOND SALE.—~On June S the 316,000 4155 school bomds
\“: 104, oo 2088) wore awarded to 1. B, Wild & Co. of Indisnapolis for $16.-
OGS (L0006 and int.  Other bids wers:

Bregd, Elfote & Harelson, Ind ianapalls .- 816,016 00
Fleteher-Amoeriong Natlonal Banlk, [ ey .= 16,008 50

GROVER SCHOOL DISTRICT (P. O, Grover), Wild County, Colo.
—BONDS REGISTERED . —Raports state that an kssue of $25,000 school-
builiting bonds has Lesn registored.

HAGERSTOWN, Washington Coeunty, Md.—BOND SALE.—OnD
June 12 0he AL10,000 sewerage bonds wers sold, It 1§ stated, at public
anction as 4448, The prices ranged from par to 101.90.  Thesa bonds
wore offered withouy sucecess as 45 on May 15 (V. 104, p. 2085).

HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFERING.—
Proposals will e peeeived untll 10 n, m. to-dny (June 14} by Grace Wilch
Bacon, Claricof the 14 of Co. Commrs. , for tho following 5% bonils:
515,000 bridge bonds,  Denom. $500, Due $1,500 each year on July 1

fram 1018 to 1927, inclusive.
88,050 § 1) Bsues) road impt. bonds.  Denoms, $150, $300. $4U0, $150,
480, 3500, $400, 3650,3700. Due part ench yunr beginning July 1

1D18,

. Prin. aud seml-ann. Int.—J, & J.—payablo ot the offlee of the Co. Treas.
Cert.  ohidck m&_ wome solvent bank for $200. required with each fssue.
Bonded debt, $1,11%,107. Slnking fund $200,000; nssessed. val. 1910,
$104,129,520. Total tax rato (per $1,000), $2.55.

HQRBISON COUNTY (P, O, Corydon), Ind.—BOND OFFERINU.—
T, W. Isnight, Co, Trens., will reccive proposals untll 2 p. m. June 256 for
the following 4% Wghway-impt. bonds:

820,400 Julius Hothroek e, al. highway-lmpt, boogls.
Date June 6 1017,
4,400 Philip Jacabl et al, hlghwag-lmpl. bonds In Morgan Twp, D=
noim. 8220, Date June 7 1017,

Tnt, M. & N. Due one bond of each lssue cach gix months, beginnlng

May 15 1915,

Danom. §1,020.

://fraser.stlouisfed.org/

HEALDSBURG SCHOOL DISTRICT (P. O. Healdshurg), Sonomo
County, Calif.—BOND BLECTION.—An election will bu he! d Juno 18,
i Is atated, to yote on the question of issulng $100,000 high-school bonds.

HEMPSTEAD (Town), Massau County, N. Y.—N0O ACTION YET
TAKEN —Wuo are advised that no action has yeb been taken towards tho
offering of the 375,000 town-hall bonds voted April 3 (V. 104, p. 1413).

HENDRICKS COUNTY (P, O. Danville), Ind.—BOND OFFERING.—
T. W, Pattecson, Co..Treas., will recaive blds until 10:30 &, m,June 25 for
322,000 414% highway impt, bonds it is stated.

HENNEPIN COUNTY (P. O. Minnea olis), Minn.—BONDS NOT
T RE OFFERED —Thoe County Anditor advises us that thi 20,000 4%,
coupon Cedar Ave. road-impt. bonds authorized on May 25 (V. 104, p.
a3i8) will be purchased by the County Sinking Fund,

HENRY COUNTY (P. O. Nufmleon), Ohio.—BOND SALE.—On
June 12 tho 853,000 59 coupon road-improvement bonds (V. 104, p. 2261)
;rn'ru awarded to the Sapoleon State Bank at 100.10 and interest. Other
ids wer:

Continental & Commereial Trust & Savings Banlk, Chicago ~$03,041
Seazongood & Mayer, Cinelonath - oo eae e - 64,005

HERKIMER COUNTY (P. O. Herkimer), N. Y.—HONDS A LT HOR-
IZED,—On June 7 the Board of Supervisors yassed o resolution anthorizing
IIH; 1zsna m:i:.- of 315,000 Eaton property heating plant and repairing bonds,
it is stated.

HILLSBORO, Vernon County, Wis.
the 57,000 5% 1-14-yr. sorial coupon sewer bonds (V. 104, p.

awarided to L. Klament of Hillshoro an Dar.

HOBOKEN, N. J.—BOND OFFERING.—Proposals will bo rocuived
wntil 10 a. m, June 27 by Daniel A. Hageorty, Olty Clerk, for the following
A 169 S0-yr. gold n'au{}un (with privilege of reglsteation) bonds:

ﬁl‘]l],l!ﬂ!} 00 sohool bldg, and equip. bonds.  Denom. 31 L0
170,176 A1 school bidg, and equip. and faniing bonds, Denoms. (170}

1,000, (1) $170 61,

Date Juna 1 1917, Prin. and semi-ann. int,—J. & D.—payablo at
offlce of Qity Treas.  Cert. check upon an im-nr{:umuxl bank or trust com-
{;.-my for 29, of bonds bid for, payabls to the "'City of TTohaken,"" roguired.

nirehaser to pay acerued int. The U7, 8. Mtge. & Trust Co.of N, Y. will
certify ns to the genulneness of the signatures of tho (rllf officlals and tho
soal impressod upon the bonds, amnd thelr legalivy will be approved by

Hawlkins, Dalafield & Longfollow of N. Y., whosa (i||l|ﬂhl'n will e furnished

yurchasor,  Bonded debt (lnel. this fssuo and § 17,000 watee bonds),
25 022 407 41y sinking funds, $706,6567 28, Adsossed  valuntion 1916,
873,177,280, These bonds wore offersd without success on  June 13
(V. 104, p. 2368).

HOMESTEAD, Allegheny County,
sorts state that an election will ba Imhr.}’
ssulng S166,000 wnter-works bonds,

HORSE HEAVEN IRRIGATION DISTRICT, Benton Countr
Wash.,—BOND ELECTION —Reports state that an olaction will be hi d
to-day (Juni 6) to vore on the question of issuing £18.,000,000 frrigation-
system-improvement bomids.

HOSINGTON, Barton County, Kans.—BONDS VOrED —It 1s
reported that 310,000 rallway aid honds earrled ab an eloction held during
May.

HOWARD COUNTY (P. 0. Kokomo), Ind.—BOND OFFERING—
O J, Davies, Qo. Treas,, will recolve bids, it is stated, anell 108,
Juno 25 for $3,200 414% highway-impt. bonds.

HUBBARD TOWNSHIP SCHOOL DISTRICT (P, O, Hubbard),
Trumbull County, Ohlo,—HBONDS VOTED.—By n vole of 375 to 104
the question of dssulng $150,000 4% school bldge. bonds carried atoan
Slection hold May 26, Duo from 3 to 30 years. O, R, Stoward is Clork
of Board pf Bducation.

HUMBOLDT, Gibson County, Tenn,—BOND SALE.—On June T
235,000 5% 20-year nigh-school Donds were awarded to tha Hanchett
Bond Co., Ohicago, for $35,025, equal to 100.071. Danom. S500. ate
Jlllly L1917, Int. J. & J.

Theso bonds were proviously sold on March 20 (V. 104, p. 1517), but
this sale was not consummated, owing to an error, found In the lirst elec-
tion. 'T'he second election was held May 16.

HUNTINGTON (‘ann} Suffolk County, N. Y.—BONDS DEFEAT=
ED.—Weg have just bean Informed that the question of Issuing the $15,000
sldewalke bonds (V. 104, p. 1179), was defeated at the election held April 3,

INDIANAPOLIS, Ind.—BOND SALE.—On June 13 the $22,000 1147
bridige bonds were awarded, (¢ 1 stated, to Breed, Elllott & Harrizon of
Indiannpolls for $22,225—101,022—and Interest, o

BONDS NOT SOLD,—Np sale was made of tha 34,000 414% coupon
Hood-prevention bonds also offered June 13. Denom. 21,000, Date
June | 1918, Int.J. & J. Due Jan, 1 1910,

ITASCA COUNTY (P. O. Grand Rapids), Minn.—HOND SALE,—
On Juna 6 350,000 65 county hospital honds were awnrded to the First

ationnl Bank of Geand Rapids at 100.15. Denom, §1,000. Date
Due $10,000 yearly from 1910 to 1023, incl.

BOND SALE~—On May. 256
20835) were

Pa.—BOND ELECTION.—Re-
uly 24 to vote on the question of

June11917. Int. J. & D.

JACKSON COUNTY (P. O. Brownstown), Ind.—BOND OFFERING,
— Proposals will be receiyed until 1 p. m. Jung 22 by John E. Buolding,
Caunty Treasurer, for 22,400 4 145 Jacob Callahan et al highway Improve=
ment honds of Owen Twp. Denom. §120. Dato July 1 1017, luterest
M. & N. Dus 8120 each six months beginning May 16 1918.

JASPER COUNTY (P, O. Renssulnu); Ind,—BOND OFFERING.—
Rits will be received untll 1 p. m. June 22 by Chas. V. May, County
Treasurer, for the following 4449 road-lmprovemaont bonds: -
$6,400 G. B, Parkison et al road bonds in Marlon Twp.  Denom. 8320,

'S00 M, Gratner et ol rond bonds In Barkley Twp. Denom, 3300,
11,600 Wiliiam Folgee ot al road bonds in Barkley Twp. Danom. $580,
10.400 Judson L, Adams et al rond bonds in Barkley Twp. Demiomi . 253U,

6200 John F. Payne ot al rood bonds [n Barkloy Twp.

Denom. $460.
Dato June 15 1017, Ink, M, & N.  Duo one bond of each fssuo each slx
months beginning May 15 1915,

JEFFERSON VILLAGE SCHOOL DISTRICT (P. Q. Jefferson],
Ashtabula County, Ohoi.—HOND SALE.—On Junas T tho 85,000 5%
13 1-3-yenar (avecage) coupon school bonds (V. 104, p. 21600, wera nwarded
o the Hanchett Bond Co. of: Chleago at 100,54 and ing,  Othor bids werd:
Weil, Roth & (lo., Cill('.i_n_n:sli,Sn.ﬂl'.’. | Seasongood & Mayer, Clinein 35,005

JOHNSON CITY, Washington County, Tenn.—BOND OFFERING,
—8aaled hids will be recolved until 7:30 s:. i, June 21 by W. E. Hatchor,
City Recorder and 'Treasurer, foe the o lowing 655 coupon bonis:
$75,000 30-year clty-hall and market-houso bonds aubhorizad by vote of

B10 to 217 at an oleciion held Apell 28,

50,000 20-yearschool bonds authorized by vote of 441 to 25 st an eloction
held May &, ‘
2.G-year soclal sewer bonds.

Jundé 1 1917. Interest semi-annually In New York: Certifled
checle for 214 %, of amount of bid required.  Bonded dobt, cxcluding thess
issnes silli'."u-lﬁ 07.  Assessed yalustlon 1916, $2,289,177; actual yaluation

1016, 80,156,708, Official circular states that thoee 15 no Heleation nffuu:Lluai
tha Bouds in any way and that the ciby has noved defsultod In payment o
principal or interest on ita boneds.

JOHNSON COUNTY (P. O. Franklin), lnd.—B0OND OFFERING.—
Proposals will be recaived natll 10 a. m. June 20 by B, G. Brower, County
Treasurer. for $6,600 415 % Milton Paddock ot al rimll-lnl_}mruwmusﬂh hands
of White River Twp. Lanon. $325.  Date Juno 16 1017, = Iot. M. & N.
Due $325 each six months from May 15 1918 to Nov, 156 1927, Inelusive.

JOPLIN, Jasper County, Mo.—HONDS DEFEATED —The question
ol tv.»mh.? the $925,000 municipal lHght-plant-erection Honds (V. 104,
2908) falled to carey at the election held June 12. The yoto syos 1,178 to
N&4, & bwo-thicds majority being pecessary L0 CATTY »

JUNCTION CITY, Porry County, Ohio.—BOND OFFERING —
Proposals will be recelved until 12 m, Junae 80 by J, D, MeGoniaglo, Village
Clork, for $1.000 5% ('.I\llj,li'.lll firo deportmont bonds. Auth., Heo, S3900
Gen. Code,  Peodo, 52({(. Date July 11017 _Int Jo & 1. Duoo 5200
yearly on July 1 feom 1918 fo 1042 tnelusive.  Coetirlod choek For 59 of
tho nrmount of homds bl for, "“i’"iﬂ" 1o the Villsge Teeasurer, roquired,
Bonds to be dellversd and pald for withln ten diys from time of award,
Purchaser to pay accrued Interest,
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KANABEC COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1
P. O. Mora), Minn.—BOND ELECTION.—The question of lssulng $20,-
}Jlm 494 high school bldg, Impt. bonds to the Stafe of Minnesata will be
Submitted to A vote on June 19, Due on July 1 as follows @ 82,000 1023
and 1924; $1,000 yrly, from 1925 to 1931, fnel.; $3,000 1932; $4.000 1933
and $2,000 1934 C, 1. Willians is Secretary Board of Education,
NSAS CITY SCHOOL DISTRICT (P. O. Kansar City), Mo.—
Bt}lt'c\#).‘i \?‘)T.‘ﬂ).—uy a vote of 3,945 to 803 the gquestion of issuing $2,000,-
000 43495 gold site-purchnse, bulldiog and urhm?m(-nl. bands carrled at thoe
election mfd June 2, Denont, (1,700) 81,000, (3.0000 $100.  Date July 2
1017. Prin. and semi-annual int. (J. & I.) payable at the National Bank
of Commeree, N. Y. Dus July 2 1037, Bonded deht, exclusive of this
fague, 87,104,000,  Sipking fund, in ments, $602,000; cash on hand,
S234,811 61 Asgessodd valuation (edtimated . Moy f!]l(i). 5214.,000,000;
pstimated netual valuntion, 2£500,000,000. Valne of property owned by
distelet, $10,928,760. Up to June 12 no date of sale for the bonds had
been set. K. 'T. Swinney Is Disteict Treasurer.

KNOX TOWNSHIP RURAL SCHOOL DISTRICT (P. O, Toronto),
Jefferson County, Ohio.—BOND SALE.—On June 1 the $2.500 5%
coupon school bonds (V. 104, y. 2036} were awarded to the Exchanga Nab.
Bank of Steubenville at 100,44 and Interest.  There Were no othee bids.

KNOXVILLE, Knox County, 11l.—BOND SALE —On Junn 5 37,000
5 water-works bonds were awarded to Lhe Farmers Nat. Bank of Knox-
vilsu at 100,463 and interest,  Othee bids were:

John Nuyeen & Co,, Ohicago-$7,010 | Ianchett Bond Co.. Chieago. 80,943
Knox Co, State Bk, lKnoxv-. 7,000| Bolger, Mosser & Willaman,
O, H. Qoffin, Chicagd. - -~-- #,935] Chlcago

Denom. $700. Date May 1 1917,  Interest annually on May 1,

700 yearly May 1 from 1918 to 1927, inclusive.

LACEY TOWNSHIP, Ocean County, N. J.—DESCRIPTION OF
BONDS.—We e advised that the $2,0000 5% school bonds awarded on
Nov. 2% 1016 at 100,25 to the Securlty Trost Co, of Camden (V. 14, D.
181) are in the denom. of $500 and dated Apre, 1 1017, Iot. J. &J, Due
sorfally from 1919 te 1922 lnel,

LA FAYETTE, Tippecanoe County, Ind.—BONDS NOT' S0LD.—No

'(]11.9.”1?;’-;‘.Ni!i.r‘g{;‘."?l??v‘d for the $10,375 4% sewer bonds offered on June 12

00
e

LAKEWOOD, Cuynhoga Count Ohio.—BONDS AWARDED IN
PART —Of the $76 I'.r}:: A% stroet (:ms;t-'w. 7 Issues) bonds offered on Juos L1
(V. 104, p. 22610 511,500 was awarded oo that day to the Lakewood State
Hn{k r=1i LI fond y : o

No bids wers recolyed for the thees fssues of 4149 bonds aggregatin
£172.000 slso offered on Jung 11 (V. 104, p. 22615, bt RS %

LAKEWOOD SCHOOL DISTRICT, Cuyahoga County, Ohio,—
DOND OFFERING.—Proposals will ba rec 1{0!‘! Iizhl.il A, yM lh- tha
Clerk, Board of Education, for $620,000 4454 school bonds authorized by
a voto of 932 to 176 at an' election helid June 120 Due $20,000 yearly from
1020 to 10950, Inclusive.

LABETTE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Oswego)
Kan,—BONDS VOTED.—Dy o vote of 301 to 282 the question of (ssuln
$30,000 4145 high=chool-builiding bonds earried at the election held
May 20, Do part yearly Mareh 1 from 1921 to 1924, inclusive, W. A.
Blale I8 wresident Board of Educatiog,

LEMON COVE SCHOOL DISTRICT, Tulare County, Calif—
BOND SALE.—Blyth, Witter & Co,, of San Francisco, has purchosed, 16 Is
stated, 14,500 6% school bonds ot 104.60.  Duaserially from 1922 to 1031:

LIMESTONE DRAINAGE DISTRICT, De Soto County, Fla.—
BOND OFPERING.—Sealod bids will he roceived antil 11 a.m, June 3 by
. O, Turner, Dist, Treas., st the otfies of Treadwell & ‘Trendwell at
Arcadls, for $H0.000 6% dralnage Londs. Denam. $500. Date July 1
1017,  int, semi-annual, Dne on July I s follows: $1,000, 1019: §1,500,
1920; 82,000, 19:21: 2,500 yrly. from 1022 th 1042 inel., $3,000 yrly. from
1033 to 1041 Inct., 81,000, 19420 Cert. eheck for $1,000 required.

LINCOLN COUNTY (P. O, Fa otteville), Tenn.—NOTE OFFERING.
— 1. L. Muore. County Courl, Clerk, will receive bidsuntil 11 o m. June 26
for: 819,000 604 codpon. notes.  Denom. 51500 Dus 51,500 yoarly.
Cort, chocle o 3500 reanired;

LITTLE FALLS, Herkimer County, N. Y.—
BON DS —The 500,000 water refundiog honds, awarded at par for 4,588 on
My ‘.‘:}%'#l-u "i A ‘;:lt]w“:’ff)l '-nﬁ.lil:r \:l '\r',!l(\[f’. 104, . 2202) aes inthe denom.
of 51,000 skelt and 10,000 will bo dated June 13 1017 » 20,0 y
1017, Inbeseat semi-annual,  Due part yearly. 17:3ud 320,000, 117110

LITTLE VALLEY (Village), Cattaraugus County, N. Y.—BOND
OFFERING —13.J, Dushnell, ¥ I’Il.-urn. Clork, will rlw.(.-.i\'u!{;ixh nntll June 23
for an lgsuo of SLEL000 bonds recently votod,

Ll\f’]!ﬂﬁSTj?ﬁ, Park County, Mont.—BONI} SALE.—On May 28
the 2225000 59 wnler-systen-consteuetion bonds (V. 104, p. 1030) wora
awarded, 1615 stated, to the State Board of Land Commissioners,

LORAIN, Lorain County, Ohlo.—HOND SALE.—Reports state that
the Did af par and b, sabudlited by the Qity: Bank Co. of Lorgin for tho
S18.000 1% coupon ehannel despening bonds offerad on May 0 (V. 104,
p. 10300 has been accepted,

LOS ANGELES, Calif.—BONDS DEFEATED.—Local papers. stato
that the election held Juoe 5 resulted in the defest of the quastions of ssain
£2.000,000 power-plant and ﬂn'l.fﬁﬂ.li[}“ EeEwer bonds,  Tha voto wns 37‘3.,7
Bror' nnd 50,807 “against,” and 35,121 “for' and 45,498 Yagalnst,”
respoctively,

LOVELOCK VALLEY DRAINAGE DISTRICT (P. O. Lovelock),
Nov.—BOND OFFERING.~—3ealil Lids will be repelved onfll 2 p, .
June 26 by J. T, Goodly, Disteict Becretary, for 812,000 77 coupon dralo=
aca bonds,  Detom. 3500, Date July 2 1017, Int 4. &.J. at the County
Treasuror's office at Winnemucea. Dite poart fo 1930, 1031 and 1032,
Cartifiod cheele (nr eash) for 2% , payablo-ta the Distelet Seceatary, re-
quiret,  Wooded debt, neluding this lssne, Jude 11 19017, §55.0000  No
floating delit,  Assessed valuation about $5300,000,

McCONNELSVILLE, Morgan Cou ntly, Ohio.—BOND OFFERING —
Bealed his will b received until 12 o July 20y € G, Morgan, Vil Clark,
for J8.000 57 streat-fmpt, (village's wortion) bonds, — Auth, Sees, 3014 and
A03N, Gon, Code:  Daenotm, 500 ate Jong 11017, Int. J. & D, BT
8A00 Doel 1 19455, $500 aach slx months from Jang | 1936 to Doe, 1 1042
inel, wod 600 Joue 1 1043,  Cert. ¢hock for 2% of the amd of honds
bia for, paynble to e Vil Pecad,, requived. - Boods to be d ored nod
pald for withio 10 days feom tme of nward.  Puechipser to pay accraed fot,
MADISON COUNTY (P. O, Anderson), Ind.—HoND OFFERING .~

Prraposals wiik be recelved Untll 10 a8, e June 25 for tho following 44495
Liangls:
A7 000 Thos, W. Wreleht ot al road-lingrovement honds, £2 Bories
£47,000 O o S 172000 Sortes (3. anks, $20,000 Serles

BESCRIPTION OF

56,000 L Bl 9 Ha A
50,000 L n O i 131 BNA S111,000 Bortia Gt o2 0000 Bl A
10,200 H, 'T. Harrlson ot al road-lmproveniont honds,

AL bonds e dated June 25 10T and are divided (o 20 honds of equal
demominations. First bond of vach e due May 15 1018 s one bond
of ench Fasue every sbe monihs thereaftor.  Int, 3. & N, In order thsb
Hie bonds miny b delivered on day O sule, gioh teanseeipt will baye attiehed
to It o writton opinlon of Smitl, Remster, Hornbrool & Smith, attomeys,
coRt Of Eme Lo he pald by purchaser Inaddition to the smount of his bid,
Blanlky pieeseribed by #tate Board of Aceounts will L furnlshed to all
parties wishing vo il on sadd londs By asking Cor snoma a6 the office of tho
County "Fronmirer,

MALDEN, Middlesex County, Mass.—~TEMPORARY LOAN.—On
June 11 the loan of $400,000 due in six montls (V. 104, p.  2308) was
negotinted 1o Bond & Goodwin of Boston at 4809 diseount.

MARCY (Town}; Oneida County, N. Y—BOND ELECTION.—At
eleetion will be hald Jyng 26 to determine whether or not this town shall
(!_.w;ul; £0,000 hghway bridge-construction Domds. W, D, Marson Is Town
Nerke.

MARION, Marion County, Ohjo.—BOND SALE~—Ou Jupe 12 tho
£2.700 5% flre-dopt. honds V. }ml.c"p. 2156) were awarded (o (Imll-'nlu.ly
Banking Co. of Marlon for $3,705 (100,185) aod int,

MARTINSBURG, Berkeloy County, W, Ya—FINANGCIAL STATE-

MENT ~—We publish helow a finaneiad statement of this elty recentl
recelved by ws in connection with the offering on June 26 of the £195,00

JAntiekd Myers ob ] road-linpravemont
]

/[fraser.stlouisfed.org/

5% 20-34-year (opt.) general improvement and paviog bonds, deseribed in
these eolumns on June 2, page 2262:

Tha vstimated actual value of taxable property 2,000,000 00
Assessed value for taxation, 1916, ... .- 5,443,311 74
Total bonded debt, ncloding this Issoe 347,000
Floating indebtedness in addition to bonded inde 4,300 00
Water-worlss bonds, Includied In aboye 137,000 00

Assets of the city: $250,000 00
ol

Water-works
City-hall and market-hou 30,004 00

(8] 1 L0000 00
Sinking

Tax rate on 3100 valuation, 40 cents;
Population in 1910, 10,690: 1916 (Government estimate), 12,335,

MARTINSVILLE, Morgan County, Ind.—~DONDS PROPOSED.—
Reporis state that the City Council will Issue nt an cacly date $15,000
elty-hall-building bonds,

MASSENA (TOWN) UNION FREE SCHOOL DISTRICT NO. 1
(P. O, Massena), St. Lawrence County, N. Y.—BIDS REJECTED . —All
bids received for the $131,200 4 14%% school bonds offered on June 8 (V. 104,
P, 2160) were rejected.

MEMPHIS, Tenn—BOND ELECTION.—Local papers state that an
eloction will he held July 28 to vote on the questions of lssuing 875,000
auditorlim-erection and $500,000 river terminal construction honds.

MIAMI, Dade County, Fla.—BOND OFFERING,—Sealed bids will ba
recelved unthl 7:30 p. m. July 5 by W. B. Moure, Qlty Olerk, for the follow-
Ing 6% gold coupon (registerabile as to prineipal) honds:

375,000 sanitary sewer honds. Duog 810,000 in 21 and 22 yrs.; £5,000 in
23,24 and 25 yrs.7 315,000 in 26 and 27 yrs; and $10,000 10 25 yrs.
70,000 hospital bonds, Due $10,000 yriy. from 16 to 20 yrs., nel
50,000 munieipal docks and warchouse bonds. Due 85,000 yrly. from
0 to 12 yr=., Incl., and 10,000 yrly, from 13 to 15 yrs., Inel.
0,000 municipal raflway bonds.  Due 35,000 yriy. from 0 to 14 ¥rs., Incl.
a5 000 parks and park site purchase bonds.  Due $5.000 yrly. from 21 to
25 yrs., incl
20,000 ship channe! and twining basin bonds.
11 to 20 yrs., Incl,

5,000 12th 8, bridge bonds.

5,000 Ave. I bridee bonds,  Due oY) years.

Denom, 31,000, Date Jan, 1 1017, Principal and semi-annual Int.,
payable in New York. Certifield check on a solvent banlc or brust company
for 2 of amount bid for, payable to the City Treasurer, requoimed, The
United States Mige. & Trust Co. of New York will ceriify as to the genuine
ness of the signatures of the elty offielals slgning the bonds and the seal
Impressed theceon,  The purchaser oF purchasers will be frenished, withont
charce, the approving oplslan of Caldwell & Masslich of New York. Al
bids must bo for at lasst 07 cents on the dollar and accrued inf. and must
be made on printed forms furnished by the above-mentioned frust company
or the City Qlerk. Nonds will be delivernd at the above trust compiny
onJuly 11 1917 at 11 a.m,, whless snother time and place siall be mutnally
agreed upon.  Honded debb (munieips! impt, and funding), including thess
Issues, 21,450,000. Street nnd sewer lmpt. bonds (assess't) add’l, 3300~
496 02.  Other street and sewer impt. bonds, $132,873 62.  Binking fund
applicable only to the municipal Impt, and funding bonds, £123.780 78,
Othor indebtedness of the clty, certifieates of indebtedness, notes, accounts
and revenus bondy, $155,880 60. Assess, yal., real citate, $20,140,950,
parsanal propesty, $1.000,000; total assess. val., all property, 21,1 19,0503
eslimnted netusl value, S28.000,000.

The official notice of (s tond offering will be found among thy adeeriise
ments elsewhere in this Department.

MIDDLESEX COUNTY, (P. 0O. Cambridge), Mass.—BI) RE-
JECTED. —The only bid recolved for the loan of ﬁ?ﬁﬁ.l‘)ﬂ(l In snticipation
of revenie, dated June 12 1917 and dus Nov. 12 1417, offeresd on June 12
wak ridectaod,

MINNEAPOLLS, Minn,

Due 32,0000 ¥rly. from

Due in 9 yrs.

BONDS AWARDED IN PART.—Of the

pleyen Issucs of bands, asgregating 51 42,000, offered for sala by the Oty

Comptroller on Juno 1—V. 104, p. 21506-—S1 162000 wis swirded
intly, it Is stated, to the Harels Trust & Say, Bank and Estabrook & Co,

ago and It, L. Day & Co. of Boston, as follows:

455 1-20-year serlal sehool bonds at 95,

250,000 4% R0-year mnin sover bogds st 05,

100,000 30-yesr briday bonds at par for 5s.

On thi same duy-—June 13-—the $47,080 70 1-20-year sorlal specinl stroal-

{mprovement bonds—V. 104, p. 2158—wees awardod, 1t Is stated, to the

Minnesots Loan & Trust Co. of Minneapolls av par for -4.65s.

MINNEOTA, Lyon County, Minn.—B80ND SALE.—On June 11 the
following 5% Dhonds aggregatine 3 W0 worn awarded to Wells & Diclooy
Qo of Minnsapolls for $12.400 (10 3) and Int.:

865,000 rofunding bonds.  Date Apet 11917,  Doe April 1 1932,
2000 finding Dopds.  Dale May 11917, Dao May 1 1035,
2000 bridge bonds, Data May 1 1917, Due May 1 1087,

Donom. 31,000,  Int. semi-annoal.

MITCHELL INDEPENDENT SCHOOL DISTRICT (P. O, Mitchall),
Davizon County, So. Dalk.—BOND OFFERING.—Sealed bids -will ba
roceavied untdl 8 p.m, Jane 22 by A, B, MokKeal, Suxi-, Iid. of Ed., for
100,000 5% 10-20-yr, (opt.) school bldg, boads, auth, Art. 11, Chap. 135,
Lawsa 1907;: Sec. 195 amended by Chap, 178, Laws 10156,  Denom, 31,000,
Clort, choek for 21,000, payable to Wm, M. ith, Treas. B3d. of Ed.,
roquired,  Bondsd debt (June 8 1017, incl. this i . $174,000; no Moating
deht; nssossed val. 1016, $3.008,751,  Total tax rat {pee $1,000), $21.50,

MONROE COUNTY (P. O, Bloomington), Ind.—HOND OFFERING.
__1t. Walker, Qounty Trvasieor, will recolve blds, it s stated, uotil & p. m.
Juna 25 for $7,000, $11,200 and $0,850 4 highway=-Impt, bonds,

MONROE COUNTY (P. 0. Madisonville), Tenn,—BOND OFFER-
ING —JIno, B, Penoington, Olecle of County Court, will soll on July § nn
fsnn OF 175,000 67 road bonds,  IntlJ. & J. Dy 255,000 July 8§ 1041
and 19046 anid $30,000 July 81051, Certy chieck for 15 of amount of bi
rotinirod,  Thess bonds were swarded on Joly 8 1016 to Stacy & Braun
of 'Peledo (V, 103, p. 263), but this sale; howover, was nof ¢o; surmnated,

MONTAGUE, Franklin County, Mass.—NO ACTION YET TAKEN.
—Wo are advised that no action has yet beeu taken towirds the lssunnce
of the 310,000 street bonds (V. 104, p.o 1077).

MONTCLAIR, Estex County, N. J.—BOND SALE~—On Juno 5§ tho
ssue of 43505 coupon or ger, nesessmaont bonds—Y, 104, p. 2157—wore
nwvarded tad. Nippel & Co. of Nowark at 100.30 and int. for 3160.000
honds (not §116,000 as reported in V., 104, p. 2369.)

MONTCGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER-
ING. —8eilkd proposals will be recpived until 12 m. Juna 23 by Wnlter H.
Aszling. Clerk of the Bd. of Co. Cammrs,, for $15,000 6% emergenoy-
bridge bonds, anth. Bees, 243 nd 2446, Guen, Code. Denom. §1,000.
Date June 22 1017.  Prin, and seml-ann, {ot, (J, & D}, payable at tha
offica of the Co. ‘Treas,  Due $1,000 June 22 1915 and $2.000 yrly. on
June 27 from 1910 to 1925, Incl.  Ceart. check on any solvent bank or trist
company foe 3500, payable to the Co, Treas,, required. Purchaser o poy
accrned. int.  Dids moust be. uneonditional, DBonds to be deliyered on
June 22 at the Co, Treas,” office.

MONTGOMERY COUNTY (P. O. Rockyville), Md.—BONDS NOT
SOLD—TO HBE RE-OFFERED.—No blds were recelved for tha 35,000
A4 % 1-25-yr. serlal coupon bonds offerad on June 5 (V. 104, p. 2157).
Thu honds will be re-ofered for $alo as 58,

MORGAN COUNTY (P. O. McConnelaville), Ohio—BOND OFFER-
TN —Bids will be recelved untll 1.p . m. June 23 by John Whitney. Ca,
AL, for 824,000 57 hilghway bonds, Auth, Secs. 1178 10 12314, Gen.
Codd,  Denom. 8500, Date July 1 1017. Int, J. & J, Dut $2.000 on
Jun, | and July 11018 and 32,500 each gix months from Jan. 1 1910 to
July 1 1922, Cert, check for 5% of the amount of bonds bid For, required.
Thirchaser to pay aterued interest.
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MOUNT MORRIS (Village), Livingston County, N. Y.—CERTIFI-

IATE SALE.—The Genesvo )}ti\'n' Nat. Bank of Mount Morris was award-

ol Iullh(;\me“ 20) the $1,000 (55 water certificate of Indebtedness (V. 104,
0. X

MOUNT VERNON, Westchester County, N. Y.—BOND OFFERING.
Proposals will De received unefl 8 p. m. June 30 by Peter Collins, Clty
Clerk, for 240,000 4145 20-vear regi=tered dralosge bonds,  Dénom.
ST. - Diate Jupe 11917, Int, J. & D, at office of City Treasurer,
Cartified check for £800, payable to the “'City of Mount Vernon,' reqoirved,
Bonds ta be delivered and P:;hl for at the U, 8, Mitge. & Trust Co., New
York, ab 11 n. m. July 16 1917, unless a subsequent date shall bhis mutually.
agreed upon.  Purchaser to pay necrued interest,  Dids must e madoe on
Forms furnished by the eity. The above trust company will certify as to
the genolnencess of the signatures of the city officials signing the bonds and
the seal Impressed thercon, and thele legality will be approved by Caldwell
& Masslich, of New York, whose opinlon will be furnished purchiassr with-
out eharge.  Total bonded debt, exelusive of this Issue, $4,551,050; wialer
elicf honds outside of debt limit, but included fo above total
8,000,  Sinking funds, 874,050, Assessed valuation real estate,

special [ranehise, §41,393,250; personal, $49,950.

MUSKINGUM COUNTY (P. O. Zanesville), Ohio,—ROND SALE,—
On June 7 517,600 539 roasd fmpt. bonds were awarded to the State Indys-
trial Commission at par: Denom. $500.  Date June 1 1017, Int. J &,

Due 84,000 Juna 1 1018, 1919 and 1920, and 55,500 Junoa 1 1021.

NATRONA COUNTY SCHOOL DISTRICT NO. 2 (P. O. Casper),
Wyo.—BOND SALE.—Tha Following bids wers rocelved for tho 350,000
v, (nyers) coupon bullding bonds offered on Jung 4 ot nos excesding
A% Int. (V. 104, p. 2263):

IKeclior Bros. of Denver bid $50,100.

State of W‘yl'»rlllng par for 4.70s. i

Hoaworth, Chanute & Co., Dénver, pary less SA80 for atty's. foes & exp:

James T, Wachob, Omnaha, par, less $500 for att'ys fees and expenses,

Sidnay Spitzer & Co,, Toledo, par, less 51,000 for atty's loes & exponses.

. H. Rolllns & Sons of Denver bid $47,550.

We are not advised ns to the interest rates submmitted by the bidders.

NEW BOSTON (P. O. Portamouth), Sciote County, Ohio.—HOND
SALE.—The 841,500 59 1-10-yr, serial stréet nssess. lrun!l% for which bids
werd received on May 26 (V. 104, p. 2263) have beon nwardod, (b s stated,
0 the Ohio Nat. Baak of Columbus ot 100.064.

NEW HANOVER COUNTY DRAINAGE DISTRICT NO. 3 (P. O.
Wilmington), No. Caro.—BOND OFFERING—W, E. Prics, Chafrman,
will sell 320,000 6% deainage bonds, Due 52,000 yrly.
beginning 3 years from date of {ssue.

NEW MEXICO, STATE OF.—CERTIFICATE OFFERING.—Sealud
bids will ba recefved until 10 8, m. Jiune 30 by H. L. Hall, Stat 3
Santa Ie, for $100,000 6% 2-yr, coupon public defense cort] :
Indeblidness (not bonds as first reported)—V. 104, p, 2263,  Auth. Chap,
6, Laws of 1917.  Denom, $500, Date May 1 19 7, Int. M. & N at
the State Treas, office, Cort, check for 59 of amount of blid payabla to
the State Preas., required,  Bonded debt of State, 83.!05.[1&':. Assess,
salustion of Stato, $:§2!].Hﬂﬂ B0 90,

These certificates are parct of an l=sue of 750,000 authorized by an Act
ol the State Leglslature of 1917, 375,000 of which has beon purclinsed by
the State Treasuror for permanent Investmentifonds of the State.

NEWPORT, R. L—TEMPORARY LOAN.—On June 14 o temporary
loan of $75,000 in anticipation of revenue, dated June 18, and maturing
Sept. 4 1017, was negotlated, with R, W. Pressprich & Co,, of Now York,
at 4.73% disconnt. No other biddecs. i s

_NEWPORT NEWS, Warwick County, Va.—00NDS NOT SOLD—
No bids wore recoived, 16 1 stated, for the $50,000 street-improvement and
$401,000 small boat harbor 30-year coupon tax-free bonds offered on Mnay 29
V. 104, p. 2157).  Bids will’be ngain asked for soon on these bonds.

B NORTH ADAMS, Berkshire County, Mass.—1EAPORARY LOAN,

—On June 11 a loan of $00.000, dated Jane 11 1817 and due Nov. 2 1017,

was negotiated with Bond & Goodwin of Bostan ab 4,585 discount.
Other bldders wore:

Ol Colony Trust Co., ToStON. .o« caaimncoccanssaces 4605 discount

8. N. Bond & Co,, New York -4.08% discount
NORTH TONAWANDA, Niagara County, N. Y.—BOND OFFERING.

m. June 26 for

£.000, (1)_86,000.
ayable at the Chasoe National

Int. soml-annual.

cates of

— .0, Goltz, Clty Clerk, will receive hids untll R%

42,000 4% stréet-tmprovement bonds,  Denom, (9)
Principal and semi-annual interest (1. & T.)
Bank, New York. Due $1,000 yearly July | from 1918 to 1926, Inclusive,
and $6.000 July 11927, Certifled check for 3500, payable to the Oty
Treasurer, required,  Purchaser Lo pay acerusd Interest.

NDS NOT YET OFFERED.—We nre advised that no date has yeb
bcc_}résl}‘l. for the offering of the 350,000 water bonds voted March 10 (V. 104,
Dy ¢

wstOR“‘;ALIKIt }‘lu:o? It::c?.mtly. Dhio.—-—BONPS .'\'m'; snan. —Nuo biils
i received, J6 is stated, for tho sevan lssues of 4 L5 nis, ageregnti
$10,800, offoréed on June 6.V, 109, 1. 2087 RIS SEREA G

OAKLAND SCHOOL DISTRICT (P. O. Oakland), Shawnee
Countﬁ, Kan.—BOND BLECTION.—The guestion of issulog 316,000
}‘lijzll-*.‘:;'ﬂUOHlllﬁlﬂlllt bonds will be submitted to a vote, 1t 15 stated, on

nne 30,

OLIVIA SCHOOL DISTRICT (P. O. Olivia), Renville County,
Minn.—BONDS VOTED.—The ijuestion of lssuing £8,000 school-building
bonds earrled, (b 15 stated, at an eleetion held May 25,

B ORANGE COUNTY (P. O. Paoli), Ind.—BOND SALE.—On Juno 5

the §4,000 44% 54-yr. (aver,) gravel road Impt, bonids were awarded to

’]J.!“ll'i. Lrange t‘t;uriy_qluuk.l’null‘ ab 100.125.  Denoni, $200.  Date June 4
UL, nt. M. & N,

OREGON, State of . —BONDS A WARDED IN PART.—0f the 8500,000
A% farm eredit bonds officed on May 22 (V. 104, p. 1828) $200,000 has
bean sold to loeal bankers at par and Lot. -

OTTAWA COUNTY (P, O.'Port Clinton}, Ohio.—BOND OFFERING.
—RBids will o received until 10 6. m, Juna 15 by D L. Mackey, Co. Aud.,
for the following 5% coupon highway-lmpt. bonds:
$17,000 bonds,  Due $2,000 on Mar. 1 and $1,500 on Sept. 1 from Mar. 1
1018 to Sept. 1 1921 incl, nud 81,500 on Mar. 1 and Sopt, 1 1022,
17,000 bonds.  Due $2,000 o Mare, 1.and $1,600 on Sept. 1 from Mar
1918 to Sept. 1 1021 lonel., and $1,500 on Mar. 1-and Sept. 1 1922

10,000 bonds,  Due $1,000 cach six months from' Mae, | 1018 to Sept, 1

Auth. Hees. 1178 to 1231-4, Gen. Code.  Denom. 8500, Date Mar, 1
1917, Int. payable M, & 4. at the office of the Co. ‘Treas.  Cert, check
Tor 3500, payable by a Port Olfnton, Ohio, baok, requived with cach [ssue,
Purchaser tio Imy acerded Int,  Bonded debt June 12 1917, $217.200.
No floaling debt. Sinking fund, £11,500: total debt, $217,200,
val. 10916, 835,816,080,

PAINT TOWNSHIP RURAL SCHOOL DISTRICT (P. O, Blooming-
urg R. F. D. No. 1], Fayette County, Ohio.—A0NDS NOT SOLD—
TO BE REOFFERED.—No sale was mide of the 235000 4 4% school
Imlglr. offered om June 8 (V. 104, p. 2263).  The bonds will be fendvertised
as s
,PALM BEACH COUNTY (P. O. West Palm Beach), Fla.—BoND
SALE.—On Jung 5 the $11,500 5% 30-yr. Special Road & Bridge Dist.
No. 2 road and bridge bonds (V. 104, p. 2037) were awarded to the Farmers
Bank & ‘Trust Co. of West Palme Beach at 03,87 and Ing, W, L. Clayton
& Co, of Toledo nt 85 and (nt. . 1 iy

B
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E IRRIGATION DISTRICT (P, O. Paradite), Butte
County, Calif.—BOND SALE.—Reponts stite that the $350,000 6% gold
coupot irrigation bods for swhich bids were recolved on May 1 (V, 104, p
19313 hinves bean purchassd by MeDannell & Co, ol Los ,\ugu{m.

Thesa bonids were cectified by the State Comptroller on May 25,

PARK COUNTY (P. O. Livingston), Mont,—~IONDS VOTED —
The question of [sulng 268,000 high-school-bullding bonds (V. 104, P
2157) earrled, it Is stated, st the eleetion beld June 2, | o
 PARKE COUNTY (P. O. Rackville),” Ind,—BOND ONFERING.—F.
8. Vickery, Co. Treas., will receive blds uatil 2 p, m. June 15 for tho
Tollowing 414 % road honds:
$5.000 Joseph Dooley et nl. road bonds of Greene Twi.

7,000 John Robinson ot al, road: bonds of Greete Twp.
5,030 Nathan Pickett ot al, rond bonds of Penn, Twi,

Danom, $251 60,
Denom, 3305,
Denom. 3251 50,

Date June 51017, Inb. M, & N.  Dus one bond of each bssue each alx
months from May 13 1018 to Nov. 15 1927, Inclusive.

PEEKSKILL (Village), Wastchester County, N. Y,—BOND SALE.—
The $4,082 16 bonds suthorized to pay audited htil_.v. (Ve 104, p. 1031) werd
awnrded during May to the Peelikill Savings Bank at par for 4408,
Danon. (0) £500, (1) $402 16, Int. M. & N Due serfally feam 19185 to
1927, Inclugiva,

PERRY COUNTY (P. O. Cannelton), Ind.—BOND OFFERING.—
Blds will be recelved antil 12 m. June 22 by Lawrence P, Kolly, Co, 'Treas.,
for 20,350 4147 Christian Fuchs et nl. highway bmpt. bouds oF Tobin
Twp.  Donom. $167 50.  DateJuns 251017, Inb. M. & N.  Due 467 50
each six months from May [5 1918 to Nov. 15 1927, inclusgive.

PIERCE COUNTY (P. O, Tacoma), Wash.—BONDS AWARDED IN
PART —Of the 31,000,000 11-20-year serinl coupon United: States Army
Mobilization Trainivg and Supply Statlon bonds offered on Moy 8 (V. 104,
l}. 1726), $500,000 hava bBeéen purchased, It is stated, by the Statoe of
Vashington at par for ds.

PITMAN, Gloucester County, N. J.—BONDS NOT SOLD.—No bids
woere received for the issoe of 4 3%  gold conpon with privileze of registra-
tion water honds not Lo exceed $48,000, offered oo June l 1.—V. 104, p.2369.

PLAINFIELD, Union County, N. J.—BOND OFFERING.—Furthir
detalls are at hand relntive to the offering on June 18 of the lssuaof 4 445 gold
coupon (with priv. ofregistration) a-'l-t‘l'{.!l—flll\'lb. honds not to exceed $142,000.
V. 104, p. 2368, Bids for these bopds will bo recelved until 8530 p. o, on
that day by John J, Carroll, Oity Clerk.  Denom, $1,.000. Date July 2

Prin. and semi-ann. nt. (J, & J,) payable at the offles of the Cliy
Due $10,000 yearly on July 2 from 1910 to 1032 incl, and §$2,000

y 2 1933, Cert. check upon an incorporated bank o trost compan
for 29 of the amount of Bonds bid for, payabla to the Clvy reas,, reguired.
Purchaser to pay acerued int.  Tho bonds will be coredfled a8 ta thede
ponuinuness by t-ﬂu U, 8, Mtge, & Trust Co. of N, Y., and the valldity of
the bonds will be approved by Geo. B. Clay, attorney, of' N. Y., o dopli-
cate original of whose opinlon wlll be furnished to tho purchasor. Bids
must by made on forms furnlshed by the eity. Said boods (or temporary
certifieates) will be dellversd to purchaser at office of City Treas, in Plain-
field on or before 2 p. m.July 2, unless o subscquent date shall bo mutually
agreed upon.  Donded debt (exeluding this Issue),$1,230.000.  Sinking
fund, 340,500, Cash on'hand, $100,000.  Assessidd val., real estate, 27 ,-
193,580; personal estate, $4,126,326; total assessed val. 1010, $31,310,905,

PLANKINTON, Autora Counlr. So. Dale,—BOND SALE.—On Juno |
the S16,000 69, coupon electrie-light-plant-purchnse bonds (V. 104, p.
9i41) were awsrded ©0 the Minnesota Loan & Trust Co. of Alinneapolls
for $16,275 (101.718) and int.

POINT HAPPY SCHOOL DISTRICT, Riverside County, Calif,—
BOND ELECTION .—An election will be held to-day (Juna 16) €0 vote on
the question of lsuing $1,000 0% school bonds.  Denomi 3200,  Inte
somi-snn. Dupa 3200 yearly from 2 Lo (0 years, ingl. €, H., Longnker (4
Clerk of the District Trustees.

PONTOTOC COUNTY (P. O. Ada), Okla.—HONID ELECTION PRO-
POSED.—Reports state that the Board of County Ui'l!ﬂIlli:\‘_-']l'ilh_‘l':i will
probably call an election to voto on the proposition to lssue 8650,000 road
and brideeconstruction honds.

PORTAGE COUNTY (P. O. Ravenna), Ohio.—BOND SALE.—Un
Juna 11 the three issues of 59 hlghway impt. bonds aggresating $102.000
V. 1, p. 2157} wern awarded to Hayden, Miller & Co. of Oleveland for
102,100 (100.156) and int,

PORT OF SEATTLE (P. O. Seattle), Wash.—BIDS REaECTED.—
All bids recelved for the 350,000 Central Water Front bonds offered on
Moy 29 were cejected, {b is roported .

POUGHKEEPSIE, Dutchess County, N. Y.—NO ACTION YET
TAKEN ~—Wgo are advised by the Qivy Complrollér, under date of June 13,
that no action Iinc yot been taken towards the offering of the 350,000 bonds

T 'L

voted Feli 15, Volod, p. 781, Richard AL Kenworthy Is ClLy Treasorers

PUTNAM COUNTY (P. O. Greencastle), Ind.—BONID SALE.—0On
Muy 12 the four issues of 4 149 G-year (aver.) llf hwny-impt. hopds (V. 104,
. 1820} wero awarded, [0 s stated, ns follows: $42,500 (3 Jssues) to Giavin
s» Payni & Co. of Indianapolis at 100,165, and §12,900 toJ. I Wild & Co.
of Indianapolis ak 100.075.

RANDOLPH, Cedar County, Neb.—EONDS VOTED —The question
ﬁf}lf&e!\ling s’lf':l,l}tj{r sewerage-system bonds earrled; 16 Is stated, av the election
old May 20.

RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND SALE,—
The following bids were recelved for the two Issues of 434 90 Gdj-yr. (aver.)
hlsz;q}-;as' hnpt. bonds aggregating $£24,340 offercd on June O (V. 104,
p. 22035
Jo Wkl & ColIndinnnpolis, oo o oon oo ie oo o oacaie oo %824 2301 50
Commercial National Bank e 20,364 70
Brood, oty & Harrison, Clnoinnati. ... - 24,847 00

* Reports state that this offer was successful,

RAPIDES PARISH (P. O. Alexandria), La.—~BOND OFFERING.—
Sealed Bids will be recelved untll 12 m. June 20 by T, W. Barvett, Pres. o
the BDoard of Dist, Supervisors, for 375,000 55 Road Disg, No. 14 road-
lmpt. bonds,  Ceet, check for 19 of nmount of ssue reguired.

READING, Berks County, Pa.—HOND SALE.—The bil of par and
fnt. submitted by the Girard Trust Co. of Phila, for the $200,000 4%, 5-25-
fear gerinl tax-free development bonds offercd on June 6 (V. l{l-ll, . 2470)
im: ljm:a }u‘coplwl. Denom. (200) $500, (100) 31,000, Date July 11917,
nt. J, b

READING SCHOOL DISTRICT (P. O. Reading}, Berks Countyr
Pa.—BONDS AUTHORIZED —Reports state that the School Board hag
nuthorized the fssuance of $75,000 school bldg, bonds.

RED ROCK,; Noble County, Okla.—H0ONDS NOT SOLD.—No sixle
wis made of the 222 000 67, water-wocks bonds offered on June 11, D=
nom, 81,000, Dats July 1 1916, I6t. semi-annonl.  Clyde Cady s
Tuwn Clerl.

RICHMOND, Va.—BONDS PROPOSED.—Luocul Jmpum stale Lhnt n
resolation was introduesd (o the Common Counall o Juned nuthorizing the
lEsaance of $1.000,000 street-Tmprovernent honds,

RISING SUN, Cecil County, Md,.—HONDS VOTED. —AL n rocent
eleetion bonds for the Installation of an electrle-lght-plant were fayvorably
voted.,  The proposition careled, It §s stated, almost unaonimonsly, only
three voles being recorded agalnst it.

ROCKINGHAM COUNTY (P. O. Portsmouth), N. H.—noxNnp
OFFERING. —I'roposals will bo recolyed untll 10030 6. o July 13 by Nor-
man L Beane, Qlerk of Co. Cammers,, for $65,000 4 55%:  conpon alms-house
bonds.  Denomi. $1,000.  Date June | 1017, Peins and semiannnnl fnt.

o b the New Hampshiee L. Bank, Portsmoutl, or the Flest
Nat, Bank of Hoston, at option of holder,  Due $5.000 yely, Dee. 1 from
1018 to 1930 el  Tho boods nre engraved under the suporvisfon of and
cortificd as to gennlneness by the First Nat, Bank of Doston thele Ivg:uill.]\‘
will be approved by Ropes, Geay, Royden & Perklos, whosa oplilon ml._l
s l‘uml.-:imi the ymrchaser.  Delivery of honds on o aboub July 10 1017
at the First Nat: Bank, Boston.  Honded dobt, excluding thils fssug (hine 7
1017}, $105,000, Asscss, val, 1016, 842 804,937,

ROCKLAND (Town) UNION FREE SCHOOL DISTRICT NO, 1
(P. Q. Roscae), Sullivan County, N. Y.—B0ND SALE—The $45 000
schiool honds offored on April 21 (V. 104, p, 1623) have bean purghnsod
by tha First Nat. Bank of Roscoeat 104, ’l"m borids are datod July | 1917

ROME, Floyd County, Ga.—BOND OFFERING—W. N 1lugs,
Mayor;, will rechive bids until 12 m. July 5 for $12.000 095 school bonds.

ST. JOHN THE BAPTIST PARISH (P. O. Edgard), La.—l0NDS
VOTED —The proposition to issue 8180000 59 1-32-ye, sepinl roods
construction bonds esrrled at the eloctlon held June 4 by u vote of 168 10 3.

ST. JOSEPH COUNTY (P. O. South Bend), Ind.—HOND ;'.""l-'d'\i-—
On Jung B tha $30.000 439 road Impt. bonds (V, llli,jp._ 2EGL wWaore
awarded to J. B, Wild & Co, of Idisnapolis for 230,061 (100,2003) and Lnt,

ST. PAUL, Minn.—BOND SALE.—On Junoe 14 the S1075,000 4 147,
goupon oF registored (lllur{:h:msr'u option) tax-rfrooe r.nflmdlng_luulrli (} w1,
b, 2263) woro awardod Jolnely, Ie b statid, vo tha Iarrls "Prost & Shyings
tank, Estabrook & Qo. of Chlengo, and It L. Day & Co. of Boston, foe
$1,081,991 €100.65) and Interest,

hitized for FRASER
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SAVANNAH, Ga.—BOND ELECTION~—An election will ke held
Aug: 14 to vote on the question of fssulng $500,000 4 5455 swater-works-
system-lmpt, bonds.  Denom. $500.  Int. semi-anounl,  Die $2,000 1o
1 year, 23,500 In 2 yvoars L000 In. 3 years, $0,500 In 4 years, S8,000 ln
G wears, 31,500 in 6 year, 11,000 in 7 years, 312,600 in0 8 yvears, 314,000
In’0 years, 815,600 In 10 years, 317,000 In 11 years, 818,500 in 12 years,
SI0,000 fn 13 years, 321,500 In 14 ¥ S (0} in

s, 324,000 In 15 years, $24,
11} yoars, 526,000 in 17 years, 827,600 in 1S years, 2200000 in 19 years,
A0,5600 In 20 years, $32,000 In 21 years, 4 0 in 22 vesrs, 835,000 in
23 yoars, 336,400 in 24 years; and 333,000 In 25 yvosrs from date of bonds.

SCOTT COUNTY (P, O, Benton), Mo.—BONDS DEFEATED.—Thi
eloetion held June O resulted in the defeat of the proposition to lssue $800,-
000 romd bonds.

SEATTLE, Wash.—BOND SALE—Durlng the month of May this
city issued the following sdaven lssues of 69 speelal Improvement bonds
aggregoating $378,404 62:
Lhist. Tsguing.

Bonds—No.

2,988
017
4,028

Purpase.
'nving
Witer malns _
Water mning._
Gradiog ..
81 ¢ 5 Clondemnation 7

a 340 62 S 00 Condenination May 25
234,400 59 2897 Gradinge May 20
All thie above bonds are subject to eall on any int. puying daty,

SHAWSWICK SCHOOL TOWNSHIP (P, 0. Bedford), Lawrence
County, Ind.—HOND SALE—On Juna 8 (he 250,000 4 1 G KelooL it
bonds (V. 104, p. 2168) were awarded, 16 is stated, tool, Fo Wild & Co, of
Indianapolis st 100,505,

SHELBY, Cleveland County, No. Care.—HBONT OFFERING.-
Soalid bids will e recotved unell 11 a, ny. Jone 20 by Geo, . Webh, Olty
COlerle, for 18,000 senool and S17.000 street-fnipt, and sewir-ext, i
egupon bands,  Auth, Spec, Act of State Legistatire, 1017 session, Denon .

1000, DateJune 201017, Int. soml-annaally, pavable at the Chase Nat.
danlt, N. Y. NHonded debit, including this fssue, 3260,000. No floating
g'fll’tfn Assnssed val S1,532,000,  State and eounty tax rate (her $1,000),

‘ Mty

SHELBY COUNTY (P. O. Memphis), Tenn.—BOND OFFERING.—
Bids will be fdectved antdl 19 m, July 25 by W. A. Taylor, at Room 1614,
Unlon & Planters Hank Buoilding, Momphis, for $150,000 59 school honds
in aid of the Bolton College,  Denam, S600.  Date July 10 1017, Prin.
and semi-annual Int, (), &1}, payablée av the Chomical Nat, lank, N. Y.,
or ik the Dank of Commeree & Trust Co., Memphils, ot optlon of holder.
Dua youely on July | as follows: $2,500 from 1015 to 1922 {nel,, $3,600
from 1923 to 1927, incl.: $4,500 from 1928 to 1082, nel: $6,000 from 1933
L 19T, Ing 7500 From 193

Dhie.

May
DMay
Moy
Muy 2

Amaonnt,
$24,260 08
1

1938 Lo 1942, Incl,; and 287,500 from 1945 to 1940,
Inel. Cort, check for 22,500 required. Honds will B legally approved by
R. Lee Birtels, Co, Atty,, whose favorable opinion will e l'urnEa 1e4) Lo the
suecosstul bidder,

SHELBY COUNTY COMMON SCHOOL DISTRICT NO. 58, Tex,—
li‘ut-’\’.') ,'q"l -'.J’-,K_]J- L. Arllit-of Austin recontly purchased 82,000 5% Bonds,
nierest annual,

SHELTON, Fairfield County, Conn.—H0ONDS NOT' SOLD;—No bids
wore received, 1n Is stated, for thi three fasnos of 449G cqupon bonds,
aggrogatiog 115,000, offersd on Juna 14—V, 104, Do 2370,

SOMERSET, Perry County, Ohie.—HBOND OFFERING.— Bidy will L
received unil 12 e June 25 by O, L, Martal, Village Clerk, for 81,500 5%
coupon strcet-impt. (village's portiony bonds.  Auth, Soes, 3827, 3040
B040 and 3941, Gen. Code.  Denom. 8300, Date July 21917, “Tnt, amm.,
{:n Hopt. 1 at the ll,rlf IHU ol lllTl} rf:iliiktfllllg 1“‘;.'::‘ 1:},'.1!'-“.}'"'5" L’llt‘ m:i-l .vtl-?rl:.'

erinning Sept. 1 1020, Cor o for qo required, Thig village
Imﬁ no i:'u_lt-hllwlm:.-*.h Assessed yalo 1017, $1,200,000. %

SOUTHAMPTON (Town), Suffollk Cmmtr, N. Y.—BONDS DE-
FEATED —Wo have just been advised that the olection held Aprel 3
reaulted in the defest of the question of Wsuing the 260,000 bridge honds
(V. 104, p. 1182},

SPRING LAKE SCHOOL DISTRICT NO. 105 (P. O,
Manon County, 11 —BOND OPFERING.—W. 1, Beoth. Dist: com ol
sell -It'h'i’ 34 "E."HI h”':'"“-‘i h‘"':{-“"'““lhorﬁ'"‘ h}i \'ﬂll.'l*;l' '.?'JQLO 0 at the election
held May 20. Dat. ratenok o exeesd 5% Int, e -S1.000 :
1020 and 1031, ¢ Y0 Apel 1 1010,

STEUBEN COUNTY (P, O. Angola), Ind.—BOND SALE.—(
June & thiy 6wo fssues of 1149 530 -yr. (Aver.) honds, lsRﬂ:rﬂRhI.ﬁl::Lglli.3{:;

V. 104, P' 2038) were dwarded, reports state, to the Flotelier-Amorican

at. Banlk of Indianapolis for 811,315 10, equal to 100,045, v

STEUBEN COUNTY,_ (P. O. Bath), N. Y.—BONDS NOT VET OF-
FERED.—'The Connty Treasurar advises s, under date of June 13 t-hfnt
no data had yet bheen sob for tho offeriog of the 100,000 highway-improvie
mant bonds authorized Dece. 71010 (V. 103, p, 2261),  Wendell'P. Dean is
Clounty Troeasurer,

STORY COUNTY (P. O, Nevada), lows.—DESCRIFTION OF
BONDS —Tho $75,000 4145, county-home nncd Infirmary bonds awarded
‘E" May i‘éll) :‘J]tll?: J\nif::_i' :.311 1liun:s luﬂrl.‘uuc?—\'. 104, p. 2370—are in the
denon, o ¥ and dated May T obo M. &N 3 Imrh v

e A Tons: B Dy gt yoarly

SWAN SCHOOL TOWNSHIP (P, O, Swan), Noble —
BOND SALE—0n June 2 the $18.000 4150 sehoor houge e’ o=
2158—wara awarded to the Farmera' & Mopchants' Bank of Laotto,

TEXAS.—BONDS REGISTERED.~The follow 5 y X
reglstered by the State Comptrollor; iowing’ bonds: kave  been
Araount. — Place and Purposge of 1ssug, Rate. e,
$20,000 Tirazorks Co, Rond Dist, No. 10.-_5616% 81,000 yoarly

25,000 Waco sanlfary sower T A0 vears

5 Waco streot A0 years

S1,000 wearly
4-20) yrs. (opt.
0=20 yrs. gom-.g

nito)

Diate Reg .
Jing 6

una B
June
June 6
June
June
June
June
Jung
Jung
Junae
Juuo B
Jung 8
June 8
June O

Y Jones Claunty O
Houston County
Riden Top Ine
E\Euiull i_‘-ni;nt}'s.

utte Indep, Se £ 8- -40-y78H, {
Quanal Indep. Behool Disteler. ___f7 Eq;{l J!]ﬁlfr:.‘._,(l': },t )
unnah Refunding Ind. Sch, D5t 56 31,000 yearly
Sangor Indop, School District.__ 50 lll'—ln-yn;. (apb:)
5,000 Navarro County G 8. D, No. 7. 1-20yi%, (Ope.)

2100 Cheroloes County ©, 8, 1, N¢ B-20-yru, (OpL.)

1,500 Rockpork .‘Jclumi‘ll’mm:.e refin %% 1080-yrs. (0pr.)

3,800 Lh"?mnlf!r"‘l'u;n(llf ‘?.‘._L_; t'uA 16: - 40 venrs June 0

0,500 Roclport refunding street. . 10-30-yrs: (opt.] June 1

20,000 Willinmson Co, C. §. D No,21_ . w‘.")_ifrr:_ zl)gﬂ-‘} Tune 0

TIPPECANOE COUNTY (P. D. Lafayatte), Ind.—U0OND SALE.—
OnJune 8 the two lssies of 4155 B -year avie, conpon raud-impt. borids,
agiregnting 85000V, 104, p. —wire awarded to Ed. O'Gara of
j.ru[i;yp“r.r.islnof; }t}ﬂ-l'l.'u I:ulul lg! ‘l'ljtf?l!l"rrbli’mﬁl Witti:

- B Wild & Co., Indpls. 85,0068 25| Floteher-A mor. Nat. Bank 85,003 &

GavinL, PaynekCo. Indpls. 5008 75 Droed, Billoge & Hlll'risml_(..sﬁ’,ggg gg

TOLEDO, Ohio.—DESCRIPTION OF BONDS —The 400,000 stroet-
fmpt, bonds awarded on May 10 av par and accrued Ing. o thi State Tndus-
trinl Comunlssion (V. 104, p. 2370} bear Int, at the eute of 5% and are o the
denom, of $1,000.. Date May 1 1017, Tot. M. & N, Duo May 1 1027,

TONAWANDA, Erie County, N, Y.—BONDS DEFEATED . —We have
gu.l:l. been advised that the gquestion of Esulng the $111.000 water bonds
alled Lo corry &b tho election bell Marely 10 (V. 104, p. 1314).

TRAER SCHOOL DISTRICT (P, O. Traer), Tama County, lown,—
BONDS VOTRD —Dy a vote of 130 to 7 the l{lli.‘sLiOTl of Issuing SH2,000 5%
20-yoear bullding and equipment bonds carefed at the eleetion hold Jone 1.

TUCKERMAN SCHOOL DISTRICT (P. O, Tuck k
County, Ark.—BOND OFFERING 1, N, |1.m,‘"§_<.»352f3{'?’.,ﬂ“ﬁ.,\ﬁﬁm
1)I,url|::|., will reeclvie proposads Uik 10 58 e Jaoe 24 for 25,000 bonds, it s
statel,

UNION (Town), Hudson County, N. J.—BONDS NOT S0OLD.—
Hoports stuts that no blds wero received for thee two issues of 43500 gold
bonds, aggreguting 877,000, offered on June 7V, 104, p. 2158.)

a=1t-yra. (opt,
10-20-yrs. (opt,

EW=TS~dmdT

o for FRASER

VAN BUREN TOWNSHIP SCHOOL DISTRICT, Ohio.—BONDS
VOTHED ~—Beports state that the voters at a recent alaction favored tho
Issuanes of $25,000 bonds for the construction of a scliool-houes at Pasadonn .

VIGO COUNTY (P. O. Terre Haute), Ind.—A0ND OFFERINGS. —
Propogals will be recetvisd until 10 A me Jaane 18 by B, B, M k., County
Tressuree, for the following 415% highway-lmprovament bonds:

77,000 Augnst Fromma ot al. highway-improvemont bonds of farrison
3 Pwp.  Dencan, 81,925,
68,000 Patrick Nlrxh:ru- ot al. highway-imph. bopds of Harrison 'Twp.
[

Denomy . 31,4500,
Date: Jure 35 1997, Int, M, & N,
muonths bl ng AMay 15 LOIR.
Sealed bide will be recelvisd notdl 10 o, m. June 23 by B, B. Messick, Qo.
astrer, for $12,500 4 4% G, 1. MeDanlels et nl. highway-impt. bonds
in Hongy Créck Twp,  Denom. $625.  Date Jupo 15 1017, Int. M, & N,
Dug part each six months beglnning May 15 1915,

WALLINCFORD, New Haven County, Conn.—BOND OFFERING —
Hids will b - rocdved untll 7230 p. mi. June 10 by James J. Rogers, Boro,
Clerk, for POUDOn, be=freg refumnding bonds—V. 104, p. 1078,
Denon, $1.000 ¥
payablie ab F
from 1918 ta 19 inel,, and 23,000 yearly oo Jdaoly 1 from 1048 to 1047,
Inel.  Honds will byocertifion as (o geaulneness by the Flest Nab. Banik of
Foston aml tholr lesallty will be approved: by Ropes. Gray, Boyden &
Purking of Boston, whose opinion will be fuenizhed purchnser. Bonds will
he dedlyered to the peecliser oi o about July 2 1017 at the First Nat.
Hank of Bostan Cotal bonded debt June | 1017, $310,000: floatl o
debt, 850 300, Grand list 1016, 88,103,770, :

WARREN COUNTY (P. 0. Williamaport), Ind,—BONTY SALE —On
June H thé SL000 485 G3-year roal bonds—V. 104, p. 2264—wore
awarded Lo Jo 10 Wild & Co, of I'ndignapolly for 24,056 10=100.15— and

(ther bids were:
yno & Co., diznapolls. o __ 1,064 10
Fletcher-Amerlenn Nat. Bank, Indianapolis: —- 4,062 25
Breed, Blliott & Harrison, Indisnspolis 3 S S X"

WARREN SCHOOL TOWNSHIP (P. O. Frankfort), Clinton
County, Ind.—BOND SALE.—On June 5 the $8,000 4%% [-S-year
(2érial) buflding bonds (V. 104, p. 2038) were awarded to J. F, Wild & Co.
of Indianapolis at 100.285, Interest Janusry and July,

WATERTOWN, Jefferson County, N. Y.—BOND OFFERING.—
HSpalod Dids will be recelvid untll 12 m. June 25 by Henry J, Snool, Clty
Treasurer, for the fllowing 414% 30-your rex, bonds:

00 beldeo bunds,  Date Joly 1.0 Due Jaly 1| 1045,
54,000 sehipol bonds.  Date July 11917, Due July 1
Benoms. 31,000, 5,000 or $10.000, to sult purchaser

ann, Int.—=J, & J.—payable ot the office af the Civy Tre
check for $1.000, payable to the Clty Treasirer, roqiiired Purchsaser to
oy accrued [aterest, Bondel debt, $1.235,735; Moatlne debt, $23.513 48,
Ausesged val. 1016, $16,599,285; total tax rate (por 31,0000, 330,46 .

WAYNE COUNTY (P. O. Wooster), Ohlo.—BOND OFFERING.—
Wade Fahr, Clerk of Doard of County Commissioners, will receive pro-
posils until 10 a, m. July 2 Foe the followlng 89 road-lmpt, hDonds;
340,760 road bonds. Denoms, 81 for $500. and 1 for $250, Due $4,000
ench six months Crom Mar, 15 10918 to Sept. 15 1021, $1,500
Muaorc. 15 1922 and $4,250 Bept, 1 1922,

39,800 road bonds, Denoms. 70 for $500 snd 1 for $300. Due £4,000
each six months from Mar. 15 1918 o Mar, 15 1022, Inel., and
$3.800 Septv. 15 1022

13,250 rond tmn:ts. Danoms. 26 for $500 and 1 for $250. Due $1,500
Muar. 15 and SBept, 15 1918, $1,000 Mar. 15 and 51,500 Sept, 15
I‘!;;v:n 1019 to 1021 Inel., $1,600 Mar, 15 1022 and 81,250 Sept. 16

1923;

18,450 road bonds. Denoms. 35 for $500 and I for 2450, Duo £1.500
Mar, 156 sand 32,000 Sept. 1510158, 32 000 each six months from
Mar, 15 19100t Mar. 15 1022 and $1.950 2ept, 15 1922,

Auth, Sec, 1223, Gim. Codo.  Data M:li' 151917,  Ine. ML & 8. Certl-
fied check for | of amount of bonds bid for, payable to the County
Auditor, required.  Tonids to be delivered and pald for within 10 days from
time Of award. Purchaser to pay accriued interesy,

WAYNE TOWNSHIP RURAL SCHOOL DISTRICT, Montgomery
County, Ohio.—ROND OFFERING.—Sealind proposals will be recefvod
untdl 1 p. m. June 20 by Win. 18, Burrell, Clérk of Doard of Education
(P, O, Osborn, 1%,), for $15.000 5300 coupon school-bldg. bonds:
Auth, Socs, TH205, 7626 and 7027, Gen, Code, . Denom. $500. . Date July 1
1917 5. Duoe 3500 ench slx months from Mar, 1 1040 1o Sepf, 1

wrtiffed  chock for 6.’:0!{. payable to the Distelet Clerk,

161430,
roquired, must be unconditional.

WELCHTON:-LATTANIER SCHOOL DISTRICT NO. 38, Rapides
Parish, La,—BONDS VOTED —The question of fssulng 8,000 SHullding
bonds carrled by & vols of 18 to 3 at an electlon held June 5. J. W. Bolton
is Prositdont of Parclsh School Board, 17, O, Alexandris.

WESSINGTON SPRINGS SCHOOL DISTRICT (P. O. Wessington
Springs], Jerauld Counl?’. So. Dak.—BOND SALE.—We ure advised
that tﬁu 230,000 building bonds voted April 17 (V. 104, p. 1728, have
voen disposed of,

WEST ORANGE, Essex County, N. J.—BONDS NOT YET OFFERED.
—The Town Clurk advises us that no date has yet boen seb for the offering
of the $22.500 47 town-hallsite-purchase bhonds authorized on Dec. 20
(Ve 104, p. 80}

WEST SALEM, Wayne County, Ohic—IONDS NOT S0OLD.—No
blds were recelvid for the two issues of 59 1-10-vear serlalstreot-lmpt.
bonds, aggregating §7,900, offéred on June 9.—V, 104, p. 2204,

WHITLEY COUNTY (P. O, Columbia City), Ind.—BOND SALE, —
On Juns 0 the $18,560 41809 5M-yr. (aver.) Thornereele Twp. romsd-impt,
bonds (V, 104, p. 2264) were awarded to J. F, Wild & Co. of Indianspolis
for 218,601 50 (100,229) and Int,  Other hids were:

Flateher-American Nat, Bank, Indisaapolis
Bread, Elllott & Harrison, Indianapolis

WILLIAMS COUNTY (P, O. Bryan), Ohio.—HOND
June 11 the 840,000 5% K. J. Smith et al. hlghway-impt. bonds—V, 104,
P 237 1—wore awarded to the Farmers' Nat, Baplc of BDryan al par aud int.
'higre wero Do other biddery,

WILLIAMSPORT, Lycoming County, Pa.—BOND OFFERING.—
1. . Houck, Cliy Qlerk, will recelvo bids untll 10 a. m. June 18 For $60,000
45 10-80-§7. (opt.) tax-fres coupon stréet-lnipt. bonds, Denoms. S100
or $500 to sult purchaser,  Temporary certificates will bo dated July |
1917, [Int. (1. & J,) payuble at the office of the Cliy Treas, Cert. chpck
for 0% of the amount bid for, payable to the Clty Treas. ;) réquired.  Pur-
chaser to complete payiaent for bonds upon § days' notice that bid has Been
necepted and that temporary certificates are ready for dellvery, Bonded
debt (axel, this bsue) June 1017, $261,.700.  No foating debt,  Asdesspd
val. 1917, $10,022,575. Total tox rato (per $1,000), $19 75,

WOBURN, Middlesex Cuunt{, Mass.—BIDS REJECTED —Heports
state that all blds received for tho 10an of £100,000 In anticipation of taxes,
dared June 15 1917, and due 350,000 Dee. 1 sod $50,000 Des, 15 1917,
offered on June 11, wers refected.

WORCESTER, Warcester County, Mass.—TEMPORARY LOAN . —
On June 14 the losn of 3250,000, 1n antleipation of revenue, dated not lajer
thian June 16 and matoring Nov. 7 1017, was negotinted, it is stated, with
Rty W Pressprich & Co. ot New York Oluy ot 4.745 .

WYANDOTTE COUNTY (P. O. Kansas City), Kan—BOND
OF FERING.—Realed bids will be recelved until 2 p. m. June 20 by Willinm
Doges, County Cleck, for $150,607 4149 funding bonds,  Denom, (1000
21,000, (1) $687.  Iuterest somi-sunual. Due $607 July 1 1018, 38,000
.]uiy ] 1919 and 210,000 yearly Joly 1 from 1920 to 1037, inclusive. A
deposit in eash or o certified check for §1,000 required.  These bonds woro
proviously advertised to be s0ld on Joue 4

YOUNGSVILLE DRAINAGE DISTRICT (P. O. Youngsvillei, La.-
BOND SALE~—(o May 20 the $40,000 5% 20-yesr dralnage bonds—\
1, po 1984 —wern awnrded to H. 8. Clavic st par and int.  Dondm. SS500.
Dnte Feb;: 18 1917, Interest J, & J.

YREKA UNION HIGH SCHOOL DISTRICT, Siskiyou County,
Callf.—BOND SALE —Reports state that on Jane § MeDonoell & Co, of
San Franclseog wins awarded for $74,350, equal to 106.214, the $70,000
[‘,';;"U- 1=14-yr, sorial bullding and equipment bonds vored Mauarch 3]
(Ve 1040 p. 1522,

Due part of each fssue each wix

-
17, Prin. and gemat-ann. nt—J, & J.—

July ¢
sut. Banol of Walllngford,  Due §2,000 yearly on July 1

4,062 00

1047 .
I’rin. and seml
~.;|11n~.r. Certified

LE—Omn
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Canada, its Provinces and Municipalities.
BRUCE COUNTY (P. O. W;lkurlonl. Ont.—DEBENTURE SALE.—

2{~installment coupon

On June R the 3100,000 6145
debentures—V. 104, p. 2264
Toronto, Date Dec. 20 1016.

DRAYTON, Ont.—DEBENTURES VOTED.—By a
A0-year hydro-electrle-power deben-

the question of lssulng the 39,500 6%
tures—V. 104, p.
man (s Municipal Clerlk.

EDEN CONSOLIDATED SCHOOL DISTRICT, Man.—DEBENTURE
SALE . —H. O'Hara & Co., of Winnipog, recently purchased, it is stated,

18,000 69 20-installment debentures.

FOREST HALL SCHOOL DISTRICT NO. 3631, Sask.—DFEBEN-
An lssuc of $1,675 school debentures has been sold to

TURE SALE.
Goldman & Co. of Regina.

T, Ont.—DEBENTURES Dﬁ!"f‘?z\?’f‘?n.——'l'illn question of issuing

GAL
tho $15,000 51495 improvement debentures (V.

1
carry at the election held June §, The vote was 216

REATER WINNIPEG WATER DISTRICT, Man.—DEBENTURE
OFFERTNG —Tenders will be received until 12 m. June 20 by B. D. Waugh,
District T'reasurer, ot the Bank of Montreal, Winnipeg, for the 32,000,000

n debentures (V. 104, ’p. 22645).
Trincipal and semi-annua)
J. & 1) payabledn gold or [awful money of (_‘-ali:u]..'l at the Bank of Montreal
fontreal, or at the principal office of the Bank of Montreal in Winnipes,
l! n gold of the United States of America at the
1, 64 Wall Btreet, New York, at tho
for 500,000 or any multiple thercof

5% O-year gnl{l SOOI water-works-sysi
Denom. 51,000,  Date July 1 1917,

Torontn or Mantreal, or
ageney of the sald Bank
option of the holder,  Tée
up to $2,000,000. Deliyer
acerned interest to the dat
of Montreal above-mentioned

Montres
: AY

were awarded to W. A,
[ntorest annual in December.

a9 5—carried at the election held June 4.

y and payment to be made Ang
of payment, at any of the offie
d. Bvery tender must boe s
cectified chick payable to the Treasurés of the District for 1% of the total |

amount of the debentures tendered for
debt of the district, not Including this issue, is $4,783.112,

RED DEER, Alta.—TREASURY BILL OFFERIN 7 —A.T. Stephonson
City Commissioner, will receive bidsuntil 1 p.m, June26 for $30,000 6.5 gold
Date July 1 1917,
Taotal debt, $274.527: floating debt, $20,284; naseas-

coupon tredsury bills,

yatriotle grants
rl {018 vo 1920, incl,

McKenzie & Co. o
&l Deer,
AL Gl Woodd-
Savings Co,, of

has been accepted.

Issue of 82,500 57
a local investor.

, P 2265}, failed to
“for'' and 200 “agst.’

WINDSOR, Ont.

interest

0000 00 §
Other bids wore:
017, with |
 of the Banlk
ympanied by

£50,000 issucs.

m(mbll ?}r :’alx:llti)u.rléill?. :‘53.:‘.{.’}..3*“.‘" i pent iy S
" - able at Bank of Montreal In N. Y. and in legal tender at sald bank in
voto of 143 to 4 | B Toronto and Montreal.

The total outstanding debenture

Due 10,000 on July 1 from

Prin. and semi-ann, int, (1. & J.),

SARNIA, Ont.—DEBENTURE SALE.—Reports stata that the bid of
$21,020 83 (103,06) and Interest submitted by the Industrial Mortgngo &
darnia, for the three issues of 67 o
ment debentures, nggregating 24,180, offered on Juna 1 (V. 104; p.23872),

conpon local improve-

SPRINGFIELD, Ont.—DEBENTURE SALE.—Reports state that an
debentiires, dated Jan. 1 1917, has boen purchased by

STORNOWAY SCHOOL DISTRICT NO. 829, Snak.—DEBENTURE
SALE . —Tha Great West Lite Assucance Co. of Winnipoeg has purchased
22,000 school debantures.

DEBENTURE SALE.—On June § the following gold
coupon debentures, aggrogating 3257681 83, were nwarded to A. B, Ames
& of ‘Toronto, at (4.470:

R » of-instaliment local improvement debantures.
10-installment local Improvement debentures.
10-installment loeal improvement debentures.

% d0-installment. park debentires.
af-installment hydro-electric debentures.

Wood, Gundy & Co., of Teronto, bid $113,201 80 for the $63,201 D0 and

| .71, Burgess & Co,, of Toronto, bid 93.84 for the five lssues.
Interest June 1 and Dec, 1.

NEW LOANS

$260,000
MIAMI, FLORIDA

5 Per Cent Gold Bonds

Soaled bids will be rec elved by the Clty Councll
in ecare of the undersimed, until 7:30 p, m.
JULY 6, 1917, for the purchase of all or any part
of the above honds, dated Jannary 1, 1817, ?rt"‘
eipal and sami-annual fnterest payabls in gold in
New  York, Denomination 51,000, Coupon
bonds registrable as to principal.  Turposes and
maturities ns follaows:

875,000 for sanitary sewers, maturing $10.000

annually 21 and 22 years: 55,000 annually
23, 24 and 25 years; $16,000 annually 26 and
27 years; $10,000 28 years.

250,000 for a hospital, maturing $10,000 annu-

ally 16 to 20 years, inclusive.
£50.000 for municipal docks and wirehouses,
naturing $5,000 annually 9 to 12 years, foel,,
210,000 annually 13 to 15 years, inel.

340,000 for muniitipal eail rontecking
municipal docks with F. B, C.
£5.000 annually 9.to 14 years, lnel.
225,000 for purchasing parks and park sites,
matiring $5,000 annually 21 to 25 yéars, Inclg

£20.000 for » ship channel and turning basin in
Bisenyne  Day,  maturing 22,000 anounlly
_11 to 20 yoars, incl,

£5.000 for n bridee over the Miaml River ab

12th Stroot, maturing 9 years.

£5.000 for & bridge over the Mismi River at

Avenue D, maturing ) years.

By authority of Iaw and a resolutlon of the
oty Counell, o general tax levy, without Lmit,
has been provided for the paymont of b y prineipal
and Interest of all of the abiove bonds, which are
gencral eity abligations.

A certiffed eheck on a solvent bank or trust
company, payable to the ordee of the Ulty Trens-
urer for two por cont of the par value of the hongds
bid for, must secompaoy each bid.

The bonds will be propared under the super-
vislon of the United States Mortgage & Trusb
Company, which witl certify s to the genuine-
ness of the slgnatuees of the'city officinls and the
seal Impressed thercon, The purchase® or pur-
chnsers will be Turnighed, fehonit ehnege, the
approving opinlon of Mossrs, Caldwoll & Mass-

(4
All Ilruw:snla musth ba for ab loast 07 cents on
this dollar and acerued Interest, and must be made
upon & printed form which will be furnishmt hy
the underslgned or sald trast company , nod must
be enclosed in sealed envelopes marked ©Bids for
Bonils.'"  Bonds must be deliveesd at the offica
of tho United States Mortgage & Truse Company.,
56 Cidar Streos, Now Yok, on July 11, 1017
at L1 olclock &, o1, unless another fime wnd ploce
shall by iy mgresd upon,  No pthee bonds
ol thg 1; of Miami will b gold bofore Octob 1,
1017, The right Is resoeved to rejoct oy oe all

blds.
Miamd, Florida, June 12, 1917,
W. B MODRE,
ity Clirk:

L iquidation
The First Natlonal Bank of Pala, located nt
Palia, Maut, In the Torritory of Hawatl, (5 closing
its affales.  All noteholders and other croditocs
of the Association nre hereby notifisd Lo prescot
the notes and other clalms for payment,

(8lgned) O, . LUFKIN,
Dated May 1st, 1017, Vice-Pres. & Mannger.

The Lahaina Natlonal Bank, located st La-
halnn, Maul, In the Territory of Hawail, |s
closing lts affairs, All noteholders and other
creditors of the Assoclatlon are hereby notiffed
to present the notes snd other ch.tmf-: LrT'il: u[‘{‘munr-

- AR LN

(Slgned) O. D
Dated May 1. 19017. Vice-Pres, & Manager.

The First Natlonal Bank of Walluku, locared
at Walluka, Maul, in the Terrltory of Hawali
18 closlng Its affalrs.  All noteholders and other
creditors of the Association are heraby notifiod b
present the notes and other elalms for m{[nusm

(Slgned) O, D. LUFKIN,
Dated May 1, 1917, Viee-Pres. & Mangger

//fraser.stlouisfed.org/

RY ., mul-urinx‘

NEW LOANS.

$150,000

SIX PER CENT. SERIAL BRIDGE
DISTRICT BONDS

Highway Bridge over Arkansas River

Sealed bids will be received by Board of Com-
nilssioners,  Conway  County Bridge District,
Morrilton, Arkansas, until 10 A, M., FRIDAY,
JUNE 29TH, 1917, for the purchisse of $100,-
000 00 Belige Digtelet Bonds bearing six per cent
per annum, payable gami-annually, January 15th
and July 1ath, In denominations of $1,000 00
each, datod July 15th, 1917, due July 15th, 1937,
[ssued under At No. 71, Arkansas Leglslature,
roating 1ln'inr chnrza and lHen agalnst pll real
patate of district, approxiniately 500 square miles,
Solo Cixod bridge crossing river for about 150
mileg: sorving large population; tolls collstted are
plislzed for payment of interést and principal
of bonds,
pal nnd interest shall bo payable at s
honss or teust company in New York
MtveSt, Louls, Missourt, o Morrilton, Arkansas,
wh the option of the haldees.  Bils will be re-
cefved for the whole or parts of the bonds. i1
Bildder must deposit with his bid a coetified check
on & natiooal bank for not less than ong per cant
of tho amonnt bid 85 a guarantee to comply wicn
the proposal,  If awarded the bonds, the balance
of paymuont shall he made on delivery of the bonds.
The Bonrd of Commissiongrs: rosecyves the right
to rofoct any and nll bids.  For further informa-
tlon regaraing sscurity, -anthority, ete.. address
Mr, Jo . Serogsing, Chalrman, of My, George C.
Martin, Seerabarey, Morrilton, Arkansas.

$75,000
TOWN OF DARIEN, CONN.

TAX EXEMPT SCHOOL BONDS

Proposals will o recelved by the Doard of
Iinance, 'Town of Darlen, Conn,, at the office
of the Town Clerk, until 12 0'elock noon Jung 26,
101y, fc l;mrrhum‘ af 575,000 4 34 45 School bonds,
lli:kl'il:il ¥ -2, 1017, due seriaily 35,000 July 1.

Bonds will be cectified by the Home Bank &
Triust Co. of Darlon, and dhe legality of the (ssao
approved by  Heofleld " & -Jennlugs, Stamford,
Conn., connsal for town, h

Biils to be sesled and accompanied by cortified
ehock for two ped eonbum (295) of par yalue of
Bonds bid Jor.

No bid for less thnn par and accened Interest
will b constdored

The rlglit 13 roserved t peieet oy and all bBids.

BOARD OF FINANCOK,
Town of Darlon, Conms

I
J1U
3

BANKERS Tél‘i;l_uST COMPANY

Accepts
Deposits
and Pay#
Interest
on them

Executor
Trustee
Custodian

GEO. B. EDWAROS
BROKER

Tribune Building, NEW YORK, N. Y.
FOR SALE.—Timber, Coal, Iron, Ranch and
. other properties,
Confidentinl Negotiations, Investigations.

Settlements, Purchases of Property,
United States, Wes  Indies  Canadn, Mevico

FINANCIAL
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Europe’s War or Our War?

For over two years Inveating has beon on &
basls of Buropean War, Remember 1o males
a difference whether you are investing when
we have b war of our own or somebody olse ls
haviog a war,

Have you changed your Investmenta to meat
the new Amerlcan-Hohenzollern War con-
ditlonsT

Wo will mall our Iatest Bulletin on request.

Address Dept. FC-16 of the

Babson Statistical Organization
WELLESLEY HILLS, MASS,

Largest Organization of Its Character
In the World.

We Buy and Sell

City of St. Louis

and other high-grace
munleipals of the
Middle West.

Wa also speclalize In
Dralpage bonds of the
Mississippi Valley.

Correspondence Invited

BOND DEPARTMENT

Wississippi Valley Trust Co.

Capital, Surplus and Profita
© pver 38,000,000

ST. LOUIS

Mountain States

Telephone

BELL SYSTEM IN COLORADQ
NEW MEXICO, ARIZONA, UTAH
WYOMING, IDAHO AND MONTANA

7% STOCK
Ne Bonds—No Preferred Shares
BOETTCHER, PORTER

COMPANY
DENVER






