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CLEARINGS—FOR JUNE, SINCE JANUARY 1. AND FOR WEEK ENDING JUNE 30

CleariJigs at—

New York
Philadelphia
Pittsburgh
Baltimore
Buffalo
Washington
Albany
Rochester
Scranton
Syracuse
Trenton
Wheeling
Reading
Wilmington
Wilkes-Barre
Harrlsburg
Greensburg
York
Erie
Chester
Altoona
Blnghamton
Lancixster
Beaver County, Pa.
Norristown
Frederick
Franklin
Montclair
Oranges
Hagerstown

Total Middle-

Boston
Providence
Hartford
New Haven
Springfield
Portland
Worcester
Fall River
New Bedford

-

Holyoke
Lowell
Bangor
Waterbury —
Stamford

Total New England

Chicago
Cincinnati
Cleveland
Detroit
Milwaukee
Indianapolis
Columbus
Toledo
Peoria
Grand Rapids
Dayton
EvansviUe
Fort Wayne
Springfield, 111

Youngstown
Akron
Rockford
Lexington
Canton
South Bend
Decatur
Quiney
Springfield, Ohio
.Bloomington
.-lansfleld
Oanville
'ackson '-

Jacksonville, 111

Paducah
Lansing
Lima
Owensboro
Flint
Lorain
Ann Arbor
Adrian
Gary
New Albany
Hamilton
Aiu'ora

June.

1917.

,099,078,267
,503,806,053
354,112,677
202,318,711
82,915,213
51,065,903
21,173,778
35,897,065
15,035,325
20,537,550
11,181,713
18,129,441
11,690,774
14,063,232
8,781,667
11,793,271
4,855,725
5,209,810
7,689,580
6,-394,700
3,364,093
4, .360,900
9,393,865
3,314,210
3,023,730
1,792,609
1,963,768
2,468,609
4,292,789
2,722,647

18,523,033,687

1,058,234,223
44,137,400
36,733,839
26,899.902
18,101,736
12,088,370
16,103,340
8,479,533
6,895,663
3,899,152
4,513,172
2,758,744
10,124,900
2,691,973

1916.

12,553
1,072
299
198
63
44
19
29
13
14
9

14
10
14
7
8
3
4
5
5
2
3
8
3
2
1

1

2
3
2

$
,511,892
,466,703
865,267
,570,611
,302,808
,078,939
,110,105
,446,056
,251,164
,066,731
,599,025
,573,917
,269,406
,528.713
,519,348
351,821
,754,640
,515,310
805,266
,179,767
,773,698
,704,000
,254,435
,208,172
,753.863
,576,104
,529,748
,389,261
,665,423
,269,139

14,423,894,332

880,078,722
42,106,800
37.253,993
20.025,253
16,8.54,375
10.680,041
15,990,769
6,563,193
6,029,601
4,333,755
4,318,256
2,981.896
9,148.800
2,295,914

Total Middle West.

San Francisco.

-

Los Angeles
Seattle
Spokane
Portland
Tacoma
Salt Lake City.
Oakland
Sacramento
San Diego
Pasadena
Stockton
Fresno
San Jose
North Yakima.
Boise
Ogden
Reno
Santa Rosa
Long Beach
Bakersfleld

Total Pacific.

Other Western and So

Total Other Western.

Total Southern

Total all.

Outside New York

1,251,661,947

2,117,698,672
167,421,560
331,984,203
234,156,320
110,334,579'
60,284,975
44,450,400
44,211,716
22,000,000
20,958,335
13,849,983
11,846, .527

6,172,919
8,754.231

14,834,894
27,729,000
6,584,086
2,604,140
16,2.58,992
5,087,518
3,915,949
4,746,783
5,324,801
5,276,553
4,132,882
2,862,676
4,773,973
1,692,893
4,984,794
4,844,980
3,609.882
2,114,181
7,000,OuO
1,085,2.57
1,594,261
312,354

3,594,814
709,704

1,700,000
• 2,491,894

3,333,997,741

415,
126,
95,
26.
67;
13
54,
22,
11,
9,

4,

6,

6,
3,

2,
6,

7,
2

2
3

1,058,721,968

1,625,068,061
151,362,650
183,741,418
189,774,913
83,436.942'
47,447,740
46,739,700
42,043,804
15,262,683
18,496,634
14,820,972
6,839,772
6,744,439
6,768,133

10,759,183
19,521,000
4,966,576
3,203,076

11,585,321
4,347,592
2,988,587
3,724,675
4,364,190
3,357,740
2,841,344
2,688,036
3,969,275
1,484,970
4,247,867
4,634.513
2,944.649
1,418.472
4,918,820
592,655

1,533,161
326,206

2,708,328
013,110

1,259,598
2,378,270

Inc.OT
Dec.

%
+ 28.2
+ 40.2
+ 18.1
+ 1

"

+ 31.0
+ 17.2
+ 10.8
+ 21.9
+ 13.5
+ 46.0
+ 16.5
+ 24.4
+ 13.8
—3.2
+ 16.8
+ 41.2
+ 29.3
+ 15.4
+ 32.5
+ 23.5
+ 21.3
+ 17.9
+ 13.8
+ 3.3
+ 9.7
+ 13.7
+ 28.4
+ 3.2
+ 17.1
+ 200

Six Months.

1917.

+ 27.7

+ 20.2
+ 4.7
—1.4
+ 34.3
+ 7.4
+ 13.2
+ 0.7
+ 29.2
+ 14.4
—10.0
+ 4.5
—7.5
+ 10.7
+ 17.2

.504,189
193,000
372,985
034,746
326,943
,684,289
658,519
548,165
853,220
230,043
473,470
731.809
985,930
462 ,362
714,739
500,000
,285,219
,365, .531

950,000
,975,153
,309,741

2,545,924,091

262,155,776
102,960,666
65,136,031
19,9.59,704
47,622,006
10,220,207
35,753,384
18,302,008
10,253,286
9,367,535
3,903,943
4,836,816
4,423,645
3,111,029
1,736,613
3,949,189
4,248,026
1,708,095
901,082

2,479,406
2,331,609

890,160,053] 615,360,056

uthern clearing s on page 44

1,247,278,4351 892,024,478

1,488,153,221; 1,118,072,511

26,734,285,084 20,653,997,436

10.635.206.817 8. 100.485, .544

+ 18.2

+ .30.3

+ 10.6
+ 80,7
+ 23.4
+ 32.2
+ 27.1
—4.9
+ 5.2
+ 44.1
+ 13.2
—6.6
+ 73.2
—8.8
+ 29.3
+ 37.9
+ 42.0
+ 32.6
—18.7
+ 40.3
+ 17.0
+ 31.0
+ 27.4
+ 22.0
+ 57.1
+ 45.4
+ 6.5
+ 20.3
+ 13.7
+ 17.3
+ 4.5
+ 22.6
+ 49.1
+ 42.3
+ 83.2
+ 4.0
—4.3
+ 32.7
+ 15.7
+ 35.0
+ 4.8

S
88,485,337,286
8,508.065,535
2,010,317,192
1,107,063,828
468,118,464
273,054,619
126,174,2.54
182,274,618
90,721,415

108,390,645
65,808,995
94,0.58,814
69,171,615
82,315,757

• 50,348,561
58,999,824
24,287,008
30,842,805
43,610,489
36,024,411
17, 624, .599

24,526,900
62,101,101
18,107,713
15,149,.555
12,041,396
11,624,937
13,137,.349
24,5.59,978
16,575,632

1916.
I

Inc. or
Dec.

102,130,435,295

5,987
265
218
132
110
70
94
48
42
23
27
16
59
13

,297,904
942,900
,446,711
586,737
676,172
,774,211
,970,764
,608,125
,057,099
319,185
788,340
1809,184
,316,578
888,625

7,112,492,535

12,485

72,718,469,894
6,099,409,491
1,641, .502 ,379
1,107,223,696
307,767,765
238,680,985
125,986,575
151,886,108
80,334,393
84,219,352
57,700,410
70,209.922
58,252,836
71,915,960
44,376,650
47,915,289
21,278,702
25,956.423
33,414,544
29,462.723
14,958,735
21,438,600
53.011,508
16,054,209
15,186,783
9,965,677
9,1.S6.4S8
11,306,005
20,231,462
13,368,445

83,260,692,009

5,269
248
204
110
108
60
92
40
34
24
25
16
49
11

,957,786
509,600
494,511
492,791
290,913
138,201
,733,019
951,917
.858,910
,305,137
,i:;9,422
1.54.070
,427,700
,195,411

+ 30.9

+ 58.5
+ 22.6
+ 46.4
+ 30.4
+ 41.4
+ 33.9
+ 52.9
+ 23.2
+ 15.6
—1.5
+ 14.6
+ 39.2
+ 57.9
+ 11.3
+ 56.3
+ 64.6
+ 71.5
+ 38.5
+ 5.4
+ 20.0
+ 41.9

+44.7

+ 39.8

001
693
375
624
338
257
270
131
124
91
65
41
48
88
140
37
22
88
27
22
29
30
30
23
15
27
10
32
28
20
18
39
4
9
2
18
3
10
15

,269,388
,190,147
,281,146
,571,406!
475,511
,428,704
,744,600
,157,168
,493,821
,317,964
,751,606
,288,874
,318,841
,774,188
,418,852
,219.000
,959,267
,310.406
,110,035
,304,120
,290,6.50
,505.217
,559,875
898.017
,228.994
,758,353
164,337
453,788
;474,663
,987,276
273,825
302,600
,396,621
,983,475
.548,085
;5.53,301
,475,444
824,186
,041,145
,485,490

19,353,591,046

2,224
775
507
151
390
71

320
131
62
62
32
40
42
20
15
33
41
12
6

17
18

882,281
542,900
624,337
,146,270
,972,020
361,727
482,849
,417,721
,119,669
,865,432
.194,694
,289,086
640,051
,329,638
,618.767
907,704
733,162
,567,079
146,182
511,524
679,124

4,980,032,217

7,458,468,531

6,296,649,418

9.551,654,132
842,390,7.50

1,010,557,179
992,937,307
483,007,358
264, 3 7 5..'iO3
230.394,000
222.755.880
94,373,323
105,519,354
79,208,311
44, .57 1,002
36,304,720
37,478,412
64,762,865
93,003,000
28,380,513
21,810,616
62,844,693
21,927,455
16,849,064
24,646,210
25,428,2.52
21,763.025
16,779,902
15.840,596
20,704,455
8,540,335

23,694,136
24,598.074
17,510,132
9,815,445

25,723,323
3,044,992
8,480,028
1,949,269

12,846,901
3,377,216
7,957,141

13,956,132

Dec.
+ 21.7
+ 39.5
+ 22.5
—0.0
+ 27.3
+ 14.4
+ 0.1
+ 20.0
+ 12.9
+ 28.7
+ 13.9
+ 34.0
+ 18.7
+ 14.5
+ 13.5
+ 23.1
+ 14.1
+ 18.9
+ 30.5
+ 22.3
+ 17.8
+ 14.4
+ 17.1
+ 12.8
—0.2
+ 20.8
+ 27.0
+ 16.2
+ 21.4
+ 24.0

Week ending June 30.

1917.

+ 22.3

+ 13.6
+ 7.0
+ 6.8
+ 20.0
+ 2.2
+ 17.7
+ 2.4
+ 18.7
+ 20.7—4.1
+ 10.5
+ 4.1
+ 20.0
+ 24.1

14,591,735,971

1,543
610
349
110
286
54

216
104
54
58
24
30
25
17
10
22

• 25
9
5

15
12

226,463
353,229
349,975
924,186
;908.265
,401,405
,620, .531

,805.035
,437,085
,420,548
,676,418
,942,937
,989,844
,4.58,6.76

,476,819
,593,275
,785,062
153,056
224,941
188,301
,890,187

+ 33.11 9,097,263,957

3,589,706,238

5,343,271,469

6,843,246,822

+ 29.4 150,132,283,581 119,925,301,027

+ 31.3 61.646,946.295 47,206.831.133

+ 13.0

+ 30.7
+ 18.8
+ 67.6
+ 38.5
+ 29.3
+ 28.0
+ 11.4
+ 21.3
+ 39.4
+ 17.8
+ 15.8
+ 46.5
+ 13.8
+ 30.1
+ 36.5
+ 57.2
+ 33.8'
+ 2.3
+ 40.3
+ 24.5
+ .32.3

+ 19.3
+ 20.2
+ 42.0

1

+ 38.41
—0.51
+ 31.21
+ 22.41
+ 37.1,
+ 17.9'

+ 15.8
+ 86.5,
+ 53.2:
+ 63.71
+ 12.6i+ 31.0
+ 43.8!
+ 13.2'

+ 26.2
+ 11.0

+ 32.6

+ 44.1
+ 27.1
+ 45.3
+ .36.2

+ 36.3
+ 31.2
+ 47.9
+ 25.4
+ 14.4
+ 7.6
+ 30.5
+ 30.2
+ 64.1
+ 16.4
+ 49.1
+ .50.1

+ 61.9
+ .37.3

+ 17.6
+ 15.3
+ 44.9

+ 38.8

+39.6

-32.9

+ 25.2

S
:,507,083
339,003
82,259
45,343
16,738
10,3.54
4,109
6,095
3,361
5,.300
2, .302
4,194
2,542
3,219
1,768

504
,358
1.52

338
,862
797
611
,572
400
000
,400
918
706
864
,264

1,.524,412
1,179,760
1,644,775
1,427,217
750,000
853,400

1,879,502

460,751

4,043,397,563

240,084,874
9,732,700
7,384,341
4,697,369
3,831,172
2,489,494
3,987,206
2,024,574
1,482,161
826,889
983,011
711,261

278,235,052

489,085,200
36,422,986
80,243,265
50,090,908
24,062,670
13,483,771
10,232,200
9,289,462
5,500,000
4,36-1,567
2,837,462
2,156,569
1,327,291
1,729,147
3i417,298
7,405.000
1,497,985
575,301

3,354,228
943,463
803,821

1,138,544
1,289,762
1,0.58,378
893,746
769,194
850,000
296,969

1916.

,993,869,228
250,812,396
73,632,489
50,985,872
12,655,907
9,048,921
5,176,588

. 6,210,446
3,003,958
3,756,572
2,198,983
2,948,895
2,485.9.35
3269,260
1,531,363

955",384
909,609

1,222,703
1,176,389

629,98.5'

724,300
1,519,313

344,643

3,429,069,139

194,229,047
9,906,900
7,389,365
4,747,206
3,588,658
2,4.50,000
3 947,794
141,466

1,144,024
1,199,371
828,488
681,992

Inc. or
Dec. 1915.

+ 17.1
+ 35.2
+ 11.7
—11.1
+ 32.3
+ 14.4
—20.6
—1.8
+ 11.9
+ 41.1
+ 4.7
+ 42.3
+ 2.3— 1.5
+ 15.5

+ 59".6

+ 29.7
+ 34.3

»+ 21.3
+ 19.1
+ 17.8
+ 23.7

+ 33.7

$
,312,209
198,974
57,259
45,353
12,876
8,404
8,206
6,623
3,4J8
4,380
2,092
2,426
2,005
2,650
1,519

213
737
788
,774
,538
,791
,864
,223
,256
,509
,079

j

,005
,846
,973
,669

1914.

693,6,33
931,786

1,123,616
J,014,897

621,410
794,700

1,692,216

463,267

,996,693,650
178,089,053
59,413,575
45,110,212
14,719,811
7,261,125
4,902,911
7,035,404
3,789,521
3,923,071
1,621,461
2,326,258
2,002,763
1,907,413
1,774,403

613,263
788,672

1,024,003
814,964
525-,000
747,300

1,556,508

405,274

+ 18.0'2,675,827,790 2,327,045,615

+ 23.6
—1.7
—0.1
-1.1
+ 6.8
+ 1.6
+ 1.0
+ 77.4
+ 29.5
—31.1
+ 18.7
+ 4.3

175,535,970
12,538,800
7,658,589
4,853,090
3,145,242
2,022,073
3,271,372
1,036,608
1,212,876
934,600
8.'0,640
564,842

157,147,269
9,538,900
6,386,788
4,176,719
3,165,275
2,346,339
2,.561,868
1,100,000
928,943
749,829
645,095
522,790

231,254,311

900,000
716,818
385,909

355,712
33,945
40,794
42,9.57
19,.308
11,086
11,337
8,362
3,600
3,909
3,205
1 ,783
1,680
1,321
2,393
5,378
995
'7.50

2,772
1,067
703
900
970
819
629
552
700
260

,922
,050
,834
,927
710
753
,1001
.728
,000

1

,0601
7481
027
,996
,248
693
;ooo
,039
,439
,516
,887
,128
,000
,788
,786
,289
,214
,000
,056

321,878
63,419

870961
620,112
337,288

364,983
60,410

757,507,211 560,152,692

98,964,726
28,066,000
21,033,161
5,501,718
13,636,021
2,604,648
12,037,626
5,104,345
2,441,800
2,128,386
866,733

1,437,287
1,409,921
801,659
580,369

430,000

639498

197,683,604

261,425,808

+ 20.3

+ 37.5
+ 7.3
+ 96.7
+ 16.6
+ 24,6
+ 21.6
—9.8
+ 11.1
+ .52,8

+ 11.6
—11.5
+ 20.9
—21.0
+•30.9
+ 42.8
+ 37.7
+ 50.5
—20.7
+ 21.0
—11.5
+ 14.2
+ 48.7
+ 32.9
+ 29.2
+ 42.01
+ 39.31
+ 21.4
+ 14.2

+ 3'.3

+ 15.5
+ 14.4

—11.8
+ 5.0

214,204,7021 189,269,815

327,866
28,392
33,893
30,285
17,403
9,514
6,873
5,857
2,948
3,528
1,905
1,598
1,263
951

1,535
2,219
804
737

1,925
809
482
719
834
810
520
550
550
241

,870
,800
,133
,046
485
,704
000
779
268
,202
,278
,290
,653
,087
,926
,000
,214
.070
,000
,373
,240
,661
,863
.727
093
,575
000
665

311,444,365
26,622,530
30,347,916
22,810,864
16,810,505
7,606,897
6,025,900
6,092,923
2,718,807
3,216,593
2,349,148
1,251,133
1,271,350
1,160,148
1,941,163
1,579,000
822,351
562,093

1,455,817
700,661
382,475
700,561
972,485
811,382
488,274
500,000
480,000
228,133

500
475,
330

000
000
,776

253,201
69,696i

+ 35.2 486,650,675

60,162,388
23,689,962
14,941,839
4,106,138;
10,078,942
2,310,923
8,000,000
4,060,073
1,905,437
2,112,514
789,975

1,114,642
877,754
675,766
278,321

330,000

546",287

136,040,959

+ 64.5
+ 18.5
+ 40.8
+ 34.0
+ 35.3
+ 12.7
+ 50.5
+ 25.7
+ 23.7
+ 0.8
+ 9.8
+ 29.0
+ 60.6
+ 18.6
+ 108.6

+ 30.3

+'17".0

+ 45.3

53,748,632
21,576,957
12,475,301
3,493,031
8,500,000
1,725.919
6,382,466
3,352,618
,569,354
,854,345
873,971
745,227
715,212
724,713
342,533

300,000

5bl",508

118,881,987

184,819,291 +41.5 162,662,114

318,340,432 233,911,465! +36.1 192,002,843

425,000
450,000
362,373

225,000
33,103

452,648,770

48,221,946
19,345,958
11,027,943
3,400,000
9,004,135
1,795,551
5,862,431
2,739,957
1,928,331
1,837,296
698,913
905,793
869,563
676,341
335,000

250,000

556",95i

a:
109,516',0d9

m
130,796,954

180,457,013

5,856,589,6704,775,247,8571 +22.3 3,850,229,911 3,388,419,176

Clearings by Tele&raph anu Canadian Clearings on page 44.

+ 30.6 2,349,506,166 1,781,378,629 +31.9 1.538.020,698 1,393,725,526
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THE FINANCIAL HITUATION.
The New York Clearing House institutions are

gradually losing their leadership in financial affairs.

In part this is owing to the increasing prominence

of the Federal Reserve banks and the enlargennent

of the scope of the latter 's operations, but in still

greater measure it is due to the apparent absence

of any desire on the part of the Clearing House to

retain its former leadership or at least to move
actively to assert it. No one seemingly is willing

to assume the initiative in that respect. We know
of no other way to explain the failure of the Clearing

House to take a positive stand in the matter of re-

serve requirements at a time when these require-

ments are being steadily lowered by State and

national law alike and when there is growing danger

that in the lowering process the reserves will be

carried down beyond the limits of safety.

In times past the New York Clearing House has

been a pillar of conservatism in that regard. Our
legislative bodies, out of ignorance or out of eager-

ness to please those who saw visions of universal

prosperity in low reserves or endless supplies of cur-

rency, might seriously propose schemes for the

weirdest inflation, but the Clearing House alwaj^s

interposed the weight of its great authority against

measures of that kind and invariably its sober coun-

sels would prevail, since its action found justification

and support in the eyes of the community. Its know-

ledge, experience and sound judgment, it was recog-

nized, entitled it to speak with the utmost confidence

in such matters.

In the execution of sound policies the Clearing House

for years compelled the State banking institutions

to maintain 25% reserves, though the State law

prescribed a much lower limit. Their membership

in the Clearing House Association was contingent

upon the observance of this condition. Experience

had taught the Clearing House that in this financial

centre banking operations could not safely be carried

on with smaller reserves. Malcontents in the legis-

lative halls might get up and denounce it, but, year

in and year out, it held to this imperative rule of

safety. Those were the days when bankers eagerly

sought the advice of the late J. P. Morgan—that

tower of strengh in the hour of need—and when

men who had received their training under George S.

Coe, Frederick D.Tappen and other persons of equal

pre-eminence were at the helm . Thus it was that the

New York Clearing House gained power and influ-

ence and was everywhere regarded with awe and

respect, and no little reverence.

The Clearing House has just had an opportunity

to show how far it is still governed by the old tradi-

tions and spirit, and the least that can be said in

criticism of its action is that its record on the present

occasion does not measure up to past standards.

The amendments to the Reserve Banking Act, just

approved by the President, with the alteration in

the reserve requirements thereby effected, made

necessary a change in the rules and regulations of

1^ Clearing House, so that they might conform to

the provisions of the new amendments. Under

these amendments the whole of the legal cash reserves

of member banks of the Federal Reserve system

must now be kept with the Federal Reserve Bank

of the district. The amended law does not, how-

ever, undertake to fix the amounts of the vault or

till reserves, these being left at the province and dis-

cretion of the banks themselves. In Central Re-

serve cities like New York the legal reserve under the

amendments enacted is 13%. It follows that as the

Reserve banks in turn are required to hold onlj^ 35%
of actual gold against member bank reserves, this

reserve of 13% may without violation of law be

allowed to drop to 35% of 13%, or 4.55%. The
13% will not in any event be represented by 13%
in gold. A portion of the same is certain to be

employed in the making of investments and other-

wise, while it is legally permissible to let it fall as

low as 4.55%.

This simple computation serves to indicate how
far we have gone in lowering reserve requirements,

the entire banking superstructure resting on a possible

ultimate gold reserve of 4.55%, even in the case of

banks of this city. Note the contrast between the

25% reserve (all in vault and not subject to attenua-

tion by re-deposit) required of national banks less

than three years ago and the 4.55% of ultimate gold

reserve now required. Of course, the Clearing

House is not responsible for the change just made
in the law, though no opposition to the change on its

part was recorded.

The Clearing House, however, was afforded an

unusual opportunity to speak with authority regard-

ing the "till" or vault reserve to be held by the banks.

Congress purposely left these till reserves at the

option of the banks themselves, the assumption,

nevertheless, being that not less than 5% of the

demand deposits would be required for the purpose.

Here, then, was a chance for the central bank organ-

ization, the Clearing House, to step in, and fix these

vault reserves in accordance with sound banking

methods. To guard against any bank holding less

than 5% cash reserve the Clearing House could have

made it an imperative condition that such should

be the absolute minimum under its rules. More

than that, if, guided by past precedents in the

matter of total reserves, it had so desired, it could

have gone even further than this and required that

till reserves should under no circumstances be less

than say 7 or 8%. It would have been within its

perfect rights to fix such higher percentage, since

Congress left the matter to the banks themselves,

and the Clearing House is the collective representa-

tive of all the banks, and hence authorized to act

for them and speak for them. Then, too, by fixing

vault reserves at 7 or 8%, the Clearing House would

have been rendering an important public service, in

offsetting, in some small measure at least, the in-

flation tendencies of the law-maker.

As a matter of fact, the Clearing House has chosen

to do neither one of these things. It has merely

amended its constitution so as to provide that "all

members of this Association shall keep and maintain

a reserve in such proportions and in such depositaries

as may be required by the Federal Reserve Act or

the laws of the State under which they are incor-

porated." This simple and guileless proceeding

means that the Clearing House, instead of requiring

adherence to conservative banking principles and

insisting upon the maintenance of adequate reserves,

has decided to fall in line with prevailing tendencies
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and impose no check or restraint upon the course of

affairs. The national banks shall maintain the re-

serves required by the national law and the State in-

stitutions the reserves required by State law—that is

as far as the rules go. How easy, how sapient! But

the matter does not end there. In requiring only

such reserves as the national law requires, the Clear-

ing House goes further than Congress itself intended,

and gives unqualified endorsement to the doctrine that

no vault reserves or till reserves whatever are needed as

a matter of banking practice by the banks of the metropo-

lis of the western world, for under the amendments to

the Reserve Act, the only legal requirement is that

balances of 13% of the net demand deposits shall be

maintained, and that the whole of this must be kept

with the Reserve Bank.

It is even stated that in the new form of weekly

Clearing House returns surplus reserves will be com-

puted so as to show the excess above the 13%, thus

giving a fictitious idea of strength and again endorsing

the theory that as a matter of banking practice the

New York City banks need hold no cash reserves

whatever in their own custody—that the 13% reserve

held with the Federal Reserve banks, and of which the

latter need retain only 4.55% in the shape of gold, is

all-sufficient. What assurance of safety has the finan-

cial community when the former stronghold of sound

banking principles thus complacently yields up its

old-time convictions and becomes a convert to the

fantastic theories of the new cult, and where is the

process to end?

Bank clearings returns for June 1917 merely serve

to confirm the remarks we have made in reviewing

the remarkably favorable statements of many pre-

ceding months. They indicate the continuation

of a cycle of high prices and of great mercantile and

industrial activity, but at the same time emphasize

the fact that the prevailing situation is in the main,

if not wholly, due to the devastating war that has

now held the European stage for almost three years

—a war, moreover, in which the United States is now
engaged in all earnest. It is hoped and expected,

too, that our active participation in the conflict will

serve to measurably shorten its duration and bring

a peace to the world that will prove enduring.

It is worthy of note, too, that the latest exhibit of

clearings exceeds that of all preceding months of 1917,

notwithstanding the fewer number of days covered,

in three instances the total exceeding by over a third

of a million that of May, and, therefore, stands

second only to the record aggregate of last December,
below which it falls but half a million. It is to be

stated, furthermore, that in no mentionable degree

is the excellent showing at New York to be ascribed

to special activity on the Stock Exchange, and that

remark applies with even greater force to other

leading centres of speculation. The truth is that

trade activity is dominant in every section of the

country and, more or less, in evidence in every
individual locahty. This is to be gleaned from the

fact that all but 13 of the 176 cities included in our

compilation given elsewhere show gains over a year
ago, that in all but 19 cases the figures are high

records for June and, finally, that in 24 instances

they are high-water marks for any monthly
period.

The aggregate of clearings for the month at the

176 cities is $26,734,285,084, an augmentation of

29.4% over June of 1916, while for the six months of

the current calendar year there is an increase of

25.2%. At New York the improvement for the

month reaches 28.2%, as compared with a year ago,

with the six months' total showing a gain of 21.7%.

Outside of this city the June aggregate is 31.3%
heavier than that of last year and for the half-year

there is an excess of 30.6%. As regards the indi-

vidual cities it is to be noted that for the first half

of 1917 all but 11 show increases over 1916 and in

many cases the increases are conspicuously large.

Among those with gains of over 30% may be men-

tioned Philadelphia, Wheeling, Erie, Chicago, Cleve-

land, Detroit, Evansville, Akron, Canton, San Fran-

cisco, Seattle, Portland, Ore., Salt Lake City,

Kansas City, Omaha, St. Joseph, Sioux City,

Wichita, St. Louis, New Orleans, Richmond, At-

lanta, Fort Worth, Memphis, Little Rock, Dallas

and some 42 cities of lesser prominence. Analyzed

by groups, the totals for the six months are for all

divisions much greater than a year ago. The
middle section, exclusive of New York, exhibits an

increase of 37.3%; New England 13.00%; the Middle

West 32.6%; the Pacific Slope 38.8%; the "Other

Western" 39.6%o; and th^ South 32.9%. Finally,

the showing for the second quarter of the year in

the country as a whole is noticeably better than for

the first three months and, moreover, comes close to

the high record for any quarter, falling below the

last three months of 1916 by less than 1}/^ million

dollars.

Stock transactions in New York in June were of

slightly smaller volume than in May, but much
heavier than in June of 1916, or in fact of the cor-

responding period of any year since 1909. The
June dealings totalled 19,092,653 shares, against

12,823,833 shares last year and 11,004,042 shares in

1915. For the six months the sales were 101,891,387

shares, against 85,055,650 shares a year ago, and

only 61,992,979 shares in 1915. Bonds, on the

whole, were less actively dealt in than in June of

1916, but the falling off was entirely in railroad and

industrial issues. Dealings in foreign securities were

in excess of the heavy aggregate of a year ago, with

Anglo-French and United Kingdom issues the

feature, and the turnover of Liberty bonds of 1917

was in excess of 9 million dollars. For the six months

the transactions in all classes of bonds fell below last

year, reaching 508 million dollars, par value, against

548 millions. At Boston the dealings in stocks were

much smaller than in 1916, covering for the month
an aggregate of 459,097 shares, against 879,136

shares, and for the six months 3,272,446 shares,

against 6,401,980 shares. A very large decrease

from 1915 is also to be noted.

Canadian' bank clearings in June were also of heavy

volume and greatly in excess of the period a year

ago, with all the places but one contributing to the

gain. The increase in the aggregate for the 23 cities

reporting comparative figures is 21.5% over last

year and 85.6% gain, as contrasted with 1915. For

the six months since January 1 the 1917 total runs

ahead of 1916 by 27.2%, with Winnipeg, Calgary,'

Regina, Saskatoon, Lethbridge and Medicine Hat

leading in percentages of increase. Stock specu-

lation at Montreal exhibited in June a marked fall-

ing off from a year ago.

The cotton crop report of the Department of Agri-

culture, issued on Monday last, was a considerable

y
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factor in the markets for the staple, its immediate
effect being to cause a decline in value. This was
due to the fact that whereas private advices (those

of the "Chronicle" excepted) which are taken by-

many to foreshadow nioi'e or less correctly the official

pronunciamentos, had indicated a lowering of condi-

tion during June, the Government's report made a

better showing than a month earlier. It is to be

noted, however, that the Department announces a

decrease in acreage from the recently announced
revised area of 1916 of about 4%, whereas our investi-

gations indicated a trifling addition. But as condi-

tion has been recently more of a factor in the market
than acreage, an improvement being reported where

some deterioration had been quite generally looked

for, the market eased off and a further decline has

occurred on the conviction that since the date to

which the report was brought down (June 25) favor-

able weather has served to improve the outlook

some more.

As an explanation of the reduction in area it

reports the Crop Reporting Board of the Depart-

ment of Agriculture as stating that the desire and

intention of the Southern farmers, outside of the

newly infested weevil areas, to put in the largest

cotton acreage on record was frustrated by a number
of influences. It gives especial prominence to the

labor problem, remarking that there has been a

heavy exodus of negroes from all the States east of

the Mississippi River, several hundred thousand

being reported to have left the farms to go to the

industrial centres in Northern and Eastern States

where higher wages could be secured. Many
thousands of young men, too, are claimed to have left

the farms to take up military or naval service. As a

result of this shortage of hands much land ordinarily

planted to cotton, it is intimated, has been given to

crops requiring less cultivation and manual labor.

The high prices prevailing for food crops is also men-

tioned as a factor. Unfavorable weather, further-

more, is referred to as having caused the loss of much
early cotton, which was replaced by corn and other

crops. As regards our investigations into this

spring's planting we learned, and so stated in our

issue of June 23d, that early intentions as to cotton

had been very considerably modified as a result of

the campaign for a greater production of foodstuffs,

but in no instance was stress laid upon labor shortage.

Condition of cotton in the belt as a whole for

June 25 this year is put at 70.3% of a normal, an

improvement of 0.8 point since the May report, and

contrasting with 81.1 on the corresponding date last

year, 77.5 in 1915 and a ten-year average of 80. The

report indicates as good a situation or better than

a month ago in every important producing State,

except Texas and Oklahoma, but, as compared with

a year ago, a lower status is indicated in practically

every instance, with the contrast least favorable in

Georgia, Alabama, Mississippi, Arkansas and Tennes-

see. But a continuation of such favoring conditions

as are now being reported should materially change

the aspect in the next report (that covering July 25)

,

as a deterioration of 8.8 points occurred in July last

year. In the matter of acreage the Government

makes the decrease 4%, and this applied to its

revised figures for 1916 gives a total of about 34,600,-

000 acres under cotton now. The Department

announces that a condition of 70.3 on June 25

forecasts an average yield per acre of about 162.5

pounds and a total production of about 11,633,000

500-lb. bales, the final outturn, of course, hinging

upon whether weather conditions hereafter are better

or worse than average. The total above compares
with 11,449,930 bales last year, and 11,191,820 bales

two years ago, the final ginning report of the Census
Bureau, linters not figuring in the totals.

Japan's foreign export trade, stimulated by the war
in Europe, has advanced phenomenally thus far in

1917 and, consequently, all previous records have
been exceeded to a marked extent. Of foodstuffs the

aggregate shipments have been fully double those

of 1916, with beans and peas showinsr an even greater

proportionate gain. In raw materials, too, con-

siderable increases are exhibited, particularly in coal,

and in such products as rav/ silk, copper ingots and
slabs, cotton yarns, zinc ingots and slabs and cotton

goods the augmentation in exports is strikingly

heavy. On the other hand, moreover, the apprecia-

tion in the value of imports has been comparatively

moderate, appearing most largely in raw cotton, wool,

iron and machinery, and as a result the favorable or

export balance of trade is very formidable. Specific-

ally, exports from Japan for April 1917 (the latest

month for which statistics are available) were 130,-

801,104 yen (the yen equals about 50c. in U. S.

currency), against only 77,277,858 yen in 1916 and
for the four months ended April 30 reached 448,525,-

296 yen and 296,137,929 yen, respectively. Imports
for the month were a little under those of a year ago,

62,623,615 yen comparing with 63,524,474 yen, but
for the four months the contrast is between 289,-

021,103 yen and 239,333,393 yen. On balance

Japan was a gainer in April this year to the extent of

68,177,489 yen, against only 13,753,384 yen in 1916}
while for the four months the outward flow of com-
modities exceeded in value the inflow by 159,504,193

yen, against but 56,804,536 yen. In passing we
would note that it was only beginning with 1915, or

since the breaking out of hostilities in Europe, that

Japan's exports definitely exceeded imports.

China seems once again threatened by disruption

by revolution. It probably is a fact that compara-
•tively few in the Far Eastern Republic know what is

going on and care less. Not having been educated to

the point of appreciation of what a Republican form

of government really is, the alleged flight of the

President and the resumption of a monarchy mean
little to the great mass of the population. The
revolution is based upon the demand for the restora-

tion of the Manchu dynasty in the person of the boy
Emperor Hsuan Tung, whose abdication of the

Manchu throne on Feb. 12 1912 ushered in the Chinese

Republic. The demand was made upon President

Li by Gen. Chang Hsun and other military leaders

and was supported by Shu Shi-Chang who is guardian

of the boy Emperor and former member of the Council

of State under the Manchu; also by Kan Yen-Wei and
other old type statesmen. The Southern provinces

of China already have established a provisional gov-

ernment at Nanking, a fact which indicates seces-

sion by the Southern tier of Chinese States. The
Monarchists have so far failed to force President Li

Huan Yung's resignation. Gen. Hsun who is

attempting dictatorship under the thin disguise of

restoration of the monarchy appears to be issuing one

proclamation after another, his latest act being to

create President Li a Prince. His manifesto declares

''The President has been guilty of misconduct of
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affairs of State, hence the Militarists's opposition.

So he requested us to reign over the nation and rescue

the people from their miseries. The President

awaits punishment, although he is not to blame.

We appreciate his services and he will continue to

serve us and receive Imperial grace." Chinese

papers seem to agree that the attempted revolution

will be unsuccessful and short-lived. A battle be-

tween Republican and Monarchical troops for the

possession of Peking is said to be in progress.

Advices from Berlin via Copenhagen announced
that the German Premier, Dr. Bethmann-Hollweg,
would on Thursday reply in the Reichstag to the

address on Friday of last week by David Lloyd

George at Qlasgow. It yesterday was stated, how-
ever, that the German Premier's speech had been

delayed. Lloyd George pointed out in his speech

that no German statesman had promised the restora-

ration of Belgium. He declared that the Entente

could enter into a conference with a democratized

Germany in a different spirit than they could deal

with the Prussian aristocracy. Peace he said must
be based on victory, and continued:

In my judgment, the war will come to an end
when the Allied armies have reached the aims which
they set out to attain when they accepted the chal-

lenge thrown down by Germany. As soon as these
objectives have been reached and guaranteed, this

war will come to an end, but if the war comes to an
end a single minute before it will be the greatest

disaster that has ever befallen mankind. No doubt
we can have peace now at a price. Germany wants
peace—even Prussia ardently desires it. They said

give us some indemnity for the wrongs we have
done, just a little territory here and a little there
and just a few privileges in other directions, and we
will clear out. We are told that if we are prepared
to make peace now Germany will restore the inde-

pendence of Belgium. But who has said so? No
German statesman has ever said he would restore the
independence of Belgium. The German Chancellor
came very near to it, but all the junkers fell on him and
he received a sound box on the ears from the mailed
fist. The only terms on which Germany has sug-
gested restoring Belgium are not those of independ-
ence, but of vassalage. Then came the doctrine of

the status quo and no annexation and no indemnities.
No German statesman has accepted even that.

The Reichstag will adjourn for its midsummer
session by the middle offnextTweek, if. possible, until

the end of October. The 'briefness|pf the session

accords with the Government's wishes and apparently

signifies the abandonment of the internal reform

program except possibly the proposal for additional

representation of some 30 overgrown districts.

Indirect advices by cable from Dresden report that

the Saxon Diet, which on Tuesday warned theGovern-
ment of the absence of the sentiment of loyalty

toward the King and also of a coming upheaval unless

the Government changed its ways, is now declared

to have broken openly with the Government. This
latter action followed the refusal of Count von
Vitschum d' Eckstadt, Premier of Saxony, to author-
ize the Diet Committee on constitutional reform
to continue its labor during recess. The Diet
refused to give the necessary authorization to settle

fuel problems and must therefore be reconvoked not
later than August.

A further decline in destructiveness of the German
underwater fleet is to be noted in this week's figures

of the British Admiralty. Fifteen British merchant
vessels above 1,600 tons and five under that tonnage
were sunk either by mines or submarines and 11

fishing craft were sent to the bottom after two weeks
of immunity, so far as the last named class of shipping
is involved. With the exception of June 3, when 15

large vessels and 3 small vessels were sunk, this

week's report (which covers the week ending July 1)

represents the lowest mark of efficiency covered in the
campaign of ruthlessness. Official figures cabled

from Paris covering the month of June also show a
shrinkage from former totals. Twelve French mer-
chantmen were sunk by torpedoes during the month
and two by shell fire, while 7 attacked by torpedoes
and 13 by gunfire escaped . During the month French
patrol craft had 31 engagements with enemy sub-
marines, French seaplanes fighting eight battles with
them and shore batteries firing on three more.
One suggestion which obtrudes in connection with

the decrease in destructiveness is that many of the

underwater boats were lying in wait for the transports

carrying American troops. Several of these vessels

have been reported as far west as the Azores. There
have in fact been a number of reports of periscopes

appearing in our own waters though these have not
been substantiated. On Tuesday announ cetnent

was made from Washington of a quite sensational

character indicating that the Germans had full

information of the movement of the American trans-

ports, and that attacks had, in fact, been made upon
our troopships by enemy submarines, one or more of

the latter having been sunk. These reports later ap-
peared to have been exaggerated. The War De-
partment immediately established censorship at

Washington on press cable dispatches from France,
special dispatches to New York papers, for in-

stance, being routed via Washington. This cen-

sorship was abandoned on Thursday, the an-

nouncement being made that the ''emergency

had passed," but that the following precautions must
be still observed: "Information tending directly or

indirectly to disclose the number or indentity of

troops in the expeditionary force should not be
printed. Only names of staff officers may be used.

Names of line officers, also reference to individual

units, should not be printed. Information calculated

to disclose location of permanent base should not be
printed. Information designed to betray eventual

position of American force on firing line should not
be printed. All reference to returning transports

must be suppressed." The Italian Government
announces that only one Italian merchant steamer,

8 small sailing vessels and 4 fishing barks were sunk
by submarines during the week ending at midnight
July 1. During that period 540 merchant vessels

cleared from the Italian ports and 610 vessels

arrived.

As to military operations there seems to have been

active fighting and but little progress by either side.

At any rate, while Lens has undoubtedly been badly

battered, it has not yet been taken by the British

troops. The French artillery is active from north

of the Aisne to the Meuse. The artillery activity

has increased on the entire Austro-Italian front and

greater local activity is being shown in Rumania.
On the Macedonian front the Germans have taken

the offensive on a small sector. Around Brzezany

and near Litnicadolna on the Narayuvka, north of

Brzezany, the Austro-Germans have attacked the
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Russians in an attempt to regain territory lost early

in the week. These efforts were checked by the

Russian artillery fire and two attacks near Litnica-

dolna were broken up. The Rumanian army re-

equipped and reformed is reported to })e ready to

assume the offensive and, is expected to follow the path

of their Russian neighbors. In an attack against the

German lines southwest of Holledeke in Flanders

along the Ypres canal and on the northern end of the

recent British advance against the Messines Ridge,

Field Marshal Haig's troops have driven the Germans
back on a front of 600 yards. After their strongest

offensive effort since Verdun the Germans were on

Wednesday thrown back along an 11-mile front on

the Chemin-des-Dames, leaving the ground thickly

strewn with their dead, after having failed to take

one French soldier prisoner. Not a single yard of

French territory has been lost. Germans came for-

ward everywhere in the closest formation and in

successive waves preceded by the famous shock

troops who were mown down by the French fire.

At the first onslaught in the vicinity of Cerny and on

the Californie plateau the French were obliged to give

way, but their yielding was only temporary and a

counter attack remedied the slight dent immediately,

and in addition gave them possession of some German
trenches in the vicinity of Cerny which they hold.

Discussing the Russian offensive, Major General

F. B. Maurice, Director of Military Operations, in

a statement on Thursday, declared that it was im-

possible to overestimate the moral effect which the

resumption of the Russian offensive will have. The
Germans have been crowing that the Russians were

out of the war and spread this among the German
people. Now comes a great offensive which is not

yet over, and it is bound to have a far-reaching result

morally, to say nothing of the material advantages

accruing. General Maurice's attention was called

to a statement made in the press that the Germans
were withdrawing large numbers of troops from the

West in order to stem the Russian assault. He
responded that there had been no such withdrawal

thus far, although it was impossible to prophesy what
might happen. The General referred to the fact that

to the outside world it might appear that the British

were making slow progress in their attack on Lens,

and he explained the situation thus: "Lens is an intri-

cate mass of mines and buildings which renders

difficult the carrying out of a direct infantry attack.

For this reason Field Marshal Haig has been taking

advantage of the British superiority in artillery to

prepare the way for the infantry, and thus has been

moving somewhat slowly. But we are now be-

ginning to make the town a most uncomfortable

place for the Germans and I think we shall have
them out soon."

German airplanes again on Wednesday raided the

English coast, this time attacking Harwich. Brit-

ish airmen pursued the raiders and the British

War Office reported that two enemy machines were
brought down ablaze and a third was damaged.
Eleven persons were killed and 36 injured by bombs
dropped by the raiders. Berlin, however, denies

the loss of any of its machines.

The London market was closed on Saturday and
Monday, the latter extra holiday having been decided

on to enable the banks, with their depleted staffs, to

cope with the July coupons. When the Stock Ex-
change opened on Tuesday there was a much more

cheerful feeling, resulting chiefly from the Russian

successes in Galicia. July dividend and interest dis-

bursements amounted to £23,352,000, against which

was a call for £1,500,000 on the New South Wales
loan. A better demand for Treasury l)ills also was
responsible for the improved tone displayed by the

market. British armament shares were in demand,
following reports that he controlled companies will

be afforded some relaxation of their excess profits tax.

Brewery shares also were firmer, owing to the in-

terpretation that the delay which had been announced
of the (Government purchase scheme meant that the

plan would be dropped definitely. In fact, Andrew
Bonar Law, Chancellor of the Exchequer, announced
in the House of Commons on Thursday that the Gov-
ernment had decided to permit the brewing during

the quarter ending Sept. 30 next of an additional

amount of beer, not exceeding 33 1-3% of the amount
already allowed for that quarter. This action, he

said, was taken owing to the greater consumption

during the summer months and the difficulties

caused by shortage in large centres of population and
in the counties where crops are being harvested . Ship-

ping shares were purchased in anticipation of an ex-

pected important announcement in the form of ship-

ping agreements, though details as to the nature of

these agreements have as yet not been received by
cable. Mexican Eagle Oils reached 60s., at which

price the company's bonds are optionally converti-

ble into shares. A relaxation in London money cir-

cles also has been reported. Still another favoring

feature which created widespread enthusiasm was
the news of the arrival of American troops in France.

The ease in money in London has awaited that in

New York. This is not at all unnatural, since it

would be undesirable under the existing conditions for

cheaper rates to be current in the London market.

The tendency would be to withdraw American credits.

Capital applications on the English market almost

exclusively are on Government account, the Govern-

ment's issues aggregating £1,038,482,000 for the

second quarter of the year, exclusive of £6,453,000

Colonial loans. Last week's revenues rose £4,691,-

000 to £12,681,000, the total of all receipts, includ-

ing loans, being £203,463,000. The expenditures

were £88,023,000, while the gross expenditures, in-

cluding repayments, were £247,460,000. The Treas-

ury balance decreased £8,000,000 to £16,302,000.

The quarter's revenue showed an aggregate of £115,-

959,000, with expenditures £671,287,000—a deficit

of £555,328,000, the principal items being Treasury

bills, £118,175,000; war loan, £161,850,000; Ameri-

can credits, £143,356,000; Exchequer bonds, £45,-

411,000; war saving certificates, £9,800,000. On
Wednesday the Government decided to raise the fixed

rate for Treasury bills to 4^%. This was quite a

surprise, though the need of these bills is obvious,

owing to the large maturities of bills sold in the spring.

London correspondents draw the conclusion that the

Government intends to continue financing its require-

ments by issuing short-term securities, while at the

same time endeavoring to stimulate the sales of

Exchequer bonds. For this reason there are no

widespread expectations of a new long-term bond

issue. The Bank of England still maintains a 4%
rate on the special deposits of other banks.

The quiet firmness displayed this week in British

financial circles is but a continuance of what has been

current for more than a month. The monthly com-

pilation of Stock Exchange values which appears in
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the "Bankers' Magazine" (as received by cable)

shows the aggregate vakies of 387 representative se-

curities on June 21 to have been £2,717,316,000, rep-

resenting an increase of £6,851,000, or 0.3%, from

a corresponding compilation based on May 21 prices.

The most noteworthy rises in that period were in

South African mines, which advanced 1.3%, and in

foreign government funds, which advanced 0.7%.
The present value of the 387 securities, as already

noted, is • £2,717,316,000, which compares with

£2,912,501,000 at the close of June 1916, £3,008,-

578,000 in 1915 and £3,370,709,000 at the be-

ginning of the war, July 1914.

The Paris Bourse has displayed slight activity

this week. Nevertheless the price level of securities

has been maintained, the arrival of American troops

having, according to cabled accounts, produced a

profound and lasting impression. New tax proposals

are being arranged. M. Thierry, Minister of Fi-

nance, has presented a new bill which if approved by
Parliament will add about $300,000,000 a year to

France's income. It includes a somewhat novel

feature of a tax upon expenditures of individuals

which is designed to be collected by the merchants

who, when sales are made, will add on behalf of the

Government 5% on all articles classed as indispen-

sable and 10% on all luxuries. A tax of 3-10 of 1%
is proposed on all inheritances and donations ex-

ceeding S4,000 in value to be paid annually during

the lifetime of heirs or beneficiaries. It is proposed

to substitute for the stamp tax on receipts for pay-

ment of the blanket tax, a tax of 1% calculated on

the transactions and payable quarterly upon the

declaration of taxpayers. A special tax . on war
profits exceeding $100,000 now current is to be in-

creased to 80%. Taxes on railroad transportation

will be increased and transportation by water will be

asked to pay a slight contribution. Admission fees

will be required of visitors to museums. Government
art galleries and the national palaces. A small tax

upon all gas and electric light bills is also proposed.

An inventory is to be made of safe deposit boxes of

deceased owners in order better to verify inheritances.

The Under Secretary of State for the Merchant
Marine has laid before the Bureau of the Chamber a

bill providing for the organization, of loans on mort-

gage for the benefit of the mercantile marine. The
bill confers on the Credit Foncier, without granting

it any monopoly, the right to advance loans for the

purchase or construction of merchantmen and fish-

ing vessels up to a total amount of 200 million francs.

Guarantees will be provided by mortgages on the

shipping as well as by sureties and by a special fund.

In order to restrict as far as possible note circula-

tion the use of checks is being actively and officially

stimulated in Germany. The stamp tax on these

instruments has been abolished and a campaign of

education to show the advantages of checking

accounts has been started. Officials in some Federal

States now receive their salaries by book transfer

from the Treasury to their bank account. The
proposal was made recently and endorsed by such a
serious financial paper as the "Frankfurter Zeitung"

that all persons with more than certain minimum
incomes be compelled to open and use checking

accounts. Last week's decrease in the Reichsbank's
gold is attributed in semi-official circles in Berlin to

heavy purchases abroad. The increase of the gold

reserve, quoting a press dispatch by way of Copen-
hagen, has long since ceased to keep pace with the

increase in note circulation. According to reports

the Bank was compelled several months ago to

abandon the old legal basis of gold and silver covering

for paper circulation and to supplement metallic

covering by reckoning commercial paper to make up
the prescribed one-third cover.

Official rates at leading European centres con-

tinue to be quoted at 5% in London, Paris, Berlin,

Vienna and Copenhagen; 5}/2% in Italy, Portugal

and Norway; 6% in Petrograd, and 43^% in Switzer-

land, Holland and Spain. In London the private

bank rate has advanced to 4^% for sixty and
4 13-16% for ninety-day bills, against a single rate

of 4^% last week. No reports have been received

by cable of open market rates at other European cen-

tres, as far as we have been able to discover. Money
on call in London is }/2% lower at 3H@4%.

A decline of £2,292,595 in its gold item is shown
by the Bank of England statement this week, in con-

trast with the substantial gains of the two previous

weeks. Note circulation increased £803,000; hence

there was a reduction in the total reserve of £3,096,-

000. The proportion of reserve to liabilities de-

clined to 19.40%, which compares with 22.27% a

week ago and 26.08% last year. Public deposits in-

creased £2,510,000; other deposits were expanded

£5,452,000 and Government securities gained £230,-

000. Loans (other securities) registered the large

expansion of £10,854,000. The English Bank's gold

holdings now stand at £55,242,279, compared with

£60,321,767 in 1916 and £53,264,147 the preceding

3^ear. Reserves aggregate £33,489,000. This com-

pares with £42,405,582 last year and £36,641,012 in

1915. Loans total £111,080,000, as against £95,-

806,787 in 1916 and £137,918,307 the year previous.

The Bank reports as of June 30 the amount of cur-

rency notes outstanding as £145,453,676, comparing

with £144,041,830 a week ago. The amount of gold

held for the redemption of such notes is still £28,-

500,000. Our special correspondent is no longer able

to give details by cable of the gold movement into

and out of the Bank for the Bank week, inasmuch as

the Bank has discounted such reports. We append a

tabular statement of comparisons:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1917. 1916. 1915. 1914. 1913.

Julys. Julys. July 7. July S. July 9.

£ £ £ £ £

Circulation 40,202,000 36,366,185 35,073,135 29,531,190 29,621,475

Public deposits 41,672,000 58,949,045 67,898,980 12,580,196 10,733,749

Other deposits 130,579,000 103,606,994 139,859,352 43,788,365 41,067,483

Govt, securities 45,500,000 42,187,454 51,043,491 11,005,126 12,756,505

Other securities 111.080,000 95,806,787 137,918,307 34,832,469 30,853,114

Res've notes & coin 33,489,000 42,405,582 36,641,012 28,518,780 26,219,751

Coin and bullion.... 55,242,279 60,321,767 53,264,147 39,599,970 37,391,226

Proportion ot reserve

to liabiUties 19.40% 26.08% 17.63% 50.58% 50.39%

Bankrate 5% 5% 5% 3% 4M%

The Bank of France this week announces a further

gain in its gold holdings of 2,769,000 francs. This

brings the total (including 2,034,774,675 francs held

abroad) to 5,290,789,000 francs, comparing with

4,769,701,111 francs (of which 271,055,668 francs

were held abroad) in the corresponding week in 1916,

and 3,944,987,338 (all in vault) the year previous.

The silver item was expanded 2,856,000 francs.

Note circulation showed the large increase of 288,-

948,000 francs, while general deposits were reduced

205,446,000 francs. Bills discounted increased 131,-

384,000 francs. Treasury deposits expanded 9,203,-
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000 francs, and the Bank's advances increased 5,519,-

000 francs. Note circulation aggregates 20,112,-

054,000 francs, as against 16,046,210,545 francs last

year, and 12,328,239,785 francs in 1915. Compari-

sons of the various items with the statement of last

week and the corresponding dates in 1916 and 1915

were as follows:

BANK OF FRANCES COMPARATIVE STATEMENT.
Changes -Status as of-

foT Week July 5 1917. Julv 6 1916. July 8 1915.

Gold Holdings— Francs

.

Francs. Francs

.

Francs.

In France .Inc. 2,769,000 3,256,014,325 4,498,645,442 3.944,987,338

-Inc.

No cliangc 2,0.34,774,675 271,0.55,668

Total 2,769,000 5,290,789,000 4,769,701,111 3,944,987,338

Silver. -Inc. 2,856,000 262,839,000 343,948,682 369,158,687

Bills discounted- .Inc. 131,384,000 687,298,000 410,763,702 261,065,242

Advances -Inc. 5,519,000 1,137,758,000 1,214,308,581 614,965,973

Note circulation. -Inc. 288,948,000 20,112,054,000 16,046,210,545 12,328,239,785

Treasury deposits .Inc. 9,203,000 42,711,000 42,086,691 67,101,032

General deposits. .Dec 205,446,000 2,628,020,000 2,123,192,125 2,383,909,226

This week's statement of the Imperial Bank of

Germany, as of June 30, shows the following changes:

Total coin and bullion increased 5,569,000 marks;

gold increased 416,000 marks; Treasury notes were

reduced 80,585,000 marks. Bills discounted showed

the huge increase of 1,376,189,000 marks; advances

expanded 89,000 marks; investments gained 2,152,-

000 marks; other securities registered a substantial

decrease, 136,388,000 marks, while notes in circulation

showed an expansion of 779,004,000 marks, and

deposits increased 544,380,000 marks. Other liabili-

ties increased 138,775,000 marks. The Bank's gold

holdings aggregate 2,457,200,000 marks, against

2,465,660,000 in 1916 and 2,387,600,000 marks the

year before. Loans and discounts total 10,488,294,-

000 marks. This compares with 6,161,520,000 marks

a year ago and 4,933,400,000 marks in 1915. Note
circulation totals 8,998,746,000 marks, in comparison

with7,240,540,0001astyear and 5,840,340,000 in 1915.

Last Saturday's bank statement of New York
Clearing House members, which will be found in more
complete form on a later page of this issue, made an

unexpectedly favorable showing. For the first time

in some weeks, large increases in reserves were shown

as a result of the return to the banks of Liberty Loan
payments and income tax returns, as well as heavy

gold imports. The loan item was increased $115,-

317,000. Net demand deposits increased $809,000,

while net time deposits were expanded $12,795,000.

Reserves in "own vaults," however, showed a reduc-

tion of $41,626,000, to $253,485,000, of which

$211,795,000 is shown to be specie, and which com-

pares with $435,044,000 in own vaults last year, in-

cluding $371,348,000 in specie. As against this, the

reserves in Federal Reserve vaults increased $107,-

004,000, to $384,305,000, in contrast with $157,731,-

000 in 1916. Reserves in other depositories de-

creased $1,383,000, to $55,068,000, comparing with

$57,273,000 the previous year. Circulation de-

creased $151,000. Aggregate reserves registered an

expansion of $63,995,000, thus bringing the total to

$692,858,000, as against $650,048,000 at the corres-

ponding date in 1916. The reserve required in-

creased $1,007,910, in consequence of which the gain

in surplus reserves totaled $62,987,090, once more
carrying the excess reserves beyond the $100,000,000

mark, or, to be exact, $104,814,320. This compares

with $89,293,940, the sum held at this date last year.

Relaxation on quite a substantial scale has devel-

oped in local money circles. The cumulative influ-

ence of last week's release of Treasury funds was one

important factor. But the main source of confidence

in a continuance of reasonably easy conditions in the

immediate future lay in the statement that 85% of

the Liberty Loan subscribers in the New York
district did not take advantage of the installment

privilege of payment for their bonds. This means
that as a broad proposal the $2,000,000,000 issue

is out of the way as a money market influence.

The next installment of the loan is due at the close

of July but will require comparatively slight prepa-

rations by the banks to finance it. Funds repre-

sented by the July dividend and interest disburse-

ments now are returning freely to circulation.

In addition, the British Treasury is continuing to

send gold across the border recognizing the neces-

sity of keeping rates down at this centre to^such^a

point that they will not disturb American credits in

London. Of course the Allies still, are buying large

amounts of supplies from our manufacturers. They
are probably buying to an extent considerably

heavier than they are borrowing here; • hence '^they

find the need of bringing actual gold to aidjin^finan-

cing the additional amount. "Of late," to quote_^a

London correspondent, "London has largely^been

financed by New York through disbursements^made

by your Government in America for our account.

Now, however, we shall have to concentrate^on^^bor-

rowing here. Hence, it is most important that there

should be co-operation between your Federal Reserve

Board and London, sufficient to keep money rates

easy alternatively on the respective markets, accord-

ing as loan operations become necessary on either

side of the Atlantic."

An additional loan of $100,000,000 to Great Britain

and one of $60,000,000 to Italy, which were an-

nounced on Thursday, and $100,000,000 to France

on Friday, brings the total of our war loans to

the Allies (in anticipation of the proceeds of

the bonds we are to purchase from them out of

the sale of our own bonds) to $1,303,000,000.

Great Britain now has received $685,000,000,

Italy $160,000,000, France $310,000,000, Belgium

$45,000,000 and Serbia $3,000,000; $100,000,000
has been placed to Russia's credit. Russia's quota,

however, has not been accepted formally, _Special

Ambassador Bakhmeteff not yet having been

officially accredited to accept the loan. It is con-

sidered probable that Russia will ask a credit of

approximately $400,000,000 in the near futurej^in

accordance with the request of the American Railroad

Commissioners, who announced on Thursday in

Petrograd that $375,000,000 would be requiredJto

put the Russian railroad in shape.

Referring to money rates in greater detail, call

loans this week ranged between 2}/^ and 43^%,
against 2@6% a week ago. Monday 4l}/^% was
the high and ruling quotation, with 33^% low. On
Tuesday 33^% was the maximum, as well as the

renewal basis, and the minimum 3%. Wednesday
was a holiday (Independence Day). Thursday's

range was 23/2@'33^% and 3% for renewals. On
Friday the high was S}i%, while 23^% was the

low and 334% the ruling figure. • For fixed ma-
turities there was a further relaxation with declines

in all periods. Sixty-day money was reduced to

4@434%, against 4i^@5%, ninety days to 43^%,
against 4^@5%, four months to 434@43^%,
against 43^@5%, and five and six months to

43/^@>4%%, against 43/^@5% a week ago. At
this date last year sixty days money was quoted at
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3M@3H%, ninety days at S}i@^H%, four months

at Sy^@3%% and five and six months at 3M@4%.
In mercantile paper also the trend was towards a

lower level, with 4:%@,5% quoted for sixty and

ninety days' endorsed bills receivable and six months'

names of choice character, as compared with 5@
b]4:%, while names not so well known now require

5M%, against 5^% the preceding week. A rather

more active demand was apparent, though trading

is still restricted by an inadequate supply of offerings.

Banks' and bankers' acceptances have been in

improved demand with more business recorded than

for some time. Quotations, however, were easy, in

some instances fractional declines being quoted.

Detailed rates follow:
——Spot Delivery

Ninety Sixty Thirty

Days. Days. Days.

Eligible bills of member banks. 3^i@3i4
Eligible bills of non-member banks ^'4 if:

" H
Ineligible bills 4'... {^(.4 4>5(a,4 4@3H

Delivery

within

30 Days.

SVa bid

4 bid

5H bid

No changes in rates were announced this week by
any of the Federal Reserve banks, as far as our

knowledge goes. Prevailing rates for various classes

of paper at the different Reserve banks are shown in

the following:

DISCOUNT RATES OF FEDERAL RESERVE BANKS.

CLASSES
OP

DISCOUNTS AND LOANS

IJember Banks, Coll. Loans.
1 to 15 days' maturity
Discounts:

1 to 15 days' maturity
16 to 30 •• "
31 to 60 •• "'

61 to 90
Agricultural atut

Lite-Stock Paper—
91 days to 6 montbs maturity

Trade Acceptances—
1 to 30 days' maturity .-

31 to 60
61 to 90
Commodity Paper—

1 to 90 days' maturity..

Q jl

m

1

1

a:

1

i
a.

'J

i

0

3H

a

3 3H

1
i

i

3

9

i

3

0

Q

3H3H •3 Slg 3 3H

3H 3 3 Z\i 3H 3H 3H 3H 4 4 3H
4 4 4 4 4 4 4 4 4 4H 4

4 4 4 4 4 4 4 4 4 4W 4
4 4 4 4H 4 4H 4Ji 4 4H 4H 4H

5 6 4H 6 4H 6 6 6 6 6 6

4 3H 3H 3H 3H 3Ki 3^ 3H 3H 4 3H
4 3H 3H 3>^ 3H 3^ 3H 3H 3H 4 3H
4 3H 3H 4 3H 3J^ 3H 3H 4 4 3H

4 ... 3>i 4 3H 3H — 3H 4 4 3H

3H

3>i
4
4
4H

6H

3H
3H
3H

3H
Note.—Rate for bankers' acceptances, 2H% to 4%. For notes, drafts and bills

of exchange issued or drawn for the purpose of buying or carrying bonds, notes or
certificates of Indebtedness of the U. S., and secured thereby, having a maturity
at time of discount of not more than 90 days, 3 H %

.

• Rate of 2% to 4% on member banks' 1-day collateral notes In connection with
the loan operations of the Government.

Sterling exchange continues without important
alteration and is entirely featureless, there being in

fact no suggestion of a free market based on demand
and supply. The gold importations (all from
Canada) have aggregated $28,800,000 this week,
while the exports amount to $9,880,000, including

$6,000,000 to Japan, $2,950,000 to Spain and $930,-

000 to South America. Dealing specifically with

detailed quotations, sterling exchange on Satur-

day, as compared with Friday of the preceding

week, was quiet but steady, with demand still

quoted at 4 75^, cable transfers at 4 76 7-16

and sixty days at 4 72. On Monday no new
feature developed and trading was dull and unin-

teresting; rates which were little better than nominal
remained at 4 75^ for demand, 4 76 7-16 for cable

transfers and 4 72 for sixty days. Dealings on
Tuesday were restricted by the usual pre-holiday

quiet, and sterling quotations continued at the figures

current on Monday. Wednesday was a holiday

(Independence Day). The arrival of an additional

shipment of gold from Canada on Thursday acted
as a sustaining influence and the tone was firm,

although actual quotations were not changed from
the fixed rate of 4 755^8 for demand, 4 76 7-16 for

cable transfers and 4 72 for sixty days; the fact that
credits in such large volume are being granted to
Great Britain from time to time by this Government
is held as largely responsible for the dearth in ex-

change operations, these transactions naturallly doing

away to a considerable extent with the necessity for

creating exchange. On Friday the market was
steady, and fractionally higher in some instances.

Closing quotations were 4 72@.4 723^8 for sixty days,

4 75^@4 753^ for demand and 4 76 7-'l6 for cable

transfers. Commercial sight finished at 4 1l>y^@/

4 753<4, sixty daj^s at 4: 7iys@,4 71}4, ninety days

at 4 693^@4 693^, documents for payment (sixty

days) 4 liy^@A 713^, and seven-day grain bills at

4 743^@4 74^. Cotton and grain for payment
closed at 4 753^@4 753^.

In the continental exchanges the feature has been

the sharp break and subsequent partial recovery in

exchange on Petrograd. On Monday renewed weak-

ness developed and the quotation was forced down
to 21.60 for checks—the lowest point on record and

comparing with the previous low level of 22.60—this

in spite of the sudden and spectacular success of the

new Russian offensive in Galicia. Later in the week

some improvement was shown and buying by two

important financial concerns induced a rally to 22.25,

but the close was 22.20. The improvement was

accompanied by rumors that preparations are now
under way for the granting of a liberal credit to

Russia in the near future. Lire ruled firm and
slightly higher, though without special activity..

Francs continue well under the control of the

French Treasury. The fact that large credits

have been arranged with the French Government.

has largely obviated the necessity for exchange,

thus restricting the inquiry and rendering the market
a decidedly nominal affair. No transactions in

German and Austrian exchange are being put through

and quotations are still unobtainable. The sterling

check rate on Paris remains at 27.18, the previous close

In New York sight bills on the French centre finished

at 5 763^, against 5 75J^; cables at 5 75^, against

5 74 J^; commercial sight at 5 76^, against 5 763^^,

and commercial sixty days at 5 823^, against 5 81^
last week. Reichsmarks, no quotations. Kronen,

no quotations. Lire closed at 7 263^ for bankers' sight

and 7 253^ for cables, against 7 26 and 7 25 onFrida.y

of last week. Rubles finished at 22.10; this compares

with 22.60 the final quotation of the week previous.

As to the neutral exchanges trading was in-

active and without definite trend in either direction.

Swiss exchange touched another new high record,

namely, 4 77 for sight bills, based to some extent,

it is asserted, upon arbitrage transactions between

London and New York. Rates of Scandinavian

exchange were well maintained, while pesetas ruled

steady and guildejs were a shade easier. Bankers'

sight on Amsterdam finished at 413^, against 41 3-16;

cables at 4134? against 413^; commercial sight at

40^, against 40 13-16, and commercial sixty days at

40 7-16, against 40^^ a week ago. Swiss exchange

closed at 4 76 for bankers' sight and 4 74 for cables.

This compares with 4 83 and 4 82 on Friday of last

week. Greek exchange (which though not yet

actually at war, can hardly be considered a neutral)

lias remained at 5 03M for sight bills. Copenhagen
'

checks finished at 28.95, comparing with 28.95.

Checks on Sweden closed at 30.45, against 30.00, and

checks on Norway closed at 29.35, against 29.25 the

preceding week. Spanish pesetas finished at 23.15.

A week ago the close was 23.25.

The New York Clearing House banks, in their

operations with interior banking institutions, have
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gained $848,000 net in cash as a result of the currency

movements for the week ending July G. Their re-

ceipts from the interior have aggregated $7,932,000,

while the shipments have reached $7,084,000. Add-

ing the Sub-Treasury and Federal Reserve operations

and the gold exports and imports, which together

occasioned a loss of $67,148,000, the combined result

of the flow of money into and out of the New York
banks for the week appears to have been a loss of

$66,300,000. It should be understood, however, that

a good part of this loss represents transfers to the Federal

Reserve Bank and therefore will not count as a loss in

reserves

.

Week ending July 6. Into
Banka.

Out of
Banks.

Net Change in
Bank Holdings.

Banks' interior movement
Sub-Treas. and Fed. Reserve opera-

tions and gold imports and exports

87,932,000

44,194,000

87,084 ,000 1 Gain 8848,000

111,342,000 Loss 867,148,000

Total 852,126,000 8118,426,000 Loss 866,300,000

The following table indicates the amount of bullion

in the principal European banks:

Banks of

England-

-

France a.

_

Germany _

Russia *_.
Aus-Hun.c
Spain
Italy
Netherl 'ds
Nat.BeUh
Switz'land
Sweden __

Denmark.
Norway .

.

July 5 1917.

Gold.

55
130
122
14S
51
60
33
50
15
13
11
9
7

£
,242.279
,240,573
,864,9.50

117,000
578,000
347,000
304 ,000
263,000
380,000
622,000
270,000
996,000
160,000

Silver.

10,509
3,189

11,997
12,140
30,166
2,596
630
600

000
750
000
000
000
000
700
000

136,000

Total.

55
140
126
160
63
90
35
50
1.1

13
11
10
7

£
,242,279
,749,573
,054.700
.114,000
,718,000
,513,000
.960,000
,S93.70n
.DSd.dlXI

,r)22,l)0U

,270,001)

,132,000
,160,000

July 6 1916.

Gold.

£
60,321,767
190,788.040
123,283.100
153,989.000
51,578,000
41,278,000
39,657,000
46,002.000
15,380.000
10,190.200
9,233,000
8,013,000
6,547.000

Silver.

13,757
1,555
7,316

12,140
30,681
3,946
700
600

960
,100
,000
,000
000
000
600
000

229,000

Total.

60
204
124
161
63
71
43
46
15
10
9
8
6

£
321,767
546,000
838,200
,.305,000

718,000
959,000
,603,000
,702,600
980,000
190,200
,233,000
,242,000
547,000

Tot. week. 709,444,802 71,904,450 781,409,252 7,56,260,107 70.925,660827.185.767
Prev. week 71 1,954. 137 71..598,200 783.552,337 756.631.008 70.461.010 827.092.018

a Gold holdings of the Bank of France this year are exclusive of £81,390,987
held abroad.

* The gold holdings of the Bank of Russia for both years in the above statement
have been revised by eliminating the so-called gold balance held abroad On
the latest reported date, the amount so held, £211,880,000.

c July 30 1914 in both years, h Aug. 6 1914 in both years.

RUSSIA, GERMANY AND THE WAR.
Perhaps nothing has been more impressively illus-

trated, during, the past few weeks, than the rapidity

with which events move in this period of war, and,

as a consequence, the completeness with which,

before the public mind has accustomed itself to a

new and startling phase of the situation, that phase

has passed into another altogether different. It is

natural that this view of the great panorama of

history which is unfolding before us should be par-

ticularly applied to the memorable series of events in

March and April, notably the Russian revolution

and the declaration of war by the United States.

Nothing could easily parallel such developments, as

landmarks in the history of the war. Yet, only a

moment's retrospect is needed, at the course of events

since these occurrences, to show that the swiftness

with which history is being made is unabated.

The three short months since our own country

went to war have so utterly transformed the situation

in the United States that its own people seem already

to be living in other times. That war with Germany
was inevitable, and that the edict of January 31 for

unrestricted submarine warfare had made it an early

certainty, was believed by a very great number of

Americans. But there were few who could, in the

first week of April, have imagined that before the first

week of July our Government would have raised

two thousand million dollars in an oversubscribed

33^% loan; that ten millions of citizens of the mili-

tary age would have been registered for military

service as required by the War Department; that

more than 1,300 million dollars should have

been advanced by the Government to its allies; that

a program for I'egulating consumption and distribu-

tion of food in the United States would have been on

the way to completion; that a strong expeditionary

force of American regular soldiers, under command
of a distinguished general, would already have taken

up their positions in France, ready to co-operate at

the battle-front; that commissions of eminent public

men from our allies would have visited America,

been received in a storm of popular enthusiasm, and
gone home again; that an American political commis-

sion should have been advising at Petrograd with

leaders and followers of the Russian revolution, our

engineers surveying the military needs of the Russian

railways, and our naval officers calling back to

discipline the sailors of the Russian navy.

For some of these incidents, it would not be easy

to discover a parallel in history. That is not true

to the same extent of the series of events which in

Russia have followed the actual outbreak of revolu-

tion on March 11 and the taking over of government

by the Provisional Administration on the 15th.

Revolutions, especially when a people long held in

subjection to an autocratic rule have suddenl}^ upset

the old regime, are apt to follow certain familiar lines

of development, and among the stages through which

thej^ almost invariably have to pass is a chapter,

more or less prolonged, of administrative disorder and

anarchy.

But the impression made on the mind "of the

outside world by the seemingly complete collapse of

all government during May, will alwaj^s remain a

vivid and painful picture in the history of this war.

It need not have been an unexpected episode, but its

real significance seemed impossible to determine

when it was remembered that in other famous revolu-

tions it was years before the forces of orderly govern-

ment gained control, and that on this occasion the

military situation could not wait. The temporary

signs that the faction demanding separate peace with

Germany held the reins of power, the apparent

collapse of discipline in the army, and the despairing

cry of the strongest leader of the revolution that he

wished that he might have died before the reaction

to chaos and disorder came, seemed to foreshadow

nothing but the elimination of Russia from active

participation in the war, for months if not for years.

What we have seen this week was the advance of

this same army on the Eastern front, directed by
the well-known general who won the important vic-

tories over Austria last year, and who had resigned

his post in the gloomy days of May, and personally

led in the charge, if the dispatches have correctly

reported it, by the same public man who did not

wish to live longer under the excesses of revolutionary

Russia. In two days' operations against the German
positions this reorganized army not only drove back

the enemy from its first line of trenches, but captured

18,000 men, 300 officers and 62 field guns and ma-
chine guns. In this altered position of affairs, the

outside world is asking to-day with the keenest in-

terest, just how much all this means for the further

progress of this season's European campaign.

The pricise nature and scope of this Russian vic-

tory are not wholly easy for the outside world to

determine, because, first, of our lack of knowledge

as to how many troops the Germans and Austrians

had withdrawn from the Eastern front when a virtual

armistice seemed to be assured by Russian political

conditions, and because, second, of our ignorance as

to the equipment of Brusiloff's army in artillery and
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munitions. As to the second consideration, it will be

recalled that Brusiloff himself, in his bitter declara-

tion to the army six or eight weeks ago, stated that in

arms and ammunition, everything, even then, was
prepared for the advance, but that the whole cam-
paign was blocked by insubordination in the lines

and interference from the capital.

If, indeed, the means of transporting war material

into Russia from abroad, and from the seaports to

the armies, has been reasonably efficient, the Russian

army ought now to be in better shape than the

enemy forces who confront them, and whose muni-
tions must certainly have been curtailed to increase

the amount available in the West. The success of

these first engagements, which could hardly have
been in the nature of surprise attacks, seem on their

face to indicate such superiority. On the other

hand, it is hard to guess how much of available

reserves may be on hand, in view of the frequently

reported strikes among laborers in Russian munitions

factories and the reported difficulties of railway

transportation.

That at least some divisions of German troops

have been transferred, in the past three months, from
the Eastern to the Western front, and some divisions

of Austrians from the East to the Italian frontier, is

perfectly well known. It has not been possible,

however, to discover how largely the Eastern forces

had been depleted; in general, military critics have
concluded that a very strong force had been left, and
that this proved Hindenburg's doubt regarding the

permanency of Russian anarchy or the possibility of

a separate peace with Russia. The real importance
of Brusiloff's new movement largely depends on the

facts as to these considerations.

If he were to achieve fresh successes in the East,

the Teutonic armies in the West and South must
presumably be weakened, to reinforce the defense on
the Russian front. In any case, it is impossible to

doubt that the new and aggressive military activity

of Russia introduces a complication, probably unex-
pected, into the Teutonic situation. The German
General Staff may have judged the Russian situation

correctly. But there is good reason to believe that
the German Foreign Office, whose capacity for mis-

judging events and tendencies in other nations long
ago became notorious, has added another to its

blunders in that field.

There still exist in Russia's political situation

numerous uncertainties and obscurities. The acting

government is still provisional; its authority is only
grudgingly admitted by the labor organizations. No
one can safely predict what new turn in events may
be precipitated by the election of constitutional dele-

gates a few weeks hence, the framing of a constitu-

tion and the choice of a new government. The
reassuring fact in the outlook is that the crisis in the
reaction towards rule by the forces of anarchy oc-

curred before, not after, the call of the new constitu-

ent assembly. Having been successfully overcome
by the Provisional Government for the time at least,

that crisis, if it does recur, will hardly return with
equal violence afterward. There is far less menace
now of a "Mountain" of coercion by Jacobin clubs,

of destruction of a Girondist group, as in the French
Revolution

.

The political crisis of that occasion, not wholly dis-

similar in character to the Russian crisis of May,
occurred long after the new legislative chamber had
been chosen, and not before. In case it should turn

out that orderly government and orderly military

administration have been preserved, the chief point
of interest may yet be the effect of the Russian
revolution, especially in its later stages, on the
neighboring countries. The increasing pressure of

this week on Bethmann-Hollweg, even from sources

hitherto classed as conservative, for immediate elec-

toral and governmental reform in Germany, is evi-

dence of this part of the situation.

THE EDITORIAL FUNCTION.
A single headline, recently seen in American news-

papers, confirms all the claims made by the oppon-
ents of censorship: "United States Troops Landed in

France." Their assembling at the seaboard, their

place of embarkation, their numbers, the ocean
route, the point of debarkation, even the fact that

they were going, all concealed. Here in a signal

example is demonstrated the honor of the press.

When the editorial function is considered, the

task of the publisher is not so easy. And yet, may
not the American people be depended upon to view

editorial discussion, as carried on by the same en-

ightened and conscientious press, as a duty per-

formed with a high regard ^or the,public welfare and
the perpetuity of republican institutions ?

It came out, in the discussion of the freedom of

the press, that from the business standpoint of the

publisher "one kind of news was as good as another."

But editorial comment and analysis are different

matters. The duty of editorial interpretations de-

mands a loyalty to personal convictions that cannot

be evaded. If the event spoken of, as news of pas-

sage of a bill by Congress, involves a national policy

and must produce an economic and social condition,

editorial conviction is related to the good of the

people. For the true editor is a public servant.

His loyalty to his country in times of stress is meas-

ured by an unequivocal demonstration that he has

"no axes to grind." He is not out after anybody's

scalp. He is not concerned as to the converts he

may make. He is neither a campaigner nor a

crusader. He does not seek to condemn by fiery

invective, or persuade by sophistical pleading, or

convince for the sake of triumphant argument . But
he cannot evade the necessity of judicial analysis

and temperate expression. And we believe the

American people may be' depended upon to look

upon his work in the light of which it is performed.

If in the exercise of his high and we hope helpful duty

he may make comments which do not conform to the

views of others, that respect should be shown to him
which is shown by one patriot to another when citi-

zens exchange personal opinions on public affairs.

Otherwise the press, with higher responsibilities, has

less real liberty than the individual citizen. That
aspect of the case which does limit his expression

because of his wider audience should protect him as

to the intent of his utterances and save him from the

cavil of those who are prone to cry out ulterior mo-
tives upon those who hold opposing convictions.

It cannot have escaped the notice of readers that

in this period vitriolic newspaper controversies are

nowhere in evidence. The gravity of this supreme

occasion forbids them. Some light passing criti-

cism occurs, but editors now show full respect to

each other and all are intent upon the full perform-

ance of duty as revealed by conscience and judgment.

Nor can it be possible that careful readers and a

thoughtful public fail to make allowance for wide
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and divergent views upon public measures where such

rapid and kaleidoscopic changes in governmental

affairs are taking place. But we feel that however

far apart these editorial "views" may be, they all

converge at one point—devotion to the American

Republic. "Our country"—may she be saved from

error, may she be consecrated to the right, may she

be preserved to freedom, this is the shibboleth of a

subhme ideal.

The editorial function, in its free exercise, is ren-

dered extremely difficult, at this time, because of the

existence of a state of war. Feeling runs high.

Policies that at another time might be calmly dis-

cussed from any viewpoint are rendered sacred to

some because of the mission upon which the nation is

bent. A few forget in their enthusiasm that what-

ever we do, it is still "our country." Following a

new ideal, they have created in their own minds a

new country. Yet, however new it may be, it is

still the old with its old traditions, its identical form,

and the same people, living and loyal. It cannot,

therefore, be charged that out of this body any
honest utterance can be unpatriotic, other than sheer

advocacy of interests other than our own. What
we shall do as people and a nation, in domestic

policies growing out of our present foreign relations,

must show a diversified opinion. And this is as

true of editorial utterance as of individual. The
point we wish to emphasize is that summary con-

demnation, either because of an opposing opinion,

or because of an exalted state of feeling, is in the

nature of a personal censorship which is as obnoxious

to freedom as it would be were it exercised by govern-

ment. We must each and all be true to our con-

victions, and thus only can we be true to our country

and tolerant of each other.

The editorial function is exercised in vain if it must
accord with the views of every subscriber. We are

not a free and a bold people if we are not individual-

istic enough to hold personal opinions and respect-

fully utter them. And this only increases when the

wider and more studied position of the editor is

taken into the account. There are vast issues at

stake in the manifold and great changes taking place.

"Nothing is the same;" and to this may be added,

"nothing will be the same." But let us counsel

frankly with each other as we go. How can the new
become ever more sacred than the old, save by the

consensus of public opinion? We are being tried

as by fire.

CONGRESS AND THE PRESS.

The Senate Finance Committee seem much in

doubt what to do with the newspaper publishing

business, although possessed with a disposition to

visit it with some form of special tax. There have

been propositions to raise the postage rate on all

second-class matter, to establish a "zone" basis, to

raise the rate on the advertising portions of such

matter, to lay a tax on advertising profits, and on

advertising receipts. The Committee have wavered

back and forth among these propositions, voting

some and then reconsidering, and also taking up
anew some which had been dismissed; the latest

action reported was a vote to add 3^ of a cent a

pound to the postage rate and a 5% tax on net profits

of newspapers and periodicals above $4,000 a year.

Against all this the publishers are again protesting,

and with most obvious justice. Contracts with sub-

scribers have been made on the basis of the postage

rate which has prevailed these many years, and can-

not be changed, in any event, until they terminate;

contracts with advertisers are based, by morals and
understanding in all cases, and by either written or

verbal contract in some cases, upon a minimum cir-

culation existing at the time. When the proposition

to sharply raise the postage rate came up the pub-

lishers went into the matter carefully, and showed
that it would indubitably seriously cut profits in

the most favorable cases, would more than wipe out

profits in many other cases, and would be literally

destructive to a large number of publications, all of

them, large and small, being burdened with in-

creased cost of paper and other materials. Under
this serious protest the proposition seemed to be laid

aside, but now it comes up anew, actually coupled

with one for a special income tax. The Constitu-

tion does not in terms forbid discriminatory taxation,

and the income tax that we have discriminates by
setting up an exemption line, but it makes no dis-

tinction between the same character and size of

incomes received by different persons or by persons

engaged in different lines of business. It does, how-
ever, provide that all duties, imposts and taxes shall

be uniform through the United States; and inasmuch

as publishers pay the same tax rate as others do,

provided they have any taxable income at all, a

proposition to lay a duplicated tax upon this one

business, or upon some portion of receipts therefrom,

is utterly abhorrent to equity.

There is an evident lack in Congress, moreover,

of appreciation of the public service of newspapers,

notwithstanding a suggestion has here and there

appeared during the last few years that they be

declared public utilities, so as to give more color to

an attempt to get them effectually under regulation.

Their responsibility to the courts for libellous matter

and the informal yet prompt and effectively-working

responsibility to the public are not thought enough.

But where would now be the arousing of the country

under the President's many patriotic and explanatory

announcements, or where would be the campaign

over food production and conservation, or where

would have been the Liberty Loan, or what prospect

would there have been for the Red Cross fund, or

for any other great public proposition, but for the

newspapers? Without those, the Government, what-

ever the ability and the lofty heights attained by the

few persons composing it for the time being, would

be as a man blindfolded and gagged, for all power is

in the people and there must be an open line of

communication between people and governmental

servants. That the newspapers are a business and

printing the news is necessary to it is admitted; but

what if this had been done grudgingly and in the

smallest space consistent with appearances, instead

of enthusiastically and generously? It is also not

to the point to say that the newspapers sell their

product; the service does not thereby become less

genuine, and one could as well say that the railways

do not deserve to rank as public servants because

they receive pay for carrying. The proposition still

stands, demonstrable by argument but almost self-

evident to all who will think dispassionately, that

both newspapers and railroads ought to be favored

rather than penalized or obstructed, as being two

great and indispensable instrumentalities of public

service

.

More revenue is needed, and nets are cast to that

end in many directions. Cutting off waste is equiva-
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lent to more revenue, although never|so attractive

to any legislative body. The suggestions for saving

are many, and a considerable number of them are

both good and practical. The Post Office Depart-

ment even asks that everybody refrain from using a

needless number of stamps (two one-cent stamps on

a letter or five one-cent instead of a single five, and

so on) and this is evidently for economy as well as

easy of compliance. Let us all comply cheerfully.

But somehow not a man rises in either branch of

Congress to propose cutting off or cutting down that

hoary old abuse, the frank, or that senseless and

wasteful misnomer, the "Congressional Record," or

diminishing the stream of waste through the Govern-

ment printing. Of saving the drip at the spigot

there is abundant talk, but no mention of the gush

at the bung.

THE DECISION OF THE COMMERCE COMMIS-
SION REFUSING A GENERAL INCREASE

IN RAILROAD RATES.
Viewed with regard to the situation presented in

the application for a 15% rate increase, the action

by the Inter-State Commerce Commission on last

week Friday is a disappointment; but it can hardly

be called a surprise, since that body had already

proved its kinship to the scripturar'leopard" in respect

to inability to change its spots. The general appli-

cation is denied; some bits of relief are granted to

both the Western and the Eastern roads, amounting

to a fractional increase whose ratios are variously

estimated, but it is not necessary to discuss these.

There is a present vacancy in the Commission, and
the decision as rendered is virtually by only three

of the remaining six, since there are two dissenters

and the other one of the three concurs only in order

to secure a little relief but in other respects records

a firm dissent from the position which he thus re-

luctantly supports as better than nothing.

The ruling decision is of great length, occupying

about 53^ large newspaper columns, to which the dis-

senters add 3^ columns more. It suggests the legal

phrase about "confession and avoidance," or it might

almost be called confession by avoidance, since it is a

laborious apology while professedly explanatory and
justificatory. The substance of the road's case is

perforce admitted, as thus : "that carriers have been

obliged to pay increased prices for materials and sup-

plies [labor is not mentioned in this sentence, but the

advance in it is admitted elsewhere] cannot be ques-

tioned; it is difficult to characterize with moderation

the increases in the prices of metals, as well as the

prices which have been demanded in various local-

ities for fuel." Under stress of these unfavorable

conditions, it is stated, the roads made their first

application; and "if these unfavorable tendencies

had continued" and the operating results since Febru-
ary had been as bad as in that month, then the

problem would have been different. But the report

dwells upon the profits of the year 1916 and the

alleged favorable changes and outlook of the last

four months, and laboriously argues at length that

the roads are doing very well, have not suffered

seriously yet, and are prematurely apprehensive.

Commissioner Meyer, dissenting because he admits
no occasion for any advances whatever, paraphrases
the four others and himself as saying to the carriers

in the South and West that the harm they feared
has not hapypened yet, hence no rate increase is justi-

fied, but "if any or all the untoward events upon

which your application for increased rates was
largely based should occur in the future you may
then bring them to our attention." As to this

putting-by the subject to October, Mr. Loree pithily

says the only work then will be in the line of an
autopsy, and an autopsy never helps its subject.

We could improve Mr. Meyer's paraphrase by liken-

ing the Commission to a physician who says to the

patient that has consulted him "there is nothing

wrong with you, for you are not dead but are walking

around; if your symptoms persist and you become
moribund come around and see me again in three

months." It is only in official circles that physicians

refuse preventive treatment.

Many of the carriers are said to be in a most pros-

perous condition, and "have been managed by men
of conspicuous ability and integrity, in whose achieve-

ment the whole nation may well take pride." Truly

so, and tjieir ability is needed to the very utmost.

"It was not shown that military transportation had
been in the past or is likely to be in the future a

financial burden to the carriers; on the contrary,

certain facts were referred to which indicated that

the transportation of troops had been more remuner-

ative during certain mobilizations in the past than

ordinary passenger transportation.''' This last, sen-

tence, perhaps referring to 1898, is utterly irrelevant

and pettifogging; nobody has said that military

service is not paid for, and that military necessities

will not become comparatively a financial burden is

quite as impossible to foresee as that the evils which

are feared but have not occurred up to this present

moment will not occur as we go farther into the

struggle. Assurances that the members of the Com-
mission are mindful of the fundamental value of

transportation and so far as the relief asked would

contribute to win the war they would "respond

unhesitatingly to the fullest extent of our legal

authority" are irrelevant and might be called rub-

bish; the members affirm with their words what they

deny by their acts.

Writing separately. Commissioner Harlan says

he had to concur, in order to get "some affirmative

results" and because the findings "are in the direction

of what the record seems to me to justify and require."

He takes the little relief the others grant, but objects

to delay, particularly to "this month-by-month and

purely statistical view." The country needs more

transportation facilities, not merely for war exigen-

cies, but to keep pace with national development,

but we have been falling behind in those for seven

or eight years. A yearly outlay of a billion is sug-

gested as needed, but it is not provided or visible.

"Aside from this military influence, the record leaves

no doubt that our transportation system as a whole

most be promptly enlarged." The inducements

offered to private, capital, so long as the roads are

privately owned, must be enough to attract it, but

are not; on the contrary, large investors look with

decreasing favor upon railway issues.

This is the tenor of Mr. Harlan's brief opinion,

and is only what all observant persons know and all

who are both observant and candid admit. Com-
missioner Meyer objects to any rate advance what-

ever, arguing that the carriers have not shown any

real hardship but are really doing very well, and are

only scared about evils which have not happened

yet and probably will not happen. Commissioner

McChord agrees with Mr. Meyer, arguing that the

Commission should sit quiet and wait for Congress
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to consider the question of seeing to the prices of

fuel and supplies; if Congress should find those prices

reasonable and the carriers' fears should subsequently

be realized, then he would be willing to sanction such

rate increases as would make things safe, &c.

Another physician who refuses to take any ante-

mortem action.

The load upon the carriers is not lightened l>y

denying its existence, or by such solemn trifling as

saying that it has not been made to appear "that

granting or refusing increased rates will facilitate

or retard the successful prosecution of the war."

All burdens imposed by the situation should be

treated on the insurance principle of mitigating their

effect on individuals by a scheme of levelling into a

general distribution; but here is one burden as to

which such general distribution is refused. If the

fire waste in this country were steadily increasing

its already frightful total and if the insurance com-
panies were under a Federal domination that dogged-

ly refused them a corresponding increase in premiums,

we should have a nearly analogous situation. The
power to make rates is not yet taken from the com-
panies, although somewhat hampered and constantly

threatened; but transportation is the one business

which must ask a- few politicians to allow adjusting

its selling to its buying prices and meets an obstinate

refusal

.

This has been pointed out until, at last, it does

seem to be making some public impression, for the

Commission could not avoid noticing "the absence

of protests against the proposed rates from many
interests and localities affected," but sought to

explain away this indication of "an existing state of

the public mind" and loftily disclaimed authority to

place a decision "on the basis of preponderating

views."

Somebody has said that the mind of a bigot is like

the pupil of the eye; the more light is poured upon it,

the more it contracts. The old fallacy that a rail-

road is an octopus and belongs to some vague third

party instead of to the people whom it serves and
with whom it must either thrive or starve survives

in the attempt to combine private ownership with

public control and has thus far produced only fail-

ure. The contemplation of the whole subject must
broaden, the conception of the public interest must
be corrected, the mind of the controlling body must
be open instead of closed and sealed, before any
improvement is possible.

The slow force of public opinion is the only hopeful

influence. The Commission now admits that "repre-

sentatives of insurance companies and bankers

appeared to favor permitting the rates to become
effective, as a measure of stabilizing their invest-

ments in railroad securities and stocks." These

representatives did not in terms ask an increase, but

did urge the rights of investors, the vast national

concern in the "stabilizing," and the necessity of

upholding railway credit and permitting railway

growth. So much impression, at length, has been

made by Mr. Warfield's organization.

The lesson and the course are clear. That organ-

ization must address itself practically and earnestly

to the task before it. It need not waste time upon
the Commission. It need not even expend much
effort directly upon Congress. Its work is to show
that every person counted in the Census has either

a direct or an indirect interest and ownership in

railways, a statement that is absolutely correct;

further, to show that the roads are really public

servants and that unless they are carefully nourished

and kept they cannot serve. No starved draught

animal, no nicked and rusted tool, can perform its

intended function.

This educational work must be pushed, system-

atically, in a convincing manner, and without halt-

ing, until the people of the United States not only

admit the practical truths of the case but feelingly

realize them. The Association finds a need awating

it, and its course lies plain before it. It should not

rest with an elaborate organization, but should enter

forthwith upon a definite and energetic campaign.

THE SENATE DRAFT OF THE WAR REVENUE
BILL.

The Senate Committee's War Revenue Bill is of

great length, quite filling two newspaper pages. It

is apparently milder than the House bill in some
respects, and more severe in others; leaders of the

House are said to object to it as a "rich man's bill,"

and in another sense than that intended it may be

such. It is plainly idle to go over the details of

bills which are liable to be changed before comment
upon them can be printed, yet there are one or two
things in this draft that may well be pointed out

now.

It is drastic taxation, and is cumulative if not

duplicated. Under the head of "war income tax"

it adds two per cent to the normal tax laid by the

Act of last September, and "in addition to the ad-

ditional tax" (i. e., the surtax) it piles more surtaxes

on an ascending scale. The next title, "war excess

profits tax" is also "in addition to," it lays an

ascending scale of taxes from 12% to 50%, and

should be called another income tax, for although it

refers to excess profits, it also refers several times to

income. Some things in this title are the matter to

which we wish to call attention now, passing over

some exceptions and qualifications contained therein

as not material to the point.

The "pre-war period" with which the profits or

income of the taxable year is to be compared, in

order to determine the "excess," is the years 1911-13

inclusive. If during that period "the net income

of a domestic corporation or partnership, or of a

citizen or resident of the United States" was under

6% per annum on the average capital employed, the

excess profits shall be determined b}^ deducting the

6% from the net income, or by a comparison as

provided in the previous section, the taxpayer being

permitted to choose one or the other method. This

previous section recognizes that the potential tax-

paying subject may have had no net income from

the trade or business during the pre-war period, or

may not have been engaged in the business then; in

either such case, the taxable excess shall bear to the net

income of the taxable year the same proportion as

in case "of representative corpo ations, partnerships

and individuals engaged in a li e or similar trade or

business." And if a putativ taxpayer "fails to

present satisfactory evidence" about his average net

income in the pre-war period, his proper amount
shall be determined as by Section 205, namely, by
taking off 6% of his average capital employed, or by
comparing his case with "representative" com-

petitors as by Section 204, just quoted. If a business

made nothing in the pre-war period, or came into

existence since, or fails to present a satisfactory

statement of itself, it is to be judged by comparison
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with some other in the same Hne or by a capital

deduction. What representative "corporations,

partnerships, or individuals" are to be taken as the

standard of comparison, and who is to select them,

is not stated, except that one clause of Section 204

provides that "the proportion between the excess

profits and the net income in each trade or business"

shall be determined by the Commissioner of Internal

Revenue.

Now, besides the muddled language which seems

to characterize all tax laws of late years, there is a

vagueness as to what constitutes the capital to be

deducted, and it is apparently left to the official

collector under the law to determine with whom or

what the business under scrutiny, in certain con-

ditions, shall be compared in order to ascertain its

"excess." Moreover, practically everybody appears

to be brought within the purview of this title, for

it is declared to apply to all trades or businesses of

whatever description, including services rendered

on commission or as acting as agent "of any descrip-

tion;" except that services are exempted in "an office

or employment" (including that of commercial

traveler or agent) if the remuneration is solely a

salary not related to the amount of business done or

to anything else, or if it is a profession depending

for its gains on the personal qualities of the indi-

viduals transacting it and not requiring investment

"of more than a nominal capital." Here may arise

the question of what is a nominal capital. There

are other questions open, and in this one title alone

there seems to be provision for hitting practically

every human occupation within the scope of "trade"

or "services" or "business," agriculture being ap-

parently exempted.

Without pursuing this line of examination farther,

is it quite wise and safe for the country to be so

absorbed in war operations as to pay little heed to

propositions in Congress? We may accept with

equanimity, and with some recognition of its justice,

the idea of taxing profits clearly due to the war; but

here comes the proposal that if a business operation

thrives better hereafter than it throve in 1911-13 it

is to be penalized for war profits, and if it made
nothing or did not exist in the pre-war period it is

to be judged now by comparison with some other.

Observe, also, that while these propositions for what
might almost be called frenzied taxation are before

Congress, there are also propositions for regulating

the prices of almost everything . The existing income
tax is to have more turns of its screw; these war-

profits taxes are proposed in addition, but also, in

the ostensible protection of the consumer, prices are

to be regulated, so that there is some uncertainty

about there being any profits left, either regular or

"excess."

Some weeks ago the majority leader in the House
said of a certain proposition that he would "vote
for it with his eyes shut." Other men, and in both
branches, have said that they did not approve cer-

tain propositions but would vote for them if (and
because) the President "wanted" them. How does
anj-body know—and are any considerable number of

thoughtful persons inquiring—whether business will

not presently find itself hobbled and taxed to the
extent of having no profits left, from which the taxes

needed for both civil and mihtary operations can be
taken ? Is it not time the sober people of the United
States gave more need to what is proposed,. instead
of awaiting the outcome of eyes-shut legislating?

THE MORALS OF OUR SOLDIERS—THE UN-
FORESEEN PERIL.

As these lines are written a group of some 800 young
men in khaki are drilling in the square before the

window. They have already gained a fine, soldierly

bearing. The music of the band evidently finds

response in their feelings. They are intent and
eager, manifestly keen and fit for the task before

them. Many of the onlookers cannot fail to be
thinking of the dangers that await them. Death has

taken on new and startling forms in these days.

Submarines and aeroplanes and bombs and machine
guns and gas and bullets and bayonets. How will

they escape when sea and air and land are filled with

instruments of death?

But among the sympathetic friends probably not

one has a thought of the old peril which in new and
most serious form awaits the young soldiers of the

new army so soon to go to the front. Canada was
filled with distress when news began to come of the

conditions of drink and vice to which their first

soldiers were exposed in camp on Salisbury Plain

and elsewhere in England. Dr. Darlington's report

on the conditions existing among our own troops

on the Rio Grande, though it was in a measure offi-

cial, was never given to the public. Distressing

stories have since been passing from mouth to mouth

,

and Y. M. C. A. representatives do not hesitate

to refer in public to the "hell" in which, in some in-

stances at least, they there found themselves.

It is to be borne in mind that the British army still

issues a rum ration, as does their navy, though our

navy has long discontinued it, and our army is

maintaining constant opposition to the existence of

liquor even in the canteens. The steady fight against

both drink and vice in the neighborhood of camps and
army posts expresses the sentiment of the country.

Young men newly enlisted in the American army,

and coming from the homes they do, will, when sent

abroad, inevitably find themselves in the midst of

gross forms of vice in the lines and in the camps, and

will be surrounded by an atmosphere of temptation

both new and overwhelming." However strong their

moral purpose, and however clean their lives may
have been, the peril is very real. The men who
survive the war will retyrn home very different

men from what they were. They will have been in

a different world, and whatever may be thought, of

the moral authority of the Ten Commandments, one

cannot live for a time in circumstances in which they

are ignored and be unaffected in his relations to a

community and a civilization which is built upon

them. The soldiers will undoubtedly learn from the

war much that could be learned in no other way,

much that to man.y will be of incalculable value and

will furnish the best material of their after life. The
danger is that many become degraded in habits of

thought and conduct in ways they did not anticipate

or deem possible. This will extend not simply to

their physical life, but to every fibre of their being,

their morals, their judgments, their principles of

life, their habits of thought and conduct. It cannot

be otherwise. To a degree, and in one line or another,

not a man will be exempt from the influence. In

most cases it will be too late to counteract it when they

return . The important question is , What can be done

to eliminate the evil and guide and sustain the good?

Thoughtful men in England are already looking to

America, now that we have entered the war, to ren-
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der them effective help in withstanding the ultimate

effects of the inevitable bureaucratic and centralizing

influences which the vigorous conduct of the war

requires, but which they feel are in so many ways
restricting their individual liberty. For the time

being they surrender that liberty loyally, but they

are concerned lest in some degree priceless possessions

won in the past with many a struggle, may be im-

paired or lost. In no respect is the normal life of

America more different from theirs than in its atti-

tude toward the liquor question and its attendant

evils. Or, if in fact they hold similar opinions with

us, but are hedged in by age-long traditions and en-

trenched obligations which as yet they have found no

way of removing, they feel that we, if freer to act

only because of our youth and of the ocean that

separates us, can still come to their help to withstand

immoral and destructive social forces which in the

older civilizations are established, and to a large

extent accepted, and which after the war are sure

to be hideously increased and boldly defiant. The
battle with these forces will begin the moment our

troops are mobilized on our own fields, and will

break out in full force as soon as they land on foreign

shores. The counter influences should be organized

at once, and the real nature and extent of the danger

should be widely recognized.

It will be said that the matter is largely in the

hands of the officers, and they can be depended

upon to protect their men and keep them straight;

that our young men are the pick of the country and

not at all like the men in other armies. Look at the

navy, for example, and see what has been the testi-

mony concerning them wherever they have gone.

But all this was largely true of the Canadian troops.

They have no superiors in character and valor, and

none are inspired by a loftier patriotism; but dis-

tressing stories are told of the influences at work

with them across the sea. We cannot hope to be

exempt.

Here then is the field in which the Y. M. C. A.

has found its great opportunity and already won such

honor. This should be recognized and its forces

increased and brought into action at the start, with

such enlarged and adequate equipment as it never

has had in the past. It is the recognized agency not

only of the churches, but of the Christian forces of

the land, and now finds the opportunity for which it

has been preparing by its service during the three

years of the war in the armies of the other countries.

It needs only now that America should recognize the

supreme importance of this for ourselves.

The chaplains who went with the State militia to

the Mexican border found, when they were enrolled

in the national army and were in regular army con-

ditions, that little or nothing was expected of them

worthy of their calling. They were expected to look

after the soldiers' mail and to provide some amuse-

ment for the men. Regular religious services were

barely recognized or provided for until, in some

cases at least, the chaplain asserted himself and

made his own place. Those who did so were quickly

honored and able to render valuable service. In the

new army the chaplains will find their opportunity.

They should be selected with the greatest care and

should be men of resource and ability. A Jewish

rabbi in middle life has just gone as an orderly in one

of the Base Hospital units, surrendering a salary of

$4,000 because, as he says, he ''wants to be doing

some real service." If it is understood that the

Government expects "real service" of the new chap-

lains and means to give them every opportunity for

it there should be no difficulty in securing the best

men.
Above all will be the personal influence of the

officers, especially those who are Christians, and the

better and stronger men in the ranks, particularly

the non-commissioned officers. These are the ones

to whom the men look up, and from whom they take

their cue. The moral tone of the army is in their

hands. If they know that the eyes of the country

are upon them, that the different regiments will win

honor as notable for their bearing and morals as

they will for their valor, and above all that the effect

of the war and the army upon the men for all time is

largely, in their hands, they will be sustained in

keeping straight themselves and in keeping vice and
filth out of the ranks. The important fact is that

the danger to the army and to the country was never

so great as it is now going to be, and that the task

before us is neither easy nor short. Civilization itself

is at stake, and the battle is to be won in individual

lives no less than on the bloody field.

NEW PARTY CLEAVAGE IN CANADA.
Ottawa, Canada, July 5.

To those who have followed the tariff policy of the

Conservative Government in Canada and who under-

stand the present willingness of all political parties

to jettison whatever has the appearance of special

privilege, there are points of significance in the new
alignment of political forces developed by the con-

scription issue.

The revolt of "true and tried" members has

affected both parties, making what is substantially

a racial cleavage for the first time since confeder-

ation. Far from being a temporary shake-up, the

parties seem to have been split into camps which can

never amalgamate along the old lines. The French-

speaking members, headed by Sir Wilfrid Laurier,

demand a referendum on the conscription issue and

by doing so have brought to the fore other long-

standing issues between Quebec and Enghsh-speaking

Canada which had been laid aside for the conveni-

ence of the two chief political parties.

The French-Canadians, elected as NationaHsts in

1911, merged themselves in the Conservative Party,

killed the Reciprocity Agreement and received sub-

stantial representation in the Cabinet. Their pre-

sence in the House of Commons, however, was due

quite as much to special Quebec issues as to a popular

rejection of the Laurier policy of "wider markets."

But to-day the French-Canadians by uniting in the

main against military conscription, except by consent

of the conscripted, have broken the old ententes

with Grit and Tory parties and, hopeless of an effect-

ive alhance with either group, are busying them-

selves with formulating policies gauged by Quebec's

local needs and sentiments.

Then, too, the majority of English Liberals, ad-

hering frankly to the lower tariff ideas on which the

party went to defeat six years ago, have bolted from

the Laurier camp and for the present count them-

selves as Government supporters on war legislation.

Dr. Michael Clark, an out-and-out free trader, a

Liberal of influence, is so whole-heartedly behind the

Borden rule that he may presently be added to the

Cabinet. Other Laurier lieutenants have followed

Dr. Clark's example. This junction with low-

tariff Liberals and the probability of a coalition, in
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the making of which Sir Wilfrid Laurier would

probably be ignored, may bring about a national

government for the remainder of the war. Un-

doubtedly it would give the Prime Minister an over-

whelming advantage in whatever appeals are made
to the country. At the same time such a compro-

mise will induce concessions to the growing free-

trade sentiment of the West and many of the East-

ern agricultural districts. Another factor, not with-

out influence, has been the open hostility of many
manufacturers towards the taxation measures of the

Minister of Finance and the re-affirmation at the

recent manufacturers' conference in Winnipeg that

further imposts would kill the source of the golden

eggs. The effect of this has been to lift from the

Government the suspicion that the manufaturers

dominate legislation and dictate taxation and tariff

measures.

There is no lack of voices in the present Parliament

advocating a trial of lower tariffs after the war, as

a means of increasing national revenues. This is

not without favorable precedent in Canadian history.

In 1875 the Canadian tariff jumped 16%, but

revenues remained stationary. Four years afterward

an advance of 100% in the duties was effected, but

the treasury had a minor gain. Under the Laurier

Government in 1897-8 and in 1900 tariff reduction

were made and revenues heavily advanced.

U. S. MAKES FURTHER LOANS TO GREAT BRITAIN
AND ITALY.

Within the last ten days the United States Government
has advanced additional credits of $135,000,000 to Great

Britain, $100,000,000 to France and $60,000,000 to Italy,

bringing the amount of loans made to all the Allied nations up
to $1 ,303 ,000 ,000 . Great Britain received the loan of $135 ,-

000,000 in three parts, $10,000,000 having been advanced on
June 30, $25,000,000 on July 2 and $100,000,000 on July 5.

The $100,000,000 loan to France was made yesterday, while

the $60,000,000 loan to Italy was effected on July 5. Of
the $1,303,000,000 which has been advanced to all the

AUies, Great Britain has received $685,000,000; France,

$310,000,000; Italy, $160,000,000; Russia, $100,000,000;

Belgium, $45,000,000, and Serbia, $3,000,000.

'PROPOSED GERMAN EXPORT BANK TO RESTORE
LATIN-AMERICAN RELATIONS.

According to the cables from Copenhagen on July 4 the

project for a German export bank to assist in the restoration

of trade relations with Central and South America and to

promote export trade generally was launched at a meeting
of trade organizations and Latin-American export houses at

Hamburg on July 2. The dispatches state:
The bank will establish branches at important centres of trade in Central

America, West Indies, East Asia and Australasia. Where German bank
representation is now inadequate the export bank will assist German im-
port houses by granting credit on acceptances. The necessity of com-
bating American and Japanese efforts in South America and emancipating
German firms from dependence on British banks, which almost monopolize
business in acceptances, is given as justification for starting the new bank.

R. M. GIDNEY CHOSEN ASSISTANT RESERVE AGENT
OF NEW YORK RESERVE BANK.

R. M. Gidney has been appointed Assistant Federal
Reserve Agent of the Federal Reserve Bank of New York.
Mr. Gidney was formerly connected with the Federal Re-
serve Board at Washington as Federal Reserve Bank
Examiner.

NEW YORK RESERVE DISTRICT ALLOTTED
• $621,218,600 OF LIBERTY BONDS.

The total amount of Liberty Loan Bonds allotted to the
Kew York Federal Reserve District was $621,218,600,
according to an announcement made by the local Reserve
Bank on June 29. The subscriptions of the New York
Reserve District, as reported by Secretary of the Treasury
McAdoo on June 22 were $1,186,788,400. The total pay-
ments amounted to $550,030,280—of which $146,902,280
was paid in cash and $403,128,000 in Treasury certificates

of indebtedness. Of the $621,218,000 of bonds allotted in

the New York district, full payments have been made for

$532,233,200, or over 85%. The balance of $17,797,080
represents payment of 20% on $88,985,400 of the bonds
subscribed for. Of the $403,128,000 of Treasury certifi-

cates received in payment of the bonds, $134,760,000 ma-
ture on June 30.

DIVIDEND DECLARATION OF RICHMOND FEDERAL
RESERVE BANK. .

A dividend at the rate of 6% per annum for the period
from Nov. 1 1916 to June 30 1917 has been declared by the
Federal Reserve Bank of Richmond. For the period from
November 1914 to Dec. 31 1915 the bank in December
1915 declared a dividend of 5% and in April 1916 it de-
clared an additional dividend of 1 % for the same period; in

December 1916 a declaration at fhe rate of 6% for the
period from Jan. 1 1916 to Nov. 1 1916 was made.

DIVIDEND DECLARATION BY FEDERAL RESERVE
BANK OF ATLANTA.

A semi-annual dividend of 3% for the half-year from
June 30 1916 to Dec. 31 1916 has been declared by the

Federal Reserve Bank of Atlanta. The sum of $70,507 is

distributed in the present declaration. In its first dividend
for the period from Nov. 16 1914 to Dec. 31 1915, the bank
paid out $129,198, while its second dividend payment for

the period from Jan. 1 19^16 to June 30 1916 called for

$70,941. J. B. Pike has again returned to the Federal Re-
serve Bank of Atlanta as Cashi^. Last summer Mr. Pike
was elected an active Vice-President of the Heard National
Bank of Jacksonville, and when the institution closed its

doors in January of this year he was delegated by th^ Comp-
troller of the Currency to take charge of its affairs. The
Comptroller has now consented to relieve him of the receiver-

ship at the request both of Mr. Pike and the Reserve Bank.

ACCEPTANCES ELIGIBLE FOR PURCHASE BY RESERVE
BANKS AVAILABLE AS COLLATERAL FOR GOVERN-

MENT DEPOSITS.
In advices to the effect that bank acceptances eligible for

purchase by the Federal Reserve banks may be used as col-

lateral to secure Government deposits up to 75% of their

face value, Bernhard, SchoUe & Co. of this city, in a letter

issued under date of June 27, stated:
Dear Sirs.—You will, no doubt, be interested in knowing that we have

been informed that bank acceptances eligible for purchase by the Federal
Reserve banks may be used as collateral to secure Government deposits

up to 75 "^^ of their face value. This is of particular interest at the present
time inasnuich as the proceeds of the Liberty Loan bonds will be deposited
by the United States Government with various banks throughout the
countrj'. As these deposits are subject to sudden withdrawal, it is essential

that the collateral which is deposited by the banks to secure these deposits

be of such a character that it may be realized upon at any time, if necessary.

Eligible bank acceptances can be sold at any time to the Federal Reserve'

banks or in the open market with or without endorsement of the holder.

As it is one of the functions of the Federal Reserve banks to stabilize money
rates, the rates of discount for eligible acceptances fluctuate but little, and
So the holder of such bills is not likely to suffer a loss if it is found necessary

to resell them before maturity. If the holder is a member of the Federal

Reserve system and endorses such eligible acceptances as he wishes to

resell, there is even a possibility for additional profit because endoi-sed

bills can be sold at preferential rates.

CONNECTICUT RULING ON TRANSFER OF SAVINGS
BANK SECURITIES TO NATIONAL BANKS.

The transfer to national banks by savings banks of se-

curities in which the funds of the latter are invested is dis-

countenanced by George E. Hinman, Attorney-General of

Connecticut, in an opinion rendered on June 22 in response

to an inquiry made in the matter by Bank Commissioner

Everett J. Sturges. We quote from the Hartford "Courant"

the following concerning the opinion:
The securities, the transfer of which was in question in the mind of

the Bank Commissioner, were such as may be deposited by national banks

with the United States Treasurer to secure Government deposits, and the

idea was to make .such transfers under conditional bills of sale, the na-

tional banks making payment to the savings banks of the amount of the

value of the securities, by means of certificates of deposit paying interest

at the same rate as the securities transferred, but on condition that the sav-

ings banks have the right at any time to re-buy the securities at the same
price at which they were transferred. The Bank Conmiissioner wanted to

know if such transactions were legal and permissible, and the Attorney-

General gave his opinion as follows:

"It is quite apparent that the real purpose and nature of the i)roposed
transaction is a loan of said securities by tiie sa\-ings bank to the national
ijank, under an agreement to pay. in consideration of such loan, interest

on the value of said securities during the continuance of such loan, with a
right reserved by the savings bank to demand return of the securities at

any time on surrender of the certificate of deposit. This Department has
previously ruled that a loan by a savings bank of its securities to a national
bank is illegal , because it does not constitute or even purport to be an in-

vestment of the deposits and surplus of the savings bank but is a parting
with pos.se.ssion of securities in wliich said depo.sits and surplus are invested
pursuant to statute, which securities should at all times be in the custody
of the managers of the savings bank, as trustees for the depositors, to re-

spond to the demands of said depositors.
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"See opinions of Attorney-General, 1907-08. page 79.
"The proposed transaction is, in its purpose and effect, open to the same

objection and criticism as such an avowed loan of savings Ijanlc .securities.
However, the law, Section .32, ('hapter 127, of the Public Acts of 19i:i,
permits .savings banks to deposit in an incorporated bank or trust company
located in this State, or in other States therein designated, to an amount
not exceeding 30% of the capital stock, surplus and undivided profits of
such depository. A savings bank, if its officers so order, may lawfully
sell to a national bank securities in which its deposits and surplus are
invested and, within the above nicnlioncd limitation, deposit the pro-
ceeds of such sal(! in such national bank, and it might also be agreed,
by an independent contract, that the savings bank should have the right,
at It.s option, at a future time, to re-purchase said securities from the
national bank at a price therein named or provided for, but the nature of
the entire transaction should be such that the .savings bank would have,
against the national bank, the claim contemplated by law—that is. upon
its deposit therein unaffected by any collateral agreements or other con-
tingencies, and any contract for re-purchase .should be entirely independent
of such .sale and depo.sit and solely within the control of and at the option
of the savings bank. Such a transaction might, as a legal proposition, l)e

technically valid, but, being obviously for the accommodation and benefit
of the national bank, instead of the savings bank depositors for whom the
officers of such bank are trustees and to whom alone said officers owe a
duty the responsibility and importance of which is not only obvious but
has been repeatedly emphasized by our courts and by this Department,
ought not to be approved or encouraged by you."

DIVIDEND OF MINNEAPOLIS FEDERAL RESERVE
BANK.

The Federal Reserve Bank of Minneapolis, which in

December 1916 declared a dividend at the rate of 6% for

the period from Nov. 2 1914 to June 30 1915, has declared

a 6% dividend for the year ending June 30 1916, payable
July 1 to stockholders of record June 30 1917.

VIRGINIA STA TE BANKS URGED BY OLIVER J. SANDS
TO ENTER RESERVE SYSTEM.

The appointment of a committee of three to study the

workings of the banking organizations of other States to

determine whether those of the Virginia Bankers' Associa-

tion may be improved upon, was, we learn from the Rich-

mond "Dispatch" provided for in a resolution adopted at

the annual convention of the association at Old Point Com-
fort on June 23. The committee will also consider the

advisability of establishing permanent headquarters for the

association in charge of a salaried Secretary. The resolu-

tion directing the appointment of the committee to report

on this matter was offered by Oliver J. Sands, President of

the American National Bank of Richmond. Mr. Sands
discussed the amendments to the Federal Reserve Act at

the meeting and in urging the State banks to become mem
bers of the Reserve system, was quoted in the "Dispatch'

as saying:
No one knows where we would have been to-day but for the Federal

Eeserve system, and under the revised law it seems that every inducement
has been offered to the State banks to join with us. Virginians framed
the law, and we do not want this State to be a traitor; we want all our
banks in the system, and that is absolutely essential for the welfare of the
institutions and the country. I believe that unless they voluntarily be-

come members of the system that they will be forced into it, for this coun-
try is mobilizing its finances, and it is only tnrough the twelve regional

banks that such a thing can be accomplished.
The amendments to the act reduce the reserves a bank must keep on

hand, and that one feature should prove a strong reason for the State
banks joining the system, while they may continue to operate under their

existing charters, which are much broader than those of the national

banks.
Now is the time to enter the system, when the country needs you, and it

will do twice as much good as it would of you waited and went in late.

The "Dispatch" states that in the general discussion

which followed representatives of several smaller country

banks were apparently opposed to their entrance into the

Federal Reserve system , being unable to see how they would
be benefited and how their action would help the country

at this time. Thej'- explained that their resources were
held in national banks, which in turn were members of the

Reserve system, and thought this co-operation all that it

should be.

The "Dispatch" also reports that Colonel Thomas B.
McAdams of the Merchants National Bank of Richmond,
directed attention to the fact that only 10% of their resources

on deposit with national banks was available to the Govern-
ment through the Federal banks, and said that if they did

business directly with the district institutions the Govern-
ment would have the use of 100% of this money. He also

called attention to the fact that in many instances the re-

serves they Avere required to keep on hand as State institu-

tions were reduced 50% as members of the Reserve system.

CAMP SITES IN RICHMOND RESERVE DISTRICT
—BUSINESS CONDITIONS.

In its report of business conditions for June the Federal

Reserve Bank of Richmond states that "the district counts
itself fortunate in having two points within its borders

—

Columbia, S. C, and Petersburg, Va.—selected as camp
sites for the training of the first troops called to the colors.

The JamestoAvn property at Norfolk, Va., has been ac-

quired for the use of the Navy, insuring the development at

that port of the gi-eatest naval base in this country. The

natural advantages of Virginia waters for this purpose are

so obvious as to have appealed oversvhelmingly to those in

charge of naval development. The Capes of Virginia, safe

as to approach and entrance at all seasons of the year, with
the vast harbor facilities afforded by Cheseapeake Bay,
Hampton Roads and their tributaries, amply defended as

they will be by Fort Story, which is being erected at Cape
Henry, afford facilities which cannot be duplicated, or even
approached, on the Atlantic Coast."

"Business and trade reports," says the bank, "while
conservative, are optimistic. Every line of production,

and distribution, with scarcely a discordant note, reports an
active demand for goods, generally at high prices, and while

higher costs are also reported, a satisfactory margin of profit

remains." The report likewise says:
The season has been backward from an agricultural standpoint, but a

material improvement in crop pro.spects is universally reported from the
district, with satisfactory jirices apparently assured for everything that
is being produced. The truck crops already sent to market have brought
pro.sperous returns. The Irish potato crop along the Seaboard has been
below normal in quantity and has brought .S8 to .SIO per barrel, a veritable

golden harvest. Cotton and tobacco are at high water prices, with an
assured demand for all that can be raised. Peanuts are also bringing
high prices and their extensive planting is being particularly urged, there
being a growing demand for them from the oil mills. The planting of soya
beans also promises to be profitable for crushing purposes.

CAR SHORTAGE AND LABOR CONDITIONS IN
ATLANTA FEDERAL RESERVE DISTRICT.

The Federal Reserve Bank of Atlanta in its reports on
business conditions in the District during June has the

following to say with regard to the car shortage:
Practically speaking the car shortage has not improved. Roads rejiort

perhaps a little better situation in box cars than thirty days ago, but flat

and coal cars a greater shortage; and with less cars of their own ownership
on their lines than at any period during the past twelve months.

With regard to the labor situation the report saj^s:

The labor situation continues uncertain. Industries are experiencing
difficulty in keeping sufficient labor; and, a movement is on foot to re-

organize the coal miners' unions in these fields. There has been practically

no concerted action among the miners since 1907, but mass meetings are

being held, and organizers are among the men.

BUSINESS CONDITIONS IN PHILADELPHIA
FEDERAL RESERVE DISTRICT.

While, according to the report of the Philadelphia Federal

Reserve Bank for June there has been during the past

month a noticeable improvement in business conditions in

those lines which are especially dependent upon weather

conditions, shoe manufacturing is one of the lines which is

reported as dull, "some manufacturers saying they have not
experienced such a dull period since the panic of 1907."

The bank also states that the decrease in the surplus re-

serves of the Philadelphia banks to the lowest point since

early last December has forced call money to 5%.

NEW NATIONAL BANKS IN FIVE MONTHS OF 1917.

Information to the effect that applications for charters

of national banks to the number of 166, with an aggregate

capital of $13,000,000, were received by the Comptroller

of the Currency in the five months, ending Maj- 31 1917,

as compared with 35 applications during the same period

in 1916 with capital of $3,485,000, was contained in a state-

ment issued by the Comptroller's Office on June 2, which
added:

In these five months of 1917, 73 charters were granted, capital S4,185,-
000, as compared with 49 charters granted during the corresponding period
in 1916, with capital of .S2, 555,000.

In this period of 1917, 98 national banks increased their capital stock

in the sum of $13,694,990, against 50 banks increasing their capital by
$3,747,500 during the same period in 1916.

Seven banks reduced their capital during the first five months of 1917,

$488,000. During the same period last year 8 banks reduced their capital

.S287,500.
Thirty-eight national banks went into voluntary liquidation (exclusive

of those consolidating with other national banks) during the first five

months of 1917, their aggregate capital being .'S3,447,500, as compared
with 44 such banks liquidating during the same period in 1916, with an
aggregate capital of .¥3,823,000.

During the first five months of 1917 the Comptroller of the Currency
refused eleven applications for charters for new national banks.

GREATER NUMBER OF NATIONAL BANKS THAN
EVER BEFORE.

A statement issued this week by the Comptroller of the

Currency, announcing increases and liquidations of national

banks for the week ending June 30 1917, directed attention

to the fact that the number of national banks now in opera-

tion is greater than at any time since the organization of

the national banking system. The statement says:

There are now 7,635 national banks in operation.

The number in operation June 30 1916 was 7,588. Since that date 150

national banks also have increased theii- capital stock by the sum of over

825,000,000.
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The Comptroller has refused 20 applications for charters for new national

banks during the past six months, and applications for charters for about

200 national banks are now under consideration and being investigated.

LOANS OF $12,000,000 UNDER FEDERAL FARM LOAN
ACT.

Associated Press dispatches from Washington on July 5

stated that approximately $12,000,000 of first mortgage

loans to farmers at 5% are represented by charters to farm

loan associations approved by the Federal Farm Loan Board

up to July 1 . These loans are now being made through the

twelve Federal Land Banks which were established under

the Federal Farm Loan act. The legislation creating these

banks was enacted in July of last year. The number of

farm loan associations chartered up to July 1 was 230, and
the exact total of money asked for by them was $11,661,905.

The average amount asked for by each association was
slightly in excess of $50,000. The average number of

farmers in the 230 associations chartered was approximately

18, making the average loan thus far made about $2,500.

Most of the loans thus far made, it is stated, run for 36
years and are retired on the amortization or partial payment
plan by semi-annual payments amounting to 6% per an-

num. Under the arrangement provided by this legislation

6% annual payments made by the borrower, retires both
the principal and interest. Members of the Federal Farm
Loan Board are said to have expressed gratification over

the equal distribution of the business throughout the United

States, and special gratification was felt over the fact that

the States of high land values are making good use of the

Federal Farm Loan System, as indicated by the large

volume of loans in Indiana, Illinois, Nebraska, Kansas,

Minnesota and Oklahoma. Even in the New England
States, where farm loan interest rates have been lowest,

the Federal Land Banks are making good headway, the

loan applications, not yet acted upon, at the Springfield,

Mass. Bank amounting to nearly $4,000,000. The 12

Land banks have pending applications for loans amounting
to nearly $100,000,000. The distribution of Federal farm
loan business up to July 1 is indicated by the following

tabulation of States and the amount of loans approved in

each:

Kentucky $246,750
South Dakota 144,000
Pennsylvania 63,031
Virginia 71,200
North Dakota 169,600
Minnesota 177,100
Wisconsin 28,800
North Carolina 90,200
South Carolina 495,550
Georgia 70,900
Florida 130,100
Texas 1,248,473
Mississippi 365,940
Alabama 232,625
California 956,725
Nevada 63,200
Utah _. 141,531
Arizona 82,900

Indiana $408,400
Kansas _.. 780,000
lUinois 205,930
Oklahoma 1,143,275
Nebraska 322,660
Massachusetts 28,550
New York 31,850
Michigan 42,400
Washington 720,135
Oregon 330,750
Montana 496,450
Idaho 365,200
Colorado 763,700
New Mexico 572,000
New Jersey 24,800
Missouri 143,200
Arkansas 25,200
Tennessee 227,750

OFFERING OF FARM LOAN BONDS.
Following the arrangements made with the Federal Farm

Loan Board for the participation by a syndicate of four in-

vestment houses in the marketing of Farm Loan bonds, an
offering of the bonds has this week been made at 101 3^ and
accrued interest, netting about 43^% to the redeemable date
(1922) and 43^% so long as they remain outstanding there-

after. Alexander Brown & Sons, of Baltimore; Brown Bros.
& Co., of Philadelphia; Harris, Forbes & Co., of New York,
and Lee, Higginson & Co., of Boston, are the four houses
which agreed to form a national group, including houses in

every Land Bank district, to market approximately half of

the bonds issued by the banks during the next six months
up to a total of $30,000,000. It was stated yesterday that
the amount available for July and August, which is consider-
ably less than $30,000,000, has been oversubscribed. The
Treasury Department's statement of June 22 with regard to
the participation of the investment houses (which we pub-
lished last week), stated that it was estimated that the total
issues of bonds by the banks within a year will amount to
between $100,000,000 and $150,000,000. On June 15 the
following letter was addressed by Secretary McAdoo (Chair-
man of the Federal Farm Loan Board) to the four banking
houses floating the bonds:

In reference to the Federal Farm Loan bonds which you have agreed to
purchase, I would say:
These bonds are issued by, and are the obligations of, the several Federal

Land banks organized and chartered by the Farm Loan Board under the
provisions of the Act of July 17 1916. That Act was intended to create

an agricultural banking system under Governmental auspices and control,
and provided for the establishment in the Treasury Department of a
bureau to be known as the Federal Farm Loan Bureau, under the general
supervision of a Federal Farm Loan Board , consisting of the Secretary of
the Treasury as Chairman ex-officio, and four members appointed by the
President of the United States. It further provided that the Board should
divide the Continental United States into twelve Federal Land Bank
districts, and establish in each district a Federal Land Bank with an
original capital stock of $750,000, the unsubscribed portion of which was to
be subscribed by the Secretary of the Treasury on behalf of the United
States. These districcs have been delimited, the banks established, and
Government subscriptions to their capital stock made and paid to the
amount of over $8,800,000 out of a total of 89,000,000. The Farm Loan
Board has appointed five temporary directors for each of these banks, and
will appoint three of the nine permanent directors. It has also appointed
appraisers and registrars, and will subject the banks to regular examinations
by Government examiners.
The Federal Land Banks are authorized, subject to the approval of the

Farm Loan Board, to issue Farm Loan bonds secured by the pledge, as
collateral security, of first mortgages on improved farm lands, or United
States Government bonds, not less in aggregate amount than the bonds
proposed to be issued. Each bank is liable for the bonds issued by any
one of the twelve.
You will, therefore, note that, while no Governmental guarantee is

added to the already ample security of these bonds, they are the secured
obligations of corporations operating under Federal charter and Govern-
mental supervision, on whose boards of direction the Government is repre-
sented, and whose capital stock is principally owned by the Government of
the United States.

The bonds bear date May 1 1917 and are due May 1 1937.

They are redeemable at par and accrued interest on any
interest date after five years from dfite of issue. They are in

the form of coupon bonds and are exchangeable for regis-

tered bonds which in turn are re-exchangeable for coupon
bonds. They are in denominations of $1,000, $500, $100,

$50 and $25. Interest is pays,ble semi-annually, May 1 and
Nov. 1, at any Federal Land Bank; the principal is payable

at the bank of issue. Both principal and interest are payable
in gold or lawful currency. Arrangements have been made
for the pa3Tnent of the November coupons at the Federal

Reserve banks, and these arrangements are expected to be
made permanent. The bonds are exempt from Federal,

State, municipal and local taxation. This includes the

Federal income tax, and income from the bonds need not be
included in income tax returns. The bonds are acceptable as

security for Government deposits including postal savings

deposits.

APPLICATIONS TO FEDERAL LAND BANK OF
SPRINGFIELD.

Nearly 500 applications for loans from thirty-nine asso-

ciations are reported as in the hands of the Federal Land
Bank of Springfield, Mass., in an announcement, issued on
June 29 by Leonard G. Robinson, President of the bank.
As an indication that the bank has passed the "promise"
stage and is handing out "real" money it is made known
that a check representing the first actual loan to be made
in the District (No. 1) was forwarded to William E. Put-
nam of Pittsfield on June 29. Mr. Putnam's association,

which has been granted Berkshire County as its jurisdic-

tion, is the first to receive a charter through the Springfield

Bank. There were originally, it is stated, ten members,
but since the first application was made the membership
has increased rapidly. The checks forwarded to this

association are said to be the first of several hundred to be
mailed during the next few moriths. Concerning applica-

tions received by the Springfield Federal Land Bank, Presi-

dent Robinson says:
We are receiving daily more applications for loans than our force can

handle with the expedition I would like. Nevertheless, we are here to

serve the farmers of the district, and are putting forth our best efforts to

investigate the applications and approve the loans promptly. Unforeseen
delay in granting the first loans was inevitable, owing to the necessity of

properly organizing the work. Now that weliave experienced the putting

through of two National Farm Loan Associations, applicants will receive

their loans with all possible despatch.
The National Farm Loan Associations already chartered by the Federal

Farm Loan Board are the Berkshire County, of Pittsfield, Mass., and
the Atlantic County, of Mays Landing, New Jersey. Thirty-nine asso-

ciations are chartered or in process of formation, representing every State,

and applications for $1,750,000—and more are coming every day. Those
who contended that the farmers of this district did not want or need the

Federal Farm Loan System guessed wrong.

G. I. SKINNER BECOMES SUPERINTENDENT OF
BANKS OF THE STATE OF NEW YORK.

George I. Skinner assumed the duties of Superintendent

of Banks of the State of 'New York on July 2, succeeding

Eugene Lamb Richards, whose term expired July 1, after

three years' service. As a mark of appreciation and affec-

tion the attaches of the Banking Department presented

to Superintendent Richards a handsome silver tea set, to-

gether with a life size photograph of himself. This portrait

is to be hung in the Albany office of the Banking Depart-

ment. Mr. Richards leaves the Banking Department to
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resume the practice of law and hereafter will give si)ccial

attention as counsel and referee to banking and commercial
matters. The appointment of Mr. Skinner by Governor
Whitman is a fitting reward for twenty years of continuous

service in the State Banking Department during four-

teen of which he was First Deputy Superintendent of

Banks. Mr. Skinner's promotion was made by the Gov-
ernor at the practically unanimous request of the State

institutions. The bank(!rs urged the Governor to make
the appointment, not only as a proper recognition of the

services previoiisly rendered by Mr. Skinner, but as a safe-

guard for the future, in view of the fact that the war will

inevitably give rise to financial problems the solution of

which will vitally affect banking interests, and they eon-

tended that the situation demanded an experienced man
and banking expert at the head of the Banking Depart-

ment.
After leaving college Mr. Skinner was Assistant Superin-

tendent of Schools at Norwich from 1880 to 1882, and from
1882 to 1885, he was the principal of the Smithville Union
School. In 1887 he was admitted to the Bar at Syracuse

and practiced his profession at Bainbridge for ten years,

during which time he also served as Postmaster of that

village. His first connection with the Banking Depart-

ment was in January 1897 when he was appointed Bank
Examiner. The same year he was made Chief of the For-

eign Mortgage and Building and Loan Association Bureau
in the Department. He was appointed Second Superinten-

dent of Banks in 1902 and in January 1903 he was appointed

First Deputy Superintendent, which office he has since

filled continuously. Although a Republican, he held this

office under two Democratic officials, former Superinten-

dent George C. Van Tuyl, Jr., and the outgoing Superin-

tendent, Eugene Lamb Richards. He acted as Superin-

tendent for three and one-half months after Superintendent

Charles H. Keep resigned to become a Public Service Com-
missioner in 1907. In 1913 he was elected president of the

National Association of Supervisors of Building and Loan
Associations.

Governor Glynn appointed Mr. Skinner a delegate to

represent the State at the Second National Conference on
Currency Reform under the auspices of the New York
Academy of Political Associations, held in New York City,

Oct. 12 1913. When the New York State Legislature

passed a law creating a Commission to Revise the Banking
Laws, Mr. Skinner selected a leading counsel to the Com-
mission named to have charge of this work. Under a leave

' of absence as First Deputy Superintendent of Banks, Mr.
Skinner gave several months of his time to the work.

WAR WILL TAKE ALL STEEL.
Backed by a declaration that war demands for steel will

increase and that the utmost we can produce will be below

the requirements of ourselves and our allies, an urgent plea

is made that steel be used for general business purposes only

when the requirement is unavoidable. The message goes

to business men in the second of a series of war bulletins sent

out by a committee of the Chamber of Commerce of the

United States co-operating with the Council of National

Defense. Lumber and concrete are strongly advocated

instead of steel and there comes the intimation that unless

a steel substitute is found some manufacturers may be

obliged to curtail or even suspend operations during American

participation in the European conflict. Waddill Catchings

of New York, Chairman of the Committee which issues the

bulletin, says:

It should be anticipated that the steel situation which is developing with

rapidity will probably make it impossible for those general manufacturers,

unable to find a steel substitute, to secure adequate supplies of steel and

may even make it impossible to secure any.

No substantial increase in production is anticipated. Even maximum
production from existing facilities cannot be expected because transporta-

tion, labor, and material conditions will interfere with the full operation

of plants. On the other hand, indications are that the war requirements

will continue to increase.

Steel is needed in war for ships, railroad cars and loco-

motives, rails, trucks, and containers, the bulletin goes on.

It must be had for shells and other munitions work—require-
ments large in tonnage far beyond what is generally supposed.

In addition, business producing Government materials and

supplies , the necessities of life and the materials for producing

the necessities of life, require steel in great quantities for

buildings, machinery, tools and containers. When all these

requirements are met, it is said, little if any steel will be left

for so-called general business. The bulletin sets out that

materials which can be used in substitution for steel are

plentiful in comparison. Lumber may b^ expected to meet

all needs and cement may be had in quantity for concrete
work. While there may be delays in getting supplies of these

materials, a hopeless shortage does not exist. The course
for business men to pursue is clear, it is advised. Every
effort should be made to use wood and concrete in place of

steel whenever this can be done, and construction and de-

velopment work requiring steel should be postponed wherever
possible. The bulletin concludes:

For the particular information of those in the iron and steel business it

may be said that the Council of National Defense wishes to hear from pro-
ducers of iron and stool whenever output is limited through transportation
difficulties or through business conditions. Furthermore, pending the
establishment of some method of distributing steel output according to war
needs, producers of steel may render real service by assisting those producing
war work to secure their steel requirements. Not only will this help win
the war, but will tend toward less disturbance in business when steel supplies
are shut off from those industries engaged in unessential production.

SECRETARY BAKER'S REPUDIATION OF PRICE
AGREEMENT FOR BITUMINOUS COAL.

The repudiation on June 30 by Secretary of War Baker,

as President of the Council of National Defense, of the fixing

of a tentative price of $3 a ton for bituminous coal supplied

to the Government under an agreement reached at the con-

ference in Washington on June 28 between representatives

of the coal producers. Secretary Lane of the Interior, a
member of the Council of National Defense, members of the

Council's Committee on Coal Poduction and the Federal

Trade Commission, has figured in the news of the week.
In a letter to W. S. Gifford, Director of the Council, made
public last Saturday, Secretary Baker declared that neither

the Council nor its committee has the power to fix the price

of coal or any other product, and he added that the price of

$3 at the mines suggested for bituminous coal is "exorbitant,

unjust and oppressive." The letter, coming as it did after

commendation of the operators' action by Secretary Lane and
John T. Fort of the Federal Trade Commission, created con-

siderable of a stir, and reports of a breach between members
of the Cabinet over the matter were current. On Monday,
however, after Secretary Lane and Secretary Baker were

understood to have discussed the subject, the latter made a
statment to newspaper correspondents, in which he said:

So far as I know, there is no difference of feeling or purpose between
Secretary Lane and me in regard to the coal situation. My statement on
the subject was intended to prevent what seemed to be a very liberal popular
misconception of the whole situation.

Mr. Baker is also said to have stated that no price was
being fixed, and that none could be fixed until some Govern-
mental agency was authorized to do it, and that at the present

time no such authorization had been given. With the

announcement of Secretary Baker's repudiation of ^he price-

fixing agreement, Secretary Daniels of the Navy% also a

member of the Council of National Defense, stated that the

agreement would in no way affect coal purchases for the

Navy. The Navy, he said, would continue to buy from

the mine at $2 33 a ton, leaving the price to be determined

after the Federal Trade Commission has ascertained pro-

duction costs. The Trade Commission announced on July 2

that its investigation into steel and coal production costs

would be completed v/ithin a few weeks. The Commission,

it was declared, takes the position that any price reduction

should extend to private purchases, and it was said the Com-
mission would work with this end in view. Secretary Baker's

letter to Director Gifford of the Council of National Defense,

follows:
June 30, 1917.

My Dear Mr. Gifford.—My attention has been called through the news-

papers to the action reported to have been taken at Washington, D. C,
during the past week by the so-called committee on coal production of the

Council of National Defense, in co-operation with certain coal producers

and representatives of coal mining enterprises, with regard to the price of

bituminous and anthracite coal.

The facts seem to be that the Coal Production Committee invited to

"Washington various coal operators and arranged conferences between them

,

members of the coal production committee, and members of the Federal

Trade Commission, leading to the adoption of resolutions in favor of an

early and accurate determination of the costs involved in the production

of bituminous and anthracite coal, as a basis for some future action by some
official agency of the Government in fixing fair and just prices for these

products, should any such agency be given power to do so.

Pending such an ascertainment of costs, this meeting seems to have

adopted a resolution whereby the operators present agreed to sell bitumin-

ous coal at a price not higher than S3 per ton , and that this obligation should

remain in force until sotoe such action had been taken by an authorized

Governmental agency.
The color which has been given to this meeting and this resolution in th

newspapers may well mislead the public into believing that the Council of

National Defense has either undertaken itself to fix the price of coal or to

sanction its being fixed by the coal production committee, or that com-

mittee in conjunction with the coal operators. I, therefore, as President

of the Council of National Defense, write this to say that the Council of

National Defense has no legal power, and claims no legal power, either to

fix the price of coal or to fix a maximum price for coal , or any other product.

The coal production committee is a subordinate committee of the Council

of National Defense, piirely advisory in its character, formed for the pur-

pose of advising the Council as to steps which might be recommended lead-
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ing to tafstimulation ''of production and distribution of coal. No power
haSjbeenteven attempted to be delegated to it to consider or deal with the
question of price, and any action taken by that committee or sanctioned by
that committee, dealing with price, either fixed or maximum, for coal is

clearly beyond the legal power of the coal production committee and of the
Council of National Defense, from which the committee derives whatever
authority It has.

As you are aware, the Federal Trade Commission has been directed by
the President to ascertain for his information the costs involved in coal

production. I am to some extent familiar with the progress made by the
commission. The information I have from that and other sources, I think,
justified me in believing that the price of $3 suggested, or agreed on, as a
maximum is an exorbitant, unjust, and oppressive price.

The fact that these conferences were attended by members of the Federal
Trade Commission, and by members of the Council of National Defense,
of course, adds nothing to their legal i)owers, and I am sure that none of

my associates in the Council will dissent from the view I have herein
expressed, both on the limitation upon the powers of the Council and the
coal production committee, and the effect of the action alleged to have
been taken

.

I write this for the information of the coal production committee and
for the guidance of all other sub-committees of the Council.

Very trul^" jours,
NEWTON D. BAKER,

Presideni of lite Council of National Defense.
MR. W. S. GIFFORD,

Director Council of National Defeiisc, Washington . D. C.

PHILADELPHIA BOURSE WELCOMES GOVERNMENT
CONTROL OF EXPORTS.

The Philadelphia Bourse welcomes Government control

of exports and gives assurance that the exporters of that

section will co-operate with the newly-created Exports'

Council to the fullest extent. In a statement, issued Mon-
day July 2, the Bourse points out that only by Government
direction can the fast-depleting stocks of foodstuffs and
other necessities and the future stocks be conserved and
utilized by the Allies, neutrals and the American people in

the most economic manner possible. The trade body also

looks upon control of exports as a necessary complement
to domestic food control and holds that the former will pre-

vent unrestricted international competitive bidding for oiir

products. The Bourse statement also quotes L. G. Graff,

President of the Commercial (grain) Exchange on the

Bourse "floor," to the effect that Philadelphia's grain ship-

pers look with favor upon the Government's move and are

ready to render every aid. The Commercial Exchange
already has taken steps, it is stated, to prevent grain specu-

lation and the holding of grain in Philadelphia elevators for

price-boosting by the appointment of a committee of lead-

ing members and grain shippers with authority to ascertain

the amount, holders and reasons for holding of grain stocks

in elevators here. Any dealer thus found to be holding his

stocks for improper purposes will be subject to publicity

and, should that prove unavailing, the Government will

step in. This committee also is co-operating with dealers,

the elevator, railroad and steamship companies to facili-

tate the movement of grain through the port of Philadelphia.

<^

WHOLESALE GROCERS' PLEDGE CO-OPERATION WITH
GOVERNMENT.

Resolutions pledging co-operation with the Government,
in the interest of food conservation were adopted by the

National Wholesale Grocers' Association at its convention
in Chicago on June 22. These pledges are set out as fol-

lows in the "Journal of Commerce:"
(o) Remove the erroneous impression that the present war will be of

short duration and urge constant preparation on the basis of a long war of
at least three years.

(6) Help make better known the principle at stake and the dire results
of a victory for the enemy.

(c) Practice and preach the elimination of waste by the checking of
actual extravagance, and eliminating as promptly as practicable the pro-
duction of non-essentials.

(d) Take a census of employees of military age and plan in advance so
far as possible, for their replacement by men not of military age or by
women.

(e) Conserve the supply of tin plate by packing coffee and other food
products in containers other than tin where tin is not absolutely necessary,
and act in harmony v/ith the committee on conservation of tin plate in the
cancellation or suspension of contracts for non-perishable canned foods.

(J) Discontinue the publication of monthly price lists and otherwise
conserve the supply of paper substituting a cheaper type of paper bag in
connection with the sale of bulk coffee.

(.g) Prevent the waste that occurs in the sale of goods in less than original
packages and request manufacturers to adopt original packages of sizes
that make it possible for the retailer to order without buying more than his
wants require.

(h) Economize in men and trucking equipment, arranging with custom-
ers to accept sidewalk deliveries, that more deliveries per day per truck
may be effected, and so arrange our various delivery zones and days for
delivery therein that maximum loads may be assured and the territories
covered by each truck reduced.

(i) Urge the adoption, wherever possible, of co-operative delivery both
by wholesalers and retailers.

(j) Urge the discontinuance of the buying by consumers of excessive
quantities for hoarding purposes, and thereby avoid wastage of food
caused by improper care and higher prices by reason of sudden and ab-
normal increases in the demand.

(it) Encourage communities, so far as possible, to consume home-grown
and home-produced goods, thereby helping to relieve the congestion pre-
vailing on the railroads.

(0 Urge. the establishment of canneries and abattoirs in small centers
or communities, as far as it is economically possible, to obviate the neces-
sity of sending fruits, vegetables and live stock to distant points only to
have them reshipped to the vicinity of their origin after they have been
canned or killed and dressed.

(7n) Hold frequent meetings in each community to discuss plans for
saving and for the recital of individuals of (1) savings effected. (2) waste
still prevailing and means to eliminate it, and (3) ways to stimulate war
seivice, military and industrial.

(n) Adopt the war pay envelope, using it as a means of getting correct
information to employees concerning the war.

(0) Inaugurate a campaign in each locality for greater efficiency in
freight shipping, including prompt loading and unloading.

OIL FOR NAVY DEPARTMENT—TO FIX PRICES
LATER.

In calling upon fuel oil, gas oil, gasoline and distillate

suppliers to be prepared to furnish their quota of these
products for navy needs up to Sept. 30, Secretary of the
Navy Daniels, in a statement issued on June 30, stated that
the prices therefor would be determined later on the cost of

production, plus a reasonable profit. A statement of the
Navy Department, published in the "Official Bulletin" of

the 2d inst., adds:
Advance payments for fuel oil will be made on the basis of $1 26 per

barrel delivered at Port Arthur, Tex., an4 $1 08 per barrel delivered at
San Francisco. Advance payments for gasoline will be made at the prices
which prevail under current contracts— 183-2 cents per gallon in bulk at
I'ort Arthur and 17 cents at San Francisco.
The Federal Trade Commission is now investigating the cost of produc-

tion of these products, and, when that is determined, a reasonable profit
will be added and the price to be paid finally fixed.

The lowest price offered for fuel oil delivered at Port Arthur in the bids
recently opened. Secretary Daniels said.^as $1 68 per barrel, whereas the
present price paid by the navy is 85 cents a barrel. Aside from the •great

increase in price, the bids received for fuel oil did not afford the navy
adequate supplies and facilities for meeting its requirements. This made
it necessary to order at once the quantities required, delivered as needed.

Secretary Daniels has addressed the following letter to the

suppliers:
Effective July 1 1917, please be prepared to furnish your proportion of

the total quantity of fuel oil, Diesel engine oil, gasoline and distillate

required by the Navy for the period ending Sept. 30 1917.

The particular points at which deliveries of these items will be called for

under this order, as well as the forms of delivery required, are to be stated
under the various items allotted your company in the within schedule.
The prices to be paid for such petroleum products as you may be required

to deliver are to be determined later; and, as the result of this department's
decision, as communicated to the Committee on Petroleum, CouncU of
National Defense, will be contingent on the cost of production, data con-
cerning which is now being prepared. As an advance payment, however,
this Department will allow the unit prices noted on the within schedule,
although it is understood that any payments made at those rates will be
subject to such increases or decreases as may be later decided upon as
proper by reason of the ultimate decision with respect to the cost of pro-
duction, plus such reasonable profit as may be allowed.

The advance payment allowed for deliveries of fuel oil at the various
points noted has been arrived at by using the base price of $1 26 per barrel

at Port Arthur, Tex., and $1 08 per barrel at San Francisco, Cal.; while
those used for gasoline and distillate are practically the same as the prices

prevailing under contracts for the fiscal year of 1917, and allowances for

coast patrol gasoline are those eftective for deliveries of that item made
under the special arrangements covering the period May 1 to June 30 1917.

Special consideration in the matter of payments has also been given to the
,

quality of oil required for use in Diesel engines.

It will be understood that the figure finally agreed upon as a proper

amount to be paid your company will be subject to such increase or de-

crease in transportation and labor costs as-may be exacted of you during
the period of the formal contract.

In making the allotments to meet the qavy's petroleum products require-

ment during the period stated, every effort has been made to treat the sup-

pliers equitably, consideration being given to the question of production,

manufacture, convenience of transportation and other governing factors.

However, in view of inability to reach a definite agreement, as a result of

conferences held on this subject, it has not been practicable to, as yet, in-

vestigate as thoroughly as might be desired; so that, if it is found a possible

injustice has been made any supplier, upon receipt of satisfactory evidence

bearing out such contention, steps will be taken to remedy the same in

subsequent allotments, in the best interests of all concerned.

In view of the necessity for careful accounting in the matter of items

delivered under this arrangement, it is requested that invoices for such

deliveries as you may make be promptly forwarded to the supply officers

of the respective yards or districts concerned.

I\, is also requested that your company submit to the Bureau of Supplies

and Accounts, Navy Department, Washington, D. C, semi-monthly

reports showing the quantities furnished by you under the respective items

at each point covered by the within schedule.

The "Oil Trade Journal," commenting in its July issue on

reports in newspaper dispatches from Washington on June 18,

"that the United States Navy would require 50,000,000

barrels of fuel oil under the new contracts to go into effect

July 1; that the companies which proposed to supply oil to

the Navy were asking from $1 58 to $1 89 a barrel, f. o. b.

Port Arthur, Tex., and that the present price is 89 cents a

barrel at that point," said in part:
Secretary Daniels was quoted as saying that the price asked was exorbi-

tant and that he had referred the matter to the Federal Trade Commission,

whose experts would determine the cost of producing and manufacturing

the grade of oil required by the Navy , after which the President would fix

the price to be paid to the companies furnishing the oil.

This dispatch undoubtedly created the impression in the public mind

that Mr." Daniels was valiantly resisting an effort on the part of the oil

companies to make an unfah- profit on Government business at a time o
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national nincrKoncy. Mr. Daniels may have honestly thouKht that he was
doing this very thing. Ifc must have thought so or he would not have
gone to the newspapers, and through them to the public, to back him up.
Not knowing the facts as to conditions in the oil industry he jumped at

a conclusion and gave his conclusion to the world, doing injustice to the
oil companies, arousing prejudice against them and putting them in an
absolutely false position before the people of the United States. "The Oil

Trade Journal" would not print a line in defense of the oil interests if they
had been guilty of the tiling that Mr. Daniels charges against them.
There could be no defense for attempted extortion from our Government
when the nation is preparing to shed its blood in a struggle which involves

itjs indcijendence, if not its very existence. But knowing the facts as they
are, and how they belie the impression Mr. Daniels has given to the public,

wo are going to state them. And when the Federal Trade Commission
completes its investigation, we feci confident the report it submits will bear

out what wo say.

First, as to the details in the Washington dispatch concerning prices and
quantity: Each and every one of the figures given is inaccurate. The
price the Navy paid for fuel oil on its contract for the year from July 1 1916
to June 30 1917 was 85 cents a barrel, f. o. b. Fort Arthur. The quantity
estimated to be needed at the time the contract was made was ."jOO.OOO

barrels. The quantity actually furnished by the company supplying the
oil was about 1,400,000 barrels. Most of it was sold at a loss because the

crude oil market advanced sharply within a few months after the contract

became effective, and has continued to grow firmer constantly. As every
one in the oil industry knows, conditions have changed completely in the
petroleum market since July 1916.

This change has been brought about, not by manipulation or from any
artificial cause, but for the reason that the 25,000 companies engaged in

producing oil in the United States, although exerting themselves to the

very utmost and working every well to capacity, are unable to bring enough
crude petroleum to the surface to supply the demand.

There were no bids for Atlantic Coast deliveries at $1 58 or $1 89 on the
contracts dating from July 1 1917. Only three companies submitted
proposals. One asked $1 68 a barrel, f. o. b. Port Arthur; another asked

$1 70 at the same point; the third proposed that the price be fixed by the

Petroleum Committee of the Council of National Defense. This bid was
thrown out. The quantity estimated to be required by the United States

Navy in the year was 2,400,000 barrels, of which 400,000 barrels was to be

delivered on the Pacific Coast. The estimate of 50,000,000 barrels, men-
tioned in the Washington dispatch, has no basis in the realm of fact. All

the warships of the British and American fleets combined would not con-

sume more than a third of that quantity in a year.

The prices named, SI 68 and .SI 70, are less than the average cost of a

barrel of crude oil delivered at the refineries at Port Arthur. They are

below the prices bemg received on contracts made for British Admiralty
fuel oil over six months ago, when the oil situation was not nearly so tight

as it Is now. The British are paying $1 74 a barrel at Port Arthur. Ordin-

ary bunker oil is selling at 4}^ cents a gallon at Port Arthur—$1 89 a barrel.

REJECTION OF ALUMINUM PRICE RECOMMENDED
BY COUNCIL OF NATIONAL DEFENSE.

In declining to accept the recommendation that the

Government pay for aluminum the price proposed by the

producers, Secretary of the Navy Daniels on July 2 an-

nounced that he would request the Federal Trade Com-
mission to institute an inquiry into the cost of production

of the materials. The price recommendation was made
by Arthur V. Davis, President of the Aluminum Company

, of America in his capacity as chairman of a sub-committee

on aluminum- of the Council of National Defense. The
aluminum producing interests, it is said, are prepared to

furnish aluminum to the Government at 273^ cents a pound,

two cents more than the average price for the last ten years

.

On July 2 during debate on the food bill Mr. Davis was
criticised by Senator Reed for passing upon a contract to

supply the Government with his company's aluminum for

army canteens. According to the "Times" Senator Reed
characterized as "not only anomalous but little short of

scandalous" a system that would permit the President of a

concern, as a member of the Advisory Board, to pass upon
his own contract to sell anything to the Government. Sena-

tor Reed in criticising Mr. Davis before the Senate

according to the "Tribune" said:
Now, from the admissions of Mr. Davis, it is clear that his company had

an absolute monopoly of the aluminum business in the United States.

Now, what has it been doing with the Government?
From his testimony It appears that his company had an order from the

Government for 1,000,000 canteens at 74 cents each, the canteens weigh-

ing half a pound each. He tells the Committee that the cost of the alumi-
num entering into the manufacture of these cups is 27}^ cents for each one.

It appears from his evidence that his concern only put about $3,000,000
into Its property; that It made $20,000,000 last year; that it accumulated
property worth $80,000,000, and that it Is now contracting with the Gov-
ernment of the United States at an advance over the price it was charging
last year, and that the man who Is making the contract, to all intents and
purposes in behalf of the Government, and at the same time on behalf of

his company, is Mr. Davis, who sits with Coimcil of Defense as an ad-
viser making both sides of a contract.

I do not care how you sugarcoat this proposition. I do not care what
may be said with reference to the patriotism of men who are engaged in

the undertaking to serve the country at this time. I say it cannot be dis-

puted that If this gentleman Is to deal with the Government in the matter
of aluminum, taking a contract for a million canteens at one time at a
price of $740,000 for that 6ne contract, it Is incumbent upon him to en-

tirely sever his relations with the Council of National Defense when it

comes to dealing with that sort of a matter.
A man cannot take both sides of a contract. I do not say this in bitter-

ness and rancor. But it is absolutely impossible as a proposition of law
and good morals for a man to represent his business in dealing with the

Government and represent the Government at the same time.

An amendment to the Food Bill to include aluminum
under Government control was offered by Senator Reed
and adopted by the Senate on the 2nd. In referring to the

fact tliat Secretary of the Navy Daniels expressed surprise

at Senator Reed's revelation, the "Times" said:
The Secretary obtained figures to show that the Navy had been paying

as high as 63 cents a pound for aluminum, as against the manufacture
cost of 27K cents a pound.

"I wish I had known it. I wouldn't have paid it," said the Secrtary.
He added that those were last year's market prices, however, and that at
the time he did not have authority to fix prices for materials for the Navy's
needs. He insisted that he would inquire Into the production cost and fix

a just price, allowing a reasonable profit.

The market prices at which the Navy has bought aluminum since 1911
have been: In 1911, 20 cents a pound; 1912, 22 cents; 1913, 23'A cents;

1914, 18>sJ cents; 1915, 34 cents, and 1916, 60 cents.

COAL ENOUGH—FRANKLIN K. LANE.
The output of coal in the United States during the past

year, according to Franklin K. Lane, Secretary of the

Interior, was the largest in the history of the country. For
the first six months of the current year a new record in

bituminous coal production. Secretary Lane points out,

has been established, this notwithstanding the fact that in

the early months of 1917 the production fell behind the

high mark of January and Februarj- of last year. The
statement issued by Mr. Lane's Department, available

for publication on July 2, says:
The production of coal in the United States last year was the greatest

in the history of the country. A new record, however, was .set for the
first six months of this year, fully 270,000,000 tons of bituminous coal
being produced since Jan. 1, thus exceeding the output of the first six

months of last year by about 20.000,000 tons. Even better news is that
the limit has not yet been reached, for as the railroads are able to work out
to better advantage the problem of car supply and give to the mines greater
facilities for transporting their product to market, the supply of coal that
reaches the consumer will be in steadily increasing quantities. In the
early months of 1917, because of the congestion of the railroads and the
difficulties of transportation, the production of bituminous coal fell be-
hind the high mark set in January and February, a year ago. As a result

of the patriotic and earnest endeavor of the railroad officials and the coal
operators and representatives of mine workers who have volimteered their

services to the Federal Government in this emergency, production has
been speeded up within the last few months and the output of soft coal
which in May exceeded all previous records, was surpassed in June.

Despite the extra demand in this country and the urgent needs of our
Allies, no one with the facts before him can doubt that the coal industry,
under the careful guidance of those now directing Its welfare, will be able
to supply all needs.
The difficulty of distribution now so great will be intensified, however,

in the coming winter months. Just as consumers of foodstuffs are being
urged to eliminate all waste and to practice sensible economy, so the con-
sumers of coal must do their share in working out the coal problem by un-
loading every coal car as fast as it is received, and in Improving their plants
so as to utilize to the fullest the heat value of the coal that reaches their

bins. In stopping the coal panic and in expediting a condition of fuel

sufficiency, every consumer can do his bit.

The above was prefaced by the statement that not only

food but fuel is a vital need of this country and of our Allies

—coal to run the ships and railroads, to feed the iron fur-

naces and furnish steam for all the manufacturing plants,

coal in greater quantities than have ever before been mined
in the United States or in any part of the world—and this

need, Mr. Lane added, is being met in truly American fash-

ion by the operators and owners of the mines and by the

diggers of coal.

GOVERNMENT WAR REQUIREMENTS—HOW THE
RAILROADS CAN ACCOMMODATE THEM.

The Southern Pacific Co. has this week issued the following

statement on the burdens placed upon the railroads by the

War Department, and pointing out that the increased load-

ing of freight cars is necessary if the Government is to be
supported properly:

Uncle Sam's tremendous war business has already begun to move and is

the principal reason behind the concerted campaign undertaken by the
railroads to induce the shippers not to waste an inch of cat space. Esti-

mates by the New YorK "Journal of Commerce" indicate that 64,000
freight cars will be needed to haul construction materials to the 16 canton-
ments which will house the new American army. This does not include

cars that will be needed to move troops nor the 3,500 to 5,000 workmen
who will be attached to each military city. Then, too, it must be remem-
bered that many of these cantonments will be located where no terminal
railroad facilities exist, and these will have to be constructed before work
on the cantonments themselves can start.

Figures given out by the War Department indicate the tremendous
burden that will be placed upon the railroads.

Concrete work in each cantonment is estimated to require 4,700 barrels

of cement, 1,400 cubic yaids of sand, 2,500 cubic yards of broken stone
or screened gravel, over 2,500 kegs of naUs, 5,600,000 board feet of boards,

7,800,000 board feet of dimension stuff, 177,000 feet of 4x4-lnch timber,

2,800,000 feet of flooring, 1,200,000 feet of siding and 1,400,000 feet of

matched boards. These figures vary in the Northern and Southern States

to allow for climatic adaptations. The Northern States will require more
lumber than given above.

Estimates of the total requirements of electrical equipment for the six-

teen military cities amount to 20,800,000 feet of insulated wire, 260,000
feet of lamp cord, 125,000 key sockets, and about the same number of

shades; 150,000 cleat receptacles, 22,000 snap switches, 27,800 combined
switches and plug cutouts, 75,000 plug fuses, 3,000,000 pairs of unglazed

porcelain tubes, about 7,000,000 IM to 2K inch wood screws, 9,600

pounds of friction tape, 4,000 povmds of solder, and other items on a
similar scale.

In order to extinguish fires in these cantonments about 8,300 fire ex-

tinguishers, 5,000 water casks, 120,000 water pails and 380,000 feet of

hose will be on hand.
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The plumbing calls for about 1,600,000 feet of pipe, 40,000 closets and

tanks, 30,000 shower-bath heads, and tremendous quantities of pipe fittings,

sinks, boilers, &c.
Bear in mind that while the railroads are hauling all this load for the

Government over tracks and into terminals that they have been compelled
in many cases to build especially for the purpose, all the factories of the
country must be kept supplied with fuel and raw materials, the huge crops
must be moved to market, and the greatest industrial traffic the country
has ever known kept moving smoothly day and night.

Patriotism of the American people will have to be indicated by making
maximum use of freight cars in the future. Perhaps the greatest economic
waste of to-day is in failure to utilize freight-car capacity. Averages show
that but 43% of car space is used. Increased loading is an obvious neces-
sity if the Government is to be supported properly.

WORK OF THE MUNITIONS BOARD.
A summary of the work of the General Munitions Board

of the Council of National Defense and its sub-committees
was made public in a statement issued on the 2d inst. by
Frank A. Scott, Chairman of the Board:
The task which the United States had to face at the beginning of the war

in the munitions field was one of adaptation of existing manufacturing
plants and facilities to the production of war materials. In a sense America
was in a better position than Great Britain, because our manufacturing
resources are so much greater and because we had a great many factories

which had learned to make war materials while fulfilling contracts for the
Allies. At the same time we had to arrange for securing munitions prompt-
ly for the American forces from sources whose use would not interrupt the
flow of supplies to Europe. The production of war munitions on a quantity
basis demands the use of great numbers of gauges, dies and other tools
which themselves must be made most accurately, and whose production
takes time. In spite of our great potential resources, therefore, the task
of adapting existing facilities to immediate war use was not a simple one.

It is not possible to say after three months' work that the problem is

solved. No such problem can be solved; it is a continuous task which
will involve constant effort and study to further expand our munition-
making facilities as the war progresses. It can be stated without unduly
congratulating ourselves on what has been accomplished, however, and
without forgetting how much remains to be done, that we can see light

a.head in many directions.

It has been the function of the General Munitions Board to serve as a
clearing house for the War and Navy Departments, in co-ordinating their

needs and aiding in filling them to the common advantage by finding the
best available sources of supply and developing or adapting new sources.
The simple process of dealing with the demands of the two departments
jointly, in place of the former plan through which each prchased its sup-
plies without reference to the needs of the other, has unquestionably in

itself saved the Government large sums of money. Orders have been
given and all contracts have been placed before by the individual depart-
ments, but their requirements have been treated as one and their interests
have not been allowed to conflict.

The small-arm supply offered comparatively little difficulty, since it was
possible for our Ordnance Department to adapt to American use the output
of firms manufacturing the British Enfield rifle by having that arm manu-
factured to use American ammunition. There was also little trouble about
securing an amply ammunition supply for the troops as fast as they are
trained.

To obtain an adequate artillery supply was a graver question , as com-
paratively few American firms have been engaged in manufacturing artillery

for the Allies, and we therefore lacked that advantage. Substantial pro-
gress has been made, however, and it has been greatly facilitated by the
work of the Committee on Army and Navy Artillery of the Board, which
has developed an unexpectedly large manufacturing capacity for gun forg-
ings and gun machining.
For many kinds of raw materials, also, the General Munitions Board,

through the co-operation of various committees of the Board and the
Council, has served as an agency for drawing together the purchasing
agencies for the Government departments and the industries which can
supply the'r needs , preventing a duplication of efforts as well as competitive
bidding for products.
During the past few weeks the Board has been particularly active in

assisting the Quartermaster's Department of the Army in its work of
arranging for the new army cantonments, assisting Col. Isaac W. Littell,

the chief construction officer, in building up an Organization large enough
to handle the work and calling in experts competent to advise on various
technical points, such as the form of contracts, designing and engineering
problems, and character and availability of materials. This work has been
done largely through the Emergency Construction Committee of the Board
here. As in other parts of the Board's work, the members of the Board
and its committees have assisted in personnel problems, aiding the Govern-
ment authorities to find the right men to handle particular projects.

It has seemed to me, as Chairman of the Board, the established depart-
ments of our army and navy are meeting the requirements of their increased
work in a remarkable way.
The advice of the Board has been sought by the several departments on

many questions of price, both of raw materials and finished products.
Through a priority committee it has, to a limited extent, aided the Govern-
ment authorities m determming the relative importance of munition ship-
ments and of other materials directly or indu-ectly related to war needs.

Those serving on the Board, which was organized on
April 9 last , are B . M . Baruch , Julius Rosenwald , Ho ward E

.

Coffin, Dr. Martin, L. D. Summers, Charles Eiseman and
Dr. F. F. Simpson.

oil fuel storage, training station and recreation grounds for
the fleet and for other purposes. Secretary of the Navy
Daniels on July 1, acting under the authority of the Presi-
dent's proclamation, ordered Rear-Admiral Walter McLean,
Commandant of the Norfolk Navy Yeard, to take pos-
session of the grounds and to notify all residents and prop-
erty owners to vacate by Aug. 1, so that the Nav^' may begin
work on the construction of its new naval base. Secretary
Daniels on July 1, in discussing the Navy's plans for the
development of the property, and the uses to which it will

be put, said:
The acquirement of this property makes possible the development of

Hampton Roads, the normal anchorage of the North Atlantic fleet, as one
of the greatest naval bases in the world. This is something we have
needed for many years, and ours is the only big navy which does not now
possess such a base.

Work on the training station will be begun at once. The present build-
ings that are available will be prepared J"or occupancy; barracks, hospital
pavilions and other necessary structures will be erected as rapidly as
possible, and provision will be made for 10,000 recruits. We expect to
have quarters for several thousand completed before the end of August
and to have accommodations for the entire 10,000 in a few months. The
creation of the naval base will require time, but the work will be pushed
steadily. The various uses to which the property will be put include:
A training station for 10,000 men; submarine base; aviation operating base
for a double coastal unit; oil fuel storage for fuel oil, gas oil, gasoline and
lubricating oil for fleet use, with piers piped for discharging cargo for
fueling battleships, destroyers, submarines and barges; fleet storehouses
to accommodate all fleet stores ready for delivery, averting the expense
and unnecessary rehandling of fleet stores in an out of the navy yard and
yard storehouses and delay in the delivery of such stores to the fleet; mine
and net storehouses, where piers, cars, tracks and men will be available
for handling this bulky material;. torpedo storehouses for reserve torpedoes;
medical storehouse capable of storing enough equipment and stores to
equip an advance base hospital, at least one hospital transport and store
reserve supplies for the fleet and ho^ital ships^ fleet recreation and drill

ground to provide baseball and football fields, drill grounds for 'training
and use in case of mobilization of troops for any marine expeditionary force.

Another section on the waterfront will embrace the officers' quarters, a
boat basin for the training station, aviation launching slips, &c.
The administration buildings and Historical Building of the Jamestown

Exposition will be remodeled and used as administration buildings. The
large parade ground known as Lee Field will be utilized as a part of the
training station, which will embrace a total of about 300 acres. It is

planned to develop the water frontage on Bousch Creek into a large basin
for sailing craft, motor boats, &c., belonging to the training and aviation
stations.

The area set aside as an aviation field is bounded on the east by Bousch
Creek and on the north by Willoughby Bay, giving what experts consider
one of the best sites for aviation training on the Atlantic Coast.
The property acquired embraces 440 acres of land above high-water

mark, or about 600 acres above low-water mark, and it is estimated that
in its development as a naval operating base there will be sufficient dredged
material to increase the area to between 1,000 and 1,200 acres, with a front-
age of at least a mile on the deep-water channel leading to Norfolk. The
Pine Beach property, which consists of about 112 acres with 2,900 feet of
waterfront, gives us the only deep-water available on Hampton Roads,
enabling the largest battleship to come direct to the piers.

JAMESTOWN EXPOSITION SITE TAKEN OVER BY
GOVERNMENT FOR NAVAL BASE.

In furtherance of plans to establish a great naval base
and training station at Hampton Roads, President Wilson
on June 29 issued a proclamation taking over the .Jamestown
Exposition site and Pine Beach properties. For this pur-
pose appropriations of $2,800,000 were included in the
Urgent Deficiency Appropriation Bill (referred to in these
columns on June 9 and 23), of which $1,200,000 is to be
used in acquiring the property and $1,600,000 for it^ equip-
ment as a naval operating base, including piers, storehouses,

SENATE ASKS TRADE COMMISSION TO ADOPT STRIC-
TURE AGAINST NEWSPRINT MANUFACTURERS— '

RESULT OF COMMISSION'S INQUIRY.
A resolution introduced on June 27 by Senator Reed, call-

ing upon the Federal Trade Commission to inform the Sen-

ate why it has not ordered newsprint manufacturers to desist

from "illegal and unfair practices," was passed by the Senate
without objection on June 28. In introducing the resolu-

tion. Senator Reed charged that- the Commission has failed

to use its power to stop extortion from publishers by newsprint
paper manufacturers. The res'olution sets out:

Whereas, pursuant to the resolution of the United States Senate of April
24 1916, the Federal Trade Commission began the investigation of the com-
bination existing among the manufacturers of newsprint paper;

Whereas, two reports have been made to the Senate by said Commission,
dated, respectively, March 3 1917 and June 13 1917;

Whereas, said Commission finds as a fact, and reports that there esists a
combination of paper manufacturers which extorts unreasonable prices, and
that by reason of said combiaation free competition has been restricted, and
that within the past year prices have been advanced to large consumers
as much as $50 per ton, and to small consumers in some cases as much as

$180 per ton;

Whereas, said Commission has reported that by concerted action said

combination of manufacturers has discouraged the production of print
paper, and has arbitrarily, divided customers and territories among them-
selves, and thus limited and controlled competition;
Whereas, said Commission has further found and reported that, because

of said unfair and illegal practices, small publishers have already been driven
out of business, that more are likely to suffer the same fate, that large pub-
lishers will be financially ruined, and others rendered unable to make any
profit from their legitimate ventures;

Whereas, all of the said acts and j)ractices are in violation of the laws
of the United States prohibiting monopolies, restraints of trade and unfair

practices, &c.;

Whereas, the Government of the United States is a large consumer of

newsprint paper, and as such is the victim of the illegal combination, prac-

tices and extortions aforesaid; and
Whereas, the Federal Trade Commission, in its report of Jime 13 1917,

expressly states that "the efforts of the Commission to restore competitive

conditions have failed," and the said illegal aud oppressive practices are

being continued; Now, therefore, be it

Resolved, That the Federal Trade Commission is hereby directed to inform

the Senate of the United States with all duo dispatch why it has not issued

and caused to be served upon the offending persons and corporations afore-

said appropriate orders commanding them to desist from the said illegal

and unfair practices, to the end that the same shall be discontinued, and, if

not, that appropriate proceedings may b'e had in the Courts of the United
States to enforce said orders of the Commission.
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In its report of its investigation of the newsprint paper in-

dustry, presented to the Senate on June 13, the Federal

Trade Commission announced the failure of its efforts to re-

store competitive conditions in the newsprint industry and

"to arbitrate and effectively project a fair price for newsprint

paper." The plan, said the Commission, in a letter trans-

mitting the report, failed for several reasons, the principal rea-

sons being that the arrangement was voluntary and the Com-
mission had no power or warrant under law to make it ef-

fective. The present situation is described as very serious,

not only to the consumers of paper, but to the public gener-

ally and to the Government of the United States, which is

itself a largo consumer of paper. As a war emergency meas-

ure the Commission recommends that Congress enact legis-

lation to provide for the pooling in the hands of a Govern-

ment agency of newsprint paper production, and suggests

that the Government seek to induce Canadian authorities to

establish a similar agency to co-operate with the American

pool. In case the Canadian Government should not join in

such pooling arrangement, the Commission proposes that the

importation of paper and mechanical and chemical pulp into

the United States be made only on Government account or to

or through the Federal agency charged with such supervision

and distribution. The Commission declared that if the

1916 consumption of 1,775,000 tons of print paper is equaled

this year, the cost to consumers will be $105,000,000, an in-

crease of $35,000,000, or 50%, over 1916, and that one-half

of this increase represents additional profits to manufac-
tiirers. The letter transmitting the report follows in full:

FEDERAL TRADE COMMISSION.
Washington, June 13 1917.

Letter of Submittal.

To the President of the Senate-

The Federal Trade Coramission has been enaged upon an investigation of

the newsprint paper industry pursuant to Senate Resolution 177, 64th
Congress (Senator Owen), adopted April 24 1916, and there is submitted
herewith its complete report. A preliminary report was submitted on
March 3 1917, which contained a summary of the Commission's activities

and findings fn connection with the investigation and which recited the
efforts of the Commission, through processes of accommodation and arbi-

tration, to restore competitive conditions in the industry and to insure a
fair price to consumers of newsprint paper while the processes of restora-

tion were going forward. This preliminary report, with some revisions,

has been incorporated in the complete report and will be found in Chapter
VIII, which contains the conclusions and recommendations of the Com-
mission.

Increased Paper Cost.

The consumption of newsprint paper in the United States in 1916
amounted to 1,775,000 net tons, valued at more than $70,000,000. At
the prices now prevailing this tonnage will cost newsprint consumers in

1917 more than $105,000,000, an increase of $35,000,000, or 50%. Most
ofthis increas will fall upon newspaper publishers. If the average In-

crease in cost of manufacture in 1917 over 1916 is estimated at $10 per ton,

which is liberal, one-half of the $35,000,000 increase in paper cost repre-

sents additional profits to the manufacturers.

Failure of Arbitration Agreement.
The efforts of the Commission to restore competitive conditions In the

newsprint industry expeditiously and to arbitrate and effectively project

a fair price for newsprint paper have failed. Since the arbitration agree-
ment referred to in the preliminary report was entered into with some of
the manufacturers of newsprint paper, and since the award of the Com-
mission fixing a fair price for newsprint paper was announced, a Federal
grand Jury for the Southern District of New York, partially upon evidence
furnished by the Commission, has found indictments against four of the
signatories to such arbitration agreement for violations of the Sherman
Anti-Trust Law, and the said indictments are now pending for trial.

From the time the arbitration agreement was signed and the award made,
and prior thereto, the Commission has bent every effort to bring about
some practical relief to this situation. The plan failed for several reasons,

the principal reason being that the arrangement was voluntary and the
Commission had no power or warrant under the law to make it effective.

The manufacturers signatory to the agreement, subsequent to the finding
of the indictment in this matter, notified the Commission that they would
not proceed under such arbitration agreement. The result has been that
newsprint paper has been billed and sold at the same exorbitant prices that
obtained in many instances theretofore.

Present Situation Serious.

The newsprint paper situation is very serious, not only to the consumers
of paper but to the public generally and to the Government of the United
States, which is itself a large consumer of paper. The Commission has
reason to believe that this situation will be still more aggravated and seri-

ous in the ensuing months. In normal times competitive conditions would
have been gi-adually restored through the processes of law, but it would
have required some time to translate the effect into the prices of paper.
The demand for newsprint paper is constantly increasing, and gives prom-
ise of still greater increase with the continuance of the war. The supply
of newsprint paper available to meet this demand is dependent upon
mills already in existence. This supply will probably not exceed the
quantity produced last year and may be less, owing to disturbances that
may result from the war. Under normal conditions it takes fromt welve
months to two years to bring a new paper mill into operation. Under pres-
ent conditions it would take much longer. It seems probable, therefore,
that with the demand for newsprint paper increasing and the supply re-

maining constant or possibly diminishing, there will be a repetition of the
panic market of last year and the exaction of prices that are entirely out
of measure with the cost of production. The consequenses to thousands
of smaller newspapers and to many of the larger ones, and through them to
the reading public, will be most serious.

War Emergency Measure Recommended.
By reason of this condition and because of the vital interest to the public

of an efficient dissemination of news in this crisis, the Commission recom-
mends as a war emergency measure that Oongress by appropriate legisla-

tion provide:

(1) That all mills producing and all agencies distributing print paper and
mechanical and chemical pulp In the United States be operated on Gov-
ernment account: that these products be pooled in the hands of a Govern-
ment agency and equitably distributed at a price based upon cost of pro-

duction and dLstribution, plus a fair profit per ton.

(2) That pursuant thereto some Federal agency be empowered and di-

rected to assume the supervision and control thereof during the pendency
of the war.

(3) That, by reason of the fact that approximately 75% of the produc-
tion of newsprint paper In Canada comes into the United States, proper
action be taken to secure the co-operation of the Canadian Government In

the creation of a similar Governmental agency for the same function, which
shall be clothed with ))ower and authority to act jointly with the Govern-
mental agency of the United States for the protection of the con.sumers and
manufacturers of print paper and the public of the United States and
Canada.

(4) That In case the Canadian Government shall not join In such a co-

operative enterprise, then Importation of paper and mechanical and chemi-
cal pulp Into the United States shall be made only on Government account
to or through the Federal agency charged with such superivision and dis-

tribution.

In this connection the Commission desires to point out that such a plan
contemplates the operation of mills under their present management, and
the use of the present distributing agencies, but that such use and opera-
tion shall be for the public good, directed by a disinterested public agency,
to secure equitable distribution and a price that is based upon a fair cost

of production and a fair profit per ton to be determined without regard to

the panic market created by unu.sual and abnormal conditions. This plan
has the virtue of being analogous to those plans which have been tried and
successfully operated in Great Britain. It will also insure the maximum
production and greatest facility in transportation and distribution and wIU
adapt itself readily to a return to normal competitive conditions upon the

conclusion of the war.
Respectfully submitted.
WILLIAM J. HARRIS. Chairman.
JOSEPH E. DAVIES.
WILLIAM B. COLVER,
JOHN FRANKLIN FORT.

As a result of the Trade Commission's report, a resolution

providing for Government regulation of the manufacture,

sale and distribution of print paper was introduced by Sena-

tor Owen on June 18. It would authorize the President to

appoint an agency, under the jurisdiction of the Department
of Commerce, to take over and operate during the war
print paper mills in the United Staets and to obtain the co-

operation of the Canadian Government in the creation of a
similar commission

.

Charges of unfair methods of competition in the production

and sale of newsprint paper were filed on June 22 against

print paper manufacturers with the Federal Trade Commis-
sion by Frank P. Walsh, who formerly was Chairman of the

Federal Industrial Relations Commission. He asked the

Commission to conduct a public hearing. Individuals and
corporations named in Mr. Walsh's complaint include E. W.
Backus, George H. Mead, P. T. Dodge, Alexander Smith,
George Chahoon Jr., the Minnesota & Ontario Power Co.,

the Spanish River Pulp & Paper Mills, Ltd. , the International

Paper Co., the Abitibi Power & Paper Co., Ltd., the Lau-
rentide' Company, Ltd., and others not designated. The
basis of the complaint is the Commission's report of its in-

vestigation into the production and cost of print paper.

The manufaetm*ers , it is said, are charged with having con-

spired and banded together to control the industry, increase

the cost of paper by restricting free competition and limit-

ing the production, and having divided the country into ter-

ritories apportioned among themselves for the sale of their

product. In addition, Mr. Walsh charges that the manu-
facturers have discriminated in prices among publishers,

favoring some and ruining others, and have violated con-

tracts made with the Commission to furnish paper to pub-
lishers at prices found by the Commission to be fair, legal

and profitable.

Under a bill introduced in the Senate by Senator Robinson
of Arkansas on May 14, newsprint paper would be declared

a public utility and the Federal Trade Commission would be
authorized to fix its maximum price.

Announcement was made at Ottawa on June 13 that it

was believed improbable that, pending the report of R. A.
Pringle , the special Commissioner appointed by the Canadian
Government to investigate the price of paper, in Canada,
there would be any action on the suggestion of the Federal

Trade Commission that Canada establish a Government
agency for the distribution of paper and control of prices

to publishers. A high authority in Canada was credited

with stating that a Canadian pool is already in practical

existence. Manufactiu'ers who are supplying the bulk of

the Canadian trade at the fixed price of $2 50 are compen-
sated by the other manufacturers for the difference between
that price and the $3 25 figure at which the latter are selling

elsewhere.

Ottawa advices on the 21st stated that the Canadian news-

print paper investigation had brought out that, by using
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arbitrary cost figures for the chief items of paper manufacture

instead of actual cost of production in answer to the investi-

gator's questionnaire, paper manufacturers made profits

appear as losses. The items were the cost of ground wood

and sulphite. One company's treasurer is said to have testi-

fied that he used arbitrary figures instead of actual cost, on

instructions from the concern's president, who told him the

price had been agreed upon. It is also said to have been

brought out that a similar substitution was made by another

company to compute costs for the first time in answering the

questionnaire. This change, testimony showed, made an

actual profit in one company's 1916 business of $7 37 appear

as a loss of $10 45 a ton. It was stated that even this $7 37

profit, after deductions for depreciation as well as f1 50 a

ton for selling commissions, is $4 a ton higher than the amount
fixed by the United States Federal Trade Commission. It

was asserted that only 11% of the^Canadian production is

used in the Dominion, and that the entire output of the

Abitibi Power & Paper Co., Ltd., and the Spanish River

Pulp & Paper Co., Ltd., constituting almost a third of

Canada's newsprint paper production, is sold through George

H. Mead & Co., Dayton, Ohio.

A dispatch from Toronto yesterday (July 6) in the "Even-

ing Post" stated that the publication of the official report

of the proceeding of tha Royal Commission on newsprint

paper has brought to light further instances of the inflation

of cost figures by the paper manufacturers in their returns

to Commissioner Pringle. The statement of the Donna-
conna Paper Company, Limited, it is said, showed a sudden

increase in the cost of newsprint paper from $29 21 a ton

in 1915, $45 39 a ton in 1916, and $50 20 a ton, during the

first four months of 1917. The dispatch adds:

George M. McKee, general manager of this company, admitted that the

returns for 1916 and the first four months of 1917 were based on arbitrary

figures of $50 a ton for sulphite and $25 a ton for ground wood instead of

the actual cost of production.

George Chahoon, Jr., President of the Laurentide Company, Limited,

admitted under cross-examination, that after the first session of the present

investigation some of the manufacturers who make their own sulphite

had discussed among themselves the prices at which sulphite and ground
wood should be entered in the replies to Commissioner Pringlo's questions

and had decided upon $50 a ton for sulphite and $25 a ton for ground wood.
On his return home Mr. Chahoon had telegraphed to each of the manu-
facturers his personal opinion that it would be satisfattory to the Com-
missioner if the statements were made out along those lines.

George H. Millon, President and General Manager of E. B. Eddy Com-
pany, Limited, admitted that in the statement of that company for the

first four months of 1917 sulphite had been entered at $80 a ton and ground
wood had been entered at $30 a ton, although the actual cost of produc-
tion during that period was $45 96 a ton for sulphite and $18 84 a ton for

ground wood. With the use of these arbitrary figures there was shown a
cost for roll news of $61 91 a ton.

The use of the figures of actual cost given by Mr. Millen would reduce
the cost to $45 13 a ton.

The trial of the seven men indicted by the Federal grand
jury in New York last April, charged with violating the Sher-

man Anti-Trust Act by entering into a combination to limit

the output of and increase the price of newsprint paper, has
been set for Oct. 8. The indictments were referred to in our

issue of April 28.

CHICAGO BOARD OF TRADE STOPS TRADING IN
JULY CORN.

The directors of the Chicago Board of Trade yesterday
adopted a resolution prohibiting further dealing in July
corn. They have fixed as a settling price $1 65 a bushel'

which is the same as the maximum price made on June 4
(referred to in these columns on June 9). The resolution

adopted by the directors reads:

After July 5 all trading in corn for delivery, by grade alone, in Chicago
month of July, either for immediate or future delivery, shall cease. The
President will appoint a committee of three, to be approved by the Board , lo
determine the true commercial value of contract grades of July corn in
Chicago on July 5, such price to be the basis for settlement of all July con-
tracts at the close of business July 5, except such open contracts performed
by delivery during the month of July or settled by agreement of parties.
Every seller not notifying his purchaser in writing before 1.15 p. m.

July 9 of intention to settle his July contracts upon the basis price thus
fixed shall be deemed to have elected to delivere the property. In case
of failure to deliver settlement shall be made at a price plus the penalty
provided in Rule 23, and to this extent the resolution of the board of di-
rectors of June 13 last is modified.

All transactions in indemnities on July 5 in July corn shall be declared
null and void, the seller to refund to the buyer the purchase price of the
Indemnities.

Regarding the action of the Board of Trade, a special

dispatch to the New York "Evening Post" last night said:

This decision reverses that of June 13, when the directors decided that
no penalty would be allowed. The rule provides for a penalty of 6 to 10%.
This would make 834 to l(i}4 cents additional for the "shorts" to pay and
would bring the price almost equal to the cash value of the corn in the sam-
ple market yesterday, which was $1 82 at the close.

The action of the directors, they say, is a war measure, and they have no
explanation to make other than to cite the fact that it has been previously

announced that the "longs" would be unable to get more than $1 65. The
latter is also the maximum price for September. The open interest in

July corn is said to be large, and there is no corn here to deliver, only 7,000
bushels of contract and 248,000 bushels of all grades.

It is said that the sour mash distillers of the South recently gave orders

to buy 100,000 bushels corn per day to July 15. Within a few days this

order was doubled and their pmrchases combined with that by the glucose

interests and exporters had taken the offerings.

EX-SUPREME COURT JUSTICE MOODY DEAD.
WiUiam H. Moody, former Associate Justice of the United

States Supreme Court, died at his home at Haverhill, Mass.,

on July 2. He was sixty years old. Justice Moody was
Secretary of the Navy and Attorney General in the Cabinet

of President Roosevelt, and was appointed to the Supreme
Court bench in December 1906. Upon his retirement in

1910, because of ill-health, Congress passed a special bill

permitting him to retire on full pay,for life. Under the old

law an Associate Justice had either to serve ten years or

reach the age of seventy before he could be retired on full

pay.

WAR REVENUE BILL PRESENTED TO SENATE.
The War Revenue bill as revised by the Senate Finance

Committee was reported to the Senate on July 3. The
Committee on the 2nd inst. voted 12 to 3 to report the bill.

Senators Thomas and Gore, Democrats and La FoUette,

Republican, constituting the minority. At the same time

a substitute measure offered_ by Senator La FoUette, pro-

posing to raise all the needed revenue from taxes on excess

profits, income, liquor and tobacco was rejected, biit it is

intimated that the substitute will again be offered when' the

bill is considered in the Senate. The House passed the

War Revenue biU on May 23. The House bill plans to

raise $1,800,000,000 while the yield from the Senate Com-
mittee's bill is estimated at $1,670,000,000. There are

many important differences between the two bills. While
the Senate Committee last week considered the authoriza-

tion of additional bonds, it took no action toward this end,

since Congress, it is figured, can take care of any deficit in

ample time at next December's session. The bill imposes

additional taxes upon incomes of $532,700,000; upon ex-

cess profits of corporations, partnerships and individuals,

$523,000,000; upon liquors $155,500,000 and upon tobacco

$56,600,000. The revised bill provides basic changes in

revenue raising, the latter including a new plan for direct

payment of income taxes instead of "collection at the

source."

Though all so-called special taxes upon special industry

embraced under the House levy of 5% upon gross sales of

many manufacturers have been eUminated, a new taxation

feature embodied in the Senate Committee's bill has escaped

notice. This is the imposition in addition to the income
tax levied against individuals and corporations, and the

excess profits tax, of a tax of 15% on all undistributed earn-

ings of corporations during the year 1917. Provision for

this new levy is made in subsection b of Section 1206 of

the bill, which we quote herewith:

Section 10 of such Act of September 8 1916, is hereby further amended
by adding a new subdivision as follows:

(b) In addition to the income tax imposed by subdivision (a) of this

section there shall be levied, assessed, collected, and paid annually an
additional tax of 15 per centum upon the amount, remaining undistributed
sixty days after the end of each calendar or fiscal year, of the total net
income of every corporation , joint stock company or association , or insurance
company , received during the year , as determined for the purposes of the
tax imposed by such subdivision (a) , but including the amount allowed as
a credit under subdivision (d) of Section 12.

The tax imposed by this subdivision shall not apply to

—

(1) That portion of the undistributed profits used for the establishment
or maintenance of reserves required by law, or

(2) That portion of .the undistributed profits of railroads used, withj'the
express approval of the Inter-State Commerce Commission, or, if not
subject to the jurisdiction of such Commission, with the express approval
of the State or local authorities having jurisdiction over such expenditure,
for extensions, renewals, or betterments, or j,, „^

(3) An amount of the undistributed profits equal to 20 per centum of such
net income of corporations, or joint stock companies or associations (not
including railroads), directly engaged in the production or distribution, of
commodities or in banking, -but only while and to the extent that.such
exempted amount is derived from such activities, and so employed: >s Pro-
vided, That if any portion of such exempted amoimt at any time ceases
to be so employed and is not distributed, a tax shall be levied, assessed,

collected, and paid in respect thereto at the same rate as would have been
imposed if such amount had not been so employed during the year in which
earned: Provided further. That not more than one of the exemptions,in
classes (1), (2), and (3) of this subdivision shall be allowed to the. same
taxpayer. ,a uw^'.
The foregoing tax rate shall apply to the undistributed net income received

by every taxable corporation, joint stock company or association, or
insurance company in the calendar year 1917 and in. each year thereafter,

except that if it has fixed its own fiscal year under the provisions of existing

law, the foregoing rate shall apply to the proportion of the taxable and
undistributed net income returned for the fiscal year ending prior to
December 31 1917, which the petiod between January 1 1917 and the end
of such fiscal year bears to the whole of such fiscal year.
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Apparently it is the intention of the Government, through
this new tax proposal, to force the payment of dividends by
corporations and thereby enable it to obtain additional

revenue by means of the income tax on individual incomes.
Through one who is informed on the subject we learn that
the 20% exemption was a compromise, as much as 30%
having been advocated, while 10% was urged in other in-

stances. It is believed that an endeavor to reduce the
percentage in the Senate will precipitate a strong fight.

The Senate Committee retained unchanged the House
provision lowering the exemption of individual incomes from
$4,000 to $2,000 in the case of married persons and from
$3,000 to $1,000 for single persons. As in the case of the
House bill the Committee's bill calls for a tax of 2%, in

addition to the present tax of 2%, on incomes of corporations

and individuals; both bills impose new surtaxes in addition

to those now in force ranging from 1 to 13%; the new sur-

taxes in the House bill run from 1% on incomes between
$5,000 and $7,500 to 45% on incomes of $1,000,000 and
over; in the Senate Committee bill these surtaxes have been
reduced in so far as incomes of over $4C ,0(0 are concerned,
and the tax ranges from 1% on incomes from $5,000 to

$7,500 to 33% on incomes exceeding $500,000. The fol-

lowing are the surtaxes as provided in tlie Senate Committee
bill:

I % per annum upon the amount by which the total net income exceeds
$5,000 and does not exceed $7,500;

2% per annum upon the amount by which the total net income exceeds
$7,500 and does not exceed $10,000;

3 % per annum upon the amount by which the total net income exceeds
$10,000 and does not exceed $12,500;

4% per annum upon the amount by which the total net income exceeds
$12,500 and does not exceed $15,000;

5% per annum upon the amount by which the total net income exceeds

$15,000 and does not exceed $20,000;

6% upon the amount by which the total net income exceeds $20,000
and does not exceed .$40,000;

8% per annum upon the amount by which the total net income exceeds

$40,000 and does not exceed $60,000;

II % per annum upon the amount by which the total net income exceeds

$60,000 and does not exceed $80,000;

14% per annum upon the amount by which the total net income exceeds

$80,000 and does not exceed $100,000;

17% per annum upon the amount by which the total net income exceeds

$100,000 and does not exceed $150,000;

20% per annum upon the amount >)y which the total net Income exceeds

$150,000 and does not exceed $200,000;

24% per annum upon the amount by which the total net income exceeds

$200,000 and does not exceed $250,000;

27% per annum upon the amount by which the total net income exceeds

$250,000 and does not exceed $300,000;

30% per annum upon the amount by which the total net income exceeds

$300,000 and does not exceed $500,000;
'

fee |33% per annum upon the amount by which the total net income exceeds

$500,000.

In addition to the present inheritance taxes, the House
bill carries new taxes from of 1% on estates between $25,-

000 and $50,000 to 15% on estates of $15,000,000 and over.

The additional inheritance taxes (designed to raise $6,-

000,000) have been stricken out by the Senate Committee,

as have also the retroactive taxes of 33 1-3% on 1916 incomes,

which it was estimated would yield $108,000,000. Besides

the tax of 8% on excess profits, the House biU imposes a

further excess profits tax of 8%; the Senate Committee has,

however, provided a graduated scale taxing excess profits,

the new levies ranging from 12% on all excess profits not in

excess of 15% of the normal profits, for the three year period

(1911, 1912 and 1913) before the war to 5;)% on profits

exceeding 250%. This schedule of taxes is as follows:

Net in excess of 15% of the pre-war income 12%
In excess of 15% and not exceeding 25% 16%
In excess of 25% and not exceeding 50% 20%
In excess of 50% and not exceeding 75% 25%
In excess of 75% and not exceeding 100% 30%
In excess of 100% and not exceeding 150% 35%
In excess of 150% and not exceeding 200% 40%
In excess of 200% and not exceeding 250%.-. -..45%
In excess of 250% -.-50%

The bill contains the following provision dealing with the

computation of the tax:

Sec. 206. That for the purposes of this title net income of a corporation

shall be ascertained and returned (a) for the calendar years 1911 and 1912

upon the same basis and in the same manner as provided in Section 38 of

the Act entitled "An Act to provide revenue, equalize duties and encourage

the industries of the United States, and for other purposes," approved
Aug. 5 1909; (b) for the calendar year 1913 upon the same basis and in

the same manner as provided in Section 2 of the Act entitled "An Act to

reduce tariff duties and to provide revenue for the Government, and for

other purposes," approved October 3 1913, except that the amounts re-

ceived by it as dividends upon the stock or from the net earnings of other

corporations, joint-stock companies or associations, or insurance companies,

subject to the tax imposed by Section II of such Act of Oct. 3 1913, shall

also be deducted; and (c) for the taxable year upon the same basis and in

the same manner as provided in Title I of the Act entitled "An Act to

increase the revenue, and for other purposes," approved Sept. 8 1916 as

amended, except that the amounts received by it as dividends upon the

stock or from the net earnings of other corporations, joint-stock companies

or associations, or insurance companies, subject to the tax imposed by
Title I of such Act of Sept. 8 1916, shall also be deducted.

The net income of a partnership or individual shall be ascertained and
returned for the calendar years 1911, 1912 and 1913 and for the taxable
year upon the same basis and in the same manner as provided in Title I
of such Act of Sept. 8 1916, as amended, except that the credit allowed by
subdivision (b) of Section 5 of such Act shall also be deducted. There
shall be allowed (a) in the case of a domestic partnership the same deduc-
tions as allowed to indivinduals in subdivision (a) of Section 5 of such Act
of Sept. 8 1916, as amended; and (b) in the case of a foreign partnership the
same deductions as allowed to Individuals in subdivision (a) of Section 6
of such Act as amended.

The House provisions increasing the rates on second-class

mail matter under the zone system were stricken out by the
Committee, and after many changes the final Committee
draft contained the proposed tax of 5% upon profits of

publishers in excess of $4,000, estimated to raise $7,500,000,
and adds an increase of one-quarter of a cent a pound on
second-class postage rates, estimated to jaeld $3,000,000.
Strenuous efforts are expected in the Senate for amendment
of the imposts upon publishers.

The Committee struck out entirely the House 10% general

tariff tax upon virtually all imports, estimated to raise

$200,000,000. It substituted consumption taxes, totaling

$86,000,000, and bearing more directly upon consumers,
of Yi cent a pound on sugar, 2 cents on coffee, 5 cents on tea

and 3 cents on cocoa and substitutes . All Spanish war stamp
taxes would be virtually reimposed under the bill, the Com-
mittee adding a new tax of 1 cent each on bank checks over
$5. From stamp taxes $33,000,000 revenue was proposed
under the House bill, and $30,000,000 under the Committee
revision. Other changes in the revised biU include a pro-

hibitive tax to stop manufacture of distilled beverages, while

taxes on other intoxicants are virtually doubled; repeal of the

special 123^% tax on war munitions; repeal of the "draw
back" re-export allowance given sugar refiners; extension to

parcel post packages of a tax of 1 cent for each 25 cents paid
for express transportation; elimination of House taxes on
consumers' electric light, power and gas bills, aU insurance,

jewelry, club dues; tires and tubes, musical instruments,

motion picture films and chewing gum. Taxes on patent

medicines, perfumery, cosmetics, Pullman accommodations
and soft drinks greatly reduced. Believing a compromise on
prohibition legislation will not stop consumption and revenue
yield from distilled spirits, beer or wines, the Committee
made little change in the House liquor taxes.

A comparison of the estimated revenue to be gained from
other sources under the revised bill and the House bill,

respectively, follows: Liquors, $155,500,000, against $151,

000,000; tobacco, $56,600,000, against $68,200,000; freight

transportation,$77,500,000, unchanged;passenger transporta-

tion, $37,500,000, against $75,000,000; automobiles, $40,-

000,000, against $68,000,000 (payable under the re\ased

bill by pleasure car owners and not manufacturers); amuse-
ment admission, $23,000,000, against $60,000,000, and first-

class mail, $50,000,000, against $70,000,000 (by retaining

the 1 cent increase for first-class mail and striking out the

increase upon post cards).

Frederick Peirce& Co . of Philadelphia , investment bankers,

in discussing the published text of the proposed war revenue

measure as reported to the Senate, expressed the opinion

that the "information at the source" feature will cause a
decided change to the holders of securities. They say:

Apparently hereafter no tax deduction is to be made from interest

coupons, which are to be paid in full, the interest to be included in gross

income on the report of the individual holder. This would seem to have
the effect of shifting the normal tax from the borrower corporation to the

bond owner.
If the bill is adopted in this form , no corporation bonds will be free of the

normal Federal income tax in the hands of the individual holder because
of containing the customary clause "both principal and interest payable
Tfithout deduction, &c." Even though this will place the full normal tax

upon the owner, it will very much simplify the collection of coupons and will

eliminate many vexatious questions which now bother the investor.

RVLE& GOVERNING EXEMPTIONS FROM MILITARY
SERVICE.

Rules and regulations to govern the next important step

taken toward selecting a national army from the millions of

young men between the ages of 21 and 31, both inclusive,

who registered for war service on June 5 were issued on July 2

by President Wilson, who in promulgating the regulations

also issued the following statement calling upon the local and
appeal exemption boards to do their work fearlessly and
impartially and to remember that "our armies at the front

will be strengthened and sustained if they be composed of

men free from any sense of injustice in their mode of

selection:"
The regulations which I am to-day causing to be promulgated, pursuant

to the direction of the selective service law, cover the remaining

steps of the plan for calling into the service of the United States qualified
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men from those who have registered: those selected as the result of this

process to constitute, with the regular army, the National Guard, and the

navy, the fighting forces of the nation, all of which forces are, under the
terms of the law, placed in a position of equal right, dignity, and re-

sponsibility with the members of all other military forces.

The regulations have been drawn with a view to the needs and circum-
stances of the whole country, and provide a system which it is expected
will work with the least inequality and personal hardship. Any system
of selecting men for military service, whether voluntary or involuntary in

its operation, necessarily selects some men to bear the burden of danger
and sacrifice for the whole nation. The system here provided places all

men of military age upon an even plane, and then, by a selection which
neither favors the one nor penalizes the other, calls out the requisite number
for service.

The successful operation of this law and of these regulations depends
necessarily upon the loyalty, patriotism, and justice of the members of the
boards to whom its operation is committed , and I admonish every member
of every local board and of every district board of review that their duty
to their country requires an impartial and fearless performance of the
delicate and difficult duties intrusted to them. They should remember as
to each individual case presented to them that they are called upon to
adjudicate the most sacred rights of the individual and to preserve un-
tarnished the honor of the nation.
Our armies at the front will be strengthened and sustained if they be

composed of men free from any sense of injustice in their mode of selection,

and they will be inspired to loftier efforts in behalf of a country in which
the citizens called upon to perform high public functions perform them with
justice, fearlessness, and impartiality.

WOODROW WILSON.

The local and appeal exemption boards, which will judge
each person's liability for military service, have in many
districts already been appointed, and the issuance of the

regulations will permit these boards to organize immediately,
paving the way for the concluding phases of the Government's
task of getting the men under training for duty in France.

The regulations, although not adding a great deal to the

exemption terms of the selective draft law, make it clear

that there are to be no class exemptions, and that each indi-

vidual case must be decided upon its merits. All claims for

exemption are to be decided upon by the district boards

—

one for each county of less than 45,000 population or city

of 30,000, with additional boards where necessary for each
additional 30,000 population. A hint as to how the selection

of soldiers is to be made was given in the regulations issued

on July 2, in the instructions to the exemption board, to

take over, as soon as they are organized, from the registra-

tion precincts, the cards and lists of the men registered on
June 5, and as their first duty to provide a serial number
for each registration card. This has given support to the

belief that the selection is to be by numbers. Then, after

having been advised of the method by which the order
of liability for service shall be determined and of the quota
to be drawn from its territory (minus credits for enlistment in

the National Guard or regular army) , each board will prepare
a list of persons designated for service in the order of their

liability, post the list, give it to the press, and within three

days send notice to each designated person by mail. The
men so notified will then appear before the local board, who
will first make a physical examination in accordance with
special regulations to be provided, bearing in mind that all

persons accepted by them will be re-examined by army sur-

geons. If the physical examination is passed successfully,

then comes the question of exemption. Appeals from the
decisions of the local boards may be taken to appeal boards,
and there may be a further appeal to the President of the
United States. The regulations issued on July 2 provided
for the following list of exemptions:

Officers of the United States, of the States, Territories and the District
of Columbia; ministers of religion, students of divinity, persons in the
military or naval service of the United States, subjects of Germany, all

other aliens who have not taken out first papers, county or municipal offi-

cers, custom house clerks, workmen in Federal armories, arsenals and navy
yards, persons in the Federal service designated by the President for
exemption, pilots, merchant marine, sailors, those with a status with respect
to dependents which renders their exclusion desirable (a married man with
dependent wife or child, son of a dependent widow, son of a dependent
aged or infirm parent, or brother of dependent orphan child less than
16 years old), those found morally deficient, and any member of any well-
recognized religious sect existing May 18 1917, whose creed forbids partici-
pation in war and whole religious convictions accord with the creed.

Claims for exemption because of dependents may be made
by the man himself, his wife or other dependents, or by a
third party who has personally investigated the case. A
claim for exemption by a husband must be accompanied by
supporting affidavits signed by the wife and by the head of
a family residing in the same territory. A claim by a wife
or a third party must be accompanied by two supporting
affidavits signed by heads of families. Similar rules gov-
ern claims on the grounds of other dependents, the depend-
ents or third parties being authorized to file claims with
supporting affidavits. In each case the Board must be
satisfied before it grants exemption or discharge that the
dependent or dependents actually are supported mainly by
the fruits of the man's mental or physical labor. The rules
for the exemption of men because of dependents is referred

to at length in the regulations issued on the 2d, and we re-
produce them herewith:

(1) Any married man whose wife or child is dependent upon his labor for
support, upon presentation to such local board, at any time within ten days
after the filing of a claim for his discharge by such married man, of an affi-
davit signed by him giving his name, age and place of residence; the name
and place of residence of his child or children (If any) , and stating that
he is a married man, the husband of said wife, the father of her child or
children; that such wife, child, or children is (are) dependent upon his labor
for support as the term "labor" is used in these rules and regulations; that
his income was mainly the fruit of his mental or physical labor, and was
not mainly derived from property or other sources, independent of his
mental or physical labor.
And upon presentation , within the time aforesaid , to such local board of

a supporting affidavit signed by such wife, giving her husband's name, age,
and place of residence; her own name and place of residence; the name (s)

,

age (s) , and residence of their child or children (If any) , and stating that she
is the wife of such person, the mother of such child or children, and that he is

the father of her child or children; the approximate amount of her separate
income and the independent income of such child or children during the last
preceding year, exclusive of any sums received from her husband, and exclu-
sive of any gifts to her or her child or children, the same being merely the in-
come derived from the separate or independent property of, or property
held in trust for her, the child or children; th&t she or her child or children is

(are) dependent upon her husband's labor for support as the term "labor"
is used in these rules and regulations; and that her husband's income was
mainly the fruit of his mental or physical labor, and was not income mainly
derived from property or other sources, independent of his mental or physi-
cal labor.

And upon presentation, within the time aforesaid, to such local board of
a supporting affidavit signed by a head of a family residing within the area
in which such local board has jurisdiction, giving the name, age, and place
of residence of the husband whose discharge is sought; the name (s) and
place of residence of his wife, child, or children (If any); and the age (s)

of such child or children; that such person, his wife, his child or children are
personally well known to affiant; and stating upon information and belief

that such person is the husband of said wife, and the father of her child or
children; the approximate amount of the separate or independent income
of such wife, child, or children durtng the last preceding year, exclusive of
any sums received from the husband, exclusive of any gifts, the same being
merely the income derived from the separate or independent property of,

or property held in trust for such wife, cfiild, or children; that such w-ife or
child or children is (are) dependent upon her husband's labor for support,
as the term "labor" is used in these rules and regulations; that the husband's
income from which such support was received was mainly the fruit of his
mental or physical labor, and was not income mainly derived from property
or other sources, independent of his mental or physical labor; and stating
on oath the sources of affiant's information and grounds for belief concern-
ing the income and dependency of the wife, child or children.

If the wife does not live within the area of such local board , the affidavit

of the head of a family may be made by such a person residing' outside the
area of such local board.

If the claim for discharge is filed in respect of such husband by his wife,

then upon presentation, within the time aforesaid, to such local board of
an affidavit signed by such wife, giving her husband's name, age, and place
of residence; her own name and place of residence; the name (s), age (s),

and residence of their child or children, (.if any) , and stating that she is the
wife of such person and the mother of such child or children , and that he is

the father of her child or children; the approximate amount of her separate

.

income and independent income of such child or children during the last

preceding year, exclusive of any sums received from her husband, and ex-

clusive of any gifts to her, her child or children, the same being merely the
income derived from the separate or independent property of, or property
held in trust for her, the child or children; that she or her child or children

is (are) dependent upon her husband's labor for support, as the term
"labor" is used in these rules and regulations; and that her husband's in-

come from which she, her child, or children received such support was
mainly the fruit of his mental or physcial labor, and was not income mainly
derived from property or other sources , independent of his mental or physi-
cal labor.

And upon presentation, within the time aforesaid, to such local board of
two supporting affidavits signed by heads of families residing within the

.

area in which such local board has jurisdiction, giving the name, age, and
place of residence of the husband whose discharge is sought; the name (s),

place of residence of his wife, child, or children, (if any) the age (s) of such
child or children; stating that said husband-, wife, child, or children is (are)

personally well known to him; and stating upon information and belief that
the person sought to be discharged is the husband of such wife and the
father of such child or children; the approximate amount of the separate
or independent income, during the last preceding year, of such wife, child,

or children, exclusive of any sums received from her husband, and exclusive

of any gifts the same being merely the income derived from the separate
or individual property of or property held in trust for such wife, child , or
children; that such wife, child, or children is (are) dependent upon the
husband's labor for support, as the term "labor" is used in these rules and
regulations; that the husband's income frorn which such support was re-

ceived was mainly the fruit of his mental or physical labor a,nd was not
income mainly derived from property or other sources, independent of his

mental or physical labor; all stating on oath the sources of affiant's inform-

ation and grounds for belief concerning the income and dependency of the
wife, child, or children.

If the wife does not live within the jurisdiction of the local board the

affidavits required by heads.of families may be made by such persons resid-

ing outside of the area of such local board.
If a claim for discharge is not filed by the husband or his wife, but by

another person in respect of such husband, then upon presentation to such
local board, at any time within ten days after the filing of such claim, of an
affidavit signed by the person who has filed the claim, giving his own name
and place of residence of such person; the name, age, place of residence, and
serial number of the husband whose discharge is sought; the name and place

of residence of wife; the name (s) , age (s) , and place of residence of child

or children, (if any); and stating that the person making the affidavit filed

the claim for discharge in respect of such husband; that he is personally well

acquainted with such husband and his wife, child, or children; that the

person whose discharge is sought is the husband of the said wife and the

father of the said child or children; that he has personally made an investi-

gation of the sources of income of the wife, child, or children, disclosing

the nature and extent of such investigation and examination; the approxi-

mate amount of such wife's, child's, or children's separate or independent

income during the last preceding year, exclusive of any sums received from
the husband and exclusive of any gifts, the same being merely income

derived from the separate or independent property of, or property held

n trust for, the wife, child, or children; and stating that such wife, child, or

children is (are) dependent upon the husband's labor for support, as tha
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term "labor" is used in these rulos and regulations; and that the husband's
Income from which his wife, child, or children received such support was
mainly the fruit of his mental or physical labor, and was not income mainly
derived from property or other sources. Independent of his mental or

physical labor.

The person fiiini? such claim, and the affidavit above specified, shall pre-

sent therewith the marriage certificate (or a certified copy) of the husband
and wife mentioned in his affidavit. In default thereof the affidavits of

two persons must bo presented, stating that they were present at the mar-
riage ceremony of such person and his wife; or, if not so present, that such
person and his wife live together as man and wife and have lived together

as such (giving the residence of such married persons) for the period of

years or months.
And upon presentation, within the time aforesaid, to such local board of

two supporting affidavits signed by heads of families, residing within the

area In which such local board has juri.sdiction, giving the name, age, and
place of residence of the husband whose discharge is sought; the name and
place of residence of his wife, the name (s) , the age (s) of the child or chil-

dren, (if any;) stating that they are personally well known to him; and
stating upon information and belief that the penson sought to be discharged

is the husband of such wife and the father of such child or children; the

approximate amount of the separate or independent income, during the

last preceding year, of such wife, child or children, exclusive of any sums
received from her husband, exclusive of any gifts to her, her child, or chil-

dren, the same being the income derived from the separate or independent
property of, or property held in trust for, such wife, child, or children;

that such wife, child, or children is (are) dependent upon the husband's
labor for support, as the term "labor" is used in these rules and regula-

tions; that the husband's income from which such support was received was
mainly the fruit of his mental or physical labor, and was not income mainly
derived from property or other sources, independent of his mental or

physical labor; and stating on oath the sources of affiant's information

and grounds for belief concerning the income and dependency of the wife,

child, or children.

If the wife does not live within the jurisdiction of the local board, the

affidavits required by heads of families may be made by such persons re-

Blding outside of the area of such local board.

And upon presentation, within the time aforesaid, to such local board of a
supporting affidavit of such wife stating the approximate amount of her,

her child's, or children's separate or independent income during the last

preceding year, exclusive of any sums received from her husband and ex-

clusive of any gifts, the same being merely income derived from the separate

or independent property of, or property held in trust for, her, her child, or

children; and stating that she, the said child, or children is (are) dependent
upon the labor of such husband for support, as the term "labor" is used
In these rules and regulations.

Regarding claims for exemption on the ground of employ"
ment in necessary industrial and agricultural occupations,

the district boards must be convinced that the particular

enterprise affording such employment actually is necessary

to the maintenance of the military establishment or national

interests during the emergency. The regulations concern-

ing this phase of the subject also say:

The evidence must also establish, even If the particular industrial enter-

prise or particular agricultural enterprise is found necessary for one of the

above purposes, that the continuance of such person therein is necessary to

the maintenance thereof and that he cannot be replaced by another
person without direct, substantial, material loss and detriment to

the adequate and effective operation of the particular industrial enterprise

or agricultural enterprise in which he is engaged.

The President may from time to time designate certain

industries or classes of industries that are necessary for the

military establishment or national interests and the district

boards will be so notified. It will be the duty of each local

board, however, to ascertain the available labor supply for

such industries outside the men called for military service,

and to take the result into consideration in determining such

things. "If in the opinion of the district board," this sec-

tion of the regulations concludes, "the direct, substantial,

material loss to any such industrial or agricultural enterprise

outweighs the loss that would result from failure to obtain

the military service of any such person, a certificate of dis-

charge may be issued to him * * * >• rpj^g certificates

of exemption which may be issued by the local boards will not

necessarily be permanent. They may be revoked with
changing conditions, or may be granted only for prescribed

periods.

COMMERCE COMMISSION'S DECISION ON APPLICA-
TION OF ROADS FOR HIGHER FREIGHT RATES.
As indicated in our issue of Satm-day last, the Inter-State

Commerce Commission in its decision handed down late

Friday night, June 29, denied the petition of the railroads of

the country for a general 15% increase in freight rates. So
far as the Western and Southern carriers are concerned, the
Commission reached the conclusion that no condition of

emergency exists which would justify permitting a general

increase in their rates to become effective. In the Eastern
District the Commission indicated its willingness to increase

class rates approximately 14%. It is pointed out that since

about one-fourth of the freight handled is moved under
class rates, the decision \'irtually allows the Eastern lines

about 4% increase in gross freight revenue. The Commis-
sion pointed out that in the Eastern District increased rates

have recently been permitted to become effective generally

on bituminous coal, coke and i on ore, and similar increases,

it states, might properly permitted in the Southern

district on coal, coke and iron ore, and in the Western
district on coal and coke. The Commission adds:

This will preserve rate relationships between the several districts. In
the Southern district the proijosed increased rates on coal are on the basis

of 15%, with a mfiximum of 1.5 cents per ton. These tariffs we shall permit
to become effective. In the Western district the increases are based upon
15% , with a minimum of 15 cents per ton. These tariffs will be suspended,
but the Western carriers may, if they so elect, file new tariffs carrying
Increases in rates on coal and coke not exceeding in any case 15 cents per
ton. All of the tariffs included in this proceeding of the Western lines will

be suspended. All of the tariffs included In this proceeding of the Southern
carriers will be suspended, excepting those applying on coal, coke and iron

ore.

Setting out that the conditions confronting the Eastern
carriers are different from those confronting the Southern,

the Commission says "we are persuaded that they (the East-

ern carriers) are entitled to increased revenue beyond and
above that which they are securing and will secure from the

increased rates on bituminous coal, coke and iron ore." In
its finding that the Eastern carriers be permitted to increase

their class rates between New York and Chicago, the Com-
mission authorizes advances as follows:

First class, from 78.8 to 90; second class, from 68. .3 to 79; third class,

from 52.5 to 60; fourth class, from 36.8 to 42; fifth class, from 31.25 to 36;
sixth class, from 26.3 to 30 cents per hundred pounds.

The Commission also decided that

—

Carriers In the Eastern, Southern and Western districts parties thereto
may, if they so elect, file and make effective, upon not less than five days'
notice, tariffs increasing existing joint rates between rail and water carriers

to a level not higher than the all-rail rates between the same points. It is

not improbable that some of the rates which we are authorizing to be in-

creased are held by unexpired orders of the Commission. If that is true in

any case, parties to such orders must, before filing such increased rates,

apply for and secure specific modification of such orders.

The Commission points out that the carriers' comparisons
have been made largely with those of 1916, which was the

banner year in railroad earnings, and adds that the 1917
income might be considerably diminished without necessarily

indicating a danger point in earnings. The decision sets

out that

—

While a number of witnesses refeiTed to the burdens to the carriers from
the war, viewing the record as a whole, no such burdens have been shown
to exist nor has the probabUity of their development been demonstrated.
It was not shown that military transportation had been in the past, or is

likely to be in the future, a financial burden to the carriers. On the con-
trary, certain facts were referred to which indicated that the transportation
of troops had been more remunerative during certain mobilizations in the
past than ordinary passenger transportation.

Four of the six members of the Commission (it lacks one
of the full membership of seven since the death of Commis-
sioner Clements) joined in the majority decision; Commis-
sioner Harlan, while writing a separate opinion advocating a

15% increase for the Eastern roads, concurred in the report

of the three other members. Commissioners Clark, HaU and
Daniels, in order that "some affirmative results might follow

from this extended and laborious investigation." Dissenting

opinions were written by Commissioners Meyer and Mc-
Chord. Commissioner Meyer disagreed with the Commis-
sion's contention that an emergency exists for Eastern rail-

roads of such character as to make it imperative to authorize

even the increased class rates sanctioned by the majority.

He stated that there is no proof that the returns of the carriers

of the East for this year may not be more favorable than the

net returns for all but a small number of years in their entire

history. Commissioner McChord urged that the Commis-
sion report to Congress the essential facts disclosed and asks

that an investigation be made to determine Avhether prices

demanded of the carriers for fuel and supplies are reasonable

under present conditions. He also intimated that Govern-
ment control of these commodities might afford relief. The
Commission indicated that no rehearing of the case would be
of value at this time, and suggested cancellation of the tariffs.

The following is its formal order suspending the proposed
tariffs until Oct. 28

It is ordered that the operation of the said schedules be and they are
hereby suspended until Oct. 28 1917 in the following particulars:

First, All schedules naming increased rates within the Western district

as designated in this proceeding.
Second. All schedules, excepting only those applying to bituminous coal,

coke, and iron ore, naming increased rates within the Southern districts as
designated in this proceeding.

Third. AH schedules, excepting only those applying to bituminous coal,

coke, and iron ore, naming increased rates within the Eastern districts as
designated in this proceeding.

Fourth. All schedules naming increased rates applying inter-territorially

between the said districts, excepting only those applying to bituminous
coal, coke, and iron ore, between the said Eastern and Southern districts.

It is further ordered that the use of the rates, charges, regulations and
practices stated in such spspended schedules be deferred upon inter-State

traffic until the said Oct. 28 1917, unless otherwise ordered by the Com-
mission.

And it is further ordered that a copy of this order be filed with said

schedules in the office of the Commission and that copies hereof be served
upon all carriers named in said schedules and their respective publication
agents.
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A Washington dispatch on June 30, dealing with the esti-

mates of railway officials as to the retirrn represented in the

Commission's ruling, said:

Bailway officials estimated to-day that Eastern railroads will receive

an increase of about 4% in gross revenues through the decision of the
Inter-State Commerce Commission suspending the proposed 15% freight

rate raise, but granting some increases in class rates. Estimating that

one-fourth of freight moves under class rates,the added revenue for lines

east of the Mississippi and north of the Ohio and Potomac would be approxi-
mately S50,000,000 a year. As the Commission re-approved recent higher
tariffs on coal, coke and iron ore In this district, they estimated that would
add about $25,000,000.

Western lines , by being permitted to make Increases on coal , will probably
realize an increase of less than 1 % on gross receipts.

Southern lines, by the ruling permitting rail and water carriers to bring
rates to the level of the all-rail Eastern prices, will share slightly in the
Eastern roads' relief, as such ports as Norfolk and Savannah will be in-

cluded. In this the Commission followed out a former statement of p licy

,

in which it declared that several lines operating in the Southeast were logi-

cally comparable to Eastern trunk linos in revenue computations The
revenue thus derived will, however, be largely absorbed by the waterdivi-
slon of the railroad water transportation, and the amount will be compara-
tively small. The Southern roads will also share in higher rates on coal,

coke and iron ore; although railway men estimated that this item would
mean an increase of only about 1 %

.

The Commission in its report dashed the hopes of the roads for another
hearing in the near future, on a plea for a more complete investigation.
Although the tariffs are suspended only until Oct. 28 1917, the Commission
points out that it has no power to order cancellation of the proposed tai iffs

and suggests that the carriers withdraw them.

We give below the greater part of the text of the majority
opinion.
On March 22 1917 carriers in official classlfica-Mon territory hereinafter

designated Eastern carriers, represented to the Commission in a public
conference that an emergency had arisen in their operation which required
prompt remedial measures. Similar representations were similarly made
on March 27 by the carriers in Western classification territory hereinafter
referred to as Western carriers, and on April 1 by carriers in Souhern
classification territory hereinafter referred to as Southern carriers. In
all of these conferences we were urged to act promptly, because, it was
asserted, the situation had become critical and delay would detract from the
beneficial effects of the remedial measures proposed.
Under authority delegated by the Act the Commission has established

rules governing the publications and filing of rate schedules, which rules
have been modified from time to time. At the preliminary conferences we
were asked to modify these rules so as to permit the filing in simplified
form of schedules proposing a general and horizontal increase In all freight
rates except upon certain designated commodities and to permit such
rates to become effective on less than statutory notice. The publication
of all the necessary tariffs in the form required by the rules would have
involved an expenditure of hundreds of thousands of dollars and consumed
much time. We were, therefore, urged to permit the filing of schedules
providing for a percentage Increase in rates. The request that increased
rates be permitted to become effective on short notice was not granted.
On April 10 and 20 1917 conferences between representatives of shippers

and of carriers and the Commission were held to consider the form of the
proposed publications. As a result of these conferences at which practi-
cally no objections were raised to the proposed percentage form of publica-
tion, a permissive order was entered on April 23 1917 granting to the
carriers authority to publish and file supplemental tariffs proposing the in-
creased rates in the simplified form requested. Such tariffs were filed on
behalf of all, or practically all, the railways in the United States, to become
effective July 1 1917.
Whether these tariffs shall be permitted to become effective as proposed

or shall be suspended in whole or in part is the question immediately at
issue. ****** *

As stated, the first representations were made on behalf of the Eastern
carriers on March 22. This is about the time in each month when the
officials of the carriers generally get the statistical returns showing the
results of operation during the preceding month. The operating results for
the month of February 1917 may well have startled the railway executives,
because, generally speaking, they were, for the Eastern district especially,
extremely favorable. The weather conditions had been severe. In many
sections the difficulties of operation have been unprecedented. Further-
more, as a result of the congestion of traffic on the Eastern roads and the
various operating difficulties arising out of the'shortage of cars, the move-
ment of empty cars westward reached extraordinary proportions over
some lines. Because of the severe weather conditions, the expenses of the
movement were greater than usual, and. of course, the movement of
empties adds nothing to the revenue.

Finally increased wages directly and indirectly resulting from legislation
first appeared in the operating accounts of a number of carriers for the
month of February. While some carriers made no charges In their accounts
for increased wages, resulting directly or Indirectly from the legislation
referred to, other carriers charged estimated amounts for both January
Jtnd February. These three causes, severe weather, relatively heavy move-
ment of empty cars and increased wages , together with increases in the cost
of materials and supplies, and to some extent of fuel, made the operating
results of the Eastern carriers for February alarmingly unfavorable.
Under stress of these conditions the railway executives made their first

appeals for relief in the emergency in which they believed they found them-
selves. If these unfavorable tendencies had continued and the operating
results for the succeeding months had perpetuated tendencies of the month
of February a problem very different from that which now confronts us
would have been presented. That carriers have been obliged to pay In-
creased prices for materials and supplies cannot be questioned. It Is diffi-
cult to characterize with moderation the increases in the prices of metals
as well as the prices which have been demanded in various localities for
fuel.

The emergency which the carriers believed existed when these proceed-
ings were initiated was attributed by some primarily to the war in Europe.
Various statements relating to a casual connection between the war and
the railway emergency led us to include in a circular of interrogatories
submitted to the carriers a question relating to the burdens which it was
believed the war would cast upon them. While a number of witnesses
referred to the burdens to the carriers from the war, viewing the record as
a whole, no such burdens have been shown to exist nor has the probability
of their development been demonstrated. It was not shown that mUitary
transportation had been in the past, or is likely to be In the future, a finan-
cial burden to the carriers. On the contrary, certain facts were referred
to which indicated that the transportation of troops had been more re-

munerative during certain mobilizations in the past than ordinary passen-
ger transportation.

In so far as anything that is here asked for us might contribute to the
success of the war we should respond unhesitatingly to the fullest extent of
our lawful authority. We are not unmindful of the fundamental and im-
mensely valuable service which the carriers perform in time of peace and
even more in time of war. No one will deny that the successful operation
of the railways is vital to our national welfare. We fully appreciate the
services which the railways are performing, and the unusual efforts they
are making to secure a maximum of efficiency. But this record does not
convince us that the suspending or refusing to suspend the proposed rates,
or the granting or refusing to grant increased rates, will facilitate or retard
the successful prosecution of the war.

Ari examination of the results of operation during 1916 as pictured in the
reports of carriers to the Commission shows that that year was as a whole
more profitable for the carriers than any preceding year, and it may be
assumed that they might suffer some abatement of the prosperity of that
year without being crippled or in any way incapacitated. In Tables 8 to
11, inclusive, in the appendix are shown monthly averages per mile of road
for operating revenues and operating income for all Class 1 roads in the
United States, and for those in the several districts before mentioned have
been made. The table for the country as a whole goes back to July 1907.
Owing to the fact that the reports for the earlier years were not classified

with respect to districts, the figures by districts have been shown only from
January 1911. With respect, however, both to the country as a whole
and to the several districts, the relation of the figures for operating revenues
for each calendar year to those for the first four months, January to April,

inclusive, is seen to be rather remarkably uniform, enabling one to expect
with considerable confidence that the operating revenues for the calendar
year 1917 will be in excess of those of any preceding calendar year covered
by the series of reports.

An estimate of operating income for the year is also shown, but, owing
to the fact that a considerable number of increased costs that may reason-
ably be expected had not become effective prior to April 30, this estimate is

not entitled to so much confidence as that of operating revenues.

A study of the figures contained in these tables suggests that, barring
unforeseen contingencies and unusual disruptions of commercial affairs

during the remainder of the year 1917, we shall find as results of the year's

operations of Class 1 roads figures about as follows:

United Eastern Southern Western
States. District. District. District.

Avge. oper. rev. per mile of road.. _«$17, 104 ^29,432 $13,610 $12,597
Avge. oper. income* per mile of road 4,334 5,802 3,872' 3.813

* Based on costs represented in accounts of April 30 1917.

Anticipated increased costs, if realized, will operate to reduce somewhat
the estimated figures for operating incomes per mile.

It is not practicable to determine from figures now compiled the book
values of investment in road and equipment per mile of road prior to

June 30 1915 for roads in the several districts, but those for the United
States cover a longer period. While these figures cannot be accepted as

reflecting accurately the actual cash investment they may be taken as
significant for purposes of comparison. The figures for operating income
per mile for roads for calendar years, when compared with the book value
of investment in road and equipment per mile of road at June 30, give
for Class 1 carriers for the United States as a whole the following ratios,

using the estimated figures for 1917:

Ratio of Operating Income to Investment.

Year 1917. 1916. 1915. 1914. 1913. 1912. 1911. 1910. 1909. 1908.
Per cent. .5.817 6.400 5.240 4.091 4.683 5.300 5.070 5.519 5.866 4.941
based on an estimate of $4,334 operating income per mile of road and book
investment of $74,500 per mile of road. Increasing costs subsequent to

April 30 1917 will probably operate to diminish this figure somewhat.
The estimate of operating income for 1917 may be considerably dimin-

ished and still exceed the average for any three consecutive preceding years.

In Table 12 of the appendix the total number of tons of revenue freight

originated by the carriers in the respective districts for the fiscal year 1916 .

is compared with the corresponding figures for the fiscal year ended June 30
1913, the latter having been the largest prior year with respect to freight

traffic. The totals for the respective districts show that the Eastern roads
originated 39,253,873 more tons during the fiscal year ended June 30 1916
than in 1913; the Southern roads, 20,438,186 more tons, and the Western
roads, 21,091,749 more tons. The increase in the tonnage of bituminous
coal was 6,649,600 tons for the Eastern district and 20,751,461 tons for

the Southern, while for the Western there was a decrease of 1,949,606 tons.

Similar increases are indicated in the tonnage of other commodities and
groups of commodities originated in the respective districts with the excep-
tion of forest products, with respect to which a decrease in the tonnage
originated is observed for each of the districts. In this connection it should
be recalled that the total number of revenue ton miles of all carriers in the

United States earning more than $100,000 per annum for the fiscal year
ended June 30 1916 was 343,099,937,805, compared with 301,398,752,805
revenue ton miles for the fiscal year ended June 30 1913, the largest pre-

ceding year with respect to freight traffic.

The consideration of a general increased rate case is necessarily a study
of tendencies. The trend of the curves shown in the different diagrams for

the respective periods of time is unmistakably in a certain direction. It

will be observed that there have been numerous ups and downs, but the

general tendency has been favorable, including for the country as a whole,
the first four months of 1917.
These figures and diagrams do not suggest a country-wide emergency.

Emergencies of greater or less intensity may have existed with respect to

individual carriers during various limited periods, but the direction of the

curves shows recovery in each Instance before the lapse of extended periods

of time. The general trend has been distinctly favorable.

An examination of the operating results of individual carriers shows that

certain of them have lacked prosperity while others have been affluent.

The reasons for lack of prosperity on the part of some of them are well

known . The great majority of them show a healthy condition from finan-

cial and operating standpoints. We must consider not only the successful

and strong, but also the unsuccessful and the weak. The needs of certain

weak lines, however, cannot justify a course of action that Is unwarranted
by the condition of the large number of strong and successful lines. This
record shows that many of the carriers are in a most prosperous condition.

They have been managed by men of conspicuous ability and integrity,'

In whose achievement the whole nation may well take pride. It is certainly

desirable that successes of this character, which mean efficient service, shall

continue.
A number of witnesses laid stress on the land grants received by various

carriers and upon large accretions to their property which many of them
have been able to make out of earnings. Under the system of uniform
accounts adopted by the Commission in 1907 all expenditures of this char-
acter out of earnings are shown in the annual reports. A compilation
made from these reports shows that, as of June 20 1916, Class I carriers

expended for "additions to property through Income and surplus" a total
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of $503,651,510. of which tho Eastern carriers had expended $295,476,590,
the Southern carriers ,$47,880,932, and the Western carriers, $160,293,982.
These sums "include such amounts of income and surplus as have been
definitely appropriated or set aside and expended since June 30 1907, in

the acquisition of property the cost of which Is included in property invest-

ment accounts other than those for securities, &c."
The theory of this character of testimony seems to be that property

donated and property paid for out of revenues of carriers does not in fact

become their property in the sense that they are permitted or are entitled

to earn a reasonable return thereon, and that the public having donated
certain property, or having contributed to the revenues of the carriers

through the payment of freight charges and passenger fares in reality, own
such property and, therefore, cannot lawfully bo asked to pay rates and
fares which will yield a return on such property. These are questions of

large import which have been directly raised in valuation proce< dings

now pending before us, and which will not bo discussed here.

All tho carriers expressed their willingness to begin immediately upon a

revision of the horizontally increased rates with a view to re-establishing

existing relationships between competitive localities, commodities and
territories, thus recognizing the commercial disturbances which, would cer-

tainly follow the proposed increase. It was generally admitted that a
percentage increase would destroy existing rate relations, and in all cases

where the amount of the change is appreciably large and where the differ-

ences in distance between competitive localities are very great 15% in-

crease would seriously affect competitors in a common market. It is

probably due to this fact that with respect to certain important commodi-
ties the protests came from persons located at the greater distances from
the markets.
Only a more urgent and extraordinary situation would justify permitting

tariffs carrying this large percentage increase to become effective. This

record does not disclose the existence of a situation requiring so heroic a

remedy.
The absence of protests against the proposed rates from many interests

and localities affected received some attention upon the record. Certain

witnesses were questioned respecting the extent of the clientele for which
they were authorized to speak. The relative absence of protests from cer-

tain large traffic areas was likewise brought to our attention. The extent

to which individuals, firms and localities refrained from protesting against

the increased rates on the theory that increased rates would result in an
Increase in the car supply and improvement in service cannot be stated;

nor can it be known to what extent public sentiment may have been in-

fluenced by those who could, without serious difficulty, pass along to

others the burden of increased rates. The record also shows that some in-

dividuals and firms who could not so shift the burden favor the increases

and are willing to directly bear the higher charges in the belief that such
burden will be offset by advailtages to them and to the country at large.

These facts are not without significance in so far as they indicate an exist-

ing state of the public mind. They are quite without significance as a basis

for determining the propriety and reasonableness of the proposed rates.

The statute does not authorize us to arrive at a decision with respect to the

reasonableness of rates on the basis of preponderating views.
It may be admitted that facts of this character reflected in the record

indicate a somewhat different state of public opinion from that which has
heretofore prevailed in connection with similar issues before us. Repre-
sentatives of Insurance companies and bankers appeared to favor permit-
ting the rates to become effective as a means of stabilizing their investments
in railroad securities and stocks.
While the instant case transcends all that have preceded it in the magni-

tude of the sums involved and the spontaneity and universality of its pre-

cipitation, it is in its essential characteristics and fundamental factors

identical with other great rate increase cases which have been considered.
From the proceedings of 1910 and 1911 to the present time all such cases

have involved the consideration and weighing one against the other of
certain fundamental factors. The essential character of these primary
factors was the same in all the cases, but the attendant circumstances, the
relation of the factors to one another, and certain significant secondary
factors were not the same in all. This lack of identity in the relationship

and surroundings of the individual factors accounts for the different con-
clusions arrived at in different proceedings.

In this connection we refer especially to Tables 13 to 21 in the appendix,
which reflect operating results through the entire period embracing all of
the Important increased rate proceedings. They are the tables used in

our reports of July and December 1914, brought down to date. Tables 13,

14, 15 and 16 show those things which strikingly reflect the improvement
in operating results following December 1914.
From a technical standpoint the question at issue Is that of suspension

of the proposed Increased rates. In substance the issue is the reasonable-
ness of those rates. That is the issue which was tried on this record. The
investigation which generally follows the suspension of tariffs in the instant
case preceded their suspension. The reasons for this have been suggested
In this report. As a matter of law, we cannot require cancellation of these
rates at this time. From the beginning of this proceeding the carriers,

the shippers, and the Commission alike have dealt with the essence of the
economic problems presented rather than the legal questions.
We are not unmindful of the fact that plausible and persuasive argu-

ments may be buttressed upon selected statistics taken from this record.
The compilations upon which we rely in arriving at our conclusions were
made In our division of statistics, based upon the sworn reports filed by
the carriers. All the statistical exhibits introduced by carriers and protest-
ants have been carefully checked, just as far as checking was possible,
from the annual and other periodical and special reports filed with us by
the carriers. There can be no question regarding the fundamental accuracy
of the statistical summaries upon which we have primarily reUed in this
respect.

General Prosperity Indicated.
As we have said, if the unfavorable results of February had continued oiu*

conclusion must have been different. Those unfavorable tendencies, how-
ever, did not continue. The general operating results, looked at In the
large through a series of years, show on the whole substantial improvement,
general prosperity and, by comparison with former years, ample financial
resources with which to conduct transportation.

Increased prices of materials and supplies, the increased cost of fuel and
increased wages are all significant and extremely important factors in the
situation which we are here considering. Some of the symptoms are un-
questionably unfavorable. Much or all of what some of the railway
officials believe will occvu* may occur in the future. No one can know in
advance. Higher prices are being paid to-day, and still higher prices
may have to be paid In the future, but that these higher prices will have
that unfavorable effect on the general operating results which some be-
lieve they will have is by no means certain.
We have carefully considered the expenditures made by the carriers In

1916 for maintenance of way and structures and for maintenance of equip-
ment. These Indicate that no undue or disproportionate outlay was made
in 1916 for these purposes. This question was carefully considered In

the 1915 Western rate advance case, 35 I. C. C, 407, 514, 515. In the
Western district the ratio of maintenance expenditures to total operating
revenues in the fiscal year 1916 was less than the average for the years
1914 and 1915; and in general we do not think that the outlay for mainte-
nance has been excessive, either relatively or absolutely.

In a general way both the fiscal year ended June 30 1916 and the calendar
year 1916 were remarkable years in the history of American railroads.

The volume of tonnage was never before equaled and the gross receipts, as
well as the net receipts, in each of the three districts were greater than
over before. Thus the average operating revenue per mile of road oper-

ated for the calendar year 1916 was $15,715, as again.st $13,455 for 1915,

$12,885 for 1914, $13,829 for 1913 and $13,237 for 1912. Similarly the
average operating income per mile of road operated in 1916 was $4,723,
as against .$3,827, $2,964, .$3,345 and $3,590 for the four preceding years,

respectively. Tho ratio of operating Income to average investment, or

book cost, for the calendar year 1916 was 6.40%, as against 5.24, 4.09,

4.68 and 5.30% for the preceding calendar years, respectively.

A notable difference began to manifest Itself in October 1916, persisting,

and on the whole growing accentuated, during the first four months of the

current calendar year as between the Eastern district and the Southern
and Western districts. Table 22 in the appendix indicates per mile of

road operated the railway operating revenues, the railway operating ex-

penses, the net revenue from railway operations and the railway operating

Income for carriers in the United States as a whole and for carriers In the

Eastern, Southern and Western districts, comparing each month begin-

ning in July 1916 through April 1917 with the corresponding month of

the previous years.

An inspection of the table will disclose that the carriers in the Eastern
district down through September 1916 showed an increase in net revenue

and in operating Income over the corresponding months of the previous

year. Beginning, however, with October 1916 and continuing through

April 1917, this tendency is reversed for the Eastern carriers, whereas with

few exceptions the Southern and Western carriers continued to show com-
parative increases in these items for each successive month. Thus in

October 1916 the Eastern carriers showed a decline in net revenue per mile

of road from $840 to $821, and in operating income from $760 to $726.

For November 1916 the Eastern carriers showed a decline in these two
items from $800 to $720 in net revenue, and from $721 to $623 In operating

income.
For December 1916 the same tendency persisted, showing a decline in net

revenue from $706 to $630 and a decline in operating income from $625 to

$532.
The increasing tendency in these items for the months of July, August and

September 1916 sufficed for the last six months of the calendar year 1916 to

make a slightly better aggregate showing as contrasted with the last six

months of the previous calendar year. But so far as the Eastern carriers

are concerned, the decline for the last quarter of 1916 was continued for the

first four months of 1917, and In increasing ratio. Thus in January 1917

net revenue per mile of road operated declined from $608 to $531 and op-

erating Income from $520 to $434.
For February 1917 exceptional operating conditions exaggerated the de-

cline and rendered it more pronounced. The February returns show a

decline In net revenue from $576 to $271 and in operating Income from

$489 to $176.
March showed the same comparative decline, although upon a less in-

tensified scale than in February. Net revenue declined from $666 to $557
and operating income from $578 to $460. The returns for April indicated

the same tendency, net revenue declining fron $686 to $611 and operating

Income from $599 to $512.
Summarizing the four months ended with AprU 1917, the decline in net

revenue per mile of road was from $2 ,536 to $1 ,970 , and in operating income
from $2,185 to $1 ,581 . If we compare the relative decline in the last quar-

ter of 1916, when this tendency became noticeable, we find that the falling

off In operating income from the operating income of the last quarter of the

previous year was approximately 19%, whereas for the first four months of

the current calendar year the decline in operating income, as compared
with the first four months of the previous calendar year, amoimts to

about 27.5%.
In interpreting these flgiires It must be borne in mind that the gross reve-

nue in each of three districts showed for each month from July 1916 to AprU
1917 a comparative increase, except only for the month of February in

the Eastern district. In the Southern and Western districts the results, so

far as net revenue and operating income are concerned, show an almost un-
broken contrast to the results for the Eastern district.

If on the basis of the first four months'of the current calendar year we
estimate the total gross revenue in the Eastern district for the entire year,

we find indicated an average operating revenue per mile of road of $29,432,

as against an average operating revenue for the preceding year of $27,688.

Despite this Increase in the gross operating revenue, the average operating

income per mile of road, estimated for 1917 on the basis of the first four

months of the calendar year, amounts to but $1,582, as against $2,188 for

1916. This indicates that the ratio of operating Income to average invest-

ment in the Eastern district will be but 4.893%, as against 6.662% for 1916.

In other words , using the actual figures for the first four months of the

present calendar year, it would appear that, although the gross revenue for

the carriers in the Eastern district would exceed that for the calendar year

1916 by approximately 7%, the operating Income per mile of road will be
but $5,802, as against $7,782 In 1916. This Is only 75% as much net in-

come per mile of road In 19 1 7 for performing about 107% of the service per-

formed In 1916.
The returns for the first four months of the calendar year 1917 for the

roads in the Southern district and in the Western district disclose a dif-

ferent tendency and outlook. Common alike to the three districts Is the

probable increase in gross operating revenues. Thus the first four months
disclose average operating revenues per mile of $4,388 in the Southern dis-

trict as against $3,960 for the corresponding period in 1916, and $3,705
as against $3,288 In the Western district. But in both the Southern and
Western districts the first four months of the current calendar year presage

not only an increase in the average operating Income per mile of road $1 ,222

as against $1,181 for the first four months of 1916 In the Southern district,

and $930 as against $877 for the roads In the Western district, but in both
an increase In the ratio of operating Income to average investment Is in-

dicated, rising in the case of the Southern district from 6.390% to 6.543%,
and in the Western district from 5.953% to 6.217%.

It may very pertinently be asked how it results that with the carriers In

all three districts confronting increased expenditure for labor, fuel, and
supplies, the prospective effect upon their respective net incomes is so

markedly different. To this inquiry it is probably too early to make a
completely satisfactory answer. Among the factors the following may be
suggested as highly probable contributory causes. The ratio of increased
wages may have been greater for the Eastern carriers. The Eastern car-

riers have encountered earlier and to a more complete degree the increase

In prices of materials and supplies. The volume of traffic which has con-
gested certain of the roads and terminals In the Eastern district would
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seem to indicate that with their present facilities they can perhaps take on
additional traffic only at an increasing cost per unit. In this respect they

present a somewhat sharp contrast to roads in the Southern and Western
districts. Congestion at Eastern ports and terminals has led to the di-

version of some traffic to Gulf and South Atlantic ports.

Significant, too, is the testimony of Fairfax Harrison, President of the

Southern Railway, who stated:

"I think I am quite safe in saying that we have no such troubles. We
could get along with a much larger volume of business than we are doing
to-day, and do it economically. Our trouble is that we are met by embar-
goes at boundary points; at Potomac Yard, at Cincinnati and at other
places where we have to get into the congested territory. For example, at
the moment our normal preponderance of tonnage is northbound, but
we are moving very little northbound to-day, and our preponderance is

southbound. It is an uneconomical displacement of our operating situa-
tion; it is more expensive. But we have not had in the South yet, fortu-
nately for us, the causes of the congestions which have affected the whole
country elsewhere.

In the Western district the transcontinental roads, particularly the

Southern Pacific and the Santa Fe, are now carrying a large volume of

traffic which would normally move via the Panama Canal. This they are

apparently able to handle without great difficulty. Whatever may be the

other contributing causes to the divergent tendencies manifested in the

three districts, the existence of agencies making for radically diverse results

in the Eastern district from those likely to appear in the Southern and
Western districts would seem to be substantiated by the following table,

which gives the ratio of net operating income to property investment in

the three districts from 1900, with the probable results indicated for 1917.

The estimates for 1917 are based on the monthly reports of carriers to the

Commission, and thus relate to operating income rather than to net oper-

ating income, the distinction being that net operating income is derived

from operating income by adjusting the last-named item for hire of equip-

ment and other rents. For the purposes of this table the distinction is

negligible, and the 1917 item is restricted to operating income only, be-

cause the monthly reports do not include data for rents.

Net Operating Income Per Cent of Property Investment.

Fiscal Years ending Eastern Southern Western

June 30. District. District. District.

1900 5.27

1901 5.49 4.46 4.84

1902 5.69 4.77 5.29

1903 5.77 5.01 6.30

1904 - 5.44 4.87 5.03

1905 . -. . 5.70 5.15
5.26

5.25

1906 6.21 5.90

1907 6.14 4.67 6.19

1908 5.14 3.87 4.87

1909 5.43 4.72 5.37

1910 6.16 5.19 5.06

1911 . ..- - 5.13 6.22
4.40

4.68

1912 5.10 4.24

1913 5.28 4.55 4.91

1914 - 3.95 4.25 4.24

1915 . - 4.42 3.41
5.26

4.14

1916 6.64 5.43

1916 (1) 6.42 5.27 5.29

1916 (2) 6.61 5.45

1917 (estimated) 4.89 6.45 6.21

(1) Average based on gross property investment. (2) Average based
on property investment less reserves for depreciation.

The protestants do not dispute the fact of large increases in the prices

of supplies, although there is, perhaps naturally, a divergence of opinion
of the carriers and certain of the protestants as to the average of the per-

centage of such increases; but whether that percentage be taken at approxi-
mately 30%, as certain of the protestants insist, or at 42% or higher, as
the carriers assert, the general increase in undeniable. The aggregate of
the increased expenses thus imposed cannot be predicted with any satis-

factory degree of certainty. We cannot know what the future fluctuations

in the prices of such supplies may be. With respect to them, as with rail-

way fuel, there is a remarkable difference in the figures and estimates of
the various carriers. Some have contracted for fuel or supplies upon a
lower price level and others are without the protection of such contracts
or have contracts to expire at an early date.
Without in any way impugning the estimates of the carriers or criticisms

thereof offered by the protestants, we prefer to confine our forecast to the
basis of actual experience for the ten months from July 1 1916, including
the first four months of the present calendar year.

Conclusion of Commission.
For these reasons, necessarily stated in somewhat general terms we are

led to the conclusion that no condition of emergency exists as to the Western
and Southern carriers which would justify permitting a general increise in

their rates to become effective. In the Eastern district increased rates
have recently been permitted to become effective generally on bituminous
coal, coke, and iron ore. We think that similar increases may properly
be permitted in the Southern district on coal, coke, and iron ore, and in
the Western district on coal and coke. This will preserve rate relation-
ships between the several districts. In the Southern district the proposed
increased rates on coal are on the basis of 15% , with a maximvim of 15 cents
per ton. These tariffs we shall permit to become effective. In the West-
em district the increases are based upon 15%, with a minimum of 15 cents
per ton. These tariffs will be suspended, but the Western carriers may,
if they so elect, file new tariffs carrying increases in rates on coal and coke
not exceeding in any case 15 cents per ton. All of the tariffs included in
this proceeding of the Western lines will be suspended. All of the tariffs

included in this procceeding of the Southern carriers will be suspended,
excepting those applying on coal, coke, and iron ore.

In connection with our investigation as to rates on bituminous coal,
certain proposed increased rates on bituminous coal were suspended,
linvestigating and suspension docket No. 774.1 Subsequent to the institu-
tion of that proceeding conditions surrounding the production, transporta-
tion, and sale of bituminous coal became so unusual that the principal
protestants before us voluntarily conceded that the conditions were ab-
normal and that the rates might appropriately be increased, some of them,
however, contending that the existing relationships of railroads from cer-
tain coal producing districts should be preserved. Pending further con-
sideration of that proceeding and of the instant case, the carriers parties
to the tariffs referred to voluntarily postponed the effective date thereof
to Aug. 1. Since that time increases have been filed, to become effective
July 1 ,

to destinations intermediate to those covered by the tariffs of which
the carriers postponed the effective date to Aug. 1.

It is therefore consistent and appropriate that these carriers be per-
mitted, on short notice, to advance the effective dates of such tariffs, and
they are hereby authorized so to do.
For reasons indicated in this report, we shall suspend all of the tariffs be-

fore us in the proceeding of Eastern carriers, excepting those applying on

6j

iron ore. As has been indicated, however, the conditions confronting the
Eastern carriers are different from those confronting the Southern, and we
are persuaded that they are entitled to increased revenue beyond and above
that which they are securing and will secure from the increased rates on
bituminous coal, coke, and iron ore.

By recent Act of Congress we have been given jurisdiction over the move-
ment, distribution, exchange, interchange and return of freight cars. The
obvious intent of this legislation is that cars shall be so used by the carriers
as to secure the performance of the largest possible amount of transporta-
tion in needed and equitable ways. Shortly following the outbreak of the
European war an unprecedentedly heavy movement of freight to the Eastern
district began, and that district in large part has been badly congested ever
since. Hopeless congestion has been avoided only by a practically continu-
ous condition of operating under embargoes . The result has been that while
roads in other sections have generally been short of cars and in possession
of less cars than they owned, the carriers in the Eastern district have been
in possession of substantially more than their ownership of cars.

The hauling of empty cars is expensive and productive of no revenue.
Railroad operating officials naturally and properly endeavor to avoid all

unnecessary hauling of empties. There has been reason to believe that this

disinclination to haul empties has caused the detention on the Eastern roads
of many cars that were badly needed in 1;he West or South. It is probable,
if not certain , that in administering the duties laid upon us by the legisla-

tion referred to we shall find occasion to require a very unusual haul of
empty cars by the Eastern carriers for the purpose of getting them promptly
to Western or Southern localities, where they are needed. In this way im-
portant additional expenses wUl probably fall upon the Eastern carriers.

As we have indicated, percentage increases, especially where the per-

centage is substantial, cannot fail to disrupt competitive commercial rela-

tionships. A general increase in class rates, which preserves e.xisting re-

lationships, distributes itself more generally and more equitably than would
general increases on cominodity rates. It also affords relatively equal
benefits to all of the carriers parties thereto. Among the Eastern carriers

those located in New England appear to present the most serious condition.

They are not carriers of large volumes of heavy loading commodities that

move under commodity rates. It is impossible to estimate with confidence
and accuracy the amount of additional revenue that will accrue from in-

creased class rates, but from the best information at hand we conclude that

the Eastern carriers should be permitted to increase their class rates be-
tween New York and Chicago to the. following saale, and to correspondingly

increase their other class rates applying intraterritorially between points

in official classification territory, observing the established relationships

between ports and localities:

1. 2. 3. 4. 5.

90 79 60 42 36 30
Such tariffs may be made effective upon and not less than five days' no-

tice, given in the usual way.
Special emphasis has been laid upon the unusually heavy increased ex-

penses that have been laid upon the carriers by water, which, because of

arrangements for tlirough carriage with rail carriers, are subject, as to part
or all of their rates, to our jurisdiction. Ordinarily rates via raU-and-water
routes are maintained at a lower level than via all-rail routes. Largely in-

creased cost of operation , the division of traffic to other channels because
of war conditions, and the attendant increased marine insurance have.laid

upon such rail-and-water routes unusual burdens. We think that existing

conditions justify the maintenance of rates via such routes on a level not
higher than the aU-rail rates between the same points.

Carriers in the Eastern, Southern and Western districts parties thereto

may, if they so elect, file and make effective, upon not less than five days'

notice, tariffs increasing existing joint rates between rail and water carrierg

to a level not higher than the all-rail rates between the same points. It is

not improbable that some of the rates which we are authorizing to be in-

creased are held by unexpired orders of the Commission. If that is true

in any case, parties to such orders must, before filing such increased rates,

apply for and secure specific modification of such orders.

The carriers were clearly within their rights in bringing these matters

to our attention when they did. We do not question their good faith in

anything they have done in this connection. Their action is an added
evidence of the far-sightedness and sense of responsibility in the performance
of their duties toward the public with which so many of their officials are

managing and administering the affairs of their respective properties. The
things which they believed several months ago would happen have not
happened. None of us know what the future may develop. We do not
believe that it would be in the interest of any one to now resume hearings
in detail as to the suspended tariffs. As stated, we believe that the facts

which have been developed constitute a full and sufficient basis for arriving

at a just conclusion with respect to bhe proposed increased rates.

We shall, through the medium of the monthly reports of the carriers,

keep in close touch with the operating results for the future, andif it shall

develop that the fears which have prompted the carriers are realized, or that
their realization is imminent, we shall be ready to meet that situation by
such modification or amplification of the conclusions and orders herein
reached and entered as are shown to be justified. If it shall develop that
what has been accorded heroin is more than is appropriate, or that the in-

creased rates are no longer warranted, we shall depend upon the pledges of
the carriers to respond promptly to an an,nouncement by us of a conclusion
to that effect.

Inasmuch as a general percentage increase is so imdesirable because of its

serious effect upon commercial conditions and established relationships, it

would seem to be.appropriate for the carriers to cancel the tariffs which we
suspend herein, and permission is hereby accorded them so to do. The
record will be available for consideration in any further proceedings that
may be necessary or appropriate in this connection in the future, and any
substantially changed conditions which may bevelop can be promptly,
adequately and fairly dealt with. The foundation for any such action can
doubtless be laid in conferences between the Commission and represen-

tatives of the carriers and of the shippers. The existing public sentiment
to which we have referred and the manner in which the proposals of the
carriers have been presented and handled by them indicate a feeling of

mutual confidence, which at many times in the past has been regretably

ab.sent.

.An appropriate order of suspeiLsion of the proposed schedules will be
entered.

Commissioner Harlan, as indicated above while concurring

in the decision of the majority , wrote a separate opinion in which
he set out that ' 'from the whole record it is clear to me that the

15% increase proposed by the Eastern carriers which", in its

actual results would probably not exceed 10% should be per-

mitted to become effective." We quote his opinion herewith:

Under the law, this Commission may act only upon a concurring vote of

at least four of its members, and, in view of the recent death of Commis-
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Bloner Clements and of the varying conclusions entertained among my col-

leagues on the important questions presented by the record, it became
necessary, in order that some affirmative results might follow from this

extended and laborious Investigation, that I should concur in the course

outlined in the Commission's report. I did this, however, because its

findings are in the direction of what the record seems to me to justify and
require, and not because I regard the relief granted as adequate. Under
the circumstances, I venture briefly to explain my individual convictions

In the case.

That a full hearing has been had, as the report finds, will be obvious to

any one who followed the proceedings or has examined the record. All

shippers, either individually, by counsel, or through the traffic and com-
mercial organizations to which they belong, were given an opportunity to

be heard; and the shippers who testified were many in number and repre-

sentative of their respective industries. In addition, a mass of statistical

exhibits was introduced in evidence. In this way every aspect of the

situation was carefully examined and illustrated. The result is a record

that is entirely sufficient to enable us not only to decide whether or not the

proposed rates should be suspended, but also to determine, as the Com-
mission, in fact, has done, whether the present rates in any of the three

great rate districts of the country might proi)erly be increased and, if so, to

what extent. The report of the Commission therefore brings the case to a

conclusion at this point and, wisely in my judgment, does not undertake
to continue the Investigation as a suspension case under the suspension

orders that are now to be entered.

Prom the mass of statistics offered in evidence on both sides it is not

difficult, as the Commission's report indicates, to compile figures to il-

lustrate almost any theory respecting the troubles of the carriers of the

country. It is not my purpose, however, in this brief expression to deal

much in statistics. It will suffice to say that, laying some stress upon the

figures for the last four months, the Commission's finding upon the whole

record is that the fears of the railroad officials, when they laid their request

for increased rates before us, have not been realized. The report then
indicates the purpose of the Commission to follow developments through
the medium of the monthly reports of the carriers, and should their earn-

ings make it appear that the dangers feared by the carriers are im-
minent, -the Commission will then meet the situation by promptly ampli-

fying the limited relief now permitted to them.
This month to month and purely statistical view of the matter seems to

me to be wholly inadequate. Nor do I regard that course as altogether

safe. We are facing a much larger problem, and it must be approached in

a much broader way if we are to reach a sound solution. The report of the

Commission states that some of the symptoms disclosed of record are un-

. questionably unfavorable as I read the record. That is undoubtedly the

case and, being so, the wisdom of deferring full relief is not apparent to

me. What the country as a whole needs, as all participating in the hear-

ings seemed to agree, is much larger terminals, more tracks, more cars,

more locomotives. This enlargement of our facilities is not required

merely to meet the exigencies growing out of the war, but to keep our trans-

portation facilities up to the measure of the country's growing volume of

business.

We are now a creditor nation, and it may reasonably be expected that the

trade balance in our favor will continue at least for some years. With the

aid of our new merchant marine, this may become a more or less permanent
condition. With such a prospect before us, a foundation should be laid

without delay for a definite plan for the development and building up of

our transportation system. For seven or eight years competent railroad

officials have been warning us that the carriers are not keeping abreast of

the requirements of the country. It is true that there are periods, when a

substantial part of the carriers' equipment is lying idle. On the other

hand, the carriers cannot prudently undertake to meet extreme and ex-

traordinary demands. But a rough estimate of a billion dollars has been
suggested as the yearly expenditure necessary to enable them to open up
new territory and to enlarge and extend their present facilities, in order to

meet the rapidly growing volume of the general commerce of the country.

No such investment, however, has been or is being made in our railroads.

On the contrary, an exhibit of records shows that, beginning with 1895, new
construction increased year by year until 1910 while from the latter date

it has steadily diminished. In other words, our population and commerce
have largely expanded, but there has been no expansion, relatively speaking,

In our transportation facilities.

For two years the commerce of the country has been moving under Inter-

mittent embargoes, an experience, as must be observed, that we have had in

the past not only while we were at peace, but while the world at large was
also at peace. Great losses have resulted to the whole country. The pro-

ducer and manufacturer, with ample supplies which the public was demand-
ing, have been unable to make deliveries. The coal operator, with no
shortage of coal at the mine, has not been able to deliver it promptly to

those needing it. Prices for the necessities of life have increased, partly at

least because existing supplies could not be brought to the consumer; and
the speculator has been enabled to demand unreasonable prices because
inadequate facilities have prevented the competition in the consuming
markets of those who were prepared to furnish the same commodities at

lower prices.

Large industries have been greatly embarrassed. It was stated of record,

for example, that the producers of lumber in one territory alone, with the
materials at hand, have fallen 30,000 carloads short in meeting their orders

during the last twelve months. Many other instances of car shortage and
of extraordinary delays in the delivery of traffic are related of record, but
they need not be detailed here. It will suffice to say that, while the strains

of war have much to do with the present transportation conditions, the one
outstanding fact during the hearing as to which there was no disagreement
was that our transportation system is lacking In the capacity to meet the
demands of the shippers and that the resulting loss to the general public has
been very large.

This condition Is one of present danger, with a possibility that it may
even become disastrous during the war period. But, aside from this

military influence, the record leaves no doubt that our transportation system
as a whole must be promptly enlarged and expanded.
The shippers of the country recognize the danger and have given ex-

pression to this apprehension upon the record. They regard a prompt and
sound cure of the trouble as being as vital to them as to the carriers . Repre-
sentatives of some of the largest industrial centres, officers of some of the
largest traffic organizations, and officials of some of the most important
shippers of the country, availed themselves at the hearing of the opportunity
to refer to the situation and to point out that in their own interest as

shippers and in the interest of the general shipping public, the rates of the
carriers might well be increased in order that they may be put in a position

to increase their terminals and facilities.

Many earnest objections were of course made to any increase. Other
shipping interests were ready to acquiesce In an increase provided no dis-

criminations against them were Involved. But the whole discussion, un-
usually free from selfish contentions on the part of the shippers, and ap-
proached by the carriers, as I understand the record, in no selfish spirit.

leaves me with the conviction that the shippers at large are ready for a sub"
stantial Increase in their rates, provided It will result in an early betterment
of their transportation service and In a rate stnicture free from discrimi-

nations. The record, in my judgment, demonstrates a proposition that
has long been clear to me, namely that a rate Is a public question, and that
the existing rates, aside from any interest that the owners of pur railroads

may have In the matter, could be well advanced in the public interest, in

order that assurance may thus be given for the early enlargement of our
transportation facilities.

I express the thought in that way because It is clear that so long as we
look to private interests to furnish a tran.sportation service for the country
wo must see to It that the rewards are sufficient to attract capital for its

further development. Under present conditions this appears not to be the
case. Executives of great insurance companies and of great savings insti-

tutions testified during the hearings that the volume of their holdings in

railroad securities has been steadily dimini.shing and that they and other
large Investors are looking with decreasing favor on railroad securities.

Possibly this may result to some extent from an impression, which I

think is very erroneous, that this Commission takes too narrow a view of

such questions as are before us here. But, in any event, we must not
overlook the fact that at this time, and apparently for the next few years,

new capital must be sought by the carriers in competition with the demands
of many Governments for war loans and in competition with the very large

returns of industrial companies. Nor must we overlook the fact that the
returns on property investment in railroads, even under the unusually
prosperous year 1916, were not such as to give any preference to the rail-

way Investor, and for the last sixteen years this average return has been,
using the principal and representative roads, for the Eastern district 5.48,

the Southern 4.69 and the Western 5.04%.
Without extending this brief expression of my conception of the case It

will suffice to say that from the whole record it is clear to me that the 15%
increase proposed by the Eastern carriers which in its actual results would
probably not exceed 10%, should be permitted to become effective. The
record shows that conditions with the Western and Southern lines are

somewhat better than with the Eastern carriers. Nevertheless, in my
judgment, they also should be permitted some Increase in their rates on the
general grounds that I have attempted briefly to outline. In view, however,
of the finding of the Commission's report It will not be necessary to discuss

the extent of the increase that they should have.
In the light of the refusal by the Commission of what, in my judgment,

is sufficient additional revenue to the carriers, It seems appropriate again
to call attention to the economies that may be and should be effected

through the co-ordination of terminals, the elimination of unhealthy com-
petition, the waste in service through the light loading of cars, and the
performance of special services for particular shippers without charge.
These matters I have discussed at some length elsewhere, and since my
views upon them are more or less understood I will not enlarge upon them
here. Much of the service at the larger industrial centres and ports is

special In character, and the heavy terminal cost encountered by the car-

riers In performing them is spread over the rate structure instead of being
compensated under a special charge. The smaller communities grouped
with the larger centres thus bear burdens that should be borne by others.

Sooner or later matters of this kind must have serious attention by the
Commission, and they will open sources of substantial additional revenues
to the carriers.

We also give herewith the dissenting opinion of Com-
missioner Meyer:

I concur in the conclusions with respect to carriers in Western and
Southern territories. I dissent from the conclusion of the majority that
an emergency exists in regard to carriers in the Eastern district of such a
character as to make it imperative to authorize at this time the increased
class rates sanctioned by the majority.

Five members of the Commission, Including myself, have virtually

addressed the carriers in the Western and Southern districts as follows:
"The things that you believed several months ago would happen have

not yet happened. You therefore have not justified these incresaed rates.
If any or all of the untoward events upon which your application for in-
creased rates was largely based should occur in the future you may then
bring them to our attention. In the light of what we have learned in this
proceeding and In the light of what we may learn from your monthly re-
ports as they will reach us from time to tune hereafter we will be in a posi-
tion on short notice, and with only brief supplementary proceedings, to
decide whether, as a matter of justice to all, our orders of suspension should
be vacated with respect to some or all of the suspended tariffs carrying the
increased rates. This will enable us to protect the interests which you
represent, in so far as we may lawfully do so, and the entire people of this
country against any possible situation which might cripple your respective
properties in the performance of their pubUc functions during this critical
period of American history."

This same language should be addressed to the Eastern carriers.

I recognize freely that the results of operation for Eastern carriers during
recent months have been less favorable thna for the Western and the

Southern. Certain tendencies are unmistakably unfavorable. It is diffi-

cult to characterize with moderation many of the prices of materials and
supplies and fuel which these carriers have paid, and which apparently they
will pay for some time to come. These, together with higher wages, tend
with certainty toward more unfavorable operating results.

We have authorized increases in the rates on bituminous coal , coke and ore

which will add to the operating incomes of those carriers many millions of

dollars and which will bring the estimated return on the book cost to the
carriers up to a level which in my judgment disproves the theory of an acute
contemporary emergency demanding drastic action at this moment. In
spite of increased and increasing expenses, there is nothing before us to

prove conclusively that the net returns of the carriers in the Eastern dis-

trict for the calendar year 1917 may not be more favorable than the net
returns for all but a very small number of years during their entire history.

But even if the contrary could be demonstrated, it does not necessarily

follow that the increases authorized by the majority should be authorized

at this time.
Whenever the time may come , If it should come , th at a real emergency can

be shown to exist, we can then do promptly what justice and the law may
demand. Before Important action like this Is taken the most conclusive

proof of its necessity should be before the Commission, If I apply to the

facts now before us the same test which I applied to the facts before the

Commission in the great advanced rate cases that have preceded this one I

am forced to a different conclusion regarding Eastern carriers from that

reached by the majority.
As stated In the majority report, while tli,e instant case transcends all

preceding ones in the magnitude of the sums Involved, In Its essential char-

acteristics and fundamental factors It is identical with them.
From the proceedings of 1910 and 1911 to the present time all of these

cases have involved the consideration and weighing one against the other of

certain common fundamental factors. The relation of these factors to one
another and certain attendant features alone have varied, not the factors

themselves. This lack of Identity in the relationship and surroundiags of

the individual factors accounts for the differences in the concluslons^ar-

rlved at by us In the successive proceedings.
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Operating
May. Revenues.
1917 $5,052,622
1916 4,463,151
1915 3,713,265
1914 3.706,838
1913 -- 3,569,323
1912 2,406,372
1911 3,110,664
1910- 3,079,225
1909 2,819,060
1908 2,955,361

In our reports relating to advanced rate cases which have preceded this
one more or less has been said about operation ratios. I fully appreciate the
limitations inherent in the use of operating ratios. However, they have
been among the more prominent factors which appear upon the respective

Operating
Income. Miles.

$1,546,4,59 955.12
1,618,061 955.06
1,243,873 958.63
1,046,880 959.81
1,166,203 958.20
353,995 958.60

1,075,911 930.09
1,200,412 930.79
1,142,954 893.18
1,162,602 893.18

In the advanced rate cases which terminated In February 1911 we con-
sidered gross operating revenues, operating expenses, net operating income,
operating ratios , rates of interest , rates of dividends , book costs and book
values, the volume and character of securities, and allied factors during a
succession of years, and interpreted these in the light of numberless other
facts of record. As an attendant feature much consideration was given
upon the record to questions of economy and efficiency. At that time we
considered earnestly whether or not, in the light of all the facts before us,
certain increases should be authorized.

In a separate proceeding involving the Southwestern lines we then author-
ized increases, but finally concluded that conditions as a whole did not de-
mand authorization of increases in the Official and Western classifications
territories. As is attested by the language used and unanimously approved
by us in various proceedings affecting the rates on commodities which move
in gieat volume, the facts established in the proceedings of 1910 and 1911
left their impress upon our minds and to a certain extent shaped our action
during the period intervening between February, 1911, and July, 1914,
the date of the report in the second great advance movement.

In July, 1914, we again had before us a voluminous record upon which
carriers based their claims for increased revenues. After considering the
same group of factors which we had considered in 1911, but which had
changed to a certain extent in their relative weight and relationship and
which were accompanied by the special features of allowances to industrial
railways and the performance of accessorial services, we arrived ao the con-
clusion that the increased rates prayed for had not been justified in their
entirety.

Six months later, in December, 1914, in a further hearing, for the third
time we had before us the same prayer of the carriers and the same group
of factors which had been given consideration during the previous proceed-
ings. The hearings which followed our decision of July, 1914, added to the
record as made prior to July, 1916, certain significant facts. These, to-

gether with the intervening suspension of various tariffs in which it was
proposed to assess charges on certain accessorial and so-called free services
and the course of the proceedings with reference to industrial railways,
compelled a modification of the conclusions reached in July, 1914, with re-

spect to the sources through which the carriers might augment their revenues
and of our specific findings in that case. The relative weight of fundamental
facts of record had changed, which in turn required a changed conclusion.

In this connection Iron Ore Tables 13 to 21 reflect operating results
through the entire period, embracing all of the important increased rates
proceedings. They are the tables used in our reports of July, 1914, and
December, 1914, brought down to date. I direct especial attention to
Tables 13, 14, 15 and 16, which clearly indicate the improvement in oper-
ating results following December, 1914, and likewise reflecting the decline
since the fall of 1916.

During 1915 we dealt with two similar proceedings, one involving freight
rates and the other passenger fares. Once more we considered the identical
set of factors, we weighed and compared, as we had weighed and compared
in 1911 and 1914. Our conclusions differed from the conclusions in the
earlier proceedings to the extent to which the weight and relationship of
these factors differed from the weight and relationship of the factors in the
antecedent proceedings.

In the instant case we have before us once more the now familiar aggre-
gation of basic factors. Again we have considered them by themselves
and in their relationship to one another and we have assessed them in the
light of the attendant facts and circumstances of record. Applying the
same kind of reasoning and the same methods which have prevailed in the
earlier proceedings to the facts upon the present record, I have reached the
conclusion that the proposed increased rates have not been justified.
The majority holds that the Eastern carriers have justified certain increased
rates . My convictions are to the contrary

.

The year 1916 is admitted by all to have been an abnormally prosperous
year for the Class I railways of the Eastern district, as well as for those
of the entire country. The banner year prior to 1916 was 1913. In 1913
the operating revenues in the Eastern district amounted for the four months
January to April, inclusive, to $7,241 per mile of road. The next best year
prior to 1916 was 1915, in the corresponding four months of which this item
was $6,653, although for these four months it was surpassed by 1914, in
which the item amounted to $6,850. For the like period of 1916 the item
had risen to $8,528, an increase of 17% over 1913, and for the like period
of 1917 it had further risen to $9,056, an increase more than 6% over the
figure for 1916.

It is argued, however, that expenses are rising much faster than revenues
and that the outlook is so unfavorable that, in the opinion of the majority, it

Is necessary at once to authorize an increased class scale of rates.
The carriers are primarily interested, not in operating revenues nor in

operating expenses, but in the margin between them, in what remains of
operating revenues after operating expenses and taxes have been deducted,
or operating income. The operating income per mile of road in the Eastern
district for the first four months of 1916 was far in advance of that of any
prior year for which the figures have been compiled from our monthly
reports, being $2,188, as against $1,394 for the like period of 1911. The
largest figure for this period for any of the intermediate years was $1 ,340
for 1913. The corresponding figure for the like period of 1917, within
which the flood of increasing costs was expected to be upon us, was $1 ,582,
an amount more than 13% better than for that period of any of the pre-
ceding six years, except the abnormal year of 1916.

It is too early for most of the May reports of the large carriers to have
reached us

, and at the time of writing only two of the principal carriers have
filed their reports for May. While it probably would be incorrect to say
that these two are typical , it is not without significance to point out that the
operating income of the Southern Pacific Co. for May 1917 is more than
30% greater than for May 1916, and that while that of the Delaware, Lacka-
wanna & Western , the only large Eastern carrier whose last monthly report
has been received, shows a falling off, it is yet substantially greater than
for any May in the four years preceding 1916. The figures for the Delaware,
Lackawanna & Western for the month of May for the last ten years are
shown hereunder:

records and in our reports. The table below states the operating ratios
for all Class I carriers in the Eastern district for the first four months of
each of the last ten years. [We omit the table, Ed.]
An examination of this table shows conclusively that, so far as operating

ratios may be used as a barometer, the first four months of 1917 do not
necessarily predict unfavorable results for the entire year. In fact, it will
be observed that for the banner year 1913 three out of the four operating
ratios were more unfavorable than the corresponding ratios for 1917. I
would be unwilling to state that this necessarily indicates that 1917 will
result in larger net incomes than 1913, but I am equally unwilling to agree
that the ratios for 1917 and the relatively unfavorable indications of cer-
tain other factors together support the conclusion that an emergency now
exists which requires an immediate increase in the scale of class rates.
Future events may justify this increase. Events up to the present have
not done so.

Commissioner MeChord, who likewise dissented from the
majority eonchisions, announced his views as follows:
Upon the facts before us, I concur in the dissent by Commissioner Meyer*

The issue presented is in reality one largely of government,*! policy rathe^
than a question whether the rates sought to be made effective July 1 ar^
reasonable for the service of transportation.
The nation is at war, costs of fuel and other commodities are abnormal,

the conditions affecting the volume and movement of traffic are without
precedent. The future of these conditibns, immediate or remote, cannot
be predicted with even a fair degree of certainty. Thus the situation be-
fore us is not sufficiently normal or stable in character to make possible
an intelligent inquiry into the reasonableness of rates. That the operating
costs of certain carriers, particularly in Eastern territory, have been sub-
stantially increased by the increased costs of fuel and supplies is apparent.

Should this Commission upon the showing here made approve an increase
of rates predicted in a large measure upon prophecies for the future, to
strengthen the credit of the carriers, or should the prices of fuel and sup-
plies be supervised by Governmental authority? It is argued ^vith much
force that this is a question for the Congress to determine, and that until it
is clear that such control will not be exercised and that the carriers fear as
to what may happen in the future have been realized, this Commission
cannot be justified in placing the burden upon the general public in the form
of increased rates, especially in view of *he showing made by the carriers
as to their earnings. At the present moment it appears probable that the
Congress will act in the matter. The Committee on Inter-State and Foreign
Commerce of the Senate is now holding hearings on the general subject of
the control of prices. Coal operators have been in conference with the
Federal Trade Commission and other Government officials on the same
subject. It appears that a special committee representing coal operators in
all sections of the country has proposed that prices of coal dvu'ing the war
be fixed by a joint Govermnental commission.

Congress has now before it the report and recommendation .of the Fed-
eral Trade Committee on the bitiuninous situation. No report has yet
been made to the Congress by the Commission appointed by the President
to observe the operation and effects of the so-called Adamson law. It
may be fairly said that the matter of the Governmental control of prices
of various important commodities affecting these carriers is now before the
Congress.
With reference to the assertion that prices of certain commodities are af-

fected by our supply, it should be remembered that by the Car Service
act approved May 29 1917 the Congress has given this Commission full

authority over the movement, distribution, exchange, interchange, and
retvu-n of cars, and I do not doubt that through a vigorous exercise of that
authority substantially better transportation conditions and additional
revenue can be secured.

It is my judgment, therefore, that this Commission should report to the
Congress the essential facts disclosed by this record. If it should be de-
termined by that body that the prices demanded of the carriers for fuel
and supplies are reasonable under present conditions or are not such as to
warrant control by the Government, and it should hereafter appear that
the apprehensions expressed by the carriers have been realized, then I am
prepared to sanction such rate increases as will permit the carriers to so
equip themselves as to enable them to perform in the most efficient manner
the transportation required of them. Those apprehensions were expressed
by the Chairman of the carriers' President's Committee on March 22
1917, in the opening paragraph of his statement to the Commission in this
case as follows:

~~"Mr. Chairman and gentlemen of the Commission, we are here on what
we regard as a very serious question. We realize that the conditions of the
railroads to-day present a menace to the .country, not alone to the owners
of the properties, but as affecting directly the international situation. It
is absolutely ssential that the railroads of this country shall be in splendid
working order, not merely workable physically, but in a position to fulfill
their full duties to meet what we all believe is coming—a crisis in our his-
tory; and to do it effectively and properly."

Operating revenues sufficient to enable the carriers lo perform their ful

duties are unquestionably required. In the event that the apprehensions
expressed by the carriers are realized and increased charges for transporta-
tion become necessary, I would not limit those increases to certain classes

of traffic, nor in the absence of very clear proof of differences in conditions
to particular sections of the country. Rate increases, made necessary by
war conditions, should be borne by all sections of the country and all

classes of traffic, in so far as influence of those conditions are national in
scope.

It is admitted by the carriers that they do not seek the increase in freight

rates for the purpose of purchasing additional equipment, motive power, or
extension of terminals, but for the sole purpose of paying increased cost of
wages, material, fuel and supplies.

COMMENTS ON COMMISSION'S RULING IN FREIGHT
RATE CASE.

With regard to the Commission's ruling the following

state'ment was ssued on June 30 by Samuel Rea, President

of the Pennsylvania RR., in which he expressed himself as

"amazed" and "discouraged" at the decision:

I am amazed at the reasoning and discouraged at the conclusions in the

rate decision. The Eastern railroads are the great terminals for the whole
country and absolutely require the 15% increase immediately. The
Pennsylvania Railroad system is indicative of conditions on the railroads

in Eastern territory, and its operations verify the estimates made for the
Commission.
The five months ended with May show ap increase of about 9% in gross

earnings, but a decrease of about 27% in net operating income, or nearly
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$10,500,000, compared witli 1916. The cost of Ial)or and material are still

rising, especially fuel coal, which will be increased by several millions over
what was estimated in the rate case.

!• Notwithstanding all the railroads are doing in co-operation with the

Government (and no other interests are doing more) , the country will

realize that there will probably be more congestion next fall and winter
than it has heretofore experienced. Wo are bending every effort to meet
that situation, but instead of putting the railroads in a position where they
can give substantial assistance by additional facilities and equipment .their

credit will be seriously limited by this decision, and the country at large

must, of necessity, suffer.

The Commission estimates a return of only 4.89% for the year ended
June 30 1917, on the road and equipment provided for public use by the
Eastern railroads, and yet declines to grant a reasonable increase in rates.

What credit or progress can be based on any such inadequate return?
The experience of the weak condition of the railroads for five years prior

to 1916, witn practically no new mileage constructed and insufficient ter-

minal facilities, is utterly ignored.

I dislike to criticize any Government decision, but the people should
know why it is impossible to provide adequate facilities and service which
are imperatively required for this growing country, and should understand
how unjustly the Eastern railroads are being treated.

A. H. Smith, President of the New York Central Lines,

had the following to say regarding the decision:
Until we are able to check up the advances permitted in the decision with

the tariffs we shall be unable to say what increased revenue will be received

by the New York Central Lines under the recent ruUng of the Inter-State

Commerce Commission. Apparently less than one-half of the amount
requested has been allowed to the general traffic lines; much less than half

to those depending largely upon the movement of special commodities.
The application for increased rates as presented was, in our opinion,

conservative, and did not nearly meet the added expenditures placed upon
us by higher wages, increased costs of fuel and other material, higher taxes,

and growing investment. We believed then, and believe now, that the
circumstances justified the full increase requested to insure a continuation
of the amount and character of service required by the public.

The railroads of this country require a continuing outlay for betterment
and enlargement. The unusual conditions of to-day are bringing up
hourly many problems requiring large expenditures of money on capital

account. Such money must be had from the investing public. If the
people who have it to invest will accept the judgment rendered by the
Commission and provide the money, very well. Their action will then
support the view of the Government's commission. That wUl be the test.

In the meantilne, railroad managers can only await the verdict of the
people and continue to do all they can to meet the requirements that are

placed upon them. The New York Central Lines, serving a very large

percentage of the population of the country , will do their utmost to meet
the situation.

for increased rates will exist at the time designated by the Commission,
and the increases will again be asked.

L. F. Loree, President of the Delaware & Hudson, took
occasion to state that "the Commission says it will take up
the matter again in October, but the only diagnosis the

Commission will be able to make then will be a post mortem,
and a post mortem is of little benefit to the patient."

Going into his reasons for regarding the decision of the

Commission as not meeting the needs of the railroads, Mr.
Loree said: *!

Owing to the war, the country is in a condition of unexampled prosperity.
Labor was never getting such good wages. The products of the farm
ever brought better prices. Mining industries—coal, iron ore, lead,

zinc, copper industries—all are very prosperous. Many other industries
are prosperous.

About one-third of the active producing capital of the United States is

invested in transportation, traction, electric light, and power, gas, water
and express companies, and other public utilities. These are all gasping
for breath. There must be some explanation for this singularity. The
importance of these activities to the safety of the country warrant serious
consideration as to the reason.

W. H. Truesdale, President of the Delaware Lackawanna
& Western Railroad, stated that he believed the decision

would be a cause of real disappointment to railroad men all

over the country. "I, myself, am keenly disappointed,"
he said. "I believed that the roads had made out a very
strong case, and that the Commission would be convinced
that their cause was just."

J. M. Herbert, Vice-President of the Cotton Belt System,
was quoted in the "Times" as saying:

It means bankruptcy for many of the railroads. Some of the common
carriers have just begun to see the light of day and have outgrown their
receiverships. The failure of the Commission to help us now will mean
that these same roads probably will go back into the hands of the receivers.
Some roads, lucky enough to stand the strain, and which have kept out of
the courts, may be thrown into receiverships.
The 15% increase would not have placed the railroads on as sound a

footing as the present rates did a few years ago. The increase in cost of
materials, labor, &c., is about 20%. We merely ask for 15 to help us out.
Few of the Western roads will be benefited in the increase on coke, iron,

and bituminous coal. The Cotton Belt wUl not participate in this Increase,
as the majority of our cars are loaded with agricultural products, lumber
and cotton. Few of the railroads in the Mississippi Valley will profit on
the increased rates on iron, and this also may be said of bituminous coal.
In fact, the freight increase will not help the West

.

Charles H. Markham, President of the Illinois Central
RR., had the following to say:

There is nothing I could say imtil I have studied the ruling of the Com-
mission. I would want to know what all the points made were before I
commented on it. As to what action will be taken I may safely say that
the railroads have in the past acted in concert in these matters regarding
rates, and will undoubtedly continue to do so. Undoubtedly the necessity

Clifford Thome, former President of the National Asso-
ciation of National Commissioners and Chairman of the
committee representing the National Shippers' Conference,
which opposed the increases, stating on June 29 that the
decision was gratifying, added:

This case was an important one. In fact, measured by the standard
of dollars and cents, the most complete case between private parties in the
history of the world. The decision will save the producer and consumer
of the United States more than $750,000 every day.

I do not believe there will be any contest of importance jigainst the
advance in coal and iron rates, providing the rate relationships between
competitive centres are preserved as directed by the Conmoission. The
coal and iron shippers did not participate actively in the work of the
National Shippers' Conference.
The decision undoubtedly will be- followed by attempts in the States to

raise rates, and to cut off local passenger and freight service. Before such
steps are sanctioned each State Commission should thoroughly advise itself

of the actual financial condition of its railroads.

There should be a permanent national federation of shippers. The rail-

roads are organized and labor is organized. This fight is bound to be
renewed in the future. The Commission specifically invites another hear-
ing whenever the carriers feel justified in bringing it. The roads are pre-
paring constantly for just such contests and the shippers should be equally
prepared.

NATIONAL ASSOCIATION OF OWNERS OF RAILROAD
SECURITIES ON FREIGHT RATE DECISION.

The owners of the railroads, while disappointed in the

divided opinion of the Inter-State Commerce Commission in

the 15% rate case, express themselves, through S. DaAaes
¥/^arfield. President of the National Association of Owners of

Railroad Securities, as being by no means discouraged with

the situation after studying the dissenting opinion of Com-
missioner Harlan, who favored the granting of the increased

rates requested by the carriers in order to enable them to

secure the necessary capital with which to provide the en-

larged facilities and additional equipment needed to handle

the commerce of the country and take care of future develop-

ment. A statement from the Association concerning its

\iews adds:
In an analysis of Commissioner Harlan's opinion which is being dis-

tributed to the officers and membership of the Association, President

Waifield designates the opinion as "a masterly conception of this entire

case and otherwise takes the position which this Association took at the

hearing before the Commission, that "a rate is a public question, and the

existing rates, aside from any interests that the owners of our railroads may
have in the matter, could well be advanced In the pubUc Interest in order

that assurances may thus be given for the early enlargement of our trans-

portation facilities."

President Warfield quotes Commissioner Harlan's statement with refer-

ence to the appearance of representatives of the National Association of

Owners of Railroad Securities before the Commission in which connection

the Commissioner stated "that the returns on property investment in rail-

roads, even under the unusually prosperous year 1916, were not such as to

give any preference to the railway investor," nor to the low-average returns,

according to President Warfield, during the last sixteen years, on the

securities of the carriers generally.

The Commissioner is further quoted as saying: "We must see to it that

the rewards are sufficient to attract capital for further development.
Under present conditions this appears not to be the case."

In respect to the monthly examination by the Commission of the reports

of the carriers with the intention of meeting the situation by promptly
amplifying the limited relief now permitted, President Warfield points to

Commissioner Harlan's "very forcible statement, that 'this month to month
and purely statistical view of the matter seems to me to be wholly inade-

quate. Nor do I regard that course as altogether safe. We are facing a

much larger problem and it must be approached in a much broader way if

we are to reach a sound solution. The wisdom of deferring full relief is not
apparent to me."
The most important phase of the controversy, as President Warfield

sees it, is set forth by the Commissioner when he states the fact that while

the producer and manufacturer have had ample suppUes which the public

wants demanded and that "prices for the necessities of Ufe have increased,

partly at least because the existing supplies could not be brought to the

consumer, and the speculator has been enabled to demand unreasonable

prices because Inadeqviate facilities have prevented the competition in the

consuming markets of those who were prepared to furnish the same com-
modities at lower prices. The loss to the general public has been very

large. This condition is one of present danger, with the possibility that it

may become even disastrous during the war period. The shippers of the

coimtry recognize the danger; they regard a prompt and sound cure of the

trouble as being as vital to them as to the carriers. The shippers at large

are ready for a substantial increase in their rates, provided it will result in

an early betterment of their transportation service and in a rate structure

free from discriminations."
In his analysis of Commissioner Harlan's opinion President Warfield,

speaking for the National Association of Owners of Railroad Securities,

says that it "stands out as one of the most important public documents of

years. He looks far beyond the mere 'reasonableness' of a railroad rate

when he designates it a public question affecting the people as a whole and
one which should be so treated. The contention of the owners of the

railroads at the hearing before the Commission was based on that issue and
we should now proceed to vigorously follow it up. At a time like this, to

be compelled to await the settlement of so important a question, in com-
petition with some objector with such lack of vision as not to see that the

action he is taking is against the prosperity of the entire country and is

stunting his own business growth is incomprehensible. The Government's
duty is clearly and distinctly to administer for the benefit of the people

as a whole. If the Inter-State Commerce Commission is not to remedy a
condition which Commissioner Harlan states 'is one of present danger with
the possibility that it may even become disastrous during the war period,' it

cannot be possible that a warning such as this coming from one so long and
so well known as an authority in such matters will be disregarded and not
find lodgment in some Governmentallquarter."

Ill
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REGULATIONS AND RATES FOR INSURANCE OF
SEAMEN BY FEDERAL WAR RISK BUREAU.

Under the authority granted in the bill amending the War
Risk Insurance Act which was signed by the President on

June 12, Secretary of the Treasury McAdoo on June 19 issued

regulations under which all officers and men of American

merchant ships plying between ports of the United States

must be insured by their owners against loss of life or per-

sonal injury. Policies thus protecting sailors on American

vessels become effective as to vessels leaving the United

States June 26, and as to those sailing from foreign ports

July 10. To carry on the enlarged business of the War
Risk Bureau resulting from the new class of insurance, Secre-

tary McAdoo has chosen John J. Crowley, for several years

connected with the Travelers' Insurance Co. of Hartford, to

take charge of a new Seamen's Insurance Division; he will

serve as assistant to WUliam C. De Lanoy, Director of the

War Risk Bureau.
The business of the new Seamen's Insurance Division will

be conducted, according to present plans, along the same
lines of operations as the insurance on hulls and cargoes;

that is, the U.S. Collectors of Customs in all ports through-

out the country will act as agents for the Bureau in receiving

applications and quoting rates fixed by the War Risk Bureau
with the approval of the Secretary of the Treasm-y. The
American consuls abroad will act in the same manner with
regard to the sailings to this country. The bill amending
the War Risk Insurance Act, as noted in these columns on
June 9, was passed by the Senate on May 22 and by the
House on June 2. The rates of insurance for officers and
crews of vessels are set out as follows in the new legislation:

In case of death, permanent disability which prevents the person in-
jured from performing any and every kind of duty pertaining to his occupa-
tion, or the loss of both hands, both arms, both feet, both legs, or both eyes,
for the payment of an amount equivalent to one year's earnings, or to twleve
times the monthly earnings of the insured, as fixed in the articles for the
voyage (hereinafter referred to as the principal sum) , but in no case shall
such amount be more than $5,000 or less than $1,500.

In case of any of the following losses, for the payment of the percentage
of the principal sum indicated in the following tables: One hand, 50%;
one arm, 65%; one foot, 50%; one leg, 65%; one eye, 45%; total destruction
of hearing, 50%.

In the event of capture of a vessel and detention of officers

and crews, it is provided that they are to receive during the
time of detention compensation at the same wage as when
employed on the ship. It is further provided that if the
owner of any vessel fails to insxu-e his ship and men before
leaving port, the War Risk Bureau may arrange for complete
insurance, charging it up to the vessels' owners. This makes
insurance of both ships and crews compulsory. A penalty
not exceeding $1,000 is imposed for failure of an owner to
insure his crew and ship.

Secretary McAdoo on June 19 had the following to say
regarding the new law and the method under which the
seamen's insurance will be handled:

Under the law vessel owners may take out insurance with the Bureau
of War Risk Insurance or with insurance companies, but in connection with
the latter such insurance must be on terms satisfactory to the Secretary
of the Treasury.
The plan evolved for carrying out the new work contemplates using vir-

tually the same machinery which operates the insiu;^nce on hulls and car-
goes. The collectors of customs in all ports of the United States wUI be
agents of the bureau in this country in receiving applications for insurance
and quoting rates fixed by the bureau in Washington with the approval
of the Secretary of the Navy. In regard to the sailings from abroad to the
United States, American consuls will perform the same function.
No claim agent or attorney, under the law, will be entitled to receive any

compensation whatever for services in the collection of claims against the
bureau of war risk insurance for death, personal injury or detention, except
In casbs of proceedings before a United States District Court in connection
with disputed claims, when the Judge wiu <!r- ermine the amount of such
compensation not to exceed 10% of the amount recovered.

The seamen's insurance rate on steamships for the war zone
to or from ports of the United Kingdom, France, Italy and
North Africa will be $7 50 a thousand. From this maxi-
mum the rates range downward to 40 cents a thousand for
ports on the Pacific Coast and Cuba, Mexico, Hawaiian
Islands, Panama and Mexico; 30 cents for Atlantic coast-
wise trips and 20 cents for Pacific coastwise trips. Rates
for sailing vessels or sailing vessels with auxiliary steam
power for other than war zone voyages are much higher
than the rates named for steamships. No rates are named
for sailing vessels for voyages to the war zone, and it is be-
lieved that the Government will decline to issue insurance
on the lives of officers and crews of sailing craft going through
the war zone, as it has refused to issue insurance on the cargo
and hulls of the sailing vessels themselves.
We take from the "Journal of Commerce" the foUowing

list of rates, subject to change without notice, which the Sec-
retary of the Treasury on June 19 approved for the insurance

on the life and limb of masters, officers and crews of Ameri-
can merchantmen:

—Rale per SlOO
Between Ports on Sailing

Atlantic Coast vessels or

U.S. and— Steamers. auxiliaries.
Atlantic U. S. ports. .03 .06
Gulf U. S. ports .05 .10
HalUax, St. John and

St. Lawrence ports .08 .16
Bermuda, Porto Rico,

Cuba, San Domin-
go, U. S. Virginlsl. .06 .12

Oth. West. Ind. ports .08 .16

Mexican Gulf ports.- .06 .12

Panama .08 .16
North coast South

America (not south
of Trinidad) .11 .22

South America be-
tween Trinidad and
Cape St. Roque_._ .19 .38

East coast South
America below
Cape St. RoQue .30 .60

Via Canal:
(n) Australasia .23 .46

(,b) India or Africa .26 .52

(c) West coast So.
America .19 .38

Via Magellan:
West coast So. Am. .38 .76

Via Cape of G.Hope:
(a) So. & E. Africa .45 .90

(6) Far East .45 .90

West and south coast
South Africa .38 .76

United Kingdom .75 __

France .75 __
Italy, North Africa
and Alexandria... .75 --

From U. S. Gulf —Rates $100

—

Ports, same as Sailing
from U . S. Allan- vessels or
tic Ports, except—Steamers auxiliaries

.08

.11

.26

.19

.23

Cuba .04
Other W. Ind. ports. .06
Mexico ' .04
Panama .06
Nortli coast of South
America (not south
of Trinidad)

South America be-
tween Trinidad and
Cape St . Roque

East coast South
America below
Cape St . RoQue

Via Canal:
(a) Australasia
(6) India or Africa
(c) West coast So.
America .15

Bet ween Pacific U.S.
Ports and—

Pacific U. S. ports..
Hawaiian Islands
Panama
Mexico & Cent. Am.
West coast So. Am..
China. Japan, Philip-

pines .08
Australasia
United Kingdom, via
Panama .75

France, via Panama. .75
Italy, North Africa,

Alexandria .75

.08

.12

.08

.12

.16

.22

.52

.38

.46

.30

.02 .04

.04 .08

.04 .08

.04 .08

.08 .16

.08 .16

.08 .16

PROPOSED GOVERNMENT INSURANCE OF SOLDIERS
AND SAILORS IN U. S. SERVICE,

Over one hundred representatives of life insurance com-
panies doing business in this country met in conference at
Washington on July 2 in responseto a call Sent out on June 27
by Secretary of the Treasury McAdoo to discuss the ad-
visability of issuing insurance upon the lives of the officers

and enlisted men of the army and navy of the United States

during the war with Germany. The insurance men on the

2d inst. voted almost unanimously—103 to 4—in favor of the

ssuance of the insurance by the Government itself. Legisla-

tion to carry such a plan into effect will be asked of Congress,
it is said, at this session. Creation of a Bureau of Service

Insurance or extension of the present War Risk Insurance
Bureau to undertake the work probably will be proposed.
The call for a conference on July 2 was, as heretofore stated,

sent out by Secretary McAdoo on June 27. It read:
A conference will be held at the office of the Secretary of the Treasury,

Washington, D. C, at 2:30 p. m. Monday July 2 for the purpose of con-
sidering the means of providing insurance upon the lives of the officers and
enlisted men of the army and navy of the United States during the present
war with Germany. I shall be glad to have you attend or send a representa-
tive.

Secretary McAdoo on June 27 also issued the following

statement regarding the proposed plan:
With the approval of the President, I have called a conference of the life

insurance companies of the United States, to be held at the office of the
Secretary of the Treasury in Washington on Monday afternoon July 2 at
2:30 o'clock, for the purpose of discussing plans for Insuring the lives of
officers, soldiers and sailors of the United States during the present war.
The War Risk Insurance Bureau of the" Treasury Department is now

insuring the lives of masters of officers and seamen of the merchant marine
of the United States, and the question has arisen as to how insurance on the
lives of the officers and enlisted men of the army and navy can be effected

most advantageously, through an extension of the powers of the War Risk
Insurance Bureau or through the combined agency or co-operation of the
life insurance companies of the United States. It is expected that the dis-

cussion at the forthcoming conference will prove of great value in determin-
ing the wisest policy to be adopted.

This is a great problem and it appeals immediately and instinctively to the
highest thought and purpose of the country. Certainly everything possible

should be done to give protection to those who are dependent upon the men
who give their lives for their country and to ameliorate the rigors and horrors
of war. No organized effort has ever been made by any government to

provide this sort of protection and comforting assurance to its fighting men.
Why should not America take the lead in this noble and humane action?

I earnestly hope that as a result of the measures thus initiated a great

system of insurance will be devised which will give to every officer, soldier

and saUor in the military and naval service of the United States the assurance
that some provision is made for the loved ones he leaves behind if he is

called upon to make the greatest sacrifice that a patriot can make for his

country.

The present plan, it is stated, is to have the Government
undertake the indemnification of the victims of the war,

paying the indemnities in the case of those killed to their

dependents and in the case of those incapacitated for life to

the victims themselves. Whether or not this would take

the place of pensions has not been fully ascertained. Tenta-

tive suggestions of the amount of the indemnities to be paid

range all the way from $1,000 to $5,000. The necessity of

the plan, it is stated, was seen in the fact that private

insurance companies throughout the country are levying

exhorbitant premium charges on all officers and men in the

military and naval service who are liable for duty abroad.

In addition to the normal peace premiums , it is said that the

companies are charging as much as $100 per $1,000 of

insurance per year and are levying tjie charge not only against
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men going to Europe to fight, but also against all offietrs and
men ordered outside of the territorial limits of the United
States. In most cases the effect of these extraordinary
charges has been prohibitive, and bitter complaints have been
received by the War and Navy Departments from men with
large families, who have been forced to forego all insurance
protection for them. The insurance officials in conference
in Washington on July 2 told Secretary McAdoo that they
have to charge heavy rates for war insurance, and that they
are not eager to handle this class of insurance, as they have
no precedent figures upon which to compute risks. Many of

the companies represented offered the Government the use
of their machinery for handling the new insurance, in the
event that it is adopted, and the services of their experts in

the guidance of Governmental activities. Several of the
insurance men suggested that the Government should guaran-
tee a limited indemnity and permit individuals in the service

to carry further insurance in private companies without
limitations. The plan recently advanced by Assistant
Secretary Sweet of the Commerce Department was the
subject of considerable discussion at the conference. Under
this plan, which, it is said, is being considered by the Council
of National Defense, the Government would assume a death
liability of $4,000, and also provide compensation for injuries.

Various other suggestions were offered as to details of a
Federal insurance scheme, such as the advisability of install-

ment payments to beneficiaries rather than in lump sums.
In opening the meeting Secretary McAdoo told the delegates
that President Wilson is very eager that some definite
indemnity plan be worked out. He also said:

It seems to me that we ought not as we send our men out to this war say
to them that they must be dependent upon future legislation for the granting
of compensations which heretofore under our policy have taken the form
of pensions. Our brave men should not be left in uncertainty or doubt as
to what is going to be done for them in the case either of death or of partial
or total disability. The man who goes out to fight is entitled to know in
advance what a just Government is going to do for him. He ought not to
be left to the precarious provisions of the generous instincts of our people,
even though they are the most generous people on earth.

Dispatches from Washington in reporting the meeting
tstated that Vice-President Woodward of the Metropolitan
Life Insurance Co. was the only insurance representative

present who gave the Secretary a definite offer to work out
in conjunction with the Government a plan for the new
insurance, he, it is said having stated that his company was
willing to go into such a plan to the extent of $300,000,000,

offering indemnity insurance to those in the war at a rate

of $58 per .'$1,000.

• Secretary McAdoo on July 5 appointed the following

Committee of life insurance company officials and expert

actuaries rs advisers of the Government in the proposed

plan to insure the lives of America's armed forces:

George E. Ide, President Home Life Insurance Co.; Edward F. Duffield,

Fourth Vice-President and General Solicitor Prudential Insurance Co. of

America; Louis F. Butler, President Travelers Insurance Co.; Arthur
Hunter, President Actuarial Society; John L. Shuff of the Union Central

Insurance Co.; John T. Stone, President Maryland Casualty Co.; George
B. Woodward, Vice-President Metropolitan Life Insurance Co.; Franklin

B. Meade, President Lincoln Life Insurance Co.; T. W. Blackburn, Secre-

tary American Life Convention , and I . I . Boak , President National Fraternal

Congress.

President William A. Day of the Equitable Life Assurance

Society of America issued a statement on July 2 expressing

his views on the question of Government insurance of

soldiers and sailors. Mr. Day's statement, according to

the New York "Times," read as follows:

The Equitable Society wishes to co-operate in every consistent and
proper way to secure a low cost and safe life insurance for our soldiers and
sailors. It does not wish to gain a penny from this business, and has
already agreed to return at the close of the war any portion of extra war
premiums not needed to cover the extra cost.

The first essential to the solution of the life insurance problem presented

by the Government is a clear understanding and a free acceptance of certain

fundamental facts upon which the financial structure of life insurance rests.

Of the legal reserve life insurance in our country approximately 10% is on
the non-mutual and 90% on the mutual or participating plan—the aggre-

gate being over $24,000,000,000. The funds back of these obligations of

mutual and non-mutual companies have been contributed by present

policyholders for the sole purpose of safeguarding their own contracts now
outstanding, not for future obligations of other people.

Mutual life insurance means insurance at cost. It means that moneys
saved from interest, from mortality experience and all other sources and
not needed in the enterprise will be returned to the owners in the form of

refunds or so-called dividends. The Equitable and other companies
operating on the mutual plan cannot give away this refund, or any part of

it, for patriotic purposes, for these are trust funds.

From these unused funds of the policyholders a contingent reserve or

emergency surplus is retained to protect the policy reserves and the solvency

of the companies against extraordinary or unusual financial contingencies.

This also belongs to the policyholders and must be used solely in their

service. This safety fund of the policyholders will now be called upon to

meet any extra war mortality among our own number which may come
from the vast amount of life insurance they are now carrying at peace

rates and which they may now carry into and through the war at peace
rates. Moreover, from these same funds must come the bxirden of taxes

which have now been more than doubled, and the loss from shrinkage in

the market value of first-class securities, held as assets, which, since the
fu-st of the year runs into the millions. To place upon these emergency
funds of these people the proposed burden of another excessive mortality
cost, which may reach a stupendous sum, might easily place in jeopardy
the solvency of a number of companies.
Arc the soldiers and sailors serving the life Insurance policyholders only

or are they serving the entire nation ? If they are serving the entire nation,
why should not the entire nation stand for the cost of caring for their widows
and orphans as it has been done in other wars, through the general revenues?
This is being done by other nations, none of which has placed this burden
exclusively upon those already holding life in.surance.
These considerations lead to the following conclusions:
No part of the cost of new insurance for our fighting forces can be paid

from the funds of the present policyholders.
The entire mortality cost must come from the premiums on the highly

hazardous class Insured. The cost must either be paid by the men them-
selves or by the men and Government combined, or by the Government
alone.

The better plan, in our judgment, is for the nation to pay its obligation
of personal injury and death benefits directly to the beneficiaries and thus
avoid the unnecessary work and confusion of putting it in the form of In-
surance and issuing it through insurance companies.

Regarding the proposed plan for insuring the country's
fighting forces, the "Times" on July 4 said:

To insure an army of 1 ,000,000 men for $4,000 each, as has been proposed,
would cost the Government if it met the .SlOO war premium, S400,000,000
a year, plus about $32,000,000 representing a regular charge of about S8
for each $1,000. This $432,000,000 would have to be paid over to the
insurance companies, and 1 ,000,000 $4,000 policies issued. The companies
would pay the losses and return to the Government any balance. Because
of this situation, the companies believe the Government might as well wait
until the mortality of the soldiers and make the payments itself.

The pension bill of the United States for the Civil War has reached about
$.5,000,000,000. The death list in the Civil War on the Union side was
about .5% of an army of more than 2,000,000, or about the same that the
insurance companies estimate would be the loss of an army of 1,000,000
in the present war in one year. But the $5,000,000,000 in pensions paid
represents, of course, both payments to dependents of soldiers killed and
to those injured or losing their health. Thus a consideration of what the
Government would or would not save becomes complicated by many
factors, a large one of which has been the practice of Congress to give pen-
sions to persons who did not file a claim for long years after the war. But
insurance men believe that, with the companies lacking experience on which
to base rates, and because most of the insurance is a proposition for the
duration of the war, and inasmuch as the companies cannot carry the in-

surance for less than cost, the Government would be as well off in the end
to carry all insurance, life, casualty and health, itself. That is, the Gov-
ernment should pay the indemnities when due, saving overhead and carry-
ng expenses. ^^^^^^^^^^^^^^^^^^^^

DISASTER PREDICTED BY LLOYD GEORGE IF PEACE
COMES BEFORE OBJECTS FOR WAR ARE ATTAINED.
The declaration that if peace comes a single minute before

the achievement of the objects for which Great Britain had
entered the war, "it will be the greatest disaster that has
ever befallen mankind," was made by David Lloyd George,

the British Prime Minister, in a speech at Glasgow on
June 29, on the occasion of his being made a free man of the

city . Germany , said the Premier , wanted peace , but a peace

which would make the countries she invaded subjet nations.

He pointed out that no German statesman had promised the

restoration of Belgium, and said that the Allies could enter

into a conference with a democratized Germany in a differ-

ent spirit than they could deal with the Prussian autocracy.

"Peace," he said, "must be framed on so equitable a basis

that the nations would not wish to disturb it. It must be
guaranteed by the destruction of Prussian military power, so

that the confidence of the German people shall be put in the

equity of their cause and not in the might of their armies.

A better guarantee than either would be the demoeratiza^

tion of the German Government. The Associated Pess

cables gave the following account of the remarks of Mr.
Lloyd George, made in reply to the presentation to him of

a casket containing the burgess roll:

"Never have good men stood more in need of sympathy, support and
co-operation than the men who are guiding the fate of the nation in this

hour in all lands. They were called to the helm in a raging tornado, the
most destructive that ever swept over the world on land or sea. Great
Britain so far has weathered the storm. She has successfullj' ridden the

waves, but the hurricane is not yet over and it will need all the efforts, al

the skill, all the patience and all the courage and endurance of all onl

board to steer the country through without foundering in the angry deep.

But with the co-operation of everybody we should get through once
again. It is a satisfaction that Great Britain had no share in the responsi-

bility for these grim events. Our part was as honorable and as chivalrous

a part as was ever taken by any country in any war. The people must be
sustained by the imswerving conviction that no part of the guilt for this

terrible bloodshed rests on the conscience of their native land. The story

of the early days of the war is not that of the wolf and the Iamb, for Ger-

many, expecting to find a lamb, found a lion."

Mr. Lloyd George said that he was steeped morning, noon and night in

the perplexities, difficulties and anxieties of the war.

"All the same," he continued, "I feel that the difficulties wUI be over-

come if we persevere through.

"In my judgment the war will come to an end when the Allied armies

have reached the aims which they set out to attain when they accepted the

challenge thrown down by Germany. As soon as these objectives have been
reached and guaranteed, this war will come to an end; but if the war
comes to an end a single minute before, it will be the greatest disaster

that has ever befallen mankind.
"No doubt we can have peace now at a price. Germany wants peace

—

even Prussia ardently desires it. They said, 'give us some indemnity for

the wrongs we have done—just a little territory here and a little there, and
just a few privileges In other directions—and we will clear out.' We are
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told that if we are prepared to make peace now Germany will restore the
independence of Belgium. But who has said so?
"No German statesman has ever said he would restore the independence

of Belgium. The German Chancellor came very near to it, but all the
junkers fell on him and he received a sound box on the ears from the
mailed fist.

"The only terms on which Germany has suggested restoring Belgium are

not those of independence, but of vassalage. Then came the doctrine of the

status quo and no annexation and no indemnities. No German statesman
has accepted even that.
^*> "But what did indemnity mean? Indemnity is an essential part of the
mechanism of civilization in every land and clime. Otherwise what
guarantee have we against a repetition? 'Then,' it is said, 'that is not
what you are after. You are after our colonies, and probably Palestine

and Mesopotamia.' If we had entered into this war purely for the German
colonies we would not have raised an army of three or four millions. We
could have got them without adding a single battalion to the army.

'Our greatest army is in France. We are there to recover for the people

who have been driven out of their patrimony, the land which belonged to

them. As to Mesopotamia, it is not and never has been Turkish. You
have only to read the terrible reports to see what a wilderness the Turks
have made of the Garden of Eden. What is to happen to Mesopotamia
must be left to the peace conference, and there is one thing that will never
happen to it. It will never be restored to the blasting tyranny of the
Turks. The same observation applies to Armenia.
"As to the German colonies, that again is a matter which must be settled

by the great International peace conference. When we come to settle

who must be the future trustees of those uncivilized lands we must take
into account the sentiments of the peoples themselves and whether they
are anxious to secure the return of their former masters, or whether they
would rather trust their destinies to other and juster and gentler harids.

The wishes, desires and interests of the people themselves of all those
countries must be the dominant factor in settling their future government.

"Peace must be framed on so equitable a basis that the nations would
not wish to disturb it. It must be guaranteed by destruction of Prussian
military power, so that the confidence of the German people shall be put in

the equity of their cause and not in the might of their armies. A better
guarantee than either would be democratization of the German Govern-
ment.
No one wishes to dictate to the German people the form of government

under which they should choose to live. But it is right that we should say
that we will enter Into negotiations with a free Government of Germany
with a different attitude of mind and a different temper and different spirit

and with less suspicion and more confidence than we should with a Govern-
ment whom we feel to-day to be dominated by the aggressive and arrogant
spirit of Prussian militarism.

"All the Allied Governments will, in my judgment, be acting wisely, if

they draw that distinction in their general attitude toward the discussion

of peace terms.
"As to the military situation, there is no doubt that the startling develop-

ments in Russia have modified the military situation this year temporarily
to our disadvantage, but permanently for the better. What happened on
the western front showed what could have been accomplished this year if

all the Allied forces had been ready to bring all-round pressure to bear.
"In training, equipment and experience our army is infinitely better than

It ever has been. The finest collection of trench-pounding machines which
any army has ever seen is now in the possession of the British forces. The
Russian revolution, beneficent as it undoubtedly is, great as will be its

results both this year and even more hereafter, imdoubtedly has had the
effect of postponing complete victory. But Russia will regain her strength
with a bound, and become mightier and more formidable than ever.

Although these distractions had the effect of postponing complete vic-

tory, they made victory more sure than ever, more complete than ever,
and, what is more important, they made surer than ever the quality of
victory."
"The Premier said that many hearts had been filled with gloomy anxiety,

contemplating the prospect of a peace conference to settle the future of
democracy with representatives present of the most reactionary autocracy
in the world . Russia was now unshackled and free, and her representatives
at the peace conference would be representative of a free people, fighting
for freedom and arranging a future democracy on the lines of freedom . The
Russian revolution would insure not merely a more complete but a higher
and more exalted victory than ever was contemplated before.

Meanwhile, the Premier proceeded, France, Italy and Great Britain had
to bear a greater share of the burden. He continued:
"The strength of Great Britain, once more flung into the breach, has

once more saved Europe and human liberty. But now Russia is gaining
strength every day It has a capable government—it never had a better
one—and her power in the future will be inspii;ed by freedom.

"America, always the mainstay of freedom, is beginning to send her
valiant sons to the battlefields of Europe to rally around the standard of
liberty. That is why victory now is more assured and more complete than
we could have hoped for.

"Victory is assured under two conditions. The first is that the German
submarine attacks must be defeated or kept within reasonable bounds.
"The losses are heavy. They may, and probably will, drive us to further

restrictions in some trades and perhaps to hardships. That all depends on
the nation, for, after carefully reckoning the chances and the possibilities,

the Government have come to the conclusion, based on best advice, that
submarines can neither starve us at home nor drive our armies out of the
field abroad.
"Our losses during May and June were heavy, but they were hundreds

of thousands of tons beneath the Admiralty forecast.
"We are beginning to get them. Arrangements also have been made for

frustrating them and for destroying them. I have no hesitation in saying
that if we all do our part the German submarines will be almost as great
a failure as the German Zeppelins.

"If we do not waste we shall not starve. We have succeeded in increasing
the food supply, and are engaged in a great shipbuilding program for
fighting and for carrying purposes.

If every employer and everySworkman pull together, between them they
win pull us through. The army is Invincible, it cannot be beaten—and
the army now is the people. Meanwhile the morals of the nation must be
kept up, and I cannot see any slacking or indolence anywhere."
The Premier paid a tribute to the King, who, he said, was working as

hard as any man In the country.
In concluding, Mr Lloyd George said:
"Europe is again drenched with the blood of its bravest and its best, but

do not forget the great succession of hallowed causes. They are the
stations of the cross on the road to the emancipation of mankind.

I again appeal to the people of this country and beyond that they should
continue to fight for the great goal of international rights and International
justice so that never again shall brute force sit on the throne of justice nor
barbaric strength wield the sceptre over liberty."

In still another speech in Scotland—in Dundee—on
June 30 the British Prime Minister made the assertion that
"we have driven the great army of Germany underground."
"When," he added, "a great army is driven to these tactics
it is the beginning of the end; it means that we are pounding
a sense of inferiority into every pore of the German military
mind. It is good for the war, is even better for after the
war. As long as the Prussians have an idea of superiority in
their minds Europe will not be a decent place for people to
live in in peace. It will be easier after this."

Speaking of the sacrifices the people had been called on to
make in the war, Mr. Lloyd George said there had been no
privations in the country thus far and that while there were
privations in Germany and Austria, those countries were
still fighting. Complaints did not come from the men who
were making the real sacrifices, but the country was entitled

to ask the Government that restrictions and limitations

should have a genuine war purpose; and he included in that
the demobilization after the war. That rule he had applied
to every restriction that had been made.
The restriction of horse racing, the Premier said, was

entirely a question of the extent to which it could be per-
mitted without interfering with the work of the war. Any-
thing beyond that would be irritating and mischievous, and
anything short of it inadequate to meet the case. "If you
apply those principles to the 'question of drink," he con-
tinued, "you will find that it will work out all right. No
man in his senses would sacrifice the food of the country for

any drink, however alluring it may be."
The second condition which the country was entitled to

ask from the Government, the Premier continued, was that
it should not permit the buirdens of the country to be in-

creased by what was called profiteering, as distinct from
profit. Profiteering was unfair in peace; in war it was an
outrage. That was why the Government had taken action

to restrict profits, and proposed to deal very drastically

with unfair profiteering in food.

The third condition which the people were entitled to

expect, Mr. Lloyd George went on, was that food should be
brought within the reach of the people. The present prices

were largely dependent on prices over which the Government
had no control, in America and elsewhere, but steps such as

were within its power had been taken by the Government to

keep the prices of food within bounds. The Government
would even go to the extent of resorting to the Exchequer to

see at any rate that the price of bread was within reach of the

bulk of the people.

The Premier referred to some of the measures taken to

combat the Central Powers. Among other things he said:
The lesson from the financial measures we took at the beginning of the

war was this—that in war you must not be afraid of things which were
never done before. And there might also be a lesson there for times of
peace. The boldest measures are often the safest.

The Premier went on to say that the romantic story of how
the country had organized and utilized its resources had been
told by Dr. Addison, Minister of Munitions, a day or two
ago in the House of Commons. He added:
We have now such a reserve that even the German submarines cannot

deprive us of necessary munitions for prosecuting the war to a successful

termination.

THE RUSSIAN DUMA NOT TO GO OUT OF
EXISTENCE—NO SEPARATE PEACE.

The Russian Duma, in a resolution passed at a private

meeting of its members on June 29, declined to dissolve as

caUed for in a resolution passed on June 23 by the Pan-
American Congress of Councils of Soldiers and Workmen's
Delegates. The resolution of the members of the Duma
says:

The Duma having powerfully contributed to the abdication of Nicholas

and the formation of tire provisional revolutionary government, which the

entire country immediately recognized, thus showing its confidence In the

Duma; and having in this manner acted as a revolutionary institution

independently of its position during the old regime, is of the opinion that

it cannot cease to exist as an organ of national representation and will

adhere to its patriotic duty of raising its voice, if necessary, to preserve

the fatherland from the dangers which threaten It. and guide It In the

right path.

The Council of Workmen's and Soldiers' Delegates in its

resolution asked for the elimination of the Duma and the.

Council of the Empire, having, it is said, proposed to

abolish the Duma by annuUing the mandates of the deputies

and cutting off the credits voted for the upkeep of that body,

as well as those for the support of the Council of the Empire.

On July 3 the All-Russia Congress of Cossacks adopted

a resolution opposing the dissolution of the Duma, which

it declared would be a violation of the fundamental law-

of Russia. The Congress declared that the state of auton-
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omy proclaiuied by the inhabitants of Ukraine) is a menace
to the union of the Russian State. The Congress offered

its support to the Government in any action taken relating

to the Ukraine.

According to press dispatches from Washington on June
25 the dissolution of the Duma and the Council of Empire,

urged by the Pan-Russian conference of Workmen's and
Soldiers' Delegates was explained by members of the Rus-

sian mission as merely another step in the building up of a

new Government in Russia. It did not, it was said, indicate

the slightest hostility between the councils and the other

parts of the Government. The dispatch added:

Tho Duma, it was explained, ceased to exist when, after its dissolution by
the Czar and its later extraordinary sessions, it created out of itself the Pro-

visional Government. To this Government it intrusted complete legisla-

tive, executive and judicial powers, and with its birth the Duma itself was
dissolved. Since then it has met only once for a decennial ceremonial

and has had absolutely no part in the Government.
Tho Council of Empire was even less representative than the Duma,

It was stated, as it was composed of appointees of the Czar selected from
various classes, such as capital, education, agriculture, and former Minis-
ters. Ever since the revolution, most of the members of the council have
remained at home on their estates.

PetrogTad dispatches of June 25 announced that the

newspapers had given publicity to a report that the Gov-
ernment had decided to issue a decree dissolving the Duma.
Further indications that the life of the Duma was almost at

an end the same dispatches said were contained in a letter

from Premier Lvoff to M. Rodzianko, President of the

Duma, requesting evacuation by the body as soon as possi-

ble of the Taiu-ide Palace, which has been used for public

business since the revolution. The Premier said the re-

moval of the Duma was with a view to making preparations

in connection with the calling of the constituent assembly,

which is to decide on the futm-e form of Russian Govern-
ment. M. Rodzianko is reported to have replied that the

Duma would agree to removal on condition that the Work-
men's and Soldiers' Delegates previously be removed from
the palace. He asked that documents relating to the Duma
be transferred to the Marie Palace.

The Congress of the All-Russian Workmen's and Sol-

diers' Delegates, by a vote of 543 to 126, adopted on June
23 a minority resolution approving the creation of a coalition

government, the statements of the SociaUst Ministers on
the Government's general pohcy, and calling on the Pro-

visional Government energetically to prosecute its poUtical

program, especially in the direction of peace without annexa-
tion or indemnities. The resolution also favored a vigorous
struggle against all attempts at counter revolution, insisted

on the immediate convocation of a consistent Assembly,
and the creation of a single organization representing the

entire organized democracy of Russia, including peasant
delegates to which the Socialist Ministers would be respon-
sible for all their interior and exterior policies.

A resolution categorically rejecting any move for a sepa-
rate peace between Germany and Russia was reported on
June 27 as having been adopted by an overwhelming ma-
jority by the Congress of Workmen's and Soldiers' Depu-
ties of All Russia. The resolution also declares that the
restoration of peace at the earliest possible day is the most
important need of the Russian revolutionary democracy.
The text of the resolution follows:

The present war arose in consequence of aspirations of imperialists, pre-
vailing among the ruling classes of all countries and tending toward the
usurpation of markets and submission to their economic and political in-
fluence of small and decadent nations. The war is leading to complete
exhaustion of the peoples of all countries and is placing the Russian revo-
lution on the edge of a precipice. While making millions of victims and
absorbing billions of the wealth of the country, it threatens to increase still

more the disorder in which Russia was left by the old regime, leading to
famine and turning the country from productive labor for consolidation
of its newly won liberty.

The Congress recognizes, consequently, that the struggle for the more
rapid ending of the war constitutes the most important problem for the
revolutionary democracy—a problem Imposed as much by the interests
of the revolution as by the aspirations of the workers of all countries to put
an end to mutual extermination and restore their fraternal union for the
common struggle for complete liberation of humanity.
The Congress recognizes, first, that ending the war by means of the de-

feat of one of the belligerents would constitute the point of departure for
fresh wars. Increase dissensions among the nations and lead them to com-
plete exhaustion, famine and ruin; second, that a separate peace would
strengthen one of the belligerents and give it the possibility of gaining a
decisive victory over the others, would strenghten aspirations toward
usurpation by the ruling classes, and, while liberating Russia from the
grip of world-wide Imperialism, would hinder international unification of
workers. Consequently the Congress categorically rejects every policy
tending in fact to the conclusion of a separate peace or to Its prelude, a
separate armistice.

The Russian offensive movement, which was resumed
by the Russian revolutionary army on July 1 with victorious
results, 10,000 prisoners, it was annoimced, having been
captured on the first day, was led in person by Minister of

War Kerenslcy. In his message to Premier Lvoff, making
known the resumption of the movement, M. Kerensky on
the 2d inst. said:
On July 1 the army of revolutionary Russia took the offensive with great

enthusiasm. Tho offensive proved to Ru.ssia and the entire world its

fidelity to the revolution and its love for liberty and its country. Ignoring
the small group of cowardly souls, the free Ru.ssian soldiers are consoli-

dating by their offensive a new discipline based on the sentiment of civic

duty.
Whatever may happen , this puts an end to all slanderous attacks stgatnst

the democratic Russian army. I beg of you to authorize mo to hand the
regiments which participated in the fighting on July 1 red revolutionary
flags and give them the name "Regiments July First." Premier Lvoff
granted the reriuest.

Minister Kerensky, in his appeal to the Russian armies

to take the offensive, said Austria and Germany had replied

to Russia's appeal to all democracies in favor of peace by
the dishonorable proposal that Russia should conclude a
separate peace which would enable them to crush Russia's

Western AUies. On Russia's rejection of the proposal, the

enemy, said the War Minister, threatened an offensive

against Russia, and the freedom of the country and the

revolution itself were in danger. The appeal concludes:

Every day's delay strengthens the enemy. That is why we appeal to

our armies to take the offensive. Let all the world know that it was not-
from weakness that wo talked of peace. Let it be known that liberty inf

creases our military strength. All Russia will bless your exploits in behalf
of liberty, your country's future and an honorable and lasting peace.

Minister Kerensky's final orders to the Russian troops

before leading them from the trenches to the first military

victory of the new Russian democracy was received on the

5th inst. by the Russian Mission at Washington. It charged

Germany with having proposed treason to Russia and com-
manded an advance in the name of freedom and a lasting

peace. The text follows:
Russia, Uberated from the chains of slavery, is firmly resolved to protect,

at all cost, the rights of honor and liberty. Having had faith in the fraternal

feelings of nations, the Russian democracy has called the warring countries

with an ardent appeal to cease the carnage and to conclude an honorable
peace, securing tranquillity for all nations.

But in response to this fraternal appeal, the enemy has proposed to us
treason. The Austro-Germans have offered to Russia a separate peace
and tried to blind our vigilance by fraternization, hurling themselves at

the same time against our Allies with the khope of crushing us after their

defeat.

Being now convinced that Russia wll not allow herself to be tricked, the
enemy is threatening us and concentrating troops on our front. Warriors,

our motherland is in danger. Freedom and revolution are in peril. The
time has come when our army must accomplish its duty. Your commanding
General, beloved through victory, proclaims that each day lost adds new
strength to our enemy, and that only an immediate decisive blow can dis-

rupt the plans of the foe.

Therefore, being fully conscious of the great responsibility of the country,
in the name of the free Russian people and its Provisional Government,
I call upon the armies, strengthened with vigor by the revolutionary genius,

to start the offensive. The enemy must wait before celebrating victory.

All nations must know that it was not through weakness that we talked
peace. Let them know that liberty augments our forces. Officers and
soldiers, you must realize that all Russia is blessing your acts on the field

of honor. In the name of liberty, future prosperity, and in the name of

a lasting and honorable peace, I command you. Forward-
The declaration that all thoughts that Russia may con-

clude a separate peace must be set aside was made on June
23 by Albert Thomas, French Minister of INIunitions, on
his return to Paris from an extended trip to Russia. An
offensive by the Russian army was both a material and a
moral possibility, in his belief, but he is said to have de-

chned to speculate as to when such a movement might be
expected. The military organization problems are in the

way of solution, and the situation as regards Russia's finan-

cial and economic difficulties is improving every day, Mr.
Thomas declared.

M. Thomas, who was associated in his visit to Russia

with other Allied representatives of Socialist and labor

interests, was quoted in the Paris dispatches of the 24th
as saying:

I return with a feeling of optimism which I believe to be soundly based.
There exists in Russia a difficult situation from an industrial and financial

viewpoint. Our friends recognize these great difficulties, but the two big
questions which occupied us were those of governmental order and organi-
zation and the military problem. These problems seem both on the way
to solution. The differences between the Provisional Government and
representatives of the Soldiers and Workmen have disappeared. The
Government is daily gaining in authority, and the hour is commg when it

will be able to utilize that authority advantageously.
Cases are arising constantly which prove that the Government now pos-

sesses authority which is respected. The Cabinet includes many capable
men, young and very active, who, in their daily duties are ably assisting

in establishing this authority. It is being exercised especially in connec-
tion with the organization of the army.
There were, it is useless to deny, extremely grave moments at times for

the army, because of the antiquated and very brutal discipline that had
been enforced and a lack of understanding of the new movement on the
part of a certain number of officers.

To-day, however, the masses comprehend the necessity of a disciplined

army and a firm military organization for the preservation of the nation's
liberty and to assure its permanence. If there is no propaganda to-day
for a direct offensive, as that is conceived in France, the idea has at least

progressively spread that an offensive would render the task of maintain-
ing a military defense more effective.

I found that materially and morally an offensive is possible. I caimot
specify the date. If I knew it you can well understand I would not men-
tion it. But that an amelioration of the general situation in Russia has

I

i
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set in under the influence of these shifts of opinion it seems to me to be
indisputable.

That is why I look at things confidently. And since French opinion has
seemed troubled, it should be repeated that the thought of any separate

peace must be completely set aside.

Without doubt, the Russian people reject all thoughts of a struggle for

the brutal conquest of a country against the will of its population. They
set much store by an avoidance of all suspicion of imperialism, and the

reports furnished by the Russian Government on this subject concerning

the agreements which bind Russia to her allies have contributed greatly

to clearing up the situation.

During a debate in the All-Russian Congress of Work-
men's and Soldiers' Councils on June 24 on the subject of

war aims the assertion was made by Minister of War Ke-
rensky that "Russia is following an independent foreign

policy, and the Government unconditionally forbade Rus-
sian troops to disembark at Athens." Regarding the army
the War Minister said:

My orders are the expressions of the will of the majority of the Russian
democracy. As long as 1 remain in office I will not permit the disintegra-

tion of an army which should be strong and should not allow Prince Leopold
of Bavaria and this new Socialism to threaten us with divisions and heavy
BJtillery.

Referring to Finland and the Ukraine, M. Kerensky
urgently appealed to the democrats of those regions not to

break their union with Russia in the struggle for common
happiness and liberty. "The dismemberment of Russia,"

said the Minister, "would involve their ruin." Concern-

ing Armenia, M. Kerensky declared that that country

could not be evacuated, because if it were done it would
become a prey to the Kurds and the Turks.

It was announced on June 25 that bUls had been sub-

mitted to the Russian Provisional Government by the

Ministry of Finance dealing with an increase of as much as

30% in the progressive tax on incomes exceeding 400,000

rubles and a tax on profits of industries supplying war ma-
terial of 70 to 90%. The Government, it is said, has in-

structed the Minister of Supplies to proceed with the or-

ganization and distribution among the population of cloth,

boots, petroleum, soap and other necessities at prices which
must cover the cost of manufacture, transportation and
distribution.

It is also stated that the Provisional Government has de-

cided to solve by radical State Socialistic methods the crisis

caused by complete lack of manufactured goods. M.
Pieschehonoff, Minister of Food and Supphes, will be re-

sponsible for furnishing the population with aU indispensible

industrial products, especially textiles, shoes, soap and
kerosene. A fund therefore will be put at the Minister's

disposal by the State. The Ministry will where necessary

proceed itself to manufacture the aforesaid goods. The
existing provincial organizations created by the Provisional

Government April 7 for distributing food will in the futiire

also produce and distribute manufactiired articles.

Subscriptions to the 2,000,000,000 ruble Russian "liberty

loan" were reported on the 25th as having approached the

1,500,000,000 ruble mark.
A bill establishing freedom of conscience, in which it is

proclaimed that possession of civil and political rights no
longer depends on religion was reported on June 26 as hav-
ing been submitted to the Provisional Government by the

Minister of the Interior. For a change of religion official

permission will not be needed. Other proposed reforms
were outlined in the dispatch as follows:

Another important reform provides for courts of ahministration for the
protection of a citizen against illegalities of officials of the Central Govern-
ment or of local self-governing bodies.

The Minister of Public Instruction has submitted a bill proclaiming com-
plete freedom of teaching.
The Provisional Government has issued a decree giving the right to ad-

vocates and attorneys to practice their professions.

Resolutions deprecating the attempted demonstrations of Friday and
Saturday in Petrograd on the part of the Maximalists have been adopted
by the All-Russia Congress of Workmen's and Soldiers' Delegates.
The resolutions reiterate the urgency of an appeal to the democracies of

all nations to influence their Governments to adopt peace formulas based on
no annexations Or indemnities, and to contribute in every way possible
to the convocation of an international congress of Socialists with a view
to the restoration of the international solidarity of workers and the elab-
oration or definite conditions of peace and of measures to permit of them
being put into practice.

The Congress considers it indispensable that the Provisional Government
forthwith take every measure to accelerate the revision of treaties with
Allied Governments, with a view to categorical denunciation of any usur-
pation policy and putting into practice the foreign policy outlined by the
democracy. They call for the speedy overhauling and democratization
of the personnel of the Ministry of Foreign Affairs and the diplomatic body.

Finally, the Congress declares that the war will not be ended by the
efforts of international democracy alone. It says the Russian revolution-
ary democracy must in every way contribute to the reinforcement of the
fighting strength of the Army, which must be both offensive and defen-
sive, because the breaking of the Russian front would mean the defeat of
the revolution and prove a fatal blow to the entire cause of International
democracy. The Congress especially considers that the question of an
offensive should be settled exclusively from the viewpoint of purely military
and strategic considerations.

Charles Edward Russell, Socialist and a member of the
American Commission, outlined the aims of the United
States and the reasons which brought the country into the
war before a full council of Workmen's and Soldiers' Dele-
gates on June 25. The dispatches stated:

Mr. Russell was warned in advance that he might expect an unfriendly
demonstration on the part of the extremists among his auditors, but for
the most part his hearers were sympathetic, and often interrupted the
speaker with applause. After the meeting Mr. Russell was told that he
was the only foreigner who had addressed the body who had not been
heckled.
The declaration of Mr. Russell that the United States was fighting only

because the democracies of the world were in danger and that after democ-
racy was safe the people would turn to social reform, was cheered to the
echo.

EIGHTY-SEVEN GERMAN VESSELS TURNED OVER
TO SHIPPING BOARD.

An executive order authorizing the Federal Shipping
Board to take "possession and title" of 87 of the German
owned merchant ships, seized in 'American ports at the
outbreak of the war, was signed by President Wilson on
June 30. The other fourteen German ships seized are

already in possession of the Navy Department. Title to

the vessels was vested in the President in a resolution passed
by Congress in May. Many of them already have been
repaired and put into ser^dce by the Shipping Board, which
proceeded unofficially without awaiting for the executive

order giving it formal jurisdiction. The total tonnage of

the eighty-seven ships exceeds 500,000. Several have gone
to the War Department for transports, but it has not been
decided definitely whether they are to remain under control

of the Department or will revert to the Shipping Board.
The President's order nominally'puts all* the vessels under
the Board's control.

It is stated that the ships retained for commercial service

will be put for the most part into transatlantic runs, though
several to be brought from Manila to the Pacific Coast for

repairs may be kept in the Pacific. Those at Honolulu,
too, remain in the Pacific to move the great amount of

freight waiting shipping along the coast to Vladivostok.

The Shipping Board has announced no general policy

concerning operation of the German ships or of the fleet the

Government is building, but it is understood vessels will be
chartered for single trips. This plan was pursued by the

Board in chartering the first ships repaired to the French
and Italian governments for transportation of food and
coaL The Board, it is said, has no intention of operaing

ships directly and thus competing with private shipping

concerns. The following is a list of the vessels taken over
under the President's order:

Vaterland, Amerika, Kaiser Wilhelm II, President Grant, Pennsylvania,
Bulgaria, Prinzess Irene, Hamburg, Neckar, Bohemia, Rhaetia, Witte-
kind, Armenia, Adamsturm, Willehad, Serapis, Allemannia, Nassovia,
Maia, Neptune, O. J. D. Ahlers, Prinz Waldemar, Leongmon, Governor
Jalschke, Darvee, Prinzess Alice, Wiegand, Bochum, Carl Diederichsen,
Coblenz, Esslingen, Lyeemoon, Pongtong, Sachsen, Suevia, Steinbeck,
Elsass, Indra, Arnoldus, Vinnen, Ottawa, Grunewald, Sachsenwald,
Staatssekretar Self, Area (lighter), George Washington, Kronprinzessin
Cecille, President Lincoln, Cincinnati, Grosser Kurfurst, Barbarossa,
Fredrich der Grosse, Rhein, Koenig Wilhelm II, Koln, Prinz Oskar, Ocken-
felis; Arcadia, Pisa, Prinz Joachim, Harburg, Por Tenia, Clara Mennig,
Pommern, Setos, Holsatia, Staatssekretar Kraetke, Bornio, Marudu,
Tsintau, Undalusia, Camilla Rickmers, Clara Jebsen, Ehnshorn, Johanna,
Mark, Rajah, Sambia, Tubingen, Dalbsk, Magdeburg, Matador, Kurt.
Andromeda, Prinz Sigismund, Savoia, Arni (lighter) and Argus (lighter).

The Shipping Board is authorized by the executive

order to repair, equip and man the vessels; to operate,

lease, or charter the same in any service of the United
States or in any commerce, foreign or coastwise, and
to do and perform any and all things that may be

necessary to accomplish the purposes of the joint resolution

under which the President acted.

NEW BRITISH WAR ZONE.
Announcement of a new danger zone in the North Sea,

established by the British Government, effective July 4,

was made in London cables of the 1st inst. These cables

stated that the new zone had drawn protests from the Dutch
Government , which maintains that these regulations abolish

the safe shipping route across the North Sea, thereby ren-

dering the passage of all shipping to 'and from Holland

around the northern coast of England completely impossi-

ble. The other routes are included in the German danger

zone. Renter's Amsterdam correspondent is reported as

saying that the Dutch Government assumes that this can-

not be the intention of the British Government, and in draw-

ing the latter's attention to the most serious consequences

entailed by these measures, has expressed the expectation

that they will be modified. The regulations issued by the



40 THE CHRONICLE [Vol. 105.

British Government are, it is stated, in substance as fol-

lows:
From July 4 the danger zone In the North Sea will comprise all waters

with the exception of Dutch and Danish territorial waters lying

Bouth and east of a line running from a point three miles off the

Jutland coast along latitude 57 degrees 8 minutes.ovor the follow-

ing points, namely: A point situated in 57 degrees 8 minutes, north
latitude, and 4 degrees east longitude, and another situated In 53
degrees north latitude and 4 degrees east longitude; then along the line of

63 degrees north latitude to a point three miles off the Dutch coast, and from
there toward the north and east along the limit of Dutch territorial waters.

Referring to the several changes in the British War Zone,

the New York "Times" of the 2d said:

The North Sea danger area, as first established by the Admiralty an-

nouncement of Jan. 27, extended in a cone-like shape from Plamboiough
Head on the British coast to the territorial waters of Denmark and Holland,
and included all the waters off the North Sea coast of Germany.
On Feb. 13 the Admiralty by a new decree materially le.ssened the danger

area by cutting off the western portion and leaving an irregularly shaped
zone off the Dani.sh, Dutch, and German coasts. The western limit of

this new zone was so located as to leave a safety lane between the British

and German danger areas. At the same tune the danger limits along the
Dutch and Danish coasts were moved out so as to leave wider sea ways for

neutral shipping.
Off the coast of Denmark is a great sand shoal, known as Horn Reef,

which extends outside of Dani.sh territorial waters. The original British

danger area extended to within three miles of the coast here. On account
of the projection of Horn Reef vessels had to pass outside the three-mile

limit into the danger area. The decree of Feb. 13 mapped out a diamond-
shaped safety strip around this reef. The same decree widened the strip

of safe waters off the Dutch coast eastward from the Terscnelling Light-

ship.

The changes made in March in the danger area included the wiping out of

these safety areas and leaving only the Dutch and Danish territorial

waters available for neutral shipping to the east and south of the sea
limits of the zone.

The shift of the western limit of the danger area ten minutes westward
along the parallel of 54 degrees 45 minutes to 4 degrees 20 minutes east

did not close the safety channel left between the British and German dan-
ger areas.

The changes made by the Admiralty were evidently uitended to tighten

the net which the British Navy was endeavoring to cast about this corner of

the North Sea to prevent German U-boats, sea raiders, and other war ves-

sels emerging from their bases at Emden, Wilbelmshaven , Bremerhaven,
Cuxhaven and Brunsbutte into the North Sea.

The new decree now wipes out the sea lane which existed between the
western limit of the German barred zone and the eastern limit of the

British barred zone as announced in March.

HISTORIC PLACES OF NEW ENGLAND.
"Historic Places of New England" is the title of a booklet

which has just been compiled by Herbert F. Sherwood, and is

being distributed by the General Passenger Department of

the New York New Haven & Hartford Railroad Co. It

contains sixty pages of closely typed records of historic men
and events that are of interest to persons from other parts

of the country. There are nearly sixty photographs of

monuments and buildings that have a national as well as

a local interest; and there is also a large map of the New
England territory upon which are marked with large red dots

the cities and towns of particular interest that are described

in the reading matter. The booklet is really a compendium
of the industrial, educational, historical, religious and liter-

ary development of New England. As the introduction

states, it is doubtful if there is a corresponding area in the

United States so rich in "shrines" as this section of the

country. Within her borders the "first written constitution

adopted by a people that ever organized a government" was
approved by the Connecticut Colony in 1639. The first

public school maintained by taxation was established inNew
England. These two facts alone would place New England
upon an enviable pedestal, for it is upon the principles of

constitutional government and free education that the

United States has made democracy a success. In literature

New England has produced many of the brightest lights of

the country, and the names of Longfellow, Holmes, Lowell,

Emerson, Bryant, Aldrich, Whittier, Hawthorne and Alcott,

all New Englanders, are known and revered wherever the

English language is spoken. Among the great reformers of

the country, William Lloyd Garrison, Wendell Phillips and
Harriet Beecher Stowe are claimed as New Englanders.

Morse, Goodyear, Whitney and Howe are among the inven-

tors. In education the names of Silliman, Dwight, Whitney
and Eliot command instant recognition throughout the

world, and in Berlin, Conn, was born Emma Hart WiUard,
the great pioneer in the higher education of women. The
democratic religious denominations, the Congregational, the

Baptist and the Unitarian, each founded on the principles of

self-government and self-interpretation, were developed in

New England. Every profession and trade is represented in

the roster of famous men produced in New England. Many
of the greatest statesmen, lawyers, physicians, newspaper-
men, railroad builders and executives, financiers, captains

of industry, clergymen and soldiers whose names are by-words
throughout the length and breadth of the nation, were the

products of New England.

BANKING AND FINANCIAL NEWS.
Seven shares of trust company stock were sold at auction

this week, but there were no public sales of bank stock.

Extensive tables reporting bid and asked quotations, deposits,

surplus, &c., of banks and trust companies in all important
cities in the United States are published monthly in the
"Bank and Quotation Section," the .July issue of which
accompanies to-day's "Chronicle." Bid and asked quota-
tions for all New York City bank and trust company stocks
are also published weekly in another department of this paper
and will be found to-day on page 62.

Shares. TRUST CO.

—

New York. Low. High. Close. Last previous sale.

7 Lawyers Title & Trust 110 110 110 Feb. 1917— 126H

Captain George Garr Henry, a member of the banking
firm of William Salomon & Co. of 2.5 Broad St., this city,

died in the Memorial Hospital at Morristown, N. J., on
July 5, as the result of a fall received in a polo game on
July 4. Mr. Henry was born in Ridgefield, Conn., on Jan. 2
1881. He graduated from Yale in the class of 1901 and
shortly afterward became associated with Spencer Trask &
Co. of this city. In 1904 he became a member of the firm
of Kinnicutt & Potter and in 1906 became connected with
Potter, Choate & Prentice. In 1907 he was elected a Vice-
President of the Guaranty Trust Co. to take charge of the
bond department, and two years later, in 1909, he was schosen
a Vice-President of the Union Trust Co., where he remained
but one year, becoming associated in 1910 with William
Salomon & Co. Mr. Henry was a director of the military

census which was recently taken in this State. He was also

a Governor of the Investment Bankers' Association, a
director and Chairman of the Finance Committee of the
Emerson-Brantingham Co., a member of the Finance and
Executive Committee of the International Steam Pump Co.,
a director of the Loose-Wiles Biscuit Co., a director of the
California Petroleum Co. and also of the Maryland Trust
Co. at Baltimore. In Feb. 1913 Mr. Henry was indicted

for contempt by the Federal Grand Jurj- of the District of

Columbia for refusing to give to the House "Money Trust"
Investigating Committee the names of certain bank officers

who participated individually as underwriters in the sale of

the stock of the California Petroleum Co. Mr Henry
declined to furnish the information upon the ad\dce of his

counsel, who maintained that the names of the officials were
not germane to the issue, since the Committee did not intend
to prosecute the officials, but merely to enact legislation to

prevent such activities on their part. He also refused to

divulge the identity of the fourth firm which had an interest

in the original syndicate formed by William Salomon & Co.,
Hallgarten & Co. and Liewisohn Bros, to float the stock of

the Petroleum Co. The issue was made a test case, and
Mr. Henry was ordered removed to Washington. In July
1913 he appealed from the decision of Judge Mayer of the

Federal District Court of this city ordering him to stand
trial in Washington. The appeal was dismissed from the

Supreme Court in Nov. 1914, but the constitutional questions,

such as the power of Congress to compel persons to testify

before committees, were not, it is said, then considered.

Several additions were made to the executive staff of the
National City Bank of New York at the regular weekly
meeting of the directors on July 3. Ferdinand C. Schwedt-
manwas elected a Vice-President to head the new department
of industrial service; Franklin S. Koons, Farris Campbell
and Hillary W. Lucke were appointed Assistant Cashiers,

and Edward F. Regan, Charles V. Sheehan, Joseph R.
Wilson, Jr., and John C. Emison were promoted to the

position of Assistant Managers of the Foreign Department.

At a meeting of the directors of the Harriman National
Bank of this city on the 5th inst., John A. Noble, Cashier

since 1909 was elected Vice-President and Cashier. The
Harriman National, which declared its first dividend of

100% in January, declared this week a semi-annual divi-

dend of 5%, payable July 10 to stockholders of record at

the close of business July 5 1917. It is noted that while a
number of the national banks declared their dividend from
earnings for the half year in June as usual, the Harriman
National, in response to the recent suggestion of the Comp-
troller of the Currency, deferred the dividend until the half

year was actually closed, it being the Comptroller's idea

that before the actual close of business banks could not
legally make such declaration. The bank with capital and
surplus of $1,500,000, deposits approximating $30,000,000,
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and undivided profits of $490,000 shows earnings equivalent

to the rate of over 35% per annum upon the shares of the

bank.

The Comptroller of the Currency has approved an increase

of $150,000 in the capital of the Marine National Bank of

Erie, Pa., raising it from $150,000 to $300,000.

xlenry M. Atkins, for several years connected with the

Colunlbia Trust Company of this city, has been appointed

an Assistant Secretary of the institution.

At a meeting of the directors of the United States Mort-

gage & Trust Co. of this city on June 29, John A. Hopper and

George C. Hoffman were elected Assistant Treasurers of

the company.

The application of the Public Bank of this city for con-

version into a national bank, having been approved by the

Comptroller of the Currency the institution will on July

12 become a member of the national banking and Federal

Reserve systems , and thereafter will operate under the name
of the "Public National Bank of New York."

On July 2 William George Avery was appointed an As-

sistant Manager of the Foreign Department of the Guaranty
Trust Company of this city. He has been associated with

that Company since April 1 1916. Mr. Avery was born

in England September 1879. His business experience prior

to 1916 included ten years with the Capital and Counties

Bank, Ltd., London, England and ten years with Canadian
banks.

•The National Bank of Commerce in New York announces
that H. G. Stenersen has joined its New Business Depart-
ment. Mr. Stenersen has been connected with the Travel-

ers' Insurance Company of Hartford, Conn., for the last

nine years. He was Cashier in the branch offices at Hart-
ford, Conn., Syracuse, N. Y., and San Francisco, Cal.,

before being transferred to New York five years ago. Re-
cently he has been Assistant Manager in charge of agency
organization work at the Metropolitan Branch, 76 William
Street.

The National Bank of Commerce in New York also an-

nounces the appointment of James I. Clarke as Advertising

Manager. Mr. Clarke was formerly in the editorial de-

partment of theNew York "Sun." He came to the National
Bank of Commerce last Feburary.

The American Exchange National Bank of this city has
recently prepared and issued a booklet on "Financing Do
mestic and Foreign Trade." The booklet, in view of the

unexampled expansion of this nation's domestic and foreign

commerce and the prospects of its further developments, is

both timely and useful. It is divided into four sections,

viz.. Financing Domestic Trade, Methods of Developing
Export Trade, Financing Exports aM Imports, and the
Fundamentals of Foreign Exchange.

In the advertising exhibit presented by the Irving National
Bank of this city at the Financial Advertisers' Association
convention, St. Louis, which was awarded first prize for

the best and most complete advertising campaign in an
exceedingly strong field of financial advertising competitors,
three points of excellence stood out strongly. These points
were: First—Excellence of individual units represented;
Second—Directness of application to the advertising needs
of a financial institution; and Third—A quality of harmony
which eliminated the possibility of overlapping of effort and
which made the different units intelligently supplement each
other in a campaign which aimed at a definite and selected
result. H. A. Marsland of the bank's publicity department
is largely responsible for the institution's advertising and the
showing made at the Financial Advertisers' Association
convention.

State Senator James A. Foley was appointed by Judge
Manton in the U. S. District Court in this city on July 2,
temporary receiver of the stock brokerage firm of Morris &
Pope of 50 Broad St., and of the individuals composing it,

Lewis G. Morris, James Hathaway Pope and Frank B.
Porter. The firm suspended business on April 14 last.

The present action was taken on a motion of Archibald

Palmer of 320 Broadway, attorney for W. R. Sanders, a
creditor for $4,500. William H. Bonynge, who was a
trustee in bankruptcy for a time and John D. Peabody, to
whom the firm assigned, were directed to turn over all assets

in their possession. The liabilities are said to be upward of

$400,000, and the assets, it is stated, are largely nominal,
except for the value of a seat on the Stock Exchange.

The report of the State Trust Company of Plainfield,

N. J., at the close of business June 30, shows continued
prosperity, deposits since June 30 1916 having increased

$612,672, and now stand at $1,688,984. The resources

aggregate $1,869,168. The State Trust Co., which began
business in September 1910, is headed by E. F. Feickert, as

President, and has a capital of $100,000, with surplus and
profits of $79,851.

Francis A. Beach, Cashier, has been unanimously chosen
President of the Middletown National Bank of Middletown,
Conn., succeeding the late William H. Burrows. Mr. Beach
was nominated for the presidency by Vice-President W. W.
Wilcox. As Cashier Mr. Beach is succeeded by George A.
Craig, Secretary of the Farmers & Mechanics Savings Bank
of Middletown. Mr. Beach, who entered the Middletown
National as a clerk in 1886, and served it for all but three

years of the time since then, is the eighth President of the

institution. For the present he will give his entire attention

to the affairs of the bank, but later on plans to devote only

part of his time to the details of the management, having
recently been elected to the staff of Wilcox, Crittenden Co.,

Inc. Allen W. Holmes has been made an Assistant Cashier

of the Middletown National; Major Samuel Russell, Jr., a
direct descendant of Elijah Hubbard the first President of the

bank, has been elected a director to succeed Edward H.
Wilkins, resigned.

The result of the participation of the People's National

Bank of Boston in the Liberty Loan bonds, resulted in total

subscriptions of $560,350, divided as foUows:
3.235 at $50 .- $161,750
591 at 100 - — . 59.100
89 at 600 44.500 •

285 at 1.000 285,000
2 at 5.000 10,000

$560,350
Subscribed by the bank $70,000
Total number of separate subscriptions 4.202
Total amount of cash received $488,357

The bank was one of a very few banks which kept open
until 9 o'clock in the evening during the heaviest part of the

subscription rush. The bank was also one of those which
declared an extra Red Cross dividend.

Application has been made to the Comptroller of the Cur-
rency for a charter for a new national bank in Brookline,

Mass., to be known as the Coolidge Corner National Bank,
with capital of $100,000.

At the special meeting of the stockholders of the Franklin

Trust Co. of Philadelphia on July 17 at which action will be

taken with regard to the proposal to raise the capital from
$400,000 to $600,000, the question of changing the par value

of the stock from $50 to $100 a share will also be acted upon.

Jesse Williamson, 2nd, formerly Secretary of the Penn-
sylvania Company for Insurances on Lives & Granting
Annuities at Philadelphia, who pleaded guilty on June 26

to the charge of embezzUng bonds and securities from that

corporation to the value of approximately $750,000, was
sentenced on June 29 by Judge Carr in the Quarter Sessions

Court to a term of not less than eight nor more than
twenty-four years in the Eastern penitentiary.

Instead of declaring an extra dividend for Red Cross pur-

poses, as has been done by various banking institutions

throughout the country, the Mercantile Trust & Deposit

Co. of Baltimore has made a dn-eet subscription of $15,000

out of its surplus to the Red Cross War Fund. The directors

of the company have also declared the regular quarterly

dividend of 4%, payable June 30 to stockholders of record

June 28.

David W. Parry has been elected a Vice-President of the

Farmers Deposit National Bank of Pittsburgh. Two years

ago Mr. Parry was appointed Assistant Cashier of the
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National City Bank of New York. He had previously

represented the National City Bank in Pittsburgh for about

four years. In accepting his new post with the Farmers
Deposit National Bank, Mr. Parry severs his connection

with" the National City Company of California, of which

ho has been Vice-President and a director since last Oc-

tober.

At the annual meeting on June 26 of the Trustees of the

Society for Savings in Cleveland, George P. Welch was
succeeded as Vice-President by former Judge W. B. Sanders.

Mr. Welch becomes a member of the board of trustees along

with Eckstein Case, who was chosen in the place of E. A.
Merritt. The corporate membership of the society itself

now includes nearly fifty prominent Clevelanders, having

been increased by the recent addition of Alva Bradley, A. S.

Ingalls, Charles A. Otis, Henry F. Pope and J. R. Crouse.

The by-laws were amended at the meeting to permit the

institution to loan on real estate in counties contiguous to

Cuyahoga County.

The Industrial Discount Co. of Cleveland has recently

been organized with a capital of $1,000,000, to engage in

the commercial banking business consisting, according to

a notice of the bank, "chit fly in lending money to well rated

manufacturers and wholesalers, upon the security of their

open accounts receivable, discounting acceptances, bills

of lading and oth3r commercial paper." The organization

also announces that it will issue and sell its collateral trust

notes to banks and short time note investors. The officers

of the new company are: President, C. B. Ellinwood, Presi-

dent of the Forest City Steel & Iron Co.; Vice-President,

D. D. Kimmel, President of the Cleveland Neckwear Co.,

and Vice-President of the Union Mortgage Co.; Secretary,

EdAvard C. Daoust, of the law firm of Wilkin, Cross &
Daoust; Treasurer, William C. Caine, Cashier of the Bank
of Commerce, N. A., of Cleveland; Assistant Treasurer,

Paul D. Jones, Vice-President of the Guarantee Title &
Trust Co. of Cleveland, and Assistant Secretary and
Manager, H. A. Giesen, formerly Manager of the Com-
mercial Investment Trust of New York.

Elias Greenebaum, founder of Greenebaum Sons Bank &
Trust Co., Chicago, celebrated his 95th birthday June 24.

Mr. Greenebaum is believed to be the oldest active banker
in the world. Although he retired from the more trying

duties of his business, he still makes daily visits to his office.

He continues the practice he acquired sixty-two years ago
when he was the first one on the job. The daily hour for

his arrival is 8:15 a. m. and to this day the bank announces
he has not changed it. The day prior to his birthday, which
fell on Sunday, was the unofficial reception day at the bank.
Congratulatory telegrams from every part of the United
States were showered upon him and the aged banker read

them without glasses. He was behind banks of flowers,

donations from his relatives, friends and employees. Mr.
Greenebaum was born June 24 1822 in Bppelsheim, Germany.
He came to the United States seventy years ago, and started

in the banking and real estate loan business eight years later.

His family stiU treasures an advertisement carrying his

business card, published in the "Democratic Press," in 1855.

The bank which grew out of this business is now being con-

ducted by three generations of the family.

The long established private banking firm of Graham
& Sons of 659 West Madison Street, Chicago, closed its

doors on June 29. Later in the day, after detectives from
the State Attorney's office had forced an entrance to the

bank and seized all of its records, an involuntary petition

in bankruptcy was filed by three creditors, William Smale,
John Kehoe and John Heiland, owners of claims under
$5,000 each. The petition, it is said, stated that the firm

which was founded some years ago by the late Andrew
Graham, but which had of late been conducted by his sons,

Ralph and Frank, had admitted in writing that they were
unable to meet their financial obligations and were willing

to have their affairs settled byabankruptcy court. Federal

Judge Carpenter appointed the Chicago Title «& Trust

Company receiver for the firm, and William C. Niblack,
Vice-President of the Chicago Title & Trust, has taken
charge of the affairs of the_firm. A petition for a receiver

was also filed in the State courts on June 29 by August W.
Miller, Clerk of the Circuit Court, who alleged that he had
$143,000 of^funds belonging to the Court on deposit with

Graham & Sons, when they suspended. This petition was
withdrawn the next day, June 30, because of the appoint-
ment of the Federal receiver, George M. Reynolds, Presi-
dent of the Continental & Commercial National Bank,
through which the Graham bank had cleared, issued the
following statement on June 29:

The Graham Bank had loaded up heavily on real estate loans and real
estate investments. The agitation against private banks, the heavy taking
of Liberty bonds by depositors and small depositors taking out their funds
drained the bank.

Scaling down some of the real estate securities as much as 70%»would
still leave the assets of the bank $250,000 in excess of the liabilities. There
is nothing of doubtful nature in the management of the bank—no crooked-
ness—and there has been no skyrocketing of investments.

Later Frank Graham, a member of the firm of Graham
& Sons, issued the following statement:
The increased cost of living and general disposition on the part of deposi-

tors to purchase Liberty bonds and make Red Cross contributions have
resulted in the withdrawal of large sums of money. All of the assets of the
bank are in a safe position. There has been no high financing or fraudulent
mortgages taken or given. The doors of the bank were closed so that all
may be treated alike.

The bank had a capital of $200,000, and deposits of
ver$ 4,000,000.

State Auditor Russel of Illinois, on June 27, according
to the Chicago "Herald," announced that as a result of an
investigation into the affairs of Bank of Commerce and
Savings of Chicago, which suspended business recently,
the depositors would receive doUar for dollar and the 175
stockholders will lose about $100,000, or one-fifth of the
bank's capital. The Bank of Commerce and Savings was
closed by the State bank officials on June 21. The closing

of the institution was preceded by the withdrawal of its

Clearing House privileges, the resignation of five directors,

and WiUiam H. Grissom, Vice-President and Cashier. The
Bank Eaminer's report is said to show loans and discount
of $929,074, of which, it is stated, from 80 to 90% will

eventually be made good. The deposits on the day of the
bank's closing amounted to $420,708. The Bank of Com-
merce and Savings opened for business on Oct. 2 last. It

reported a capital of $500,000, surplus fund of $100,000,
and undivided profits of $4,280. W. F. Van Buskirk was
President.

The State National Bank of Springfield, 111., we learn
from the weekly Bulletin of the Comptroller of the Cur-
rency, is in process of liquidation. The State National
Bank has a capital of $200,000. E. W. Payne, President,
and J. F. Bunn, Cashier, are the liquidating agents.

Major Edward S. EUiott has been elected a director of

the National Bank of Savannah of Savannah, Ga. A
semi-annual dividend of 5%, payable July 1 was declared
on June 20. The bank has a capital of $400,000; surplus
and profits (June 20) of $752,035. Its deposits on that
date were $2,658,228, while its resources aggregated $5,210,-
885. Jacob S. Collins is president of the bank.

The Mercantile Bank & Trust Co. of Savannah, Ga.,
will open its doors on Sept. 1 at 223 Broughton Street West.
The building which has been secured under a long lease, is

now occupied by the United Fixtures Company. The
work of remodeling the building will begin about July 10.

The entire capital stock of $100,000 has been subscribed,

over $20,000 having already been paid into the Temporary
Treasurer's hands. The officers of the bank have not yet
been elected.

A charter has been issued by the Comptroller of the Cur-
rency to the new Schmelz National Bank of Newport News,
Va., capital $200,000, which represents a conversion of the
firm of Schmelz Brothers, Bankers, Inc., of Newport News.

The State Bank has succeeded the Scandinavian-Ameri-
can Bank of Portland, Oregon, the latter having retired

from business. The new institution which is located in the

quarters occupied by the Scandinavian-American Bank,
according to the "Oregonian," has a fully paid-up capital

of'$100,000 and a surplus of $17,000. S. A. Anderson is

President of the new institution, the other officers of which
are Anthon Eckern, Vice-President; Leroy D. Walker,
Cashier; O. J. Hawkinson and A. L. Morland, Assistant

Cashiers. C. F. Hendrieksen, who had served as President

of the Scandinavian Bank and W. T. Wright, Vice-Presi-

dent, retired to look after personal interests. The new
President, Mr. Anderson, had been Cashier of the First
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National Bank of Grangeville, Idaho. Mr. Eckern, Vice-

resident of the State Bank, had held the Cashiership of

the Scandinavian-American Bank.

r" Charles Dillingham, Chairman of the Board of the South
Texas Commercial National Bank, of Houston, Tex., died

on June 19 at Glen Springs, Watkins, N. Y. Mr. Dillingham

who[was a brother of United States Senator W. P. Dilling-

ham of Montpelier, Vt., was born in Waterbury, Vt., on
Feb. 18 1837, the son of Governor Paul DUlingham of that

State. Mr. Dillingham was appointed receiver of the

Houston & Texas Central RR. in 1885, and had since been

a resident of Houston. He resigned the receivership in 1893

and soon after became President of the old South Texas
.National Bank, which position he held until 1912, when the

South Texas National merged with the Commercial National

Bank. He was made Chairman of the Board of the consoli-

dated institution, the South Texas Commercial National, and
held that office up to the time of his death.

The fifty-fourth annual meeting of the shareholders of the

Merchants Bank of Canada was held at the head office at

Montreal on June 6. The board of directors of the institu-

tion was re-elected with one addition, Lieut-Colonel James
R, Moodie of Hamilton, Ont. The annual report for the

year ending April 30, presented at the meeting, showed that

the bank had enjoyed a very successful year. The total

assets of the institution on April 30 reached $121,130,559, as

against $96,361,363 last year, an increase for the twelve

months of no less than $24,769,195. Net profits on April 30
amounted to $1,120,309, as compared with $950,713 in 1916.

With the amount carried forward from 1916 ($250,984) the

bank had $1,371,293 available for distribution, from which
the following appropriations were made: dividends at the

rate of 10% per annum, $700,000; donations to patriotic

and relief funds, $30,000; war tax on note circulation, $70,-

000; written off bank premises account, $100,000, and
contribution of $50,000 to officers' pension fund, leaving

$421,293 to be carried forward to new profit and loss account.

Interest bearing deposits of the bank on April 30 1917
(including interest accrued to date of statement) amounted
to $65,000,484, as compared with $54,995,069 on April 29

1916, while non-interest bearing deposits aggregated $27,-

101,587, comparing with $17,181,959 the previous year.

The bank has paid-in capital of $7,000,000, and a reserve

fund of the same amount. Sir H. Montagu Allan is Presi-

dent of the Merchants Bank of Canada, E.'P. Hebden is

Managing Director, and D. C. Macarow is General Manager.

The annual meeting^of^the Home Bank of Canada, held

at the head office at Toronto on .June 26, was marked by the

first annual address of the new President, M.J. Haney, who
succeeded the late Colonel James Mason, and the election

of H. J. Daly, General Manager of the National Cash
Register Co., as a member of the board. Mr. Haney'in his

address had the following to say regarding "business conditions

in Canada:
High prices will prevail for all farm products . With the increased produc-

tion Canada will be able not only to supply her own requirements, but
export much farm produce tOjsupply the demands'Jof the Empire and of our
forces oveiseas. The scarcity of ocean tonnage has been, and probably
will be, a handicap to export trade, but the greao strides being made in

providing new tonnage, and our relative proximity to England and Prance,
should make it possible to export the whole of our supplies to better ad-
vantage than any of the other colonies or countries of the world, and at least

place us on the same footing as the Uniued States.

In connection with the greau war expenditure, I would like to'draw atten-
tion to a most important development that must be faced . It is that while
we are providing nobly the money by millions lo produce war supplies, it

is time now to think seriously of preparing the Dominion to take care of
the great obligations tnat will devolve upon those that are at home when the
war ends, botli as to man power and finances. Not only should thrift be
practiced in every possible way, but the same courage should be shown in

the aevelopment of our peaceful industries as has been shown by our boys
at VImy and every other place where they have appeared in the battle
line.

The annual report for the year ending May 31, presented
at the stockholders meeting, showed net profits, after the
usual deductions, of $217,060, or 11% on the bank's paid-up
capital, comparing with net profits of $133,486 for the
previous twelve months. The bank carried forward from
1916 a balance of profit and loss of $42,790. This, with
the bank's profits of $217,060 and a premium on capital

stock of $145, made available for distribution, $259,995.
Dividends at the rate of 5%, or $97,327 were paid. The tax
on note circulation absorbed $19,429 and $3,000,000 was
contributed to patriotic and other,^funds, leaving $140,238
to be carried forward. Deposits increased]from $10,133,735

to $12,640,419. The Home Bank of Canada has a paid-up
capital of $1,946,806 and a rest fund of $300,000.

With the declaration on June 21 of a 234% dividend for

the current quarter, the stock of La Banque Nationale of

Quebec, Canada, has been placed upon a 9% per annum
basis, as against 8% formerly. The dividend rate was
raised from 7 to 8% in 1912. The bank has a capital of

$2,000,000, reserve fund of $2,000,000, and on April 30
last reported deposits of $26,200,894. R. Audette is Presi-

dent.

The London County and Westminster Bank, Ltd., an-
nounces the opening of their Madrid Branch on June 18
in temporary premises at CaUe de Alcala 43, under the

management of E. A. Uhthoff.^ The bank also purposes to

establish a branch in Barcelona, but this office will not be
ready for occupation for several months. The branches
are designed to assist in fostering trade between Spain, the

United Kingdom and other countries.

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following Xrom the weekly circular of

Samuel Montagu & Co. of London, written under date of

June 21 1917:
GOLD.

The Bank of England gold reserve against its note issue shows an'increase
of £1,210,380, as compared with last week's return. The American move-
ments of gold have been rather heavy this week. Withdrawals to the
extent of .110,193,000 have been announced, .$5,700,000 of which was for

Japan. On the other hand, $13,0ff0,000 was'received in New ,York from
Canada.

SILVER.
A further advance has taken place in the price of silver. The quotation

remained at 39 l-16d. until the 18th inst., when, as a consequence of some
general demand, it rose 7 -16d. to 393^d. and after remaining at that figure

for 3 days advanced further to 39J^d. This figure is a record price since

Oct. 1892. We append statistics in ounces as to the Indian imports and
exports of silver during the last three financial years:

1914-15. 1915-16. r-jT 1916-17.
Net import, private account 60,017,452 35,629,913
Net export, private account 11,496,760
Net imports. Government account.- 104,069,101
Net export. Government account... 4,251,329 2,697,540

The figures are of more than ordinary interest, revealing'a remarkable
reversal in the movements of silver on private account, by which a net
influx of over 60 million ounces during the period 1914-15 has been turned
into a net export of over 11 million ounces, a net difference of over 71
million ounces. This reduction is an emphatic rejoinder on the part of the
Indian Bazaars to the advance of 50% which has taken place in the price

of the metal. Further it will be observed that there was a large net;;export

on Government account in the first two periods, whilst in the last financial

year there was a net import of over 104 million ounces on Government
account. That is to say, the Indian Government imported within the last

financial year an amount probably well in excess of half the world's produc-
'

tion. When it is recalled that this huge import took placejnainly in the

latter portion of the year 1916-17, its extraordinary character is emphasized.
The following returns issued by the Indian Treasury, record .on June^lS
an increase of 43 lacs in the holdin," of silver:

lyi lacslof rupees

June 7. i[Juneil5.

88,51 89,03

14,92 15,35

9,42 7,87

5.17 5.17

May 31.

Notes in circulation .: 88,31
Reserve in silver coin and bullion 15,53
Gold coin and bullion in India 9,93
Gold in England • 5,17

The stock in Bombay consists of 2,400 bars, as compared with 2,700 bars

last week. The stock in Shanghai on Jime 18 1917 consisted of about
20,200,000 ounces in sycee and 15,200,000 dollars, as compared with about
22.200,000 ounces in sycee and 15.000,000 dollars on June 9 191/. quota-
tions for bar silver per ounce standard: ..,____
June 15 39 1-16 cash June 19. -.-39>^
" 16 39 1-16 " " 20. ...39J^
" 18 39K " 21. ..-39?^

Average...39.375

cash Bank rate . 5%
Bar gold per oz. S5

standard 77s. 9d.

No quotation fixed for forward delivery .3

The quotation to-day for cash delivery is 9-16d.
week ago.

ibove that fixed a

ENGLISH FINANCIAL MARKETS—PER CABLE.

The daily'closing quotations for securities, &e., at London,

as reported by cable, have been as foUows the past week:

London, June 30. July'Ji. July 3. July i. July 5. July 6.

Weekending July 6. SrU. Mon. Tues. Wed. ThuTs. Fri.
,

Silver, peroz d. 39H Holiday 39'A 39% 39% 39 13-16

Consols, 21.^ per oeats_ Holiday " 54% 54% 55% 55%
British 5 per cents " " 94% 94% 94%
British 4% per cents. _ " . " 94 94% 94%
French rentes (In Paris).. Ir- " 60.25 60.20 60.20 60.25 60.25

French War Loan 5% (In

Paris) fr. " 88.30 88.35 88.25 88.35 88.40 .

The price of silver in New York on the same day has been:

silver in N. Y., peroz. .cts. 77% .,..77% 77% HoUday 78% 78%

Clearings by Telegraph—Sales of Stocks. Bonds, &c.

—The subjoined table, covering clearings for the current

week, usually appears on the first page of each issue, ^duc

on account of the lenfthof the othor f^hles is crowded out

once, a month. The figures are received^by telegraph from

other leading cities.
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Clearinos—Returns by Tele(/raph.

Week ending July 7.

New York
Chicago
Phlladelplila ..
Boston
Kansas City
St. Louis
San Francisco.
Pittsburgli
Detroit
Baltimore
New Orleans..

Eleven cities. 5 days.
Other cities, 5 days

Total all cities, 5 days.
All cities, 1 day

Total all cities for week.

1917.

$2,932
381
258
215

<).:

w
88
58
40
43
31

5.37

817
251
,.365,

,657,
025,
,266,
982,
260,
815,
,330,

,840
,917
7.55

1.52

739
656
095
713
723
561
515

$4,243,211,666
585,401,276

54,828,012.942
1,004,213,207

55.832,826.149

1910.

S2.132
306
189
104
61
74
53
49
28
38
22

,627,534
,697.932
,0.57,107
,929,1.59

,074,021
,492,742
,400,633
,727,451
,27H,092
,988,331
,897.177

$3,122,838,379
472,106.413

$3,594,944,792
815,198,922

$4,410,143,714

Per
Cent

.

+ 37.5
+ 24.5
+ .36.2

+ .30.0

+ .56.6

+ .30.1

+ 65.1
+ 18.6
+ 42.4
+ 12.4
+ 36.8

+ 35.9
+ 24.0

+ 34.3
+ 23.2

+ 32.3

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results
for the six months of 1917 and 1916 are given below:

Six Months 1917. 1
Six Months 1916.

Descrip-
tion. Par Value Acturil Aver. Par Value Actual .Aver.

or Quantity. Value. Price, or Quantity. Value. Price.

Stock/Shs. 101.891.387 85.055,650
IVal- $9,269,022,005 S8,884,.502,657 95.8 .$7,396,546,590 $6,926,728,271 93.7

RR. bonds 307,256.500 278.341,562 90,6 416,703,.500 383,-333,675 92.0
Gov't bds. 9,640,200 9,601,700 100.2 012,950 032,756 103.2
State&c bds 191,345,500 184,987,163 96.7 130,441,000 123,739,942 94.9
Bank stks. 64,300 106,052 195.3 150,100 327,580 218.2

Total... 89,777,324,5 5 S9..3.>7..599.134 95.7 87,944,454.140 S7. 434.702.224 93.6

The volume of transactions in share properties on the New
York Stock Exchange each month since Jan. 1 in 1917 and
1916 is indicated in the following:

SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE.

Mm.
1917. 1914.

Number
of

Shares.

Values. Number
of

Shares.

Values.

Par. Actual. Par. Actual.

Jan .

Feb.
Mar.

16.939,440
13,588.465
18,658,267

$
1,537,971.930
1,219.280.130
1,654,197,470

S
1,465,687,290
1,170,569,98^
1,588,437,263

15,956,944
12,126,205
15,197,585

S
1.427,403.335
1,025,902,910
1,331,870,900

$
1,301.244.816
962.417,209

1,264.214.208

Istqr 49,186,172 4,411,449,530 4,224,694,541 43,280,734 3,785,177.145 3,527,870,433

April
May
June

14,258,102
19,3.54,400
19,092,053

1,289,483,9.50
1,780,716.450
1,787,372,075

1,237,415,208
1,709,948,702
1,712,444,206

12,523,507
16,427,576
12,823,833

1,118,264,050
1,421,290,750
1,071,814,645

1,061,472,487
1,322,476.934
1,014,902,417

2d ar 52,705.215 4,857,572,475 4,659,808,116 41,774.916 3,611,369,445 3,398,851,838

6mos 101891387 9,269,022,005 8,884.502.657 85.0,55,650 7,396,546,590 6.926,728,271

The following compilation covers the clearings by months
since Jan. 1 1917 and 1916:

MONTHLY CLEARINGS.

Month.

«

Clearings, Total All. Clearings Outside New York.

1917. 1910. % 1915. 1916. 07

Jan ..
Feb ..
Mar..

$
25,641,505,405
21.630.773.327
24,794,665.314

$
20,138,687,541
18,292,704.969
20,744,243.671

+ 27.3
+ 18.2
+ 19.5

10,514,139,790
8,836,680,083
10,565,538,054

S
7,811,885,314
7,185,967.692
8,196,369.170

+ 34.8
+ 23.0
+ 28.9

l8t qu. 72.066.944.046 59,175.636,181 + 21.8 29,916.363,927 23.194.222,176 + 29.0

April .

May .

June. .

25.013.247.979
26.317,806.472
26,734.285.084

19,375,627,782
20,720,039,628
20,653,997,436

+ 29.1
+ 27.0
+ 29.4

10,361,026,082
10,734.349,469
10.635,206,817

7,753,011.127
8,1.59,112.286
8,100,485,544

+ 33.6
+ 31.6
+ 31.3

2d qr. 78.065.339,535 60,749,664,846 + 28.5 31,730.582,368 24,012.608.957 + 32.1

6 mos. 150532.283,.581 119925,301,027 + 25.2 01,646.946,295 47.200,831.133 + 30.6

The course of bank clearings at leading cities of the coun-
try for the.month of June and since Jan. 1 in each of the last
four years is shown in the subjoined statements:

BANK CLEARINGS AT LEADING CITIES.

(000,000s 1917.
omitted.) $

New York 16,099
Chicago 2,118
Boston 1,058
Philadelphia 1,504
St. Louis 545
Pittsburgh 354
San Francisco 416
Cincinnati 167
Baltimore 202
Kansas City . 554

332
146
122
77

234
110
126
44
146
83
66
60
64
104
44
95
37
55

-Jane-

Cleveland.
New Orleans
Minneapolis
Louisville
Detroit
Milwaukee
Los An-eles
Providence
Omaha
Buffalo
St. Paul
Indianapolis
Denver
Richmond
Memphis
Seattle
Hartford
Salt Lake City.

1916.
$

12,554
1,625
880

1,072
441
300
262
151
199
353
184
89
100
75
190
83
103
42
95
63
65
47
58
70
27
65
37
36

1915.
$

8,025
1,301
643
726
341
215
209
107
140
301
122
69
80
02

215
67
85
35
81
49
53
38
42
40
20
52
26
27

1914.
s

7,844
645
645
703
330
231
212
110
156
208
108
70
100
54
112
70
99
33
70
51
51
37
39
34
25
67
19
25

Jan. 1 to

1917- 1916-
$ $

88,485 72,718
12,485 9,552
6,987 6,270
8,508 6,900
3,288 2,459
2,010 1,642
2,225 1,543
1,001 842
1,107 1.100
3.303 2,104
1,693 1,011
880 592
759 642
514 475

1.376 993
024 483
770 610
206 249
870 584
408 308
306 370
330 204
373 300
602 410
269 190
$08 349
218 204
320 217

June 30-
1915.
$

46.807
7,799
3,886
3,946
2,002
1,243
1,251
642
870

1,824
686
463
609
337
642
415
508
194
470
283
298
207
229
234
174
296
164
152

1914.
%

48,090
7,991
4,081
4,153
2,052
1,353
1 ,243
683
925

1 ,237
637
484
587
366
637
422
610
206
438
295
284
203
219
208
199
317
127
150

Total 24,902 19,206 13,081 12,078 139,019 111,049 70,631 79,888
Other cities 1.772 1,388 1.041 1,270 10.513 8.276 6.375 5,443

Total a!'

iitside'N. Y..
-.26,734 20,6.54
..10,635 8,100

4,122 13,948 1.50,132 119,925 83.006 85..331
P ""7 ; 6.104 61.647 47.207 36,199 37,241

'Canadian Bank Clearings.—Tne clearings of the Cana-
dian banks for the month of June 1917 show an increase
over the same month of 1916 of 21.5%, and for the six

months the gain reaches 27.2%.

Clearings at-

Montrcal
Toronto
Winnipeg
Vancouver
Ottawa
Quebec
Halifax
Hamilton
St. John
London
Calgary
Vhaorla
Edmonton
Hegina
Brandon
Saskatoon
Moose Jaw...
Lethbrldge ...
Brantford
Fort William,.
New W'm'ter.
Medicine Hat-
I'eterborough .

Sherbrooke *..

Kitchener *...

June.

1917.

385
254
202
33
30
18
12
20
8
8,

27,
7,

10,

13,

1,

7,

4,

3,

3,

3,

1,

2,

2,

2,

2,

1916.

722,539 320
,908, .300 234
,y40,708'l50
900.212, 27
1.39.087' 22
393.711 15
123.891
.801.102
,044,777
,912,024
,412,174
,323,663
,842.791
,408,775
,941,373
,133,834
,070,233
,500,041
38/,242
228,175
474,393
319,595
858,597
715,152
012,862

$
737,140
733,901
,375,516
127.873
621.590
,973.8.56
527.852
.443,307
,975, .302

,028,975
,107,005
,919,085
525,574
930,033
128,412
542.313
542,445
840,720
.509,636
376.942
386,665
.396,051
340,661
226,-335
364,147

Inc. or
Dec.

SUMonths.

1917.

%
+ 20.32
+ 8.81
+ 34.9
+ 25-2
+ 33-2
+ 15-1

+ 15.2
+ 26.5
+ 8.4:

+ 11.0
+ 69.7
+ 5.8
+ 27.2
+ 50.1
—8.8
+ 57.0
+ 31.8
+ 93.8
+ .35,0

+ 35.9
+ 6.3
+ 66.1
+ 22.1
+ 22.0
+ 10.5

1916.

S
061.129,009
,485,930,508
,225,993.050!
179.922,0911
141,803,7.39
103,2.38, .520
71,231,8941

117,239,881
53,306,327
55,338,268

148,200,384
39,207,261
64,073,815
70,309,410
12,2.39,027
41,307,869
27,565,081
18,957,392
20,072,030
14,492,903
7,.508.793

14,802,800
15,313,310
10,843,341
14,912,015

S
,688,482
,207.904
803,00.-

143,210
110,205
80,747
59,492
91,788
42,579
48,107
97.095
30,775
52,583
40,941
12,310
20,918
21,747
11,211
15,<65
11,786
6.199
8.-529

12. .500
8.9.30

7,062

Inc. or
Dec.

318
652|
,082i

9231
194'

,0921

23l|

043|
9.53

,273!

,562|

,999
317
,151
44

,331
570
640
647
110
782
613
260
590
684

+ 22.1
+ 23.0
+ 42.0
+ 26.6
+ 21.1
+ 19.0
+ 19.7
+27.7
+ 25.2
+ 14.9
+ 51.8
+ 6.6
+ 21.8
+ 49.7
—0.8
+ 63.8
+ 26.8
+ 69.1
+ 2/.3
+23.0
+ 21.1
4:73-5
+ 22.5

Tot- Canada 10061 74397 877,790,974 +21-5 5,984,256,169 4,780,098,393 +27-2

Not Included In totals, comparison incomplete-

The clearings for the week ending June 28 at Canadian
cities, in comparison with the same week of 1916, show an
increase in the aggregate of 23.0%.

Clearings at— Week ending June 28-

1917- 1910-
Inc. or
Dec. 1915. 1914.

Montreal
Toronto
Winnipeg
Vancouver
Ottawa
Quebec .

S
91,093.931
59,644,143
41,982,136
7,860,041
7,030,295
4,071,638
2,427,790
4,446,815
1,944,878
1,842,500
6,055,134
1,752,-367
2,215,906
2,787,055
423,554

1.492,793
1,115,825
814,850
737,584
594,372
339,156
629,069
584,0'59
654,612
525,371

$
71,143,677
66,320,154
32,421,876
5,940,942
4,919,402
3,408,215
2,033.374
3.199,500
1,664,080
1,869,053
3,873,052
1,384,645
1,762.083
1,781,077
496,165
970,507
794,961
420,311
544,000
470,524
305,712
208,914
603,415
454,540

%
+ 28.0
+ 5.9
+ 29.5
+ 29.1
+ 42.9
+ 19.6
+ 19.4
+ 39.0
+ 18.8
+ 10.4
+ 56.3
+ 26.2
+ 25.7
+ 56.5
—15.3
+ 53.8
+ 40.4
+ 91.0
+ 35.5
+ 26.4
+ 10.9
+ 77.3
+ 16.0
-t- 22

$
33,185,907
28,190,295
12,678,611
4,392,508
2,625,950
2,3.54,007
1,330,150
2,580,204
1,039,146
1,234,9-30
3,123,568
1,0-32.874
1,-391.942
887,972
306,6-53
523,910
560,681
207,194
358,782
294,828
184,780
150,251
300,440

$
43.824.533
43.126,685
20,553.667
7,424,647
3,025,216
2,456,516

Halifax
Hamilton
St. John
London
Calgary
Victoria
Edmonton
Regina

1,-533,275
2,885,572
1,544,756
1,264.209
5,441,428
2,293,456
2,956,227
1,553,531

Brandon
Saskatoon
Moose Jaw
Lethbrldge
Brantford
Fort William
New Westminster
Medicine Hat
Peterborough . _

,

321,808
888,713
780,132
335,158
521,102
720,042
296,471
318,338
358,992

660,967 +6.9

Total Canada. 242,672,484 197,347,212 + 23.0 98.947.755 144,404.474

Other Western and Southern Clearings brought for-

ward from first page:

Clearings at—

Kansas City
Minneapolis
Omaha
St. Paul
Denver
St. Joseph
Des Moines
Sioux City
Wichita..
Duluth
Lincoln
Topeka
Cedar Rapids
Davenport
Colorado Springs
Fargo
Pueblo
Fremont . _

Waterloo
Helena
Aberdeen
Hastings
Bluings

Total oth.West

St. Louis
New Orleans
Louisville
Houston
Galveston
Richmond
Atlanta
Fort Worth
Memphis
Savannah
Nashville
Norfolk
Birmingham
Jacksonville
Augusta
Knoxville
Chattanooga
Little Rock
Mobile
Oklahoma
Charleston
Macon
Austin
Dallas
Vicksburg
Jackson
Tulsa
Muskogee

Total Southern

Week ending June 30.

1917.

$
123,443,595
25,089,436
31,886,303
12,580,869
13,150,614
13,400,617
7,151,242
5,810,057
6.396,578
4.020.531
3.529.805
2.358.128
2.113.915
2.024.126
450.000

1.612,515
550.613
610.793

2.285.404
1,640,479
987,657
518,409
914,222

261,425,808

121,896,283
32,296,125
16,614,730
9,800,000
5,200,000

22,952,621
22,886,832
11,291.486
8.719,445
7,104,075
7,328,708
4,807,174
3,604,892
3,464,336
1.977,602
2,300,000
3,376,513
2,5.55,448
1,242,413
5,587, .547
2,670.743
1.100.000
1.000,000

10,109.121
194.158
305.104

5,883 ,.530

1,345,546

318,340,432

1916.

74,613,244
21,860,424
20,125,834
16,636,919
11,748,859
9,337,402
5,504,701
3,725,615
3,914,696
3,700,108
2,529,333
1,501,820
1,570.320
1,588,882
500.000

1,320,274
431,034
377.389

1,904,753
1,284,315
740,442
292,156
538,705

284,819,291

94,414,414
20,8,35,331
16,900,130
7,842,728
3,289,938

14,974,606
13,347,954
7,239,301
6,423,617,
5,228,871
6.098,792
4,240,793
2,715,983
2,709,813
1,429.984
2.116.941
2.665,737
1,814,039
910,894

3,089,1.30
2,052,481
2,788,900
1,300,000
5,191,306
172,804
3.58.028

3.808.914
889.976

Inc. or

Qec. 1915.

+ 65.4
+ 14.8

+ 58.4
—19.6
+ 11.9
+ 43.5
+ 29.9
+ 56.0
+ 37.8
+ 8.6

+ 39.5
+ 57.1
+ 34.6
+ 27.4
—10.0
+ 13.3
+ 27.6
+ 61.7
+ 16.3

+ 27.7
+ 32.3
+ 77.4
+ 69.8

233,011.465

+ 41.5

+ 29.1
+ 55.5
—2.0
+ 12.2

+ 58.1
+ 53.3
+ 71.5
+ 56.0
+ 60.8
+ 37.0
+ 20.2
+ 13.4
+ 29.1
+ 27.8
+ 38.3
+ 8.6
+ 26.7
+ 40.9
+ 36.5
+ 80.9
+ 30.4
—60.5
+ 23.1

+ 94.7
+ 12.3

+ 2.0
+ 54.5
+ 51.2

+ 36.1

60,983.568
19.394.202
18,030.801
13.416,706
10,388,252
6,593,288
5,891.594
2.600,000
3.390,763
2,314,478
2,508.35
1.319.000
1.815.374
1,630.704
415.000

1,083.384
407,294
328,863

1,254,333
1,016,389
563,549
238,243
479,914

162,662,114

77,927,106
18.130.329
16,3.52,989
7,234,885
3,905,545

10,107,929
12,303.009
7,583,294
4,276,392
3,078,023
5,303,904
3,453,281
2,214.485
2,478.273
1.253,328
1,875,744
1,744,449
1,703,388
1,104,520
1,695,857
1,309.148
1.884.708
1,773,791

190,049
274,215

1,420,402
757,182

192,002,843

1914.

$
40,257,765
25,580,848
13,495,496
11,475,319
7,307,731
5,507,398
6,029,713
2,980,255
3,114,089
3,653,113
1,961,328
1,319,313
1,675,748
1,307,749
398,597

1,126.359
698.784
300,450

1,233.135
1,143.189
365,000
140,593
486.982

130.790.954

70.210.403
15,501.209
14,719.2.50
5.880.895
2.906.000
7,474,172

10,134,433
5,852,397
4,790,259
3,570,146
4,808,349
-3,753.380
2.643.300
2,585.645
1,194,596
1,548,622
2,474,034
2,072.977
1,300,000
1,943,835
1,813,520
2,844,940
1,442,689

203,228
250,444

1,528,419
768,835

180,457,013
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Clearings al-

Kansas Clty.
Mlnneapolla .

Omatia
St. Paul
Denver
St. Joseph
Des Moines..
Sioux City
Duluth
Wicliita
Topelia
Davenport
Lincoln
Cedar Rapids
Colorado Sp'gs
Fargo
Sioux Falls...
Waterloo
Helena
Pueblo
Joplin
Aberdeen
Fremont
Hastings
Billings
Grand Forks..
Lawrence
Iowa City
OslikosU.
Springfield ,Mo
Kan. C'y, Kan.
Lewistown

Tot. oth. West.

St. Louis
New Orleans..
Louisville
Houston
Galveston
Richmond
Atlanta
Fort Worth. __
Memphis
Savannah
Nashville
Norfolk
Birmingham ..
Jacksonville __
Augusta
Knoxville
Chattanooga..
Little Rook...
Mobile
Oklahoma
Charleston
Columbia
Macon*
Austin
Beaumont
El Paso
Columbus, Ga.
Wlim'gfn.N.C
Vicksburg
Jackson
Tulsa
Muskogee
Meridian
Dallas
Newport News
Montgomery.
Tampa
Texarkana
Raleigh

Month of June.

1917.

554
121
146
65
64
60
33
26
23
24
10
9
16
9
3
6
6

S
,039,988
,815,616
,215,044
,846,605
,428,859
,503,802
,809,187
,461,283
,329,871
,165,512
,639,983
,583,380
,543,833
,934,181
167,689
,763,514
,943,402
,708.692
331,091
,720,809
356,644
,265,745
789,099
252,587
424,932
,516,000
,400,000
332,715
080, .307

500,000
691.059
711,000

1247278435

545
146
76
47
22
104
89
49
43
29
36
25,

14
16
9
9
16
14
6

25
12
4
5,

9
4,

16
2
2,

1

1

25
6
1

48
2
4
5
2
2

,466,063
,337,316
,705,992
,101,971
,871,298
,128,629
,4.39,602

,169,712
,956,057
,9.86,697

290,414
,964,848
,857,384
,493,408
,104,953
,922,937
,075,996
,971,907
,346,355
,556,000
,115,605
.533,750
411,179
471,581
306,000
,873,025
292,964
442,362
,044,611
,646,312
,154,699
,219,987
,765,228
,111,990
,216,098
,129.157
,039,829
,115,637
,515,568

1916.

353,362
99,826
95,378
65,373
58,318
42,521
26,609
17,415
17,416
18,287
7.064
5,507
12,550
7,507
3,621
7,054
5,135
8,875
6,075
2,148
6,719
3,577
1.911
1,299
2,924
2,231
970

1,226
1,835
3,922
1 ,634
1,721

Inc. or
Dec.

,054
,924

,542
,192
,869
,321
,785
,721

,433
,102
,091

,911
,591
,502
,874
,475
,127
,000
,230
,482
,868
,024
,641
,017
591
,000+147.2
,748
,673
,170
,635
,410
,475

892,024,478

440
89
74
34
13
70
00
34
27
22
29
20
11

13
5
9

12

8
4
14
8
3

12
6
3
12
1

2

2
17
5
1

25
1

3
4
1

2

,809,682
,330,-343

,986,855
,463,7.39

,340,701
,225,702
,348,797
,694,973
,434,720
,164,859
632,902
,368,402
,804,570
,880,872
,951,170
,758,876
,515,753
,664,705
,,592,786

,920,000
,871,817
,894,883
,422, .587

690,845
,777,515
,387,257
,644,436
,116,470
937,808
,329,862
,315,200
,125,644
,033,900
504,327
,863,713
,694,369
,097,801
,328,300
,485,370

%
+ 56
+ 22
+ 53.3
+ 0.7
+ 10.5
+ 42.3
+ 27.1
+ 51.9
+ 34.0
+ 32.1
+ 50.6
+ 27
+ 31.8
+ 32.3
—12.5
—4.1
+ 35.2
+ 9.4

+ 37.1
+ 26.6
+ 24.4
+ 19.2
+ 45.9
+ 73.4
+ 51.3

+ 44.3
+ 8.6
+ 13.7

+ 40.2
+ 3.5
+ 57.5

+ 39.8

+ 23
+ 63
+ 2,

+ 36
+ 71
+ 48,

+ 48,

+ 42
+ 60
+ 35
+ 22
+ 27,

+ 25,

+ 18,

+ 53,

+ 1

+ 28,

+ 72
+ .38,

+ 71,

+ 36
+ 16,

—55,
+ 41,

+ 14,

+ 36,

+ .39

+ 15,

+ 11
—29
+ 45
+ 21
—8,
+ 88
+ 18
+ 11

+ 23
+ 59
+ 1

Six Months.

1917.

S
,303,247
759,683
870,360
366,323
373,417
383,898
212,180
152,920
135,127
148,854
63,491
62,522
97,985
62,519
22,025
40,338
39,611
58,944
45,860
15,860
47,608
20,994
16,686
13,435
24,435
27,905
7,670
9,635
11,949
34,938
12,198
15,677,

,546
738
702
,089
470
082
186
,085
911
446
,940
137
992
,114
,526
012
,780
,482
059
993
,835
975
613
2.32

201
000
276
0,53

268
666
617
455

7,458,468,531

3,288,030
879,663
514,421
300,984
122,245
602,451
.595, .538,

290, .505,

209,.389,

140,885,
235,406
142,871
87,998,

102,325,
54,805
60,948,
91,007,
83,038,
35,418

1.54,240
66,115,
28,661,
38,252
98,114,
28,632,

106,418,
11,642
13,940
0,755

13,056
160.310,
38,490
9,947

312,809
14,641
25,260
31,081
11,834
17,117,

1916.

,103,968,578
641,749,809
583,545,033
376,093,627
300,090,744
242,055,739
107,691,095
107,540,709
113,913,218
113,403,891
42,389,409
49,441,990
75,233,748
47,199,207
20,2.52,049
44,371,241
33,560,069
58,385,555
33,290,524
12,364,421
40,141,826
20,515,709
11,707,792
7,584,305

15,607,890
12,8,52„500
5,807,612
8,269,731
10,109,403
23,917,852
9,600,198
10,471,935

5,343,271,469

,537

,833
,481

,038
,039
,221

,382
,721

,865

,949i

065
665
,462

676
929
,464
508
088
461
299
689
973
502
283
877
196
015
240
,402

,195
506
,321
103
133
,951

,299
,024

503
062

,458,829
592,218
474,754
245,880
96,025

409,866
414,708
207,451
195,577
129,060
189,348
116,274
72,981
91, .506
41,780
56,840
73,263
60,847
28,009
85,563
59,484
26,293
84,517
100,250
23,776
68,179
11,455
12,682
6,.553

15,772
82,683
31,164
10,573

180,629
9,021

20,3,58
26,925
8„551

16,383

787
734
,490
,995
592
133
,112
,920
10
225
,018
,022
807
063
,863
,326
644
049
,396
,374
656
353
,533
,232
560
943
,139
,349
812
,952
,072
,841
700
001
,858
285
45
,863
,461

Inc. or
Dec.

%
+ 57.0
+ 18.2
+ 49.2
—2.6
+ 24.4
+ 58.6
+ 26.5
+ 42.2
+ 17.7
+ 31.2
+ 49.8
+ 26.5
+ 30.2
+ 32.5
+ 8.7
—9.1
+ 18.0
+ 0.9
+ 37.7
+ 28.3
+ 18.6
+ 2.3
+ 41.8
+ 77.1
+ 56.5
+ 117.6
+ 32.1
+ 10.5
+ 18.2
+ 45.1
+ 27.0
+ 49.7

+ 39.6

+ 33.0
+ 48.5
+ 8.4
+ 22.4
+ 26.2
+ 47.0
+ 43.6
+ 40.0
+ 37.7
+ 13.8
+ 24.3
+ 22.9
+ 20.6
+ 11.8
+ 31.2
+ 7.2
+ 24.2
+ 30.5
+ 20.5
+ 80.3
+ 11.1

+ 9.0
—54.7
—2.1
+ 20.4
+ 56.1
+ 1.6

+ 10.0
+ 3.1

—17.2
+ 101.1
+ 23.5
—5.9
+ 73.2
+ 52.2
—4.2
+ 15.4
+ 3S.4
+ 4.5

TotalSouth. 1488153221 1118072511 +33.19,097,263,9576,843,246,822 +.32.9

* Country clearings department abandoned.

CURRENT NOTICE.

—A list of municipal bonds which are legal Investments in New York
State are advertised in this issue by William R. Compton Co., 14 Wall
Street, this city. Complete particulars on inquiry.

—Mr. Walter B. Kent has been admitted to general partnership in the
firm of Markee, Morgan & Co.

—Schafer Bros., members of the N. Y. Stock Exchange, announce the
removal of their offices to 120 Broadway.

Breadstuffs Figures brought from page 89.—The
statements below are prepared by us from figures collected 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 been:

Receipts at-— Flour. Wheat. Corn. Oats. Barley. Rye.

bbls.l96lbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.iSlbs. bush.56lbs.
Chicago 131,000 318,000 1,880,000 1,998,000 196,000 29,000
Minneapolis . 1,078,000 99,000 180,000 218,000 42,000
Duluth 131,000 14,000 45,000
Milwaukee .. 23,666 38,000 441,000 429,000 99,000 7,000
Toledo 19,000 33,000 16,000
Detroit 6,666 26,000 29,000 40,000
Cleveland 25,000 10,000 34,000 105,000 3,000
Bt. Louis 49,000 227,000 376,000 5.56,000 2,666 1,000
Peoria 21,000 24,000 012,000 200,000 45,000
Kansas City. 290,000 189,000 103,000
Omaha 170,000 819,000 221,000

Total week' 17 255,000 2,331,000 4,512,000 3,874,000 560,000 i27;ooo
Same wk. '16 331,000 4,995,000 3,929,000 4,005,000 1,774,000 171,000
Same wk. '15 278,000 2,407,000 2,998,000 2,462,000 801,000 61,000

Since Aug. 1—
1916-17 ... 17,673,000 343,516,000 505,020,000 257,045,000 82,298,000 20,781,000
1915-16 ... 19,006,000 486,504,000 213,815,000 206,171,000 110285000 22,023,000
1914-15 ... 18,706,000 376,491,000 229,722,000 255,953,000 84,287,000 19.080.000

Total receipts of flour and grain at the seaboard ports for

the week ended June 30 1917 foUow:

Receipts at—

New York..
Philadelphia
Baltimore ..

NewportNews
New Orleans a
Montreal..
Boston

Total wk. '17

Since Jan. 1'17

Week 1916
Since Jan. 1' 16

Flour.

Barrels
163,000
48,000
71,000
47,000
47,000
29,000
30,000

435,000
11,006,000

500,000
13,481,000

Wheat.

Bushels
2,131,000
1,218,000
849.000
464,000
464,000
369,000

5,031,000
128,738,000

6,617,000
200,448,000

Corn.

Bushels
398,000
80,000

408,000
195,000
195,000

1,000

1,082,000
35,322,000

1,487,000
30,374,000

Oats.

Bushels.
1,094,000
355,000
080,000
650,000
650,000
362,000
75,000

3,519,000
70,851,000

7,143,000 485,000
96,051.00016,162,000

Barley.

Bushels.
198,000

1,000

106,000
2,000

307,000
8,794,000

Rye.

Bushels

.

20,000
12,000
42,000

74,000
6,204,000

229,000
7,417,000

a Receipts do not include grain passing through New Orleans for foreign ports on
through bills of lading.

The exports from the several seaboard ports for the week
ending June 30 are shown in the annexed statement:

Exports from— Wheat,
bushels.

Corn,
bushels.

Flour,
barrels.

Oats.
bushels

.

Rye.
bushels.

Barley,
bushels.

Peas,
bushels.

New York
Boston .....

2, .597,293
112,000
422,422

2,0b3',666
782,000

94,006

ui'.ln

i95',666

60,932

47',666

1,228,383
907,461

1,021,680
303,000
545,000

9,530

Baltimore.-
NewportNews
New Orleans
Galveston

60,666 686,600

Total week
Week 1916

5,976,715
7,534,576

403,557
987,751

107,9.32
348,636

4,005,524
5,370,096

60,000 686,000
200,221 587, .502

9,530
1,932

The destination of these exports for the week and since
July 1 1916 is as below:

Exports for Week
and Since
July 1 to—

Flour. Wheat. Corn.

Week
June 30
1917.

Since
July 1

1916.

Week
June 30
1917.

Since
July 1

1910.

Week
June 30
1917.

Since
July 1

1916.

United Kingdom.
Continent
So. & Cent. Amer.
We.st Indies
Brit. No. Am.Cols
other countries..

Barrels

.

65,031
42,901

Barrels.

3,987,762
4,936,193
1,324,776
1,719,776

15,839
194,697

Bushels.
! Bushels.

4,479,620 124,399,391
1,497,095 131,087,555

.1...- 241,045
1 15,650

'.'.'/..'.' 66",g66

Bushels.
94,066

114,491
195,000

Bushels.
24,200,373
21,654,598
1,562,946
1,921,813

3,824
30,079

Total
Total 1915-16

107,932
348,636

12,179,043
16,200,263

5,970,715 2.55,804,301
7,.534,571 352„504,211

403,557
987,751

49,373,033
31,197,784

The world's shipments of wheat and corn for the week
ending June 30 1917 and since July 1 1916 and 1915 are
shown in the following:

Wheat. Corn.

Exports

,

1916-17. al915-16. 1916-17. 01915-16.

Week
June 30.

Since
July 1.

Since
July 1.

Week
June 30.

Since
July 1.

Since
July 1.

Nor. Amer.*
Russia
Danube
Argentina ..
Australia
India
oth .countr's

Bushels.
7,956,000

448',666

1,780,000
960,000

Bushels

.

356,285,000
6,262,000

65,6Yf,666
45,598,000
31,456,000
4,536,000

Bushels.
460,830,000

4,112,000

60,462',666

32,704,000
10,656,000
6,020,000

Bushels.
611,000

1,698',666

46",666

Bushels.
53,286,000

281,000

100,744',666

4',22y,666

Bushels.
27,226,000

148,78¥,660

13',"l53",666

Total 11,144,000 .509,748,000 574,784,000 2,349,000 158,534,000 189,167,000

* North America.—The Canadian Government has officially prohibited the
Issuance of both manifests and exports until after ten days. This is effective
during the continuance of the war.

a Revised.

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Wheat. Corn.

United
Kingdom. Continent. Total..'

United
Kingdom. Continent. Total.

June 30 1917..
June 23 1917-

-

July 1 1916..
July 3 1915-

-

Bushels.
Not avail
Not avail

Bushels.
able,
able.

Bushels.

55,712,000
42,168,000

Bushels. Bushels. Bushels.

14,807,000
22,023,000

STOCK OF MONEY IN THE COUNTRY.—The fol-

lowing table shows the general stock of money in the country,
as well as the holdings by the Treasury and the amount in

circulation on the dates given.
-Stock 0/Money June 1 '17 Money in Circulation—

In U. S. aHeld in Treas. June 1 1917. June 1 1916.
« e « S

Gold coin and bullion 3,088,711,272 202,506,350 701,131,384 628,487,039
Gold certifieates.b 1,736,096,335 1,313,080,009
Standard silver dollars 568,270,001 12,285,955 71,459,178 05,976,721
Silver certifieates.b 482,545,213 490,002,778
Subsidiary silver 197,992,189 4,800,417 193,191,772 108,532,556
Treasury notes of 1890 .' 1,979,715 2,112,253
United States notes 346,681,016 7,103,606 339,577,410 340,170,282
Federal Reserve notes 496,208,610 2,441,615 493,820,995 181,720,285
Federal Reserve Bank notes 10,909,775 40,100 10,869,675 8,099,970
National bank notes 710,584,475 15,935,170 700,649,305 725,405,407

Total 5,425,417,398 245,113,213 4,731,326,982 3,923,587,900
Population of continental United States- estimated at 104,002,000. Circulation

per capita,. S45 49.
a This statement of money held In the Treasury as assets of the Government does

not include deposits of public money In Federal Reserve banks, and in national

bank depositaries to the credit of the Treasurer of the United States, amounting
to $114,060,911 88.
b For redemption of outstanding certificates and Treasury notes of 1890 an exact

equivalent In amount of the appropriate kinds of money la held In the Treasury,

and Is not Included In the account of money held as assets of the Government.
Note.—On June 11917 Federal Reserve banks and Federal Reserve agents held

against Federal Reserve notes $14,512,603 gold coin and bullion and $434,404,000
gold certificates—a total of $448,977,203, against $170,022,050 on June 1 1916.

FOREIGN TRADE OF NEW YORK—MONTHLY
STATEMENT.—In addition to the other tables given m
this department, made up from weekly returns, we give the

following figures for the full months, also issued t)y our
New York Custom House,
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Month.

July
August...
September
October .

.

November
December.
January..
February

.

March
April
May

Total..

Merchandise Movement at New York.

Imports.

1916-17.

95
107
80,

85,

87,
102
128,
97
147
120
118

i
014,439
920,942
486.311;
883.225
0.39.4871

935.5.331
344.239
,834,888
,901,883
,801,100
,8,50,7591

1915-16.

$
75,812
76,206
85,017
77,121
97.066,
94,197
99,988
103,084
110.198
115,290
115,104

949
845

Exports.

1916-17.

243,
273,

1916-16.

505 205
468
815
777
117
535

38
233
328
303
223

5S9258
402203
9181245

808.629il56
627.773144
387.737163
474,910176
798,432 189
173,541 191
906,525 175
404,135 224
020,408 232
873,049,180
998,340i253

$
746,121
,117.486
608,127
847,506
813,699
.268,097^
,0,56,880
931,940
720,208
671,4411
,765,1971

Customs Receipts
at New York.

1916-17. 1916-16.

11,314,255
12..392 ,700
11.579,290
13,487,160
12,878,596
12,100,341
13,494,316
10,800.297
13.395,986
14.052,313
18,823,.305

1180212800' 10563499801 2878533485) 2096155762 ]44,384,.565 137,649,431

11,112,048
10.873,044
11,0.'?0,703

12,035,882
13,708,275
11,924,418
11,668,270
14,019,504
14,970'.425
12.404,094
13,902,108

Imports and exports of gold and silver for the 11 months:

Gold Movement at New York. Silver—New York.

MonHi. Imports. Exports, Imports. Exports.

1916-17. 1915-16. 1916-17. 1915-16. 1916-17. 1916-17.

$ $ $ $ S $
July 17,881,388 5,301,292 8,096,907 2.064,670 1,521,172 4,213.651
August..

-

1,432,146 2,281,541 5,759,159 1,032.670 1,403,423 4,206,413
September 11,773.504 8,992,572 2,651,454 1.817.500 1,600,076 4,664,171
Oclober .. 1.515,309 27,999,731 1,311.114 2.824,000 1,722,342 5,395,226
November 1.197,787 49,827,918 11.244.6,58 1,127,370 917,029 5,417,413
December. 1,258,973 36,371,277 18,318,717 3,054,228 1,788,147 6,591,579
January.. 1,930,781 13,025,093 10,494,074 6,220,132 1.998,222 4,209,111
February

.

1,0.85,800 4,258.059 14,129,717 10,589,971 1.086,891 5,132,662
March ... 1,074,962 2,308,344 9.819.730 4,532,820 982,904 3.875,123
April 877,460 4,329,050 3,017,151 6,443,234 601,007 3,096,143
May 1,084,038 1,598,288 17,029,499 4,976,077 2,259,837 2,318,469

Total. . _ 41,122,154 156,353,165 102,472,180 44,683,272 15,881,050 49,119,961

GOVERNMENT REVENUESAND EXPENDITURES.
—Through the courtesy of the Secretary of*the Treasury, we
are enabled to place before our readers to-day the details of

Government receipts and disbursements for May 1917 and
1916 and for the eleven months of the fiscal years 1916-17

and 1915-16.
Mai/ 1917. May 1916. 11 mos. 1916-17. 11 moi-. 1915-16.

©
Si

207,204,047 86 191,950.829 21

Receipts. May 1917. May 1916.
OvdzTiQ.? V *? S

Customs 28,660,148 60 20,185,495 37
Ordinary internal

revenue 50,009,778 45 32,003,332 66
Incometa.x 107,601,090 34 5,706,451 81
Miscellaneous 11,361,950 32 6,182,113 53

392,082,950 14 347,2.33,900 43
164,450,946 77 28.999,315 62
68,745,093 01 43,995,761 68

Total 197,032,967 71 64,077.393 37 833.143.037 7S 612.179,806 94

Panama Canal-
Tolls.&c 634,421 46 294,408 01 5,456,599 28 2,452,089 38

Public Debt—
Sales of certificates

of Indebtedness.. 403,205,000 00
Sale of Postal Sav-

ings bonds
Deposits for pur-

chase of one-year
Treasury notes of
April 1 1917 (sec.

18, Fed. Res. Act,
approved Dec. 23
1913) ..

Deposits for retire-

ment of national
bank notes & Fed-
eral Reserve bani
notes (Acts of
July 14 1890 and
Dec. 23 1913)... 313,495 00 7,328,625 00

718,205,000 00

1,794,660 00

4,390,000 00

1,803,500 00

36,852,207 50 55,596,097 50

Total 403,518,495 00 7,328,625 00 761,241,867 50 57,399,597 50

Grandtotalrec'ts 601,785,884 17 71,700,426 38 1,599,841,504 56 072,031,493 82

Disbursements.
Ordinary—

Checks and warrants
paid (less balances
repaid, &c.) 112,139,316 69 59,258,375 29

Interest on public
debt paid 1,963,492 99 1,989,873 08

884,569,141 79 636,277,112 69

22,761,934 80 22,4,52,370 50

Total ...114,102,809 68 61,248,248 37 907,331,076 59 658,729,483 19

Special—

•

Panama Canal:
Checks paid (less

balances repaid,
&c.) 2,030,45128 1,936,892 60

Payment for West
Indian Islands

Subscrlp'ns to stock
of Fed. land banks 2.932,295 00

Purchase of obliga-
tions of foreign
governments (Act
approved April 24
1917) 407,500,000 00 607,500,000 00

18,863,063 54 17,858.464 35

25,000,000 00

8,880,315 00

TotaL .412,462,746 28 1,936,892 60 060,243,378 54 17,858.464 35

Public Debt—
Bonds, int.-bearlng

notes and certifi-

cates retired
One-year Treasiu-y

notes of April 1
1916 redeemed
(sec. 18, Fed. Re-
serve Act, approv.
Dec. 23 1913)__. .

National bank notes
& Fed, Res. bank
notes retired (Acts
of July 14 1890 &
Dec. 23 1913). _-

20 00 753 00 15,528 75

4,390,000 00

34,478

3,291,267 50 4,585,460 50 37,706,753 00 19,993,528 00

Total 3,291,287 50 4,586,213 50 42,112,281 75 20,028,006 00

Grand total dis-
bursements _. .529,856,843 46 67,771,354 47 1,609,686,736 88 696,615,953 54

Excess of total rec'ts

overl*taldi.sburs. 71,929,040 71 3,929,07191
Excess of total dis-

burs.over tot.rec'ts .

BANK NOTES—CHANGES IN TOTA.LS OF, AND IN
DEPOSITED BONDS, &c.—We give below tables which
show all the monthly changes in national bank notes and in

bonds and legal tenders on deposit therefor:

191ft-17.

Bouit and Legal Tender$
on Deposit tor— Circulation Afloat Under—

Bonds.
Legal

Tenders. Bonds.
Legal

Tenders. Total.

May 31 1917..
Apr. 30 1917..
Mar. 31 1917..
Feb. 28 1917..
Jan. 31 1917..
U«o 30 1916.-
Nov.30 1916..
Oct. 31 1916-

.

.Sept.30 1916..
Aug 31 1916..
July 31 1916..
June 30 1016 .

May 31 1918..

S
609,392.710
607.587,120
664,526,370
074,992,080
675,415,840
677.316.840
682,853,740
687.9,57,990
687,9.31,240
689,739,180
689,774,060
690,440.930
690.044.040

S
50,241,202
53,245.374
56,191.132
47.118.057
50,540,476
52,165.627
49.199,416
46 .4 18..377
48,900,332
50.707.153
54,324.278
57..591.025
62.045.070

t
666 ..344,773
864.245,448
661,371,468
671,001,858
670.717,615
674,659.613
675,006,203
679.650.913
684.409,881
683,786.698
685.996.918
686,583,635
886.634.103

S
.50,241,202
53,245,374
56,191,132
47,118,057
50,540,476
62,166.627
49.199.416
46,418.377
48.900,332
50,707.153
54,324,278
57.591.025
62.045.070

f
716,.585.975
717,490,822
7 17, .502.600
718,119,915
721,2.58,091
726.825,840
724,205,619
726.060,290
733.310,213
734.493,861
740,321,198
744,174,060
748.679.173

Afo(e.^S8,000.000 Federal Reserve bank notes covered by bonds and S2,90a,775
by lawful money were outstanding May 31 1917.

The following show the amount of each class of U. S.

bonds held against national bank circulation and to secure
public moneys held in national bank depositaries on May 31:

U. S. Bonds Held May 31 to Secure—
Bonds on Deposit
May 31 1917.

I

On deposit to

•secure Federal
\
Reserve Bank

\
Notes.

28, consols of 1930
.3s, loan of 1908-1918.
4s, loan of 1925
2s, Panama of 1936..
2s, Panama of 1938..

S
7,802,500

42,500
155,000

On deposit to

secure
National Bank

Notes.

Total

.

8,000.000

$
553.320,150
15,799,800
28,832,300
46.594.520
24,845,880

Total
Held.

561,122.650
15,799.800
28,832,300
46,637,020
25.000.880

669.392.710 I 077,392,710

The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits May 1 and
June 1 and their increase or decrease during the month of

May:
National Bank Notes—Total Afloat—

Amount afloat May 11917 $717,490,822
Net amount retired during May ... ....... 901,847

Amount of bank notes afloat June 1 1917 .. . 5716,585,975
Leyul-Tender Notes—

Amount on deposit to redeem national bank notes May 1 1917 853,245,374
Net amount of bank notes issued in May . 3,004,172

Amount on deposit to redeem national b.ank notes June 1 1917 S50,241,202

DIVIDENDS.
The following shows all the dividends announced for the

future by large or important corporations:
Dividends announced this week are printed in italics:

Name of Company.

9,846,232 32 24,584.459 72

Railroads (Steam).
Alabama Great Southern preferred

Preferred (extra)
Atchison Topeka & Santa Fe, com. (qu.)

.

Preferred
Atlantic Coast LineRR., common
Baltimore & Ohio, common

Preferred
Canada Southern
Central RR. of N. J. (Quar.)
Chic. St. Paul Minn. & Omaha, common

Preferred
Cleve. Cin. Chic. & St. Louis, pret. (qu.)

Delaware Lackawanna & Western (quar.)
Detroit River Tunnel
Georgia RR. & Banking (quar.)
Great Northern (quar.)
Harrisb. Portsm. Mt. Joy & Lancaster..
Illinois Central (quar.) (No. 127)
Kansas City Southern, preferred (quar.).
Lehigh Valley, common and pref . (quar.)
Little Schuylkill Nav., RR. & Coal
Louisville & Nashville
Mahoning Coal RR., common
Michigan Central
Mine Hill & Schuylkill Haven
New York Central RR. (quar.)
Norfolk & Western, common (quar.)
Adjustment preferred (quar.)

Nortljern Central
Northern Pacific (quar.)
Pennsylvania RR. (quar.)
Pere Marquette, prior lien preferred
Philadelphia & Trenton (quar.)
Pittsb. Cin. Chicago & St. Louis
Reading Company, common (quar.)

First preferred (quar.)
Second preferred (quar .)

United N.J. RR. & Canal Cos. (quar.)..
Wabash, preferred A (quar.)

Street and Electric Railways.
Br oklyn City RR. (quar.)

Central Ills. Pubhc Service, pref. (quar.)
Chicago Rys., Series I partic. ctfs

Cine. Newport & Cov. L.&Tr.,com.(qu.)
Preferred (quar.)

Cities Service, com. & pref. (monthly)..
Common (payable in common stock) . _

Civic Invest. & Indus, (quar.) (No. 4)_.
Connecticut Ry . & LtQ..com. & pref. {quar.)

Consolidated Traction of N. J
Duquesne Light, pref. (quar.) (No. 10)..
Ei Paso Elec. Co., pref. (No. 30)
Georgia Ry. & Power, first preferred
Green & Coates Sts. Pass., Philadelphia

_

KeniKck'j Securities, pref. (quar.)

Manchester Tr., Light & Power (quar.).
Monongahela Valley Traction, com. (qu.)

Common (extra)
Montreal Tramways (quar.)
National Properties, preferred
New Orleans City RR., common

Preferred
Oltumwa Ry. & Light, pref. (quar.)

Pacific Gas & Elcc, com. (qu.) (No. 11)

Plitladelphia Co., com. (qu.) (No. 143)..

Per
Cent.

3

IK
2}^
3H
2H
2
IH
2

2K
SH
IK

$1.25
3
3
IH
3H
IK
1

81.25
SI .25

3K
S5
2

$1.50
IH
IJi
1

S2
IM
IK
12-3

2K
SI
50c.
50c.

2K
1

2'A
I'A
8
IK
IVs
K

/ 'A
1

1

2
IH
3

2M
SI .50

IK
2
IH
IK
2K
3
1

2K
IH
Wi

87KC.

When
Payable.

Aug.
Aug.
Sept.
Aug.
July
Sept.
Sept.
Aug.
Aug.
Aug.
Aug.
July
July
July
July
Aug.
July
Sept.
July
July
July
Aug.
Aug.
July
July
Aug.
Sept.
Aug.
July
Aug.
Aug.
Aug.
July
Aug.
Aug.
Sept.
July
July
July

July
July
Aug.
July
July
Aug.
Aug.
Aug.
Aug.
July
Aug.
July
July
July
July
July
July
Aug.
Aug.
July
July
July
July
July
Aug.

Books Closed.
Days Inclusive.

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

20 1 Holders
Holders
Holders
July 2
Holders
Holders
Holders
Holders
Holders
June 12
Holders
Holders
Holders
June 23
Holders
Holders
Holders
Holders
Holders
Holders
Holders
July 1

Holders
Holders
Holders
Holders
June 21
Holders

16 Holders
16 Holders
1 Holders

15ljuly 1

July - 1

Holders
Holders
Holders
Holders
July 1

Holders
Holders
Holders
June 23
Holders
Holders
Holders
Holders
Holders
Holders
July 1

July 1

Holders
Holders
Holders

of rec.
of rec.
of rec.

of rec.
of rec.

of rec.
of rec.

ol rec.
of rec.
of rec.

of rec.
of rec.

of rec.

of rec.

to
of rec.

of rec.
of rec.
of rec.

of rec.

to
of rec.

of rec.

of rec.

to
of rec.
of rec.
of rec.

of rec.
of rec.
of rec.

of rec.

to
of rec.
of rec.
of rec.
of rec.

to
of rec.

of rec.

of rec.
of rec.

to
to

of rec.

of rec.
of rec.
of rec.

to
of rec.

of rec.
of rec.

to
of rec.
of rec.

of rec.

of rec.

of rec.

of rec.

to
to

of rec.

of rec.

of rec.

July 21o
July 2 la
July 31a
Jime 29a
June 19a
July 21a
July 21a
June 29a
July 17a
Aug. 1

Aug. 1

June 27a
July 5a
July 6a
July 15
July 5a
June I 9a
Aug. 6a
June 30a
June 30a
July 15
July 20a
July 16a
June 29a
July 15
July 9a
Aug. 31a
July 31a
June 30a
July 9a
Aug. la
July 18
July 10
Aug. 20a
July 24a
Aug. 28a
June 25o
July 1

July lOa

July 5
June 30a
July 1

July 15
July 15
July 15
July 15
July 31
Aug. 1

July 15
July 1

June 28a
July 10a
July 8
July 6a
July 2a
June 30a
June 30a
July 13
July 6
July 9
July 9
June 30
June 30
July 2a
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Name of Companv.

Street and Electric Rys. (Concluded).
Phila. & Gray's Ferry Pass. Ry
Philadelphia & Western Ry., pret. (au.).
Puget Sound Trac.,L.& P., pref. (quar.)-.

Railway & Light Securities, com. and vref.
Republic Ry. & Light, com. (<iu.) (No. 3)

Preferred (quar.) (No- 24)
United Rys. & Elec, Bait., com. (quar.)
Virginia Ry . & Power, preferred
West Penn Power, pref. (quar.) (No. 6).-
Wiscousln Edison (quar.)
York Railways, preferred (quar.)

Banks.
American Exchange Nat. (Red Cross div.)

Corn Exchange (quar.)

Harriman National
Mechanics' & Metals Nat. (Red Cross) _.

Peoples National (.Brooklyn)

Sherman National
Fire Insurance.

Continental
German-American (Red Cross dividend)

Miscellaneous.
Ahmeek Mining (quar.) (No. 22)
Air Reduction, Inc., com. (No. 1)

Preferred (quar.)
Alabama Co., 1st pref.(acc't accum'ns).
Alliance Realty (quar.)
AUis-Chalmers Mfg., pref. (quar.)

Pref. (on account accum. dividends) ^-

Amer. Agric. Chem., com. (qu.) (No. 23)
Preferred (quar.) (No. 48)

American District Telegraph of N. Y
American Gas (quar.)
American Glue, preferred
American Ice, preferred (quar.)
American Laundry Mach'y, pref. (qu.).
Amer. Gas & Elec, pref. (qu.) (No. 42)..
Amer.Light & Trac, com. (quar.)

Common (payable in common stock)

Pre/erred (quar.)
American Locomotive, pref. (quar.)
Common (Red Cross dividend)

American Machine & Foundry
American Malting, 1st and 2d pref
American Rolling Mill, common (quar.).
Common (extra)
Preferred (quar.)

American Seeding Machine, com. (quar.)
Preferred (quar.)

American Shipbuilding, common (quar.)
Common (extra)
Preferred (quar .)

Amer. Smelt. & Refg., com. (Red Cross)
Amer. Stores. 1st & 2d pref. (No. 1)
Amer. Sugar Refg., com. and pref. (qu.).
Amer. Sumatra Tobacco, com. (No. !)._

Preferred
Amer. Telephone & Telegraph (quar.)
American Type Founders, com. (quar.)_

Preferred (quar.)
American Woolen, common (quar.)

Preferred (quar.)
Anaconda Copper Mining (quar.)

Special (Red Cross dividend)
Anglo-American Oil, Ltd
Associated Dry Goods, 1st pref. (No. 1).
Assoclated Gas & Electric, pref. (quar.)..
Associated Oil (quar.) ,
Atl. Gulf & W. I. SS. Lines, common
Common (extra)

Barnhart Bros.&Splndler, lst&2d pf .(qu.)
Barnett Oil & Gas (monthly) (No. 3)

Extra
Barrett Co., preferred (qu.^r.)
Bell Telephone of Canada (quar .)

Bell Telephone of Pa. (quar.)
Bethlehem Steel, Class A & B (Red Cross)
Bonbrlght (Wm. P.) Co., 1st pref. (qu.).
Borden's Condensed Milk, common
Brown Shoe, preferred (quar.)
Bush Terminal, common
Common (extra, payable In scrip)
Preferred

Bush Terminal Buildings, preferred
Butte & Superior Min. (spec.) (RedCross)
Canada Cement, Ltd., common (quar.).
Canada Steamship Lines
Carbon Steel, common (quar.)
Common (extra)
Common (quar.)
Common (extra)
Second preferred (annual)

Central Coal & Coke, pref. (quar.)
Central Foundry, 1st pref . (quar.)

Ordinary pref. stock (quar.)
Central Leather, common (quar.)
Common (extra)

Central & So. Am. Telegraph (quar.)._-
Central Sugar, preferred (quar.)
Chevrolet Motor (quar.)
Chicago Pneumatic Tool (quar.)
ChildsCo., common (Red Cross dividend)
Chino Copper (Red Cross contribution).
Cleveland Elec. Illuminating, common..

Preferred (quar.)
Cluell, Peabody & Co., common (quar.)...
Colorado Fuel & Iron, com. (quar.)
Colorado Power, common (quar.)
Columbia Gas & Electric (quar.)
Commonicealth Edison (quar.)
Computing-Tabulating-Recordlng (quar.)
Consolidation Coal (quar.)
Continental Paper Bag, com. (extra)
Common (extra)
Preferred (extra) '.'.

Com Products Refining, pref. (quar.)
Pref. (on aoct. accumulated divs.)

Cramp (Wm.) & Sons Ship & Eng. Bldg.
Crocker-Wheeler Co., common (quar.)
Common (extra)
Preferred (quar.)

Crucible Steel. pret.(No.5'8") (acct.'accu")
Curtiss Aeroplane & Motor, vref
Delaware Lackawanna & Western Coal
Detroit Edison (quar.)
Distillers Securities Corporation'(quar.)I
Dominion Power & Trans., pref. (No. 3C)
Dominion Textile, pref. (quar.)
duPont(E.I.)deNem.&Co..deb.stock(qu.)
duPont(E.I.)de Nem. Powder, com. (qu.)

Preferred (quar.)
Eastern Steel, common (quar.)IIIIIII"
Eastman Kodak , common (extra) I

'

Common (quar.)
Preferred (quar.) _V.V _"

"

Edltnn Elec. III. of Boston (qu.) (No.'ilS)'.
Electrical Securities Corp., pref. (quar )
Electrical Utilities Corp., pref. (quar )
Eureka Pipe Line (quar.)
Fajnrdo Sugar "III II"
Federal Sugar Refining, pre}. (gw.)IIIII

Per
Cent.

S2
62!^C.

75c.
3
1

IH
50c.
3
154

50c.
62V^c.

u\
4
5

al
3
1^

SI.50
Ml

S4
SIm

ft21

IH
1%
h%
li-i

I 'A
1

2
4
IM
15i

2 '4

/2^
IH
IH

ul
5
1«
2
3
iy2
1

I'A
IVi
3
d\K
ul
1%
IH
1

3H
2
1

IH
I'i
lU

$2
«50c.
15
IH
I'A
IK
5

«1
I'X
Ic.

Ic.

134
2
IH

ul
IVi

w50c.
l»i
2H

ff2H
3
3^

u40c.
1!-^

w2 1-3

IH
2H
IH
2>^
6
IK
2
l)i
IK
2
IK
SI.75
3
1

mK
m40c.
2
IK
IK
xVi
K

1

2
1

IK
6
IK
IK
IK

715

3
2
1

1%
ft2

3K
SI.50
2
K
3K
IK
IK
IK
IK
2K
5
2K
IK
3
IK
IK
6
2K
IK

When
Payable.

July
July
July
Aug.
July
July
July
July
Aug.
July
July

Aug.
Aug.
July
July
July
July

July
Aug.

July
July
July
July
July
July
July
July
July
July
Sept.
Aug.
July
July
Aug.
Aug.
Aug.
Aug.
July
July
July
Aug.
July
July
July
July
July
July
July
July
July
July
Oct.
Aug.
Sept,
July
July
July
July
July
Aug.
July
July
Dec.
July
July
Aug.
Aug.
Aug.
Aug.
Aug.
July
July
July
Aug.
July
Aug.
Aug.
July
July
July
July
July
July
July
Aug.
Aug.
Nov.
Nov.
July
July
July
July
Aug.
Aug.
July
Aug.
.4ug.
July
July
July
July
Aug.
Aug.
July
July
Aug.
Aug.
July
Ju'y
Oct.
Nov.
Nov.
July
July
Aug.
July
July
July
July
July
July
July
July
Julv
July
July
.^.ug.

Aug.
Julv
Sept.
Oct.
Oct.
Aug.
Aug.
July
Aug.
Aug.
Aug.

7
14
16
1

14
14
14
20
1

16
30

1

1

10
16
10
2

10
1

10
14
14
18
16
16
16
16
16
16
1

1

25
16
1

1

1

1

21
25
14
1

15
15
15
15
15
20
20

dl6
28
6
2

15
1

16
14
14
16
16
27
16
16
1

16
16
1

1

1

1

1

16
14
16
1

10
15
1

16
16
16
16
25
16
31
15
15
15
15
30
14
16
16
1

1

9
1

1

25
9

25
15
1

1

25
16
15
1

10
31
1

1

1

16
16
1

14
14
14
31
16
16
16
18
15
16
25
1

1

16
1

1

1

1

1

16
1

1

1

Book* Closed.
Days InclMtUe.

Holders
Holders
Holders
Holders
Holders
Holders
Holders
July 22
Holders
Holders

of rec,

of rec
of rec
of rec.

of rec
of rec
of rec

to
of rec
of rec

Holders of reo.
Holders of reo.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.
Holders of rec.

June 30
July 6a
July 14
June 30
June 30
July 3a
July 2a
Aug. 1

June 30a
June 20a

June 22a
July 31
July 5
July 14a
July 3
June 25

June 30a
July 2

June 30a
June 30a
June 30a

5
5

d2
4
9
la
la

18a

, July 10a
June 27
June 27

Holders of rec. June 15a
Holders of rec. June 30
Holders of rec. June 30
July 7 to July 15
Holders of rec. July 10
Holders of rec. June 30a
Holders of rec. June 30a
Holders of rec. June 22a
Holders of rec. June 22a
Holders of rec. June 30a
Holders of rec. Aug. 22a
July 19 to Aug. 12
Holders of rec. July 16a
July 7 to July 16
Holders of rec. July 18
July 15 to July 31
July 15 to July 31
July 15 to July 31
Holders of rec. July 5a
Holders of rec. June 22a
Holders of rec. July 1

Holders of rec. July 17a
Holders of rec. June 30a
Holders of rec. June 30a
Holders of rec
Holders of rec
Holders of rec
Holders of rec. July
Holders of rec. July
Holders of rec. July
July 3 to July
June 26 to July
Holders of rec. Sept.
Holders of rec. Aug.
Holders of rec. Aug
Holders of rec. June 30a
Holders of rec. July 10a
Holders of rec
June 16 to
June 16 to
Holders of rec. July 21a
Holders of rec. June 26a
Holders of coup. No. 13
Holders of rec. Nov. 15a
Holders of reo. June .30

Holders of rec. June 30a
Holders of rec. June 29a
Holders of rec. June 29a
Holders of rec. July 27a
Holders of rec. July 15
Holders of reo. July 15
Holders of rec. June 30a
Holders of rec. June 30
Holders of rec. July 5a
Holders of rec. July 18a
Holders of rec. June 30
Holders of rec. Aug. 1

Holders of rec. July 21
Holders of rec. July 7a
Holders of rec. July 7a
Holders of rec. July 7a
Holders of rec. June 30a
Holders of rec. July (217
Julv 1 to July 10
Holders of reo
Aug. 11 to
Aug. 11 to
Nov. 11 to
Nov. 11 to
July 26 to
Holders of rec
Holders of rec. June 30a
Holders of rec. June 30a
Holders of rec. July 10a
Holders of rec. July 10a
Holders of rec. June 30a
Holders of rec. July 14
Holders of rec. July
July 15 to July
Holders of rec. July
Holders of rec. July
Holders of rec. July
Holders of rec. July
Holders of rec. July
Holders of reo. July
Holders of rec. June
Holders of rec. July
Holders of rec. July
Holders of rec. June 25a
Holders of rec. July 18a
Holders of rec. June 30
Holders of rec. Jvme 30
Holders of rec. June 30
Holders of rec. July
Holders of rec. July
July 22 to
Holders of rec
Holders of rec
Holders of rec
Holders of rec
Holders of rec
Holders of reo
Holders of rec.

Holders of rec
June 20 to
Holders of rec. June
Holders of rec. July
Holders of rec
Holders of reo
Holders of rec
Holders of rec
Holders of rec
Holders of rec
Holders of rec. July
Holders of reo. July
Holders of rec. July
Holders of rec. July
Holders of rec. July
Holders .of rec. .Tulv

15
14
14
14

July
Aug.
Aug.
Nov
Nov. 14
July 20

. June 30a

14
25
5a

14a
1

25
20
10a
30
31
15

3a
3a
1

5
5
5

Ifia

2a

Aug.
. July
. July
. July
July
July
June 30a
June 30a
July 2
June 30

30
10a
21a
21(f
2

31a
31a

, July
, Julv
. July
July
Aug.
Aug. 31a

16
21a
6

16
20
30

Name of Company.
Per
Cent.

Miscellaneous (Continued).
Gaston, Williams & WIgmore (Red Cross) a25c.
General Electric (quar.) 2

Special (Red Cross dividend) ul
General Motors Corp., com. (quar.) 3

Preferred (quar.) IH
General Petroleum (quar.) ti2H
Globe-Wernlcke, pref. (quar.) 1>A
Goodrich (B. F.) Co., common (quar.)__ 1

Granby Con.Mln., S. & Pow., Ltd. (qu.) 2i4
Great Northern Iron Ore Properties 50c

.

Harbison-Walker Refractories, pref . (qu.) lA
Hart, Schaffner & Marx, Inc., com. (qu.) 1

Holly Sugar Corporation, pref. (quar.).. IK
lUlnols Brick (quar.)_._ IK
Indiana Pipe Line (quar.) S2
Indian Refining, pref 5K
Inspiration Consolidated Copper (quar.) S2

Special (Red Cross) «25c.
Internat. Buttonh. Sew. M. (qu.) (No.79) 1

Int.Harv.Co. of N. J.,com.(qu.) (No.30) IK
International Mercantile Marine, pref.. 3
International Nickel, com. (RedCross).. m25c.
International Nickel, pref. (quar.) lA
International Paper, pref . (quar.) lA
Isle Royale Copper Co. (quar.) $1.50
Kayser (Julius) & Co., 1st & 2d pref. (qu.) IK
Kellij-Springfield Tire, com. (quar.) 1

Kennecott Copper (Red Cross contrib.). u20c.
Kerr Lake Mining (Red Cross div.).., m15c.
La Rose ConsoUdated Mines (quar.) 5c.
Lehigh Coal & Navigation (quar.) SI
Lehigh Valley Coal Sales SI 5

Quarterly $2
Lindsay Light, common (quar.) 3
Common (extra) 17
Preferred (quar.) IK

Lukens Steel, 1st & 2d pref. (quar.) IK
MacAndrews & Forbes, common (quar.). 2K
Common (extra) 2 A .

Preferred (quar.) IK
Magma Copper Co. (Red Cross dividend) ulOc.
Manufacturers' Light & Heat (quar.) 2
Maryland Coal (extra) 3
Massachusetts Gas Cos

. , com . (quar.) IK
Common (Red Cross dividend) 1

Massachus'ts Light.Cos.,new com. (qu.)-. 25c.
Preferred SI.50

Mexican Telegraph (quar.) 2A
Miami Copper (quar.) (No. . 0) SI. 50

Extra sf
Miami Copper (Red Cross dividend) 25c
Midwest Oil, pref. (quar.) 2c
Mohawk Mining SIO

Special (Red Cross dividend) m50c.
Montana Power, com. (Red Cross div.) w25e.
Montreal Light, H. & P. (qu.) (No. 65). 2
Montreal Telegraph (quar.) 2
Mountain States Telep. A: Teleg. (quar.) IK
National Biscuit, common (qu.) (No. 76) IK
Nat. Cloak & Suit, com. (quar.) (No. 2) IK
National Conduit & Cable, Inc. (No. 1) $1
National Fuel Gas (quar.) 2K
National Lead, com. (Red Cross dlv.).._ ul
Nat. Light, Heat & Pow., pref. (quar.) IK
National Paper & Type, common (quar.) 2

Preferred (quar.) . l^
National Surety (Red Cross dividend)... «1
Nevada-Calif. Elec. Corp

. , pref IK
Nevada Consolidated Copper, special.. «15c.
New England Company, 2d pref 2
New England Power, pref. (quar.) IK
New Jersey Zinc (quar.). _ 4

Extra 4
New York Mutual Gas Light 5
New York Transit (quar.) 4
Niagara Falls Power (quar.) 2
Nlpe Bay Co

. , common (quar.) 2
Nlpisslng Mines (quar.) 25c.
North Butte Mining (quar.) 50c.
Northern Ontario Light & Power, pref_. 3
Northern States Power, common (quar.). IK

Preferred (quar.) I54
Nova Scotia Steel & Coal, Ltd., com 2K

Preferred (quar.) 2
Ohio Fuel Supply (quar.) IIIIII 62Kc.
Osage & Oklahoma Co. (quar.)._l 2
Osceola Consolidated Mining (quar.) S6
Otis Elevator, common (quar.) 1'4

Preferred (quar.) m
Pacific Mall Steamship, com. (No. i). 50c.
Pacific Telep. & Teleg., pref. (quar.)... IK
Pennsylvania Salt Mfg 2 A
Plerce-.\rrow Motor Car, common 1 ^1.25
Pittsburgh Coal, pref. (quar.) IH
Poole Engineering & Machine (quar.) IK
Prairie Oil & Gas (qiiar.) ^_ 3
Prairie Pipe Line (quar.) 5
Procter & Gamble, common (quar.) 5
Common (payable in common stock).. 4
Preferred (quar.) 2

Public Service of Nor. Ills., com. (quar.) IK
Preferred (qu.ir.) l}4

Pyrene Mfg., common (quar.) (No. 19) 25c.
Quaker Oats, common (quar.) 2K

Preferred (quar.) 1 V^
Ray Cons. Cop., special (Red Cross div.) «20c.
Realty Associates (No .29) 3
Reece Buttonhole Mach. (qu.) (No. 25). 3
Reece Folding Maclne (quar.) (No. 33)^ _ 1
Republic Iron & Steel, com. (qu.) (No. 3) IK
St.L.RockyMt.&Pac.,oom.(qu.) (No. 13) 1

Securities Company 2K
Sharon Steel Hoop (quar.) 2
Sh.attuck Arizona Copper'(quar.) (No. 20) 50c.

Extra (No 8) 75e.
Shawinlgan Water & Power (quar.) IK
Smith Motor Truck Corp., pref. (quar.). 2
South. Calif. Edison, 1st pref. (quar.)... IK
Southern N. E. Telephone (quar.) IK
Steel Co. of Canada, Ltd., com.(qu.) (No.2) 1
Common (bonus) A
Preferred (quar.) (No. 24) IK

Stetson (J. B.), common 10
Preferred I 4-

Submarine Boat Corporation (quar.) 7.5o.

Temple Coal , preferred (quar.) 2
Tonopah Mining of Nevada (quar.) 15c.
Transue <fe WlUlams Steel Forg. (qu.).. SI .25
Underwood Typewriter, common (quar.) 1 A

Preferred (quar.) IK
Union Natural Gas (quar.) 2K
Union Oil (quar.) . . 1^

Extra 1

United Alloy SteelCorp, (quar.) ?1
United Cigar Stores of Amer., com. (quar.). 2
United Coal Corp., pref. (quar.) IK
United Drug. 1st pref . (quar.) (No. 6) .. 87^0.
United Dyew'd Cor..cora.(Red Cross div.) ul
United Fnilt (quar.) (No. 72) . ... 2
United Gas A: Electric Co . , pref 2K
United Gas Improvement (quar.) SI

When
Payable

July 16
July 14
Aug. 20
Aug.
Aug.
Oct.
July
Aug.
Aug.
July
July
Aug. 31
Aug
July
Aug.
July
July
July
July
July
Aug.
July
Aug.
July
July
Aug.
'Aug.
July
Aug.
July
Aug. 31
July 14
July 9
Aug. 31
Aug. 31
Aug.
July
July
July
July
July
July
Sept.
Aug.
July
July
July
July
Aug

Books Closed.
Days Inclusive.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of reo.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
July 3 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

June 30a
June 16a
July 3a
July 14a
July 14a
Sept. 20
June 30
Aug. 3a
July 18a
June 20a
July 10a
Aug. 20a
July 14
July 15
July 21
July 7
July 13o
July 13a
July 2
June 25a
July 16
July Oa
July 16
July 50

Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.
July 1 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
June 30 to
Aug. 22 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.

20a
16
14a
5a
17
31
la

July
July
July
July
July
July
June
June 27a
Aug. 1

Aug. 1

Aug. 1

June 30
June 30a
June 30o
June 30o
July 14
July 15
Aug. 31
July 16
June 16
June 25
June 25
June 30a
Aug. la
Aug-.
July

Aug. 15 "Holders of rec. Au&. la
Aug. 10 Holders of rec. July 5a
July 20 Holders of rec. July 2a
Aug. 1 Holders of rec. July 3a
Aug. 1 Holders of reo. July 3a
July 20 Holders of rec. July 6a
Aug. 15 Holders of rec. July 31
July 15 Holders of rec. June 30
July 16 Holders of rec. June 30a
July 14 Holders of rec. June 28a
July 14 Holders of rec. July .5a

July 16 Holders of rec. June 15a
July 16 Holders of rec. June 30a
July 27 Holders of rec. July 60
July 2 June 27 to July 1

July 14 Holders of rec. June 30a
July 14 Holders of rec. June 30o
July 25 Holders of rec. July 2a.
July 30 Holders of rec. June 30a
July 25 Holders of rec. July 18
July 15 Holders of re. July la
July 15 Holders of rec. July la
Aug. 10 Holders of rec. July 31
July 10 Holders of rec. June 30
July 10 Holders of rec. June 25a
July 14 Holders of rec. June 23
July 16 Holders of rec. July 6a
July 14 Holders of rec. June 23a
July 20 July 1 to July 17
July 28 Holders of rec. .Tuly 12a
July 15 Holders of rec. June 30
July 20 Holders of rec. June 30
July 15 Holders of rec. June 30
July 14 Holders of rec. June 30
July 14 Holders of rec. June 30
Jiily 14 Holders of rec. June 30a
July 10 Juno 30 to July 10
July 31 Holders of reo. June 30
July 16 Holders of rec. June 30
July 16 Holders of rec. June 30
July 16 Holders of rec. July 2a
July 16 .luly 1 to July IR
July 14 Holders of rec. June 30a
Aug. 1 Holders of rec. .luly

July 25 Holders of rec. July
.Tuly 12 Holders of rec. July
July 31 Holders of rec. June 30a
July 31 Holders of rec. June 30a
.4.ug. 15 July 22 to Aug. 15
Aug. 15 July 22 to Aug. 15
.Tuly 14 Holders of rec. June 30a
Aug. 1 Holders of rec. July 14
Aug. 1 Holders of rec. July 14

'

Aug. I .Tuly 16 to July 31
July 16 Holders of rec. July 2a
Aug. 31 Holders of rec. Aug.
July 25 Holders of rec. July
July 14 Holders of rec. July
.Tuly 16 Holders of rec. July
.Tuly 16 Holders of rec. July
Aug. 1 Holders of rec. July
July 10 Julv 1 to .Tuly

July 14 Holders of rec. June 30a
July 10
July 20 Holders of rec. June 30a
July 20 Holders of rec. June 30a
Julv 10 Holders of rec. June 28
July 16 .Tuly 1 to July 15
July 15 Holders of reo. June 30
.Tuly 14 Holders of rec. June 30o
Aug. 1 Holders of rec. July 11
Aug. 1 Holders of rec. ,T>iIy 11
Aug. 1 Holders of rec. July 11
July 16 Holders of rec. July 2
July 16 Holders of rec. July 2
Jvily 16 Holders of rec. June 29
Julv 10 Holders of rec. June 30a
July 21 .Tuly 1 to July 8
July 16 Holders of rec. .Tuly 6a
Oct. 1 Holders of rec. Sept. 1.5a

Oct. 1 Holders of reo. Sept. 1.5a

July 14 July 1 to July 15
Julv 20 Holders of rec. .Tuly 10
J\ily '.^0 Holders of rec.Muly 10
July 30 Holders of rec. Julv 9a
Aug. 15 Holders of rec. July 27a
.July 25 Holders of rec. July 15
Aug. 1 Holders of rec. .Tuly 16a
Aug. 28 Holders of rec. .Tuly 2a
July 14 Holders of rec. .Tune 23a
July 15 Holders of roc. .Tune 30
July 14 Holders of rec. Juno ZO

14
9a
7a

la
14a
5
2
2
16a
9
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Name of Company.

Miscellaneous (Concluded).
United Papcrboard, Inc., prcf. (<iuar.)..

V. B. GlaHS
U. S. Indust. Alcohol, pret. (qu.) (No.43)
U. S. Smelt., Refg. & Mln., com. (quar.)

Preferred (q\iar .)

XT. S. Steel Corp., com. (special) _

United Verde Extension Mln.(qu.) (No.5)
Extra
Special Red Crosa dividend

Utah Copper, special
Va.-Carollna Chem,, com. (qu.) (No. 39)

Preferred (quar.) (No. 87)
Victor Talklne Machine, common (quar.)

Preferred (guar.)
Warner (Ch.as.) Co. of Del.,l8t42d pf.(qu.)
Wells, Fargo & Co. (quar.)
Wext:rn Stnles Gns & Elec, prcf. (c"ar.)__
Western Union Telegraph (qu.) (No. 193)
Westlnghouse Air Brake (quar.)
Westinghouse Elec. & Mfg., com. (qu.).

Preferred (quar.)
Common & pref. (Red Cross dividend)

Western Power Co., prof, (quar.)
Western Power Corp., pref. (quar.)
WiJlys-OvcTland , 'ommon (.quar.)

Wolverine Copper Mining (Red Cross)..

Per When
Cent. Payable.

IH July 15
1 .Tuly 25
l=A July 15

SI.25 July 14
87 '^c. July 14
«1 July 28
.50 c. Aug. 1

2.5c. .\ug. 1

jnoc. Aug. 1

i/50c. July 25
H Aug. 1

2 .lulv 16
5 July 14

IH July 14

\K July 26
IV2 July 20
IH July 16m July 16

SI.75 July 21
«7!-iC. July 31
87i^c. July 16
m25c. July 31

?1.30 July 16
1 July 16
75c. Aug. 1

u50c. Aug. 1

Books Closed.
Days Inclusive.

July 1

July 15
Holders
Holders
Holders
July 3
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

to
to

of rec
of rec
of rec

to
of rec,

of rec
of rec,

of rec.

of rec,

of rec,

of rec
of rec,

of rec.

of rec
of rec,

of rec,

of rec.
of ree,

of rec,

of rec,
of rec,

of rec
of rec,

of rec

July 15
July 25
June 30a
July 7a
July
July
July
July
July
July
July

7a
4

10
10
10
14a
14a

June 30a
June 30
June 30
June 30a
July 6a
June 30
June 20a
July 3a
June 30a
June 30a
June 30a
June 30a
June 3na
July 20
July 3a

a Transfer books not closed for this dividend, b Less British Income tax. d Cor-
rection, e Payable In stock. /Payable In common stock, g Payable In scrip.

h On account of accumulated dividends, u Special dividend for the purpose of
enabling stoekholders to make contributions of the same to the Red Cross Associa-
tion .5100,000,000 fund, t) Declared 10% payable in quarterly installments begin-
ning Oct. 1. w Owing to abandonment of plan to defer dividend declaration until
the close of the year, 2 1-3% was declared, p.ayable July 1 to cover quarter to April 1

.

and the balance of the current year's 7% dividend was declared payable \H%
Oct. 30 and 3'^% Dec. 31. r Declared 3% payable in quarterly instjiUments of

% % each on .Tuly 25, Oct. 25 1917 and Jan. 25 and April 25 1918 to holders of record
on the 10th of each month in which the dividend Is payaole.

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Cmrency, Treasury Department:

APPLICATIONS FOR CHARTER.
For organization of national banks:

First National Bank of Lancaster , Cal . Capital S2.'5 ,000
The Edwardsville National Bank, Edwardsville, 111. Capital.. 100.000
The Poplar National Bank. Poplar, Mont. Capital 2.5.000
The First National Bank of Tampico, Mont. Capital 2,5,000
The First National Bank of Wrightstown, N. J. Capital 25,000

Total capital. _ $200,000

CHARTERS ISSUED.
Original organizations:
The Second National Bank of Maiden, Mass. Capital $100,000
The First National Bank of Rapelje, Mont. Capital 2,5,000
The First National Bank of Molt , Mont . Capital 2,5 ,000
The Farmers' National Bank of Sulphur, Okla. Capital 50,000
The Solebury National Bank of New Hope, Pa. Capital 25,000

Total capital $225,000

CriAUTKRS EXTENDED.
The Vinlta National Bank, Vlnita, Okla. Charter extended until close

Of business June 17 10.37.

LIQUIDATIONS.
The Commercial National Hank of El Paso, Tex. Liquidating

agent, J. T. Muir, Lord.sburg, N. Mex. Absorbed by the Se-
curity Hank fc Trust Co. of El Paso. Tex. Capital S150,000

The First National Hank of Philadelphia, Miss. Liquidating
agent, Donald Yarbrough. Philadelphia. MLss. Capital 50,000

The Security National Hank of Caddo, Okla. Liquidating agent,
A. F. Manning, Caddo, Okla. Absorbed by the Oklabomia State
Bank of Caddo, Okla. Capital 25,000

Total capital ..$225,000

Auction Sales.^—^Among other securities, the following,
not usually dealt in at the Stock Exchange, were recently sold
at auction in New York, Boston and Philadelphia:
By Messrs. Adrian H. MuUer & Sons, New York:

Shares. .Stocks. Per cent. Shares. Stocks. Per cent.
7 Lawyers Title & Tru.st 110 748 Plankinton Arcade 1st pref. 10

100 Westchester Fire In.sur...S10 1,000 Wettlaufer'Lorrain Sliver
each.. .$50 per sh. Mines, Ltd., .51 each ..S39 1ot

By Messrs. Francis Henshaw & Co., Boston:
Shares. Slocks. $ per sh.\ Shares. Slocks. S per sh.
2 Boott Mills 82K 62 Wamsutta Mills.. 106

10 Nashawena Mills 107H I
50 Eastern StcamsUip UK

By Messrs. R. L. Day & Co., Boston:
Shares. S per sh.
2-3 4th Atlantic Nat. Bank 140
1 Nat. Shawmut Bank 205

2-4 Boot Mills 17
10 Ludlow Mfg. Associates 136}^
25 Internal. Cotton Mills, com.,

.?.50each 18
5-5ths Border City Mfg 19H-l^H

.Shares. $ per sh.
2-4 Pacific Mills .34

6 Mass. Cotton Mills 1345i
5 Merrimack Mfg., pref 78J^

25 Nashawena Mills 107
25 Hood Rubber, com., v. t. c 132
8 American Mfg.. pref 90K
3 .A.etna F. Ins. of Hartford 392

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Slocks. S per sh.

10 Robert Morris Trust ..... 65
2,000 Stray Dog Manhattan Mg..Sl lot

2,000 Manhat. Wonder Mg $1 lot

500 Furnace Creek Copper $1 lot

5 1st Nat. Bank, Phlla 221
10 Bank of North America 2.50

10 Broad St. Bank,.S50 each.- 60
2 Farm. & Mechan. Nat. Bk.150

10 Falrmount Sav. Trust 100
5 West End Trust 172
12 John B. Stetson 334
90 Amer. Stores, l.st pref 97

Shares. Stocks. $ per sh.
10 Nor. Coast Power, pref.. .. 5K

100-106579379 stock purchase ctf.

Washington-Oregon Corp.S3 lot
4 Real Estate Trust 100

3M Hamilton Tru.st 160
1 Pa. Co. for Insurances, &C.712

Bonds. Per cent.
$2,000 Pittsburgh, City, 4Jis, ser.

B. 1937 101
1,000 Wildwood El. & Trac.Ss, '58. 65
500 Estates of Long Beach.

N. Y., ctf. dep S91 lot

Imports and Exports for the Week.—Under instruc-
tions from the Treasury Department the issuance of weekly
totals of imports and exports of merchandise and specie by
the_ Now York Custom House have been suspended in-

definitely. Under the circumstance our usual compilation
is omitted until such time as the figures may again be given
out.

The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on June 30:
Redemption by the United States Treasury of 2% Certificates of Indebtedness and transfer of funds from Government account to member banks'

reserve account in connection with Liberty Loan operations, also withdrawals by the Treasury of funds to be advanced to allied foreign Governments,
are chiefly responsible for the changes in the condition of the Federal Reserve banks shown in the statement as at close of business on June 29 1917.
Gold reserves of the banks increased 82.5 millions and cash reserves 86.7 millions. The larger portion of this increase is due to Government payments
in redemption of the 2% certificates. Some part, however, represents the increase in reserves of member banks in central and other reserve cities to
meet the larger reserve requirements of Section 19 of the amended Act. Owing to the relatively large gain in reserve funds the reserve condition of the
banks as gauged by the ratio of net deposit liabilities to aggregate reserves shows an improvement of 4.7% for the week.

The New York bank reports a decrease in reserve of 35.1 millions, the gain of gold as the result of the liquidation of Government indebtedness and
additional transfers of member banks' reserve being more than fully offset by withdrawals of Government funds for the benefit of foreign Governments
and large transfers to other banks of funds through the Gold Settlement Fund following the weekly settlement. Government deposits, composed in
part of part-paid and full-paid subscriptions to the Liberty Loan, show a decline of about 196 millions. A large portion of this amount has been re-
deposited with qualifying member and non-member banks, reserve deposits of the former showing an Increase of 128. 6 millions.

Discounted bills on hand show a decrease of 43.7 millions, the New York bank reporting an even larger decrease as the result of liquidation by
some of the large city members of collateral notes given in connection with Liberty Loan operations. Of the total discounts about 60%, or over 116
millions, is composed of collateral notes, of which 26.4 millions were secured by TJ. S. Certificates of Indebtedness or interim receipts for Liberty bonds.
Bills bought in open market show an increase of about 8 millions. New York, Boston, Chicago and Kansas City reporting substantial increases under
this head. Liquidation of most of the 2% Certificates of Indebtedness is indicated by a decrease of 44.2 millions in the amount of U. S. short-term
securities held.

Total earning assets decreased by about 58.1 millions and constitute at present 865% of the bank's paid-in capital, as against 967% the week before.
Of the total, acceptances constitute 40.9%; discounts 39.9%; U. S. long-term securities 7.4%; U. S. short-term securities 6.9%; loans on gold coin and
bullion 4.4%, and municipal warrants 0.5%.

Government deposits show a falling off for the week of 194.8 millions, while member bank reserve deposits show a gain of 227.3 millions. The
difference between the two amounts represents a portion of the additional reserve payments due from member banks. Federal reserve notes in circu-
lation show an increase for the week of $9,086,000, New York and Chicago reporting the largest increases in circulating notes. Owing largely to the
gu'ostitution of gold for paper cover .the note reserve percentage shows an increase of 1.2%.

The figures of the consolidated statement for the system as a whole are given in the following table, and in addition
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus
furnishing a useful comparison. The earlier figures have been revised in order to conform with new form adopted by the
Federal Reserve Board as of June 22. In the second table we show the resources and liabilities separately for each of the
twelve Federal Reserve banks . The statement of Federal Reserve Agents' Accounts (the third table following) gives details

regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter

and the Federal Reserve banks.

Combined Resources and Liabilities of the Federal Reserve Banks at the Close of Business June 29 1917.

June 29 1917. June 22 1917. June 15 1917. JtmeS 1917. Junel 1917. May 25 1917. ^fav 18 1917. May 11 1917. June301916.

RESOURCES.
Gold coin and certificates In vault
Gold settlement fund

484,264,000
345,845,000
52,362,000

S
492,742,000
267,910,000
52,600,000

S
365,020,000
221,970,000

$
330,001,000
205,886,000

$
299,225,000
187,556,000

S
334,265,000
183,590,000

S
3,50.269.000
187,969,000

$
336,841,000
221,759,000

S
262,038,009
112,931,000

Gold with foreign agencies

Total gold held by banks
Gold with Federal Reserve Agent
Gold redemption fund

882,471,000
402,693,000

9,402,000

813,252.000
390,765,000

8,001,000

586,990,000
459,942,000

3,9.58,000

535,887,000
475,201,000

2,730,000

486,781,000
466,969,000

3,053,000

517,855.000
456,611,000

2,905.000

538,238,000
448,311.000

2,754,000

558,600,000
438,323,000

2,687,000

374,969,080
165,986,000

1,789,000

Total gold reserves 1,294,566,000
39.840,000

1,212,018,000
35,680,000

1,050,890,000
24,518,000

1,013.818.000
37,693.000

956,803,000
36,624,000

977.371,000
36,892,000

989,303.000
27,442,000

999.670.000
36.149,000

542,744,000
Legal tender notes, silver, &c 27,448,000

Total reserves
Bills discounted—members

1,334,406,000
197.242.000
202,270,000

1,247,698.000
t240 ,984.000
tl94,303,000

1,075.408,000
202,824,000
164,525,000

1,051,511,000
98,021,000
135,270,000

993,427,000
50.854.000
116,100,000

1,014,263,000
47,587,000
107,377,000

1,016,745.000
44.846,000
100,177,000

1,035,819,000
39,534,000
97,155,000

570,192,008
21,188,000

Bills bought in open market 71,095,0«»

Total bills on hand
V. S. Government long-term securities.
U. S. Government short-term securities
Municipal warrants

399,512.000
36,426,000
34.302,000
2.446,000

21,850,000

435,287,000
36,427,000
78,491,000
2,444,000

367.349,000
36.400,000
77.728,000
2,470,000

233,291,000
36,387.000
83.298.000
5.524,000

166,954,000
36,387.000
77,495,000
13,912,000

154,964,000
36,513,000
81,145,000
14,675,000

145,023,000
36,383,000
78.004.000
14,639,000

136,689,000
36,222,000
81,539,000
14,688,000

92,283,000
52,939,000
4,190,000

22,671,000
Loans on gold coin & bull.

Total earning assets 494,536.000
1.448.000

221,705,000

552,649,000
2,561,000

195,826,000

483,947,000
5,642,000

294,968,000

358,500,000
4.811.000

304,730,000

294,748,000
3.677.000

177,092,000

287,297,000
10,641,000

328,779,000

274,0.52.000
3.057.000

192,830.000

269,138,000
1,345,000

310,685,000

172,083,000
Due from other F. R. banks—net
Uncollected Items

20,414,000

Total deduc'ns from gross deposits.
6% redemp. fund agst. F. R. bank notes
All other resources . .

223,153.000
500.000
799,000

198,387,000
500,000
408,000

300,610,000
400,000
635,000

309,541,000
400,000

5,588,000

180,769,000
400,000

6,056,000

3.39.420.000
400.000

6,424,000

195.887.000
400.000

5,981,000

312,030,000
400,000

6,078,000

20,414,000
459,000

4,622,000

Total resources 2,053,394.000 1,999.642.000 1,861.000.000 1,725,540,000 1,475,400.000 1.647.804.000 1 ,,577,526,000 1.623.405.000 767,761,000
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LIABILITIES.
Capital paid in

Government deposits
Due to members—reserve account
Member bank deposits—net
Collection Items

Total gross deposits
F. R. notes in actual circulation
F. R. banli notes in circulation, net liab.

All other liab
.

, incl. loreign Govt . credits

Total liabilities

Gold reserve against net deposit liab .

.

Gold and lawful money reserve against
net deposit liabilities

Gold res. agst. F.R. notes in act. circ'n.

June 29 1917

$
57,176,000
300,366,000

1,033,400,000

149.527,000

1,483,953,000
508,807,000

934.000
2,524,000

2,053,394.000
69.9%

73.1%
81.0%

June 22 1917. June 15 1917.

57,171,000
495,807,000
806,209,000

137.581,000

1,439,597,000
499,721,000

776.000
2,377,000

1,999,642,000
65.5%

68.4%
79.8%

5
57,171,000

262,581,000
870,734,000

176.424,000

1,309,739,000
491,615,000

362,000
2,113,000

1,861,000,000
58.2%

GO.6%
94.4%

June& 1917.

S
57,000.000

6228,125,000
6778,771,000

181,321,000

1,188,217,000
481,469,000

1,854,000

1,728,540.000
59.2%

63.4%
54.3%

June 1 1917.

56,985,000
96,427,000

721,146,000

134,142,000

951.715,000
464,865,000

1.833,000

1,475,398.000
61.3%

65.8%
66.8%

May 25 1917.

56,991.000
t76,114,000
813,320,000

170,151,000

1.059.591,000
454,402,000

76,820,000

1,647,804,000
63.3%

67.8%
68.7%

May 18 1917

S
56,868,000
187,127.000
748,499,000

136,750,000

1,072,376,000
446,501,000

1.781,000

1,577,526,000
66.2%

69.5%
70.4%

May 11 1917.

56,859,000
242,421,000
740,726,000

134,447.000

1,117,594,000
438.218,000

10,734,000

1,623,405.000
66.9%

71.2%
72.1%

June 30 191 6.

54,854,000
101,152,000

457,Vo"3,000

558,655,000
152,244,000

1,721,000
287,000

767,761,000
69.7%

74.8%
110.2%

June 29 1917. June 22 1917. June 15 1917. June 8 1917. June 1 1917. May 25 1917. May 18 1917. May 11 1917. May 4 1917.

DtstTibution by Maturities—
1-15 days bills discounted and bouglit_

$
172,168,000

6,000
53,754,000
1,132,000

91,213,000
259,000

77,420,000
1,020,000
4,957,000

23,000

$
222,344,000

5,000
60.510.000

370,000
90,445,000
1,021.000

57.930,000
1,028.000
4,058,000

20,000

S
189,4.58,000

26.000
39,600,000

6,000
79,889,000
1,339,000

54,472,000
1,079,000
3,930,000

20,000

$
91,288,000
3,081,000

30,141,000
6,000

67,153,000
1,338,000

41,134,000
1,079,000
3,575,000

20,000

$
47,463.000
11,443,000
23,776,000

81,000
57,407,000
1,069,000

34.971,000
273,000

3,337,000
1,046,000

S
43,844.000
8,701,000

22,370,000
3,533,000

50,808,000
359,000

35,145,000
1,036,000
2,797,000
1,046,000

40.496,000
773.000

24.028,000
11,434,000
44,204,000
•107,000

33,849,000
1,289,000
2,446,000
1,036,000

$
38,850,000

54,000
22,153,000
9.153.000

37,442,000
3,058,000

36,378,000
1,3.36,000
1,866.000
1.087.000

S
41,038.000

119,000
16-30 days bills discounted and bought.
16-30 days municipal warrants
31-60 days bills discounted and bought.
31-60 days municipal warrants
61-90 days bills discounted and bought.
61-90 days municipal warrants
Over 90 days bills discounted and bought
Over 90 days municipal warrants

Federal Reserve Notes—
Issued to the banks.

18.397,000
772,000

34,741,000
11,441,000
24,107,000
1,321,000
1,504,000
1,102,000

550,504,000
41,697,000

539,976,000
40,255,000

527,971,000
36,356,000

512,527,000
31,058,000

499,844,000
34,979,000

488,088,000
33,686,000

478,906,000
32,405,000

470,401,000
32,183,000

458,874,000
Held by banks 30,372,000

In circulation
Fed. Res. Notes (Agents Accounts)—

Received from the Comptroller
Returned to the Comptroller

508,807,000

924,740,000
155,570,000

499,721,000

903,700,000
154,096,000

491,615,000

884,680,000
152,323,000

481,469,000

8.52,160,000
151,027,000

464,865,000

819,520,000
146,085,000

454,402,000

810,680,000
144,711,000

446,501,000

778,440,000
14i2,918,000

438,218.000

761.060.000
141.523.000

428,502,000

747,580,000
139,325,000

Amount chargeable to Agent
In hands of Agent

769,170,000
218,666,000

749,602,000
209,626,000

732,357,000
204,386,000

701,133,000
188,606,000

673,435,000
173,591,000

665,969,000
177.881,000

635,522,000
156,616,000

619,537.000
149.136,000

608,255,000
149,381,000

Issued to Federal Reserve banks..
How Secured—

By gold coin and certificates

550,504,000 539,976,000 527,971,000 512,527.000 499,844,000 488.088,000 478,906,000 470.401,000 458,874,000

198,239,000 187,667,000 255,674,000 273.682.000 271.365,000 264,468,000 264,635.000 261,025,000 258,885,000
By lawful money

14'7',865,660

23,620.000
180.780.000

149,211,000
24,268,000
178,830,000

6'8',b29,o66

24,538,000
179,730,000

37,326,000
24,339,000
177,180,000

32.875.000
23,314,000
172.290.000

31,477,000
23,233.000
168.910,000

30,595,000
.20,.596,000
163,080,000

32,078,000
21,028,000
156,270,000

25,785,000
Gold redemption fund 20,634,000
Federal Reserve Board 153,570,000

Total 550,504,000 539,976,000 527,971,000 512.527.000 499.844,000 488,088,000 478,906,000 470.401,000 458,874,000

Commercial paper delivered to F. R. Agt. 153,398,000 153,136,000 69,145,000 37.930,000 34,441.000 32,685,000 32,421,000 32,776,000 27,343.000

a Amount due to other Federal Reserve banks. 6 Amended figures Increasing correspondingly the grand total of liabilities. tRevised figures.

WEEKLY STATEMENTof RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS JUNE 29 '17

Boston. New York. PhiladeVa. Cleveland. Richmond.] Atlanta. Chicago. St. Louis. Minneap. Kan. City Dallas. San Fran. Total.

RESOURCES.
Gold coin & ctfs. in vault
Gold settlement fund
Gold with for'n agencies.

Total gold held by bks
Gold with F.R. Agents.
Gold redemption fund..

Total gold reserves...
Legal-ten . notes . silv . .&c

Total reserves
Bills:

Discounted—Members

$ S
29 .952 ,000 286,306 ,000 30 , 169 ,000 23 ,938 ,000
47,357,000' 34,902,000 31,095,000 49,229,000
3,675,000' 18,312,000i 3,675,000! 4,725,000

S I s
6.353.000 7,731.000

25.084,000 5,557,000
1,837,000 1,500,000

t $
40.801,000111.407,000
45,052,000 20,617.000
7,350,000

80,984,000j3,39,580,000 64,939,000 77,892,000
22,4fi0,000ll39,252,000 33,006,000 34,428,000

500,000i 5,250,000 450,000! 49,000

33,274,00014,788,000
7,372,000 16,320,000
755,000 272,000

93.803,000
62,003,000

226,000

2,100,000

s s s
14,092.000 8.419.00010.000.000
1 5 , 1 92 ,000 30 ,582 ,000l 17 .500 ,000
2,100,000, 2.500.0001 1,838,000

15,036,000 484,264,000
23.078,000 345,845,000
2,750,000 52,362,000

34,124,000
9.472.000
196,000

31 ,384,000]41 ,501 ,000 29,338 ,000
21,576.000,14.830.000 16,986,000

208,0001 1,331,000! 143,000

40,864,000 882,471,000
24,388,000 402,693,000

22,000; 9,402,000

103944000 484,082,000:98.995,000 112369000
2,520,0001 26,534,0001 1.285,000l 308,000

41.401,000 31,380,000
198,000 645,000

156032000'43,792,000
3,447,000j 3,358,000

53 1 68 ,000.57 .662 ,000 46 ,407 .000
114,000| 208,0001 1.083,000

65,274,000' 1294566000
140,000 39,840,000

Bought in open market

Total bills on hand
U. S. long-term secur's..
U. S. shortr-term secur's.

Municipal warrants
Loans on gold coin & bull

Total earning assets..
Due from other Federal

Reserve banks—-Net.
Uncollected items

Total deductions from
gross deposits

5% redemp. fund against
Fed. Res. bank notes.

All other resources

106464000j510.616,000 100280000,112677000

18,773,OOo! 78, 122,00022,334,000! 9,363,000
16,411,000:102,587,000! 9,087,00011,133,000

41,599,000 32,025,000 159479000

12,042,000 3,7.55,00018.118.000
5,868,000! 1,850,000,28,023,000

35,184.000180.709,000
530,0001 1,306,000

2.194,000! 5,294,000

366.000
21,850,000

31.421.000 20.496.000
549,000' 5,853,000

2,548,000 1,891,000

158,000 1,268,000

37 ,908 ,000 209 ,525 ,000

42",Y9y,6o6

Total resources.
LIABILITIES.

2,066,000
16,924,000

34,076,000 29,508,000

3,223,000] 1,046,000

25,915,000J17.229.000

18,989.000 42.197.000 29,238,000

163361000 762,338,000

18,275,000

17,910,000 5,605,000
1,152.000 698,000
1,969,000 3,015.000

15,0001 1,000

21,046,000 9,319,000

1,423,000^ 5,212,000
11,090,00010,558,000

47,041,000
7,007,000
2,985,000

152,000

57,185,000

47,150,000

5,713.000
5.471.000

53.282.000157.870.000

189.000 5,570,000
449,00011,837,000

11.184,000
2,233,000
1.444,000

638.000
857,000
420,000

17,407.000
8,842,000
4.284.000

212.000

15,073,000 14.915.000

9,845.000
44,737,00013,699,000 6,794,000

12,513,000,15.770.000 54.582.000

_l

118,000 40,000

164194Q00 160460000 75,276,00057,154,000

Capital paid in 5,112,000 12,066,000! 5,270,000' 6,247,000
Government deposits. -.|45.694 ,000 31,924,000 40,154.00017,254,000
Due to members—Re-|

|

serve account 175 ,727,000 442 ,007,000 54 ,209 .000 90 ,956 ,000
Collection items 112,041,000: 40.553.000 24,597,00013,025,000
Due to F.R. banks—Net ! 26,894,000

3,436,000 2,389,000
12,315,000 5,946,000

i

33,194,00023,332,000
9,547,000 6,640,000

Total gro.ss deposits..! 133462000541,378,000
F. R. notes in act. circul. 24.530.000 207,172,000
F. R. B'k notes in circul.j

|

AU other liabilities, incl.

I

foreign Govt, credits' 257.000 1,725,000

-I

118960000 121235000
39,704,000 32,916,000

260,000 62,000

Total liabilities 1 163361000 762,338,000' 164194000' 160460000

55,056,000 35.918,000

368,000

271614000

13.699,000 6,794,000

51,000

30,584,000

2,436,000
11,829,000

75,922,000

7,062,000
60,028,000

127475000
15,315,000

3,243,000
9,272,000

36,812,000
8.142.000
1,212,000

74,991,000

469,000
,559.000

154.000
053.000

14.265.000

400.000
40.000

47,5.50.000

4,282.000
623,000

65,414,000 1334406000

8,981,000 197,242,000
7,031,000 202,270,000

4,905,000
3,970,000
1,430X)00

16,012,000399,512,000
2.429,0001 36,426,000
5,828,000 34,302,000

20,000 203,000 2,446,000

10,325,000

555,000
6,256,000

24,472,000i494,536,000

3,649,000
14,477,000,

a 1,448 ,000
221,705,000

6,811,000

100,000
233,000

18,126,000

1031^9000 65,019,000 108012000

3,168,000 2,

13,547,00016,

53,419.000
6,748.000

755.000
274,000

,370,000
,520,000

223,153.000

500,000
799,000

2053394000

3,962,000
33,999,000

43,805,000
4,346,000

57,176,000
300,966,000

1033460000
149,527,000

16,784,00018,847,000 61,734,000,17,237,000

. 4,000

75,276,00057,154,000

202818000 .55,438,000 48,766,000 73,714,000;43, 164,000
23,712,000 25,343,00019,100,000

934,000

44,000

82,150,000,1483953000
21,728,000 508,807,000

934,000

172,000 2,524,000

271614000175,922,00074,991,000' 103159000 65,019,000 IO8OI2OOOI 2053394000

a Difference between net amounts due from and net amounts due to other Federal Reserve banks. .

STATEMENT OF FEDERAL RESERVE AGENTS' ACCOUNTS AT CLOSE OP BUSINESS JUNE 29 1917.

Federal Reserve Notes

—

$
Rec'd from Comptrol'r 50,680
Returned to Comptr'r 10.720

Chargeable to F. R. Agt. 39,960
Inlhands of F.R. Agent. 12.500

Issued to F. R. Bank.
Heldtby F.R. Agentr—
Gold coin and ctfs
Gold redemption fund
With Fed. Res. Board
Commercial paper

27.460.000

Total
Amt. of commerc'l paper

delivered to F. R. Agt

F.R. notes outstanding.
P. R . notes held by banks

F.R. notes In act .elrc'n

Boston.

000
000

New York.

428
78

S
,440,000
,088,000

000
000

350
121

229,2.52,000

18,660
1,800,
2,000
5.000,

000
000
000
000

27,460,000

5,026,000

27,460,
2,930

000
000

24,530,000

352,000
100,000

128
10

914,000
338,000

90,000,000

229,252,000

PhiladeVa.

61,340,000
9,494,000

51,846,000
9,940,000

41,906.000

4.220,000
2,146.000

27,240.000
8.300.000

Cleveland.

48,000.000
4,932,000

31,720,000
11,114,000

42,068,000
7,640,000

20,606,000
3,110,000

34,428,000

12,601,000
1,827,000

20,000,000

41,906,000

90,523,000

229
22

2.52.000
080,000

8,306,000

41,906,000
2,202,000

207 ,172 ,000'39 ,704,000

34,428,000

34,428,000
1,512,000

Richmond

17,496,000

318,000
7,000,000
10,178,000

17,496,000

14,134,000

17,496,000
712,000

32,916,000'16,784,000

Atlanta.

36,380,000
6,584,000

29,796,000
10,405,000

19,391,000

2,897,000
1,343,000

12,080,000
3,071,000

19,391,000

3,078,000

19,391,000
544,000

18,847,000

Chicago.

S
96,700,000
2,317,000

94,383,000
26,620,000

67,763,000

533,000
61,470,000
5,760,000

67,763,000

5,870,000

67,763,000
6,029,000

61,734,000

St Louis.

27,340,000
5,701,000

21,639,000
3,660,000

17,979,000 24,772,000

3.365,000
617,000

5,490,000
8,507,000

17,979,000

8,513,000

17,979,000
742,000

17,237,000

Minneap.

S
36,640,000
5,978,000

30,662,000
5,890,000

14,102,000
1,224,000
6,250,000
3,196,000

24,772,000

3,196,000

24,772,000
1,060,000

23,712,000

Kan. City.

42,720,000
7,040,000

35,680,000
9.540.000

26.140.000

2.370.000
1,400,000

11,060,000
11,310,000

26,140,000

11,528,000

26,140,000
797,000

25,343,000

Dallas.

36,920,000
9,130,000

27,790,000
8,261,000

19.529,000

11,110.000
1.076.000
4,800,000
2,543.000

19,529,000

3,218,000

19,529,000
429,000

19,100,000

San Fran

27,860,000
3,472,000

24,388,000

24,388,000

998.000
23,390,000

24,388,000

24,388,000
2,660,000

21.728,000

Total.

924,740,000
155,570,000

769,170,000
218,666,000

550,504,000

198,239,000
23,620,000
180,780,000
147,865,000

550,504,000

153,398,000

550,504,000
41,697.000

508.807.00^
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement
shows the condition of the New York City Clearing House members for the week ending June 30. The figures for the
separate banks are the averages of the daily results. In the case of the totals, actual figures at end of the week are also

given. In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and
also the grand aggregates for the three preceding weeks.

NEW YORK WEEKLY CLEARING HOUSE RETURN.

01.EARINQ HOUSE Nat .Dank Nat .Bank AddU-al
MEMBERS. Cavital. Net Loans, Notes Notes Federal Reserve Deposits National

Week Ending
ProfUi. Discounti,

Intestm'ti, Gold.
Legal

Tendert. SUter.
IReaerte
[or Slate

[Not
Counted

Reserve
Notts

wUh
Legal

wUh
Legal

Net
Demand

Net
Timt

Bank
Circula-

June 30 1917. /Nat. B'ks May 1\ dtc. JmtUii- as [Not Deposi- Deposi- DeposiU. DeposiU. tion.

(00» omUted.) \8tateB'k8 Feb. 28/ tioni]. Reserve]. Reterve]. taries. taries.

Members of Federal Averagt. Averagt. Aterag*. Averagt. Average. Avernut. Average. Average. Averagt. Average. Average Averagt
Reserve Bank. » $ % S i % « S S S % * i t

Bankol N. Y., N.B.A. 2,000,0 5,056,6 ,38,511,0 1,2.30,0 738,0 183,0 7,0 2.0 4,908,0 31,020,0 2,180,0 783,0
Meronants Nat. Bank. 2,000.0 2,474,1 20,202,0 443,0 137,0 645,0 20,0 7,0 2,004,0 15,823,0 60,0 1,831,0
Meoh. & Metals Nat.. 6,000.0 10,148,5 142,088,0 5,368,0 625,0 4,140,0 72,0 162,0 21,039,0 131,743,0 4,6.53,0 3,780,0
Natlonal City Bank... 25,000,0 c44,253,5 483,737,0 10,310,0 3,301,0 1,704,0 177,0 1,229,0 72,612,0 463,137,0 7,911,0 1,782,0
Chemical Nat. Bank... 3,000,0 8,442,1 48,578,0 895,0 421,0 851,0 83,0 20,0 5,9,52,0 40,422,0 1,003,0 445,0
Atlantic National Bank 1,000,0 840,5 15,337,0 727,0 226.0 329,0 21,0 20,0 1,397,0 14,362,0 659,0 150,0
Nat Butchers' & Drov. 300,0 74,5 2,3.M,0 77,0 37,0 43,0 5,0 0,0 2.50,0 2,093,0 50,0
Amer. Exch. Nat. Bank 5.000,0 5,115,5 85,463,0 2,920,0 1,030,0 707,0 67,0 70,0 9,971,0 71,678,0 4,233,0 4,784,0
Nat. rJank of Commerce 25,000,0 19,860,5 282,276,0 5,004,0 2,299,0 1,127,0 124,0 43,5.32,0 2.59,947,0 7,242,0 78,0
Chatham A Phenlx Nat. 3.500,0 2.2.33,9 72,279,0 2,490,0 813,0 1,101,0 353,0 401,0 8,403,0 60,817,0 5,780,0 1,779,0
Hanover National Bank 3,000,0 16.482,4 149.338,0 10,522,0 1,223,0 1,490,0 41,0 183,0 19,322,0 147,0.36.0 140,0
Citizens' National 2,550,0 2,521,0 29,596,0 376,0 105,0 1,146,0 25,0 20,0 3,105,0 25,304,0 54 ,0 1,019,0
Market A Fulton Nat.. 1,000,0 2,077,1 11,212,0 564,0 244,0 305,0 52,0 181,0 968,0 10,303,0 135,0
Corn Exchange Bank.. 3,500,0 7,294,2 105,678,0 3,115,0 604,0 2,196,0 671,0 1,819,0 13,079,0 100,145,0
Importers' & Traders'.. 1,500,0 7,747,2 32,819,0 1,133,0 1,271,0 204,0 6,0 4,279,0 28,642.0 51,0
National Park Bank... 5,000,0 16,192,6 155,101,0 1,698,0 550,0 1,071,0 71,0 135,0 26,231,0 145,927,0 3,239,0 3,548,0
East River Nat. Bank_ 250,0 77,8 2,634,0 82,0 31,0 115,0 2,0 10,0 344,0 2,685,0 50,0
Second National Bank. 1,000,0 3,545,0 18,577,0 478,0 188,0 481,0 26,0 56,0 1,802,0 14,587,0 760,0
First National Bank... 10,000,0 26,285,0 219,206,0 6,0.32,0 854,0 1,430,0 xO,0 4,0 16,326,0 155, .502,0 825,0 4,087,0
Irving National Bank.. 4,000,0 4,298,4 82,653,0 3,689,0 817,0 2,802,0 8,0 212,0 11,124,0 87,373.0 205,0 640,0
N.Y.County Nat. Bank 500,0 1,247,5 10,661,0 639,0 211,0 215,0 118,0 28,0 1,218,0 11,330,0 199,0
Chase National Bank.. 10,000,0 13,197.8 264,270,0 6,979,0 9,530,0 2,550.0 50,0 357,0 39,802,0 221,742,0 17,755,0 555,0
Lincoln National Bank. 1,000,0 1,983,0 17,390,0 1,078,0 418,0 198,0 194,0 106,0 1,916,0 17,195,0 .^4,0 894,0
Oarfleld National Bank 1,000,0 1,325,4 10,3.39,0 418,0 192.0 365,0 17,0 118,0 1,210,0 9,305,0 200,0 399,0
Fifth National Bank... 250,0 413,7 6,435,0 180,0 142,0 248,0 28,0 9,0 641,0 5,547,0 428,0 248,0
Seaboard Nat. Bank... 1,000,0 3,120,4 41,314,0 1,547,0 696,0 859,0 16W3 61,0 6,209,0 43,000,0 70,0
Liberty National Bank, 1,000,0 3,856,2 63,441,0 1,797,0 226,0 130,0 24,0 115,0 11,1.56,0 59,279,0 1,596,0 499,0
Coal & Iron Nat. Bank. 1,000,0 827,5 10,817,0 401.0 236,0 210,0 5,0 33,0 1,299.0 10,088,0 14,0 414,0
Union Exchange Nat.. 1,000,0 1,131,6 12,049,0 252,0 144.0 361,0 18,0 23,0 1,375,0 11,261.0 30,0 399,0
Nassau National Bank. 1.000,0 1,136,5 12,330,0 255,0 108,0 380,0 31,0 10,0 932,0 9,304,0 78,0 50,0
Broadway Trust Co. .

.

1.500,0 1,050,6 24,830,0 1,035,0 255,0 813,0 57,0 121,0 2,568,0 24,617,0 363,0

Totals, avge. for week 123,850,0 214,306,6 2,471,511,0 71,740,0 27,672,0 28,399,0 2,269,0 5,648,0 335,034,0 2,243,814,0 59,041,0 29,619,0

Totals, actual condition June 30 2.501.867,0 54,029,0 24,338,0 27,597,0 2,157,0 5,257,0 384,305,0 2,243,912,0 59,301,0 29,518,0
Totals, actual condition June 23 2,436,794.0 101,138,0 25,418,0 28,581,0 2,281,0 5.565,0 277,301,0 2,225,791,0 55,224,0 29,669,0
Totals, actual condition June 16 2,485,791,0 130,084,0 30,480,0 36,509,0 2.561,0 5,353,0 264,914,0 2,365,829.0 56,987,0 29.643,0
Totals, actual condition June 9 2,437,554.0 157,310,0 24,491.0 30.630.0

=11—11
2,306.0 6.219,0 269.489,0 2,360.942.0 61,727.0 29.477.0

State Banks.
Not Afembers of

Rederal Reserve Bank,
Bank of Manhattan Co. 2,050.0 5,180,2 41,287,0 7,465,0 2,022,0 1,394,0 207,0 2,767,0 721,0 45,396.0
Bank of America 1,500,0 6,598,9 32,237,0 5,407,0 1,332,0 830,0 22,0 31,199,0
Greenwich Bank 500,0 1,280,4 11,449,0 1,119,0 198,0 442,0 315,0 780,0 13,086,0 20,0
Pacific Bank 500,0 985.3 9,503,0

3,098,0
403,0
144,0

204,0
80.0

224,0
152,0

157,0
30,0

470,0
186,0

360,0
216,0

9,107,0
3,100,0

104,0
4,0People's Bank 200,01 468,7

Metropolitan Bank 2,000.0 2,120,2 16,908,0 1,725,0 625,0 780,0 104,0 15,708,0
Bowery Bank . 250,0 803,4 4,341,0 361,0 36,0 71,0 41,0 237,0 12,0 3,957,0
German-American Bank 750,0 824.8 6,592,0 741,0 101,0 82,0 3,0 297,0 5,978,0 180,0
Fifth Avenue Bank... 100,0 2.303.6 16,606,0 1,836,0 257,0 1,314,0 30,0 17,399,0
German Exchange Bank 200,0 860.6 5,191,0 482,0 46,0 117,0 87,0 245,0 5,212,0
Germania Bank 400,0 845.8 6,771,0 682,0 44,0 189,0 90,0 283,0 6,745,0
Bank of Metropolis 1,000,0 2,214,1 15,526,0 878,0 247,0 471,0 231,0 879,0 687,0 14.651,0!
West Side Bank 200,0 301,0 4,085,0 329,0 90,0 85,0 35,0 229,0 3,988,0
N.Y. Produce Ex.Bank 1,000,0 1,062,4 18,993,0 1,254,0 368,0 529,0 134,0 1,095,0 227,0 18,318,0
State Bank 1,500,0 726.6 22,277,0 2,340,0 584,0 583,0 389,0 1,101,0 25,186,0 35,0

Totals, avge. lor week 12,150,0 26,576,0 214,864,0 25,166,0 6,234,0 7,263,0 1,875,0 8,569,0 2,223,0 219,150,0 409,0

Totals, actnal condition June 30; 219,111.0 26,877,0 7,735.0 9,007,0 1,704,0 8,303,0 2,679,0 223,634.0 409,0
"fotals, actual condition June 23 212,829,0 24,7.35,0 5,787,0 6,581,0 1,730,0 8,498,0 1,458,0 218.998,0 417,0
Totals, actual condition June 16 217,853,0 25,326,0 6,189,0 6,309,0 1.604,0 8,770,0 2,876,0 224,956,0 409,0
Totals, actual condition June 9 221,533.0 27,173,0 5,183,0 5,796,0 1,484,0 9,051,0 2,733,0 227,248,0 423,0

Trust Companies.
Not Afemhers of

Federal Rf^ene Hank.
Brooklyn Trust Co 1,500.0 3,799,6 35,867,0 1,946,0 625,0 248,0 293,0 1,551,0 1,116,0 31,006,0 4,232,0
Bankers' Trust Co ll.250.0i 15,919,5 276,007,0 23,720,0 193.0 464,0 515,0 12,316,0 8,275,0 246,325,0 29,627,0
U. 3. Mtce. & Tnjst Co 2,000,0 4.507,1 68,931,0 4,831,0 129.0 199,0 188,0 2,665,0 3,155,0 53,311,0 13,044,0
Title Guar * Trust Co. 5.000,0 12.404.5 41,840,0 2,209,0 189,0 162,0 221,0 1,390,0 651,0 27,799,0 1,335,0
Guaranty Tnist Co 20,000.0 31,436.3 398,285,0 37,017,0 783,0 723,0 879,0 17,887,0 2,519,0 357.7.52,0 34,079,0
Fidelity Trust Co 1.000,0 1.239.3 11,425,0 727,0 68,0 84,0 29,0 421,0 549,0 8,433,0 691,0
Lawyers' Title A Trust 4,000.0 5,511.6 26,989,0 1,546,0 170,0 53,0 74,0 922,0 142,0 18,432,0 915,0
Columbia Trust Co 5,000.01 6.442.9 87,948,0 5,116,0 246,0 1,047,0 251,0 3,300,0 5,975,0 65,996.0 18,797,0
People's Trust Co 1,000.0; 1,751.4 25,016,0 1,579,0 99,0 304,0 274,0 1,138,0 731,0 22,765,0 1,120,0
New York Trust Co... S.OOO.Oi 11,632,4 71,460,0 5, .536.0 275,0 104,0 146,0 2,736,0 416,0 54,957,0 7,013,0
Franklin Trust Co l.OOO.Oi 1,334,4 19,803.0 1,079,0 549,0 343,0 95,0 884,0 664,0 17.677,0 1.614,0
Lincoln Tnist Co 1,000.0 533.4 14.320.0 ,825,0 122,0 313,0 63,0 638,0 431,0 12,759.0 1,304,0
Metropolitan Trust Co- 2,000.0 5.249,3 57,713,0 4,395,0 581,0 148,0 449,0 2,529,0 139,0 50,585,0 3,936,0

Totals, avge. for week. 57,750.0 101,761,6 1,138,694,0 90,526,0 4,029,0 4,192,0 3,477,0 48,377,0 24,763,0 967,797,0 117,707,0

Totals, actual condition June 30 1,154,508,0 89,905,0 4,693,0 4,380,0 3,220,0 46,765,0 39,011,0 939,409,0 124,414,0
Totals, actual condition June 23 1,110,.546,0 88,783,0 5,132,0 3,926,0 3,300,0 47,953,0 19,070,0 961,417,0 115,688.0
Totals, actual condition June 16 1,111,361,0 99,644,0 5,112,0 3,1.56,0 3,284,0 47,853,0 30,199,0 973,284,0 112,702,0
Totals, actual condition June 9

193,750,0

1,131,197,0 96,812,0

187,432,0

3,668,0

37,935,0

4,035,0 3,371,0 49,937,0 24,599,0

267986^0

998,335.0

33430701,

114,830,0

Grand Aggregate, avge. 312.644,2 3,825,069,0 39,854,0 5.352,0 2.269,0 5,648,0 391,980,0 177,1.57,0 29,619,0
Comparison prov. week

condition June 30

+ 11,558,0 -35,452,0

170,811,0

+ 596,0 —1,722,0 + 260,0 —126,0 —74,0 + 690850 + 67900 —8,835.0 + 9,939,0 + 15,0

Grand Aggregate.acr.ua 3,875,486,0 36,766,0 40,984,0 4,924,0 2,157,0 5,2.57,0 4.39,373.0 41,690.0 5340701 5,0 184,124.0 29,518,0
Comparison prev. week

Grand Aggregate actua

+ 115317,0 -43,845,0 + 429,0 + 1,896,0 —106.0

5,030,0

—124,0 —308,0 + 105621 + 21162 + 809.0 + 127950 —151,0

condition June 23 3,760,169,0 214,656,0 36,337,0 39,088,0 2,281.0 5,565,0 333,7.52,0 20,528,0 b3 400 2060 171,329,0 29,669,0
Grand Aggregate actual!eond(tlon June 16 3,8 15,005 ,C 255 ,0.54 ,C 41,781,0 45,974,0 4,888,0 2,561,0 5,353,0 321,537,0 33,075,0 b35640090 170,158,0 29,643,0
Grand Aggregate actual condition June fl 3,790,284,0 281,295,0 32,342,0 40,461,0 4,855,0 2,306,0 6,219,0 328,477.0 27,332,0 b3 586 5250 170,980,0 29.477.0
Grand Asgresatn actial condltloiiJunp 2 3.694,786,0 368,876,0 34.772,0 40,086,0 4,980.0 2,458.0 5,721,0 267,043,0 39,240.0 'b35S7029,0 181,554,0 29.176,0

a U. 8. deposits dcxJucted. 8211,444. b U. 9. deposits deducted, 8325,076,000. c Includes capital set aside for foreign branches, $6,000,000.

STATEMENTS OF RESERVE POSITION.

Members Federal S
Reserve Bank 127,811,000

Averages.

Cash Reserve
in Vault

State Banks*
Trust Companies*.

40,538,000
102,224,000

Reserve in
Depositaries]

Total
Reserve.

a Reserve
Required.

Surplus
Reserve.

Inc. or Dec.
from

PreviousWeek

s s $ s $
335,034,000462,845,000:406,838,.570' 56,006,430 +22,249,700

8,569,000 49,107,0001 39,447,0001 9,660,000; +3,974,300

Actual Figures.

Cash Reserve
in Vault.

Reserve in
Depositaries

* S
105 ,964,000 384 ,305 ,000
45,323,000 8,303,000

48,377,000 150,601,000145,169,550; 5,431,450, +8,165,850102,198,000 46,765,000

Total
Reserve.

490,269,000
53,626,000
148,963,000

Total June 30 270,573,000 .391 ,980.000 602, 553,000!591,455, 120 71,097,880; + 34,389,930 2.33,485,000 439,373,000 092,858,000
Total June 23 30e,891,000|322,895,000 029,7S6,000;593,078,050 36,707,950—13,394,1.30 295, 111,000 333,752,000l628,863,000
Total June 16 . . 360,009,000i306,347 ,000 666,356,000 616,253,920 50,102,080,-10,847,110 347,697,000 321,537,0001669,234,000
Total June 9 . . 392.848,000!292,077,000 684,925,000i023.975,810 60,949,190l—.52.867.6.30' 3.58.953,000.328,477,0001687,4.30.000

b Reserve
Required

.

406,869,210
40,2.54,120
140,920,350

Surplus
Reserve.

Inc. or Dec.
from

PreviousWeek

83,399,790
13,371,880
8,042,650

+ 54,365,370
+ 5,460,520
+ 3,161,200

588,043,680104,814,320+62,987,090
587,035,770! 41 ,827,230—12,223,520
615,183,2501 54,050,7.50—14,668,450
618.710,S00l 68,719,2001—28,150,510

• Not members of Federal Reserve Bank.
a This Is the reserve required on Net Demand Deposits In the case of State Banks and Trust Companies, but In the case of Members of the Federal Reserve Bank

tnoludes also amount of reserve required on Net Time Deposits, which was as follows: June 30, 52,952,050; June 23, 52,766,850; June 16, $2,895,850; June 9, $3,077,450
b This Is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but In the case of Members of the Federal Reserve Bank

Inoludea also amount of reserve required on Net Time Deposits, which was aa follows: June 30, $2,965,050; Jtme 23, $2,761,200; June 16, $2,849,350: June 9, $3,086,350.
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The State Banking Department reports weekly figures

showing the condition of State banks and trust companies
in New York City not in the Clearing House, and these are

shown in the following table:

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK. NOT INCLUDED IN CLEARING HOUSE STATEMENT

(.Figure.' Furnishei dg State Banking Department.)
June 30

Loans and investmenta $862 ,684 ,200

Gold - 63,953,700
Currency and bank notes 10 ,390 ,300
Total deposits 1020,076,500
Deposits, eliminating amounts due from reserve

depositaries and from other banks and trust com-
panies In New York City, and exchanges 870,674,600

Reserve on deposits 193,072,400
Percentage of reserve. 24.5%.

RESERVE.

Dif/trences from
previous week.
Inc. $1,649,000
Dec. 1,121,300

400,800
11,161,400

Dec.
Inc.

Dec.
Inc.

16,576,000
3,687,800

-Slate Banks-
Cashln vaults. $13,523,000
Deposits In banks and trust cos 16,613,300

10.76%
13.22%

—Trust Companies
$60,821,000 9.19%
102,115,100 15.427o

Total .$30,136,300 23.98% $162,936,100 24.61%

The averages of the New York City Clearing House banks
and trust companies, combined with those for the State banks
and trust companies in Greater New York City outside of the
Clearing House, compare as follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

We omil two ciphers in all these figures.

Loans Total Entire
Week and Demand Other Money Reserve on
Ended— Investments Deposits. Specie. Money. Holdings. Deposits.

« $ $ S S S
Apr. 7... 4.428,959,8 4.567,052.8 512.177.1 66,029,6 578.206,7 1,048.836.4
Apr. 14... 4.473,449,6 4,596,003,4 511,593.4 65,546,0 577,139,4 1,040.505,5
Apr. 21... 4.479,414,6 4,568,116,5 489.493.1 62,529,3 552.022.4 1,008.192,9
Apr. 28... 4,494,872,1 4,582,729,2 470,621,0 60,017,7 .530,638,7 1,008,245,1
May 5... 4,451,612,3 4,484.409,8 450.551.7 51,821.4 502.373,1 936.181.5
May 12... 4,410,790,7 4,435,448.8 462,801,5 49,.577,7 512,379,2 972,909,8
May 19... 4,462.874,0 4,459,324,2 490,314,9 54,030,7 544,345,6 1,005,532,9
May 26... 4,509,946,4 4,697,379,1 473,596,9 52,629,4 526,226,3 1,003,105,7
June 2... 4.568,490.8 4,510,318,2 475,815,8 51,011.1 526,826,9 974.835,3
June 9... 4,595,549,2 4,501,821,4 422,145,7 49,912,3 472,058,0 837,408,2
June 16... 4,663,499,0 4,469,643,2 384,989,4 53,462,7 438,452,1 871,617,5
June 23... 4,674,645,6 4,326,846,6 329,535,0 53,222,1 382,757,1 819,170,6
lune 30- __ 4,687,753.2 4,301,435,6 291,239,7 53,677,3 344,917,0 855,625,4

In addition to the returns of "State banks and trust com-
panies in New York City noi in the Clearing House,'" furnished
by the State Banking Department, the Department also

presents a statement covering all the institutions of this class

in the whole State. The figures are compiled so as to distin-

guish between the results for New York City (Greater New
York) and those for the rest 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 the reserve require-

ments of State banking institutions were published in the

"Chronicle" March 28 1914 (V. 98, p. 968). The regula-

tions relating to calculating the amount of deposits and what
deductions are permitted in the computation of the reserves

were given in the "Chronicle" April 4 1914 (V. 98, p. 1045).

STATE BANKS AND TRUST COMPANIES.

Week ended June 30.
State Banks

in
Greater N. Y.

Trust Cos.
in

Greater N. Y.

State Banks
outside of

Greater N. Y.

Trust Cos.
outside of

Greater N. Y.

Capital as of Feb. 28 23.950,000
S

84.550.000
S

12.238,000
$

18.451.200

Surplus as of Feb. 28 42,309.900 179.277.600 15,228,300 18,123.900

Loans and Investments..
Change from last week.

431,557,400
—3,021,500

1,888,440,500
+ 28,126,400

179.719,000
+ 962.100

303,258,000
+ 1,077,900

Gold 41,361,400—1,018,000
149,326,100
+ 7,264,900Change from last week.

Currency and bank notes.
Change from last week-

20,726,900
+ 188,400

15,308,700
—178,000

Deposits
Change from last week-

555,998,100
+ 6.068,800

2,198,443,300
+ 42,829,900

188,825,400—1,441,600
314,363,200
+ 1.417.200

Reserve on deposits
Change from last week-

105,436,400
+ 2.716.600

352.379,900
-1*18,556,300

27,865,200
. —2.170.100

38,225,400
-1^023,900

P. C. reserve to deposits-
Percentage last week-.

24.7%
23.8%

21.0%
19.4%

17.6%
18.8%

15.3%
15.7%

+ Increase over last week. — Deoreaae from last week.

Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by elearing
non-member institutions which are not included in the "Clearing House return" on the preceding page:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE.

CLEARING Net Nat .Bank Nat .Bank Reserve Additional
WON-MEMBERS. Capital. Profits. Loans, Notes [Re- Notet[Not Federal with Deposits Natlorutl

Discourus.
Invest-

Legal
Tenders.

serve for
State In-

Counted
at

Reserve
NoteslNot

Legal
Depos-

with Legal
Depos-

Net
Demand

Net
Time

Bank
Circu-Week Ending /Nat. bks. May 1\ Gold. Silver.

June 30 1917. IState bks. Feb. 28/ ments, <&c. stitutions] Reserve]. Reserve]

.

itaries. itaries. Deposits. Deposits. lation.

Members of Average. Average. Average. Average. Average. Average. Average. Average. Average. Average. Average. Aterae*.
Fed'I ReserTe Bank S S $ $ i S S S S S S S S 9
Battery Park Nat.. 400,000 415.800 5,423,000 242,000 103,000 84,000 4.000 4,000 781,000 4,863,000 126,000 192,000
Flrst Nat., Brooklyn 300,000 688.700 6,195,000 122,000 25,000 114,000 9,000 15.000 484,000 454,656 4,929,000 248,000 295,000
Nat. City, Brooklyn 300,000 626.300 5,975,000 143,000 60,000 120,000 6,000 7,000 650,000 211,000 5,436,000 119,000
First Nat., Jera. City 400,000 1.298,900 5,827,000 310,000 425,000 79,000 12,000 51,000 1,389,000 3,942,000 5,291,000 396,000
Hudson Co. N., J.C. 250,000 771.500 5,453,000 227,000 15,000 89,000 105,000 2,000 557,000 249,000 4,645,000 196,000
First Nat., Hoboken 220,000 615.600 6,045,000 143,000 27,000 44,000 13,000 28,000 444,000 292,000 2,784,000 3,295,000 218,000
ieoond Nat.. Hobok. 125,000 S19.400; 5,616,000 45,000 52,000 104,000 1.000 6,000 484,000 346,000 2,723,000 2,343,000 99,000

Total 1,995,000 4,736.200 41,134,000 1,232,000 713,000 634,000 150,000 113,000 4,789,000 5,494,000 30,671,000 6,012,000 1,515,000

State Banks.
1

Not Members of the 1

rederai Reserve Bank. 1

Bank of Wash. H'ts. 100,000 443,300 2,364,000 136,000 11,000 53,000 18,000 110,000 20,000 1,847,000
Colonlal Bank 400,000 949.800 8,440,000 466,000 171,000 500,000 84,000 542,000 458,000 9,035,000
Columbia Bank 300,000 674,100 9,569,000 714,000 16,000 303,000 100.000 557,000 424,000 9,286,000
International Bank. 500,000 113.500 4,129,000 362,000 18,000 34,000 30,000 183,000 3,748,000 230.000
Mutual Bank 200,000 470,100 8,097,000 762,000 44,000 188,000 96,000 519,000 288,000 8,363,000 267,000 _^
New Netherland 200,000 219,000 4,542,000 143,000 93.000 247,000 42,000 254,000 20-,0Q0

1,806,060
4,244,000 275,000

WRGrace&Co'sBk. 500,000 551,000 4,547,000 102,000 1,000 60,000 1,469,000 2,966,000
Yorkvllle Bank 100,000 593,900' 6,881,000 539,000 85,000 261,000 90,000 451,000 139,000 7,525,000
Mechanics'. Bklyn.. 1,600,000 840,800 20,687,000 994,000 198,000 792,000 366,000 1,237,000 1,733,000 20,621,000 52.000
North Side, Bklyn.. 200,000 184,800 4,088,000 260,000 37,000 112,000 53,000 276,000 556-,000 4,608,000 400,000

Total... 4.100,000 5,040,300,73,944,000 4,478,000 674,000 2,490,000 879,000 4,189,000 5,504,000 70,746,000 4,190.000

Trust Companies.
Not Members of the
Federal Reserve Bank.
HamlltonTrust ,Bkln 500,000 1.150.100'10,208,000 726,000 50,000 30,000 91,000 442,000 878,000 8,857,000 463,000
Mechanlos'.Bayonne 200,000 309.000 6,923,000 107,000 46,000 75,000 71,000 187,000 538,000 3,738,000 2,953,000

Total 700.000 1.459.100 17,131,000 833,000 96,000 105,000 162,000 629,000 1,416,000,12,595,000 3,416,000

Grand aggregate 6.795.000 11235 60o!l32209000 6.543,000 1,483,000 3,229,000 1,041,000 150,000 113,000 9,607,000 12,414,000'aU4012000 18,618,000 1,515,000
Comparlson, prev.wk.

8284,610
6.785,000

decrease
11,235.600

+ 1677000 -124,000 -182,000 —87,000 —48.000 —15,000 —18,000 -119,000 + 176,000-1,472,000 + 776,000 + 1,000

Grand aggr'te June23 130532000 6,667,000 1.665,000 3,316,000 1,089,000 165,000 131,000 9,726,000 12,238,000'all5484000 12,842,000 1,514,000
Grand aggr'te June 16 6,995,000 11,350.400 130724000 7,302,000 1,527,000 3,340,000 1.0,50.000 158,000 144,000 10097000 12, 818,000. alI8244000l 12,674.000 1,519,000
Grand aggr'te June 9 6,996.000 11.520,200 130463000 7.634,000 1,705,000 3,298,000 1.020.000 163,000 154,000 10123000 11,949,000 all97G7000 13,009,000 1.512,000
Grand aggr'te June 2 6,998,000 11.520,200 130002 000 7,532,000 1,426,000 3,234,000 1,017,000 154.000 134,000 9,873,000 12,961,000 3119,809,000 13,326,000 1.518,000
Grand a2gr'teMay2fi fi. 905.000 I l,520,200'1288R7000i7.784.000 1.584.000 3.339.000 798.000 166.000 301 .000 9,899,000 14.135.000 al20,388,0 12,926,000 1.517.000

a U. S. Deposits deducted, $6,164,000.

Philadelphia Banks.—Summary of weekly totals of
Clearing House banks and trust companies of Philadelphia:

We omit two ciphers (00) in all these figures.

Loans,
Disc'ts &
Invest'ts.

Due
from
Banks.

Deposits
Reserve
Held.

Excess
Reserve.Bank. Individ'I. Total.

June 30.
Nat. bank.
Trust cos__

S
400,151.0
153,362,0

$
92,356,0
2,362,0

S
158,007,0

3,313,0

$
333,590,0
133,599,0

$
491,597,0
136,912,0

$
71.776,0
21,531,0

S
15,232,0
1,762,0

Total
June 23
June 16
June 9
June 2...
May 26...
May 19...
May 12. .

May 5...
Apr. 28...

553,513,0
549,899,0
556,769,0
555,966,0
551,486,0
555,419,0
559,089,0
566,933,0
563,681,0
560.279.0

94,718,0
85,329,0
86,812,0
84,706,0
88.111.0
87.621.0
90,213,0
83,367,0
90,095,0
95.118,0

161,320,0
162,023,0
169,424,0
172,578,0
173,255,0
169,636,0
171,162,0
109,055,0
176,807,0
179,761,0

467,189,0
456,311,0
471,542,0
473,799,0
479,291.0
476.508.0
482,619,0
489,811,0
495,644,0
490.555.0

628,509,0
618,334,0
640,966,0
646,377,0
652.546.0
646.144,0
653,781,0
658.866,0
672.451,0
670.3O6.O

93,307,0
91,465,0
93,506,0

100,515,0
103,993,0
99,188.0

100,9.50.0
99,983,0
105,957,0
103.003.0

16,994,0
14,592,0
14,209,0
19,546,0
23.262,0
18,593,0
19,627,0
17,303,0
22,225,0
20.090,0

Note.—National bank note circulation June 30, $8,214,000: exchanges for Clearing
House (Included In "Bank Deposits"), banks, $22,279,000; trust companies,
$2,757,000: total, .?25,036,000. Capital and surplus at latest dates: Banks,
564.175.600; trust companies. $41,295,200; total. $105,470,800.

Boston Clearing House Banks.—We give below a
summary showing the totals for all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

Circulation
Loans, disc'ts & Investments-
Individual deposits. IncI.U.S.
Due to banks
Time deposits
Exchanges for Clear. House.
Due from other banks
Cash reserve .

Reserve In Fed. Res've Bank
Reserve with other banks
Reserve excess In bank and

Federal Reserve Bank
Excess with Reserve Agents.

. June 30
1917.

35,667
467,523
360,239
126,887
34,949
17,885
45,061
17,138
43,501
34,705

,000
,000
000

Change from
previous week.

Dec.
Inc.
Inc.

000 Inc.
0001 Inc.
OOOilne.
OOOjlnc.
000 Dec.
OOOllnc.
000 Inc.

11,015,000 Inc.
22,299,000llnc.

512,000
10,840,000
25,756,000
4,063.000

88,000
4,414,000
1,3.50.000
6,722,000

15,096,000
1,0.54,000

5,.524 ,000
342,000

June 23
1617.

$5,679
456,683
334,483
122,824
34,861
13,471,
43,711,
23,860,
28,405
33,051,

,000
,000
,000

000
000
000
000
000

Juru 16
1917.

$5
455
352
135
34
17
47
23

ono 31
000 38

5,491,000
21,957,000

674,000
3.30.000
,879,000
056,000
,657,000
738,000
289.000
,990,000
886.000
053,000

6,842,000
25,793,000

Imports and Exports for the Week.—See third page
preceding.
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Wall Street, Friday Night, July 6 1917.

The Money Market and Financial Situation.—The
Inter-State Commerce Commission's attitude towards the

transportation service of the country, as shown in its answer

to the railway companies' request for increased freight rates,

was of such a nature as to depress the market for railway

shares. A decline of from 3 to 5 points followed the an-

nouncement of the Commission's report, and, although the

market has recovered its equilibrium somewhat—the feeling

in regard to the matter is generally one of disappointment.

Another matter which affected the stock market adversely

has been the labor strikes in the copper mining districts.

This has curtailed the output materially and it is feared may,
if continued, hamper the Government in its military and
naval operations.

These depressing influences have been wholly or in part
offset, however, by the Russian army's remarkable success
in its renewed offensive movement, by reports of less de-
structive submarine activity in European waters and by the
safe arrival of American troops and supplies in France. In
response to the former the probability of a Russian "separate
peace" has greatly diminished and Russian bonds advanced
3 points in this market over the holiday.
The Government weekly weather report was again favor-

able and at this writing it seems highly probable that the
next report will be equally good.

Saturday's bank statement showed that the surplus re-

serve of the New York City banks had recovered almost
$63,000,000 of its recent decline and call loan rates have again
been quoted as low as 33^%. Gold to the amount of

$28,800,000 has been received this week.

Foreign Exchange.—Sterling exchange rates have not
varied to any extent, though at the extreme close a rather
firmer tendency was shown. Rubles have ruled erratic and
nervous throughout. French bills were in better supply and
showed temporary weakness . Swiss exchange again established
a new high record . Other items were without important move-
ment. The week's gold importations amounted to $28,-
800,000, while exports of $9,880,000 were reported, chiefly

to Japan and Spain.
To-day's (Friday's) actual rates for sterling exchange were 4 72@4 72

M

for sixty days, 4 755^@4 75}^ for checlis and 4 76 7-16 for cables. Com-
mercial on banks, sight 4 75}^ @ 4 75 M. sixty days 4 713^@4 71J4, ninety
days 4 69J^@4 69 J4, and documents for payment (sixty days) 4 71 J^@
4 71J4 • Cotton for payment 4 75}i @4 75M . and grain for payment 4 75H
@4 75M.
To-day's (Friday's) actual rates for Paris bankers' francs were 5 82M@

5 85H for long and 5 7634 @5 80}.^ for short. Germany bankers' marks
not quoted for sight, nominal for long and nominal for short. Amsterdam
bankers' guilders were 40 Ji for short.
Exchange at Paris on London, 27.18 fr.; week's range, 27.18 fr. high and

also 27.18 fr. low.
Exchange at Berlin on London, not quotable.
.The range for foreign,exchange for the week follows:
Sterling, Actual—• Sixty Days.

High for the week..:4 72 >g
Low for the week 4 72

Paris Bankers' Francs—
High for the week. ..5 SlVa
Low for the week 5 85 J^
Germany Bankers' Marks—

High for the week
Low for the week
Amsterdam Bankers' Guilders—

High for the week... 40 7-16
Low for the week 40 7-16
Domestic Exchange.—Chicago,

Checks.
4 7534
4 75?^

5 75M
5 80

Cables.
4 76 7-16
4 76 7-16

5 74?i
6 79

41 3-16
41

M

41

K

41M
10c. per $1,000 discount. Boston,

par. St. Louis. 15c. per $1,000 discount bid and 5c. discount asked. San
Francisco, 10c. per $1,000 premium. Montreal, S5.9375 to $6.25 per .§1,000
premium. Minneapolis. 20c. per $1,000 premium. Cincinnati, par.
New Orleans, sight 50c. per $1,000 discount, and brokers' 50c. premium.

State and Railroad Bonds.—Sales of State bonds at
the Board this week are limited to $1,000 New York State
4s, 1962, at 101 M, and $1,000 New York Canal 4s, 1960,
at 100. Dulness continues to be the prevailing tendency
in the market for railway and industrial bonds. The volume
of business has been relatively smaller than last week, while
from a list of 25 most active issues only 5 advanced . Chicago
Milwaukee & St. Paul conv. 4Hs fell from 91 to 89 and Chi-
cago Rock Island & Pacific deb. 5s ctfs. of dep. from 74^
to 72^. Interborough Metropolitan 43^s lost 1^ points
for the week. Union Pacific 1st 4s declined a point. On
the other hand. United States Steel s. f. 5s, United States
Rubber 5s tr. co. ctfs. and Baltimore & Ohio prior lien 3Hs
advanced fractionally.
As usual a large part of the market activity consisted in

sales of securities of the various foreign Governments,
Anglo-French 5s, the Great Britain and Ireland issues and
those of the Dominion of Canada being most in evidence.
French municipal bonds also enjoyed considerable notice,
especially the city of Paris 6s and securities of Lyons and
Bordeaux. Large sales of the United States Liberty Loan
were recorded but there was vrey little activity in other
Government issues or in those of the various States.

Sales on a s-20-f basis, indicating, presumably, sales on
foreign account, amounted to $3,000 par value.
United States Bonds.—-Sales of Government bonds at

the Board were limited to $2,814,000 Liberty 33^s, w. i.,

at 100 to 100 2-50 and $1,000 4s, reg., at 105. For to-day's
'prices of all the different issues and for weekly range see third
page following. , ti^i^'-^Ji'i^-^ii^-'j^

Railroad and Miscellaneous Stocks.—The usual char-
acteristics of a hoUday week have prevailed at the Stock

Exchange. The amount of transactions was limited, while
prices generally fell away. The copper shares suffered from
the menace of labor troubles, which have already curtailed
the output of the mines by no small amount. Studebaker,
continuing the violent downward movement noted last week,
fell from 67 to 56, the other motors stocks being also weak.
U.S. Industrial Alcohol and United States Steel lost 43/2 and
4M points each. American Car & Foundry fluctuated be-
tween 78 and 76 and American Locomotive, after advancing
from 70 3^ to 73H , closed to-night at 70. The high , low and
last prices of Atlantic Gulf & West Indies SS., American
Sugar Refining, Baldwin Locomotive, Crucible Steel, Inter-
national Mercantile Marine com. and pref., Mexican Pe-
troleum and Lackawanna Steel were 108-102-103 K, V2,\%-
118-11834, 7634-70-71, 91 3^-86-86 H, 283^-26^-27^,
84 3^-8 1 3^-84 34 , 99 ^-94 3^-98 , and 97 3^-94-94 . A general
decline was also noted in the railroad group. Baltimore &
Ohio fell away from 72^ to 693^8, while Chesapeake & Ohio
and Chicago Milwaukee & St. Paul lost 1^ and 834 points
for the week. New York Central fluctuated between 91 and
87 M, closing at 87 M- Union Pacific and Northern Pacific
lost 23^8 and 2^ points each, and numerous other declines of
from 1 to 2 points were noticeable.

For daily volume of business see page 61.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which foUow:

STOCKS.
Week ending July 6.

Par.
Adams Express 100
American Express 100
Am Ice Sccura (new) _ 100
Am Internal Corp 100
Am Sumatra Tobac-100
Am Teleg & Cable. _ .100
Atlanta Birm& AtL.lOO
Batopilas Mining 20
Brown Shoe, Inc 100
Brunswick Terminal. 100
Burns Bros 100
Buttcriclf 100
Caliloruia Packing
Calumet & Arizona 10
Deere & Co, pref 100
Detroit Edison 100
Duluth S S & Atl 100

Preferred 100
Elk Horn Coal 50
Fisher Body Corp no par

Preferred 1 00
General Cigar, Inc.. 100
Hartman Corp 100
Hask & Barker C no par
Int Paper, pref 100
Jewel Tea, Ine 100

Preferred 100
Keokuk & Des M _ _ _ 100
Kings Co EI L <fe P_ _ 100
Kress (S H) & Co, pt 100
Liggett & Myers 100
Manhat'n (Kiev) Ry 100
May Dept Stores... 100

Preferred 100
National Acme 50
Nat Conduit & C.no par
N O Texas & Mex v t c
Nova Scotia S & ClOO
Ohio Cities Gas rights.
Owens Bottle-Mach-_25
Pacific Tel & Tel 100
Pan-Am Pet & T preflOO
Pierce-ArrowM C no par

Preferred 100
Pitts C C & StL 100
Quicksilver Mining. . 100
Royal Dutch ctfs dep.
Savage Arms Corp.. 100
So Porto Rico Sug rights
Standard Milling... 100

Preferred 100
Superior Steel 100

1st preferred 100
Texas Co rights
Tidewater Oil 100
Tol St L & W pf tr rets
United Drug 100
United Dyewood 100
United Paperboard
U S Express ioo
Vulcan Detinning pf . 100
Western Pacific 100

Preferred 100
Wilson &Co, pref... 100

Eales
for
Week.

Shares
100
100
100
200

22,900
25

400
100
400
900
500
600

1,300
200
400
20
200
100
800
200
100
500
200
700
300
100
100
100
26
100
100
10

100
100
900

17,200
1,200
200

6,800
500
10

200
600
800
800
300

4,800
400
900
100
100

1,300
300

2,600
400
100
100
100
300
100
250
400
200
100

Range for Week.

Lowest. Highest.

S per
110
90
9

55
38M
60M
15H
1

71
lOM
98K
12
38H
80
99 H
124
3K
9
34M
37
88
38
62

103
47
100
4M

109 \i
106
22i%
116
55H
105
33 Ji
34
24
97M
64
91
26H
91

96M
72
\%

63M
98

85 ?<
49 Ji
101

21H
195

8
75
68>^
29
19
23
15^i
45
103 i^

share
July
July
July
July
July
July
July
July
July
July
July
July
June 30
June30
July 2
July
July
July
July
July
July 6
July 2
July
July
July
July
July
July
July
July
July
July 6
July 3
July
July
July
July
July
July
July
June 30
July
July
July 6
July 3
July 3
June 30
July 3
July
July
July
July
July
July
July
July
July
June 30
July 2
July 2
JuneSO
July 3
July 6
July 6

S per
110
90
9

55M
453^
60 K
15M
1

71H
12M

100
13

385^
80
100
124
4
9

36
37M
88
38
63
39H
105
47
100
4; 5

no
106
224%
116
55,'<

105
35
36 y,
25 !4

97 5i
67
91
26 '4
91
415^
98
72%
1%
04%
100

9>^
88
85 Ji
511^
1021^
23
195

8
75
68 H

19
23
1654
45
1035^

share.
July 5
July 3
July 6
July 6
July 6
July 3
July
July
July
July
July
July
July
June30
July 5
July
July
July
July
July
July
July
July
July
July
July
July 2
July 3
July
July
July
July
July
July
July
July
July
July
July
JuneSO
June 30
July 5
July 3
July 2
July 5
July 3
July 2
July 2
JuneSO
July 6
July 6
JuneSO
July 5
July 5
July 5
July 2
July 5
JuneSO
July 5
July 2
JuneSO
July 6
July 6
July 6

Range since Jan. 1.

Lowest . I Highest

.

Sper share.
110 Apr
90 July
9 July

55 July
30 May
60 May
13-4 Feb
% Jime

61 Feb
7 'A Feb

89 Jan
12 July!
36 5i May,
76 Apr
96H Feb
120 May
3% July
8 May
30% May
35 June

'! 88 May
38 July
61 H May
38H July
94 Mar
45% May
100 July
4% July

114 Feb
105H June
224% July

S per share.
140 Jan
128% Jan

9 July
55 H July
45% July
66 Mar
17% Apr
2 Jan
73% June
14% June

125 Ji Apr
19% Jan
39 June
84% May
100 Jan
145 Jan
5H Jan
113i Mar
38}-^ June
37M July
95 Mar
44% Mar
78 Jan

115
1 54
,103

June
June
June

40
105
78
112

5
124

June
Mar
Jan
Jan
Mar
Jan

33 Ji July
33^ June
15% June

107% June
281 Jan
129% Jan
66% Mar
107% Jan
35 June

90
64
80
26
89

Feb
July
Apr
June
June

39
26%
125
67
106
34%

Jime
June
Jan

June
Jan
Jan

40'.^ July
96% July
66 May
1 June

59 Mavl
72 J nei

8H June
88 July
85% July
34 's May
99'^ May
21% June
194% June

8 July
69% Jan
65 June
26 Jime
18 May
20 May
12 H Apr
39% May
97 Feb

98 Jan
41% June
98 June
82 Jan
3 Feb
66% Mar

108 Jime
9% June

100% Jan
90 Jan
51% June
102% July
23 July
196 June
15 Feb
80 Feb
68% June
33% May
21% Jan
24% May
18% May
47 May
107 Mar

Outside Securities.—The usual inaeti\aty which, as a
rule, marks a holiday week, was conspicuous in transactions
at the Broad Street "curb," as well as in other branches of the
securities markets, while values were irregular. Aetna Ex-
plosives advanced fractionally and Butterworth-Judson, after
moving up from 54 to 66^, closed at 65. Carbon Steel
fluctuated between 103 and 104, but Chevrolet Motors, after
advancing from 98 to 100, closed at 93. Curtiss Aeroplane
gained 3 y;> points for the week and Lake Torpedo Boat moved
between 7 and 8. The high, low and last prices of Marlin
Arms, New York Shipbuilding, Submarine Boat, United
Motors and Wright-Martin Aircraft were 104-973^-100,
47-443:^-46, 33-313^-31, 273^-25-253^, 9^-83^-8^-. Stand-
ard Oil shares were inactive. Anglo-American Oil moved
only fractionally, while Standard Oil of New Jersey sold be-
tween 588 and' 585. Sales of Standard Oil of New York,
Galena Pipe Line and Prairie Pipe Line were noted at 282,
149 and 272, respectively.
Among the bonds traded in at the "curb" were $18,000

Balto. & Ohio 5% 1-year notes at 99 to 9934, $57,000 New
York City new 4Hs at 102 to 102^, $85,000 Russian Gov-
ernment new 5 J4s at 71^ to 77 and $67,000 Russian Govern-
ment 6 3^s at 82 34 to 87

.

A complete list of "curb" market transactions for the week
will be found on page 61.



New York Stock Sxcliaage—Stoclf Record, Daily Weekly and Yearly 53
OCCUPYING TWO PAGES.

For racord of ••!« durin* tha weak of ttocki usually inactiva, aaa pracading pa(a.

HIGH AND LOW SALB PKICES—PER SHARE, NOT PER CENT.

Saturday
June 30

S per share
100 10012
95I2 9512

lOS'g 10914
71 7214
*70 7OI4
*59 60
15812 15938
59I2 61

»11 12
33 33
71 7334

IIOI2 IIOI2
•110 111
*140 160
35% 36I4
77I2 79I2
68I2 6938
66I4 6738

• 41
•68I1 76
•26
•54
•40
IIOI2 112

•200 210
*6 10

•14 16
2434 257s
38 3838
29 29
106 106
31^4 3258

'io" Yo"
*55l2 57I2

2118 2II2
*54l2 55I2

27
56
47

Monday
July 2

$ per share
9978 IOOI4
97 97

IO8I2 109
6O34 72
70 70
5912 5912

I5712 I58S4
59I8 60
11 III4

33 33
6738 721

IO8I2 IIOI2
IO9I2 110

62I4
•39

•126
*16

•100
•11612

6
•13
29I4
•55
89
3658
2258
122
*82l2

10034
5212

•18
63

a

'33r2

6418
94

•4OI2
•41
18

•3OI2
•45
I3I2

•28
9234
26l2

55
•15
•20
•84
134
•79

8I2

I6I2
I2I2

49
26I4

20
•36
15

•33
•48

I5I2
•2918
•68
*558
*iU
29li
•83
•9112
•9812
93I4
•93
4834

10478
76

•114
•36
•90
14

•60
25
24

•59I2

6934
•103

1138
6434
•90
*99
IO6I4
11378
7212

11934
•117
I2OI4

•191
101
•5218
•97
41
31

•61
8OI2
105
•6OI4
7034

•10838
•140
138

63
42
130
18

IO412
120

6I2

15
31
58
91
37I8

2258
123
85

IOII4
5234

187s
63
58
34I8

6418
9534
42
44
18
32
50
1312
30
9378
27
55
1738
22
87

I35I2

80
878

. I7I2
I2I2

4934
2612
2118
39
I6I2

3412
51

1578
31
70
534
5l8

3012
84
92
9934
93I4

97
4978
105
78I4

II6I2
4012
95
14
62
25
24
61
72
105
12
66
95
99I2

10738
11378
7278

12012
119
I2OI4
I97I2
10178
53I8

99
41
3234
63
81

IO6I2
6II2
7338

m'
147
1421.,

3412
77
67I4

6534
'36

6834
*26
*54
*40
109

*200
*6
1458
2418

38
*28l2

10234
32
103

9I2

65
2II4

*53l2
*16
*30
6II2

*i27'
*14
102

*115
6

*12l2
28I4

55
8858
35
23

122
8212
99
5IS4

18

361s
7b34
69I4

6534
36
683
27
56
47
111
216

9
1478
25I2

38
30
IO6I2
32
103
10
5534
2II4

55
185a
40
6212

1 29'
'

17
102
122

6I2

16
3012
55
90
37I8

2334
124
85

lOlSs
5234
19

Tuesday
July 3

Wednesday
July 4

S per share $ per share
10018 IOOI4
97 97
10778 108
69i8 7OI4

6912 6912
*58 59I4

15812 I59I2
5858 5934
1078 1078
32 32
6758 6912
109 109»4
108 10858

*140 160
3312 3438
76 77
66I2 68
64I4 6434

Tbttrtday
July 5

Friday
July 6

*35
*66
•26
*54
*40
110

*200

41
70
28
56
47
111
210

*6 9
1334 I5I2

2378 2434
3684 37

*27l2 2734
10234 10334
32 32I4

101 103
9I2 9I2

*55
21

56
2138

33I2
*64l4

93
*40i2
*40i4

I712
3012

1234
28
91
2534
55

•15
1934

•84
133
§80

8I2

18
1134
48
2534
19

*36
I5I2

3334
*48

*15l2
*29
*68

5I2

414
29
8234

*91
*98l2
93I4
*93
4812
105
7612

•114
37
*90
1418

•61

34I2

66
95I2

42
44
I7I2
3OI2
50
13
28
93I4

27
55
I6I2
2OI2

87
I34I2

80
878

18
1238
50
26I4
21I2

39
I6I2

3334
51

I6I2

31
71
5I2

412
3034
8234
93
9934

93U
97
4934
105
7878

11612
3712
95
1418
63

5358 5358
*16 1858
*30
61
*38
125
16

40
6138
42
127
16

10178 10178
120 120

6 6
13 13
2812 2918
54 56
88I2 90
3512 36I4

23 23
122 I22I4
*82l2 85
9938 lOOlg
5178 52
18 18
6212 6212

24
61
7II4

*103l2
12
65I4
•90
99I2

2:10614
*113l2

72
120
*118
120

*190
*100

5318
*97
»40l2
3IS4

IO5I4
*61
73

14012
•108

140"

24I4

61
733j

104
1218

6014
95
99I2

IO6I4
114
73

12134
120
120
198
102
5438
99
44
33

¥1"

108
62
76l2

141
118
148
I42I4

33I4
*64l3

9234
*40l2
*41l8

I7I4

30
E

*i2'
*28
9034
25I2

*54l2
*15l2

19
85

13278
7978
758

16
1184
4812
25I8

I9I2
*35
I5I4

34
46

•1334
2914
*68
*538

4
29
*82
*91l2
*99l2
93I4

(!

"49I2
1-105

7634

*36
*90
1334
61

3312
65
9438
42
44
I7I4

30
48
I3I2

30
9178
2612
57
16
20
85
135
7978
758

16
1178
49I4
25I2

2OI2
39
16
3438
47

1678
30
71
578
4

29I4

8412
92
9934
93I4

102
4934

IO6I2
77I2

II6I2
37I2

95
14
63

2378
61
71

*103
1178
65
*90
9958

IO512
II312
72
120

*117
I2OI4
193

*100
53

*97l2

41
32I2

*60
8018
104
62
74

*i6838

i38»4

25I4

61
72
104
1178
6512
95
9958

IO7I4
II3I2
72

12058
120
12078
193
101
53I4

9834
41
32I2

63
8158

IO5I2
62
7538

ll¥
148
140'4

<
Q
H
O
Iz;

Q

w

CO

O
O
a
o
'A
<
W
o
M
(4

M
o
o
h
CO

S per thart
100 100
96 96

*108 1083.1

69 70 Is

69I2 70
06I2 .59

15812 I59I2
59 60
11 11
31 33
60I2 70
lOS 10912
108 109
140 160

331) 35
7612 7612
67I4 68I4

64 64
3578 38
fO 76
26 27
5478 5478
40 47
no Ill's

*200 210
*6 9

*13l2 16
24 2434
37 37
28 2812

1IOII4 10134
3058 32

IO3I2 10312
878 9I2

52I2 54I2

21 21
56

16 185g
30 35
6I34 6I34

125" f26'34

16 16
100 100

6
10
28lo

55
8734
35
23
122
8212
9938
5178
1734
60

'sii's

6334
92I2

4012
41
17
2934

i

12
28
911s
2553
54I4

15
I8I2

85
13234
•7912

7
16
115r
4812
2538
20
35
1534
34
46

1334
28
68
5I4

4
2834
8234
92
99I2
90
93
4812

IO4I4
7534
116
*37
90
1334
61

15
29I2

55
90
36I4

24
122
85

IOOI4
52I4

20
65
45
3358
6418
9434
42
44
IS
3OI2

50
I3I2

30
9218
2638
55
16
I9I2

85
I34I2

80
8
18
1158
49
2534
2OI2

39
1534
3412
4612

1534
28
'68

538

4
2934
8234
9478
9912
9378
97
51
106
77

116
37I2

95
1334
6312

% per ihare
100 100
95I2 96U
108 IG8I4
6918 6978
70 70
5634 57

15812 159
5858 59I2

1034 1

1

31 33
66
108

6712
108

108 108
140 160
33I4 337a
7638 7634
67 6712

637s 64
3578 3578
67 76
26 28
54 56
40 47
IIOI2 112
200 209346 9

1358 1358

241s 2414
3578 36
2818 2818

10134 IO2I4
31 3II4

101 104
9 9

5478 55
21I2 2II2
50 56
16 1858

30 3OI4

6 134 6 134

39 42
125 125
15 I7I2

102 102

28l2

54
8658
3512
2212
12112
8412
99I4

5178

29
54
88
3612
24
122
85
9978
52

63l2 6312

24
6034
6934

110312
1058
64
9II2

9958
105
112
70
118
116
120
192
100
•52
97
•4012
•30
61
79I8

104
61
7018
•99
110
143
135

24I2
6II4
7II2

IO3I2
1134
6412
9II2

995s
1073s
II2I2
7118

12034
120
I2OI2
I97I2
100
54
99
4234
32I2

61
8II2
106
62
75I2

100
II5I2
145
141

31
63
9258
4OI2
4118
17
28l2

k

12'
28
9II2
2534
54
I5I2
I8I2
84
133
80
7
16

1134
49
25I2

20
35
1534
33
45

1458
28
68

5
378
2818
8212
92
99
91
93
4834

10412
7512

'37'

90
I312
61

Saletfor

the

Week
Shares.

8,400
400

1,100
23,700

703
1,970
6,000
11,200

800
800

65,000
2,900
1,600

9,825
6,600
7,.300

3,600
200
ICO

100

"4". 166

1,600
24,240
1,800
400

17.000
5,300
300

6,600
2,800
1,500
100

500
2,400

700
600
400
160

3,000
300

21,800
400

22,500
6,810
1,230
1,300

33,200
10,900

800
700

32
63I4
93I4

42
42I2
I8I4

31
50
14
31
9218
26
55
I5I2

19
87

I33I2

80
712

16
12
49
25I2

2OI2
39
16
3318
50

1534
30
71
5
4I2

2812
84
93
100
9158
97
49I4

106
76

¥7""

95
I312
63

11,300
1,100

52,900

300
300

800
200

30,960
24,700

900
100

2,500
400

25,700
230

1,500
700

1,300
6,600
2,700
5,100

STOCKS
NEW YORK STOCK

EXCHANGE

23I4

60
70

IO3I2
10
6312
9II2
99
10418
II2I2
70
11818
118
12034
192
JlOl

52I4
•97
4058
3138
61
7878
102
60
7OI4
99

108

24
6058
7012

IO312
1234
66
9II2
100
10538
11212
7012
11812
120
121
197
101
52I2
99I2

4058
3] 38

61
7934
105
62
.72I4

99
115

13234 13614

5,300
800

1,000

200
100
100
700

1,000
5.600
200

1,200
100
600

15,200
600

13,100
300
700

1,200

200
3,150
1,200

12,400
300

1,100
5,000
400
500

16,100
700

4,200
10,700

1,5.50

100
2,150
1,400

300
3,200
200

33,100
7,900
200

84,500
300

115,300

Railroads Par
Atch Topeka& Santa Fe..lOO
Do pref 100

AtlanUc Coast Line RR...100
Baltimore & Ohio 100
Do pret 100

Brooklyn Rapid Transit-. 100
Canadian Pacific 100
Chesapeake <fe Ohio 100
Chicago Great Western 100
Do prel.- 100

Chicago MUw & St Paul.. 100
Do pret 100

Chicago & Northwestern.. 100
Do pref 100

Chic Rock Isl A Pac (new) w 1

7% preferred when Issued..
6% preferred when Issued..

ChR 1 & Pac ctfs of dcp full pd
Clev Cln Chic & St Louis. .100
Do pref 100

Colorado A Southern 100
Do 1st pref 100
Do 2d pref 100

Delaware & Hudson 100
Delaware Lack & Western. .50
Denver & Rio Grande 100
Do pref 100

Erie 100
Do 1st pref 100
Do 2d pref 100

Great Northern pref 100
Iron Ore properties.. TVo par

Illinois Central. 100
Interbor Con Corp, vtc No par
Do pref 100

Kansas City Southern 100
Do pref 100

Lake Erie <fe Western 100
Do pref 100

Lehigh Valley 60
Long Island certfa of deposit..
Louisville A Nashville 100
Minneap A St L (»eui)...100
Minn St Paul ASS M 100
Do pref 100

Missouri Kansas A Texas. 100
Do pref 100

Missouri Paclflc(new) whenisa.
Do pref (or inc bonds) do

New York Central 100
N Y N H A Hartford 100
N Y Ontario A Western... 100
Norfolk A Western 100
Do adjustment pref 100

Northern Paclflo. 100
Pennsylvania 100
Pere Marquette v t c 100
Do prior preJ V t 100
Do pref v t c 100

Pittsb A W Va interim ctfs 100
Preferred interim ctfs 100

Reading 50
Do 1st pref... .50
Do 2d pref 50

St Louis A San Fran new . 100
St Louis Southwestern 100
Do pref 100

Seaboard Air Line. 100
Do pref. 100

Southern Pacific Co 100
Southern Railway 100
Do pref ...100

Texas A Pacific 100
Third Avenue (New York) 100
Twin City Rapid Transit. . 100
Union Pacific 100
Do pref 100

United Railways Invest 100
Do pref 100

Wabash 100
Do pref A 100
Do pref B 100

Western Maryland (new). 100
Do 2d pref ...100

Wheeling A Lake E Ry...l00
Do preferred 100

Wisconsin Central ..100
Industrial & MIsceilanoous
Advance Rumely 100
Do pref 100

AJax Rubber Ino 50
Alaska Gold Mines 10
Alaska Juneau Gold Mln'g.lO
Allls-Chalmers Mfg v t c.lOO
Do preferred v t c 100

Amer Agricultural Chem..lOO
Do pref.- 100

American Beet Sugar 100
Do pref 100

American Can 100
Do pref 100

American Car A Foundry. 100
Do pref... 100

American Cotton Oil 100
Do pref 100

American Hide A Leather. 100
Do pref 100

American Ice Securities. .1 . 100
American Linseed 100
Do pref.. 100

American Locomotive 100
Do pref 100

American Malting 100
Do pref 100

Amer Smelters Sec pref B.lOO
Do pref Ser A stamped..

Amer Smelting A Refining. 100
Do pref 100

American Steel Foundr7..I00
American Sugar Refining.. 100
Do pref 100

Amer Telephone A Teleg..lOO
American Tobacco 100
Do pref (new). 100

Am Woolen of Mass 100
Do pref 100

Am Writing Paper pref... 100
Am Zhic Lead A 8 25
Do pref 35

Anaconda Copper CO
Atl Gulf A W I S3 Line Ctfa 100
Do pref certfs 100

Baldwin Locomotive 100
Do pref 100

Barrett Co (The) ..100
Bethlehem Steel 100
Do class B common 100

PER SHARE
Range Since Jan. I

On basis of lOQ-abare lott

Lowest Htohest

S per share
9812 May 9
95i2June30

10778 July 3
6778 May 9
687gMayl5
54 May 8

14812 Feb 7
55 May 9
10 May 9
29 May 9
6512 July 5
108 July 6
108 July 3
145 June21
30 May 9
75i2Mayl6
65 MaylS

6251* Feb 8
3578 July 6
68S4 July 2
20 Feb 10
50l2May 9
42 MarI2
106 May 4
209 June I

512 May25
1278 May25
22i4May 9
34i2Mayl4
2612 May 14

JIOIU July 5
27»4 Feb 3
100 Feb 3
SUMaylS
50»4May 5
1858 May
52 May 9
15i4May 9
30 May 17
57l4May 9
39 May26
119 May 4
1434Mayl5

100 July 5
120 May28

5 May 4
10 May
23*4 May 9
61 Mar 7
86 May 9'

3258 May24
21 MaylO
llOijMay 9
82 May25
9878 May 15
5138 May 9
17i2Mayl5
53i2Mayl2
40 June 8
2OS4 Apr 16
5358 Apr 17
83*8 May
39S4May21
40 May29

May 5
Feb 3
May 3
Mayl9

25i4Mayl6
8884 May 9
23 May 9
6158Mayl5
13i4May 9
17i8Mayl5
84»4Mayl2

12878 May 9
76i4May 9
Blj Feb 1

I6I2 Junel4
IOI2 MaylO
4458 May 9
23 May 9
177»May 9
35 Apr 9
13 May 7
SlijApr 10
45l2Feb 14

1254 MaylO
28 Apr 11

66 Feb 3
6 May29
4 July 3

2018 Feb 3
79i4Feb 3
83 Feb 3
9868 Feb 10
81 Feb 1

9 HzMay 9
36 Feb 3
103 May 7
57 Feb 3
lieijApr 18
37 July 2
92 MaylO
10 Feb 2
55I2 May
24 Feb
,1534 Feb
<8 Feb
6212 Feb
102 May
SijMayH

53 June 4
90»4 May25
9738 MaylO
94% Feb 2

211012 Mayll
82 Feb 3

104»8 Feb 3
116i2May23
lieUMayll
184 Apr 21
100 Apr 24
3718 Feb 3
94 Feb 3

Feb 3
May 9
July 5
Feb

89>» Feb
54 Feb
43 Feb
90 May
104»4Mayl5

alia Mar 1

103 Mar 1

16
2S
46
12

37
28
61
70

$ per share
107iiJan 8
lOOijFeb 1

119 Jan 4
85 Jan 18
767gJan 17
82 Jan 4

167»8 Mar23
65>4 Jan 3
1418 Jan 10
41<4Jan 2
92 Jan 4
125ljJan 29
124i4Jan 19
172ijFeb 16
38i2June26
84i4Apr 14
71 Apr 14
69l2June27
51 Jan 16
80 Jan 29
30 "Jan 4
57I2 Jan 8
49 Marl7
1517iJan 19
238 Mftr24
17 Jan 6
41 Jan
34>4 Jan
4914 Jan
39>4 Jan

II8I4 Jan
3818 Mar 4

10^38 Jan 2
1718 Jan 2
7214 Jan 2
2,57| Jan 2
68itJan 30
2514 Jan 3
5334 Jan 3
79ljJan 2
43«4Apr 14
133>4Jan 4
32l4Jan 29
n9 Jan 3
127 Apr 13
11 Jan 2
2011 Jan
34 Jan
01 Jan

1035g Jan
527g Jan
29I4 Jan

13858 Jan 24
89li Feb 3
llOUJan 3
87«8Jan 25
36<4 Jan 2
73ltJan 17
57 Jan 8
3534 June 1

68 Junel5
IO414 Jan 3
45 Jan 29
45i2Jan 16
2638 Jan 2
32 June26
63 Jan 4
18 Jan 3
39ij Jan 3
esij Mar24
3338 Jan 3
70ijJan 30
19>4 Jan 4
48*4 Jan 2
95 Jan 20

14918 Jan 2
86 Jan 24
11% Jan 2
23<4 Jan 2
15*4 Jan 6
58 Jan 2
30ii Jan 2
23 Apr 3
41 Mar27
2278 Jan 2
60% Jan 22
5414 Jan 2

I8I2 Jau
37% Jan
'80 Jan 25
lli2Jan 4
8% Mar26
32%May31
8878 Mario
95i2May 2
I03iiJan 24
102ij Feb 16
98 Jan 24
53 May28
llli2June 6
80% Juno26

11834 May28
50 ii Jan 6
lOHj Jan 9
I7I4 Mar29
76 Jan 4
3284 Jan 2
26I4 May31
6312 June 6
8254 Jan 4

1087, Jan 20
1934 Mar30
68 Mar30
99i4Jan 31

IO2I4 Mario
11234 June 2
117% Jan 19
75 June 7

1263s June 9
1211} Jan 25
12818 Jan 24
220 Marl2
109»4Jan 18
5834 June 9
100 June 9
64ij Mario
41% Jan 26
72% Jan 26
87 May26
121% Jan 22
tm Jan 4
76% July 2
102% Jan 16
130 Jan 3
6l3 Jan i

156 Junell

S per thare
100% Apr
z98% Deo
100% Apr
81% Deo
73% Aug
81 Dec

jl02%Mar
68 Apr
lHWApr
83 Apr
89 Deo
133 Deo
133 Dec
il08 Apr

PER SHARE
Range for Previoui

Year 1916

Lowest Highest

631 Deo
38 Apr
70 Feb
34>i< Apr
40 Apr
40 Mar
148% Deo
310 Mar

87» Mar
10 Mar
83 Apr
46 Deo
40 Deo
116 Deo
33 Deo
09*4 Apr
lOif Deo
09 De«
33% Apr
60% Deo
10 May
S3 Apr
7«% Jan

131% Mar
30 Oot
lie Dec
138% Sept
S% Sept
10 Apr
33% Sept
47% Sept
100% Apr
<9% Deo
30 May
114 Mar
84% Feb
108 Dee
68 Bept
80*4 Dee
73 Dee

76% Jan
41% Feb
41% Feb
16% Mar
10 Mar
>7%8ept
14 Apr
34% Apr
04% Apr
18 Apr
60 Apr
0% Feb

48 IfOT
04 Mar

139*4 Apr
f80 Sept
7% May
17 Bept
13% Sept
41% Mar
26 Apr

31 Dec
40 Deo
S3 Apr

14 Aai
80% Oot
03 July
10% Deo
0*4 Oot

10 July
70% July
03 Apr
00 Mar
01*4 Feb
93 Apr
44 Dee
107% Deo
63 July

1 16% Aug
48% Deo
08 Jan
8*4 June

46 Mar
28 Jan
17 Dec
38% Mar
68 July
90% Jul;

S per tbare
108% OOI
102 Fek
130 Nov
00 J8B
80 Ja>
88% JuDt
183% Jaa
71 Oot
10% Deo
47% Oct
102% Jaa
136% JaB
1S47( Jaa
170 Dee

638% Dee
03% Oot
86 Junt
87 Oct
02% Oot
87*4 June
160 Oot
343 N OV
38% Oct
63% Oot
48% Jaa
60% Jab
64% Jan
137% Jaa
60% JaB

10978 Oot
31% Jaa
77% Ja»
32% Jaa
6478 Jaa
30 Dee
66% No*
87% Oot

140 Oct
80 Oct

180 Oet
137 Jaa
13% Dee
34% Dee
88% Dee
04^8 Dee
114% Oct
77% Jaa
84*8 Dee
147% Oot
89% Mar
118% Jan
00 Oet
88% Dee
73% Dee

116% Bept
46 Feb
62 Ma>
80% Dee
82% Dee
67 Dee
19% Dee
42% Oet
04% Jan
36% Dee
73% Dee
31% Dee
68% June
00 June
168% Oot
84% Sept
31% Jaa
80% Jaa
17 Jaa
omt Dee
3278 Dee

84% July
01*4 July
88% Apr
100% Apr
44 Apr
104 Dee
115% May

zI33% Deo
188 Feb
108% Apr
37 Deo
92 Jan
11 Jan
20% July
69% July
77 Apr
60 July
00% Dee
63 Dee
087«Dee

•137i|Dee
416 Jan

37% Dee
68% Dee
60% Jul7

31*4 Dee
43 Apr
89% Dee
20% Jan
10%Jao
38 No»
83 Nov
103 N 0«
103% Dee
108% N o»
102 June
08% Sept
116% Bept
78% Dee
119% Mat
68% Oet
102 Mm
30% Oet
8478 Dee
83*4 Dee
2778 N (n
02%No»
08% N ov
109 N ov

07% No*
103 I« o*
12371 Nov
118% Oet
73 Dee
126% Oot
138% Oet

Zl34% Sept
330% N ov
118 Sept
6878 Nov
103 Mm
70%WOV
07% Ape
87 Nov
106% Nav
147% Dm
78% Nav
118% Jaa
110 Mat
167% Dee
700 Ho*

•Bid aaa aaked prloea; no sales on thla day. t Ex-rlghts. I Leas than 100 sharea. a Ex-dlv. and rights. • Bx-aivldond. 9 Before paymaot of let tDataUmaat.
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H/Ofl' AATO LOW SALE PRICES—PER SHARE, NOT PER CENT.

Saturday
June 30

iMonday
July 2

$ per sAare $ per share $ per

*41

•19U
*51
<iih

•110
•35I2

79
21%
•55
52I2

4112
*39

•10/12
102

•IO8I4
3178

10312
87
103
42.)8

9OI2
•182
•100

22I4
*10l2

•157
115
»89
47

IO414

'46"

*124
*109%
•119
61%
*18
55I2

•llO^s
27
81%
39I4
33I2

4212
22I4

52
95I4

II2I2
3(il2

79
2II2

58
53 14

4218
44
10912
IO3I4
112
32%

1 6
911,

103
43I4

901
194
IO3I4

227s
1134

163%
II8I2
8912
4734

IO4I4

40"
129
115
160
6234
20
55I2
II3I4
2734
8234
39 14
34I2

•44 49
4434 45
95 97

*17l2 I8I2
•195 210
*80l4 85
*64 64l>>

47 47%

'3612 "3'or2

9458 96 lo

•92 94
4078 4II4
62 63I4

93% 95
•110 11212

39
•96
»56

•108
•23%
145
*61
123
•4438

• '5%
•29
•77
34
54

11834
*75

•100
•117
•14012

54
•98
28I4

91
10258
17

*168
*25l2

4134
*57l2

•160
65I4

'38"

18
212
5612
•96
•4478
•94I2
•11
•84
45
104

•115
•I33I4
*2\U
•54
I55I2
•96
*58

•107
59

•4934
I29I4

II714
110
•19
•4OI2

•108
•70
94I2

4978
•65
4778
3134
91
70

I24I4
*

•sill
•92
•55

39%
99
57I2

112
23I2

145
6312

I26I4

49
5%

2912
78
35
5534

11334
75I2

102
118
14134
54
99
2812
92%
102%
18

170
2612
4414
60
190
6712

'ii
18%

21412
5678
98
47
9812
14
88
45
104
120
13512
23
57I2

I6O34
105
59

10734
59

I3T"
II7I4
IIOI4
20
43
112
72
94I2

5OI2
72
4778
32%
93
70

I24I4

123
37
98
61%

39I2

2018
51
93%
II212
35I2
•76
21%
55%
52
41
*39
IO8I2

•100
*108l4

32I4

10434
S9is

IO2I4
42I2
*90
*1S8
100
/2112
11%

*157
11434
90
45

*104
•85
40
128
110

*120
6 134

*18
55

*llll2
2634
8II2

39%
34%
74
46
4412
96
17%

*195
*80
•64%
47
•66
3OI2
94I2

"4012

62%
*93%

*110

4034
2018
5II2

9534
II2I2
36
79
21%
5512
53I4

42
44
1081

103%
110
33
105%
91%
102%
4334
9034
194
IO3I4
2258
12

16258
11734
90
47
107
86
40
128%
115
160
62%
20
55%

II3I4
28I4

84
39%
34%
74
46
44%
97%
17%

210
85
64%
47%
68
30%
98

40%
63I4

97
112%

115
3814
98
*56
109
23%

•140
60

12034
*44%
5%

J2834
77

I35
53%
118%
76%

*100
*117
140
54
*9H
28%
9II4

102%
18%

I66I4
*25
44
58

*160
6434
92
•37
17%

212
56%
•98
46
*96
*11
*85
45I4

104
•115
133%
•22%
*54
152
*96
57%

*107
*58%
*49%

arl28%
II7I4
109
19
*40

•108
70
94%
50%
•65
47%
31
92
71

•123
121
34%
•92
*54

115
39%
98
58
112
23I4

155
60
126
50
5%

29
77
36%
55I4

118%
76%
103
118
141%
54
100
28%
93%:

10258
19

I66I4

26%
46%
58
190
6634
92
38%
18%
214U
561

99%
46
98%
1234

89
45I4

104%
120
133%
23
57
159
106
59%

108
60
51%
130%
117%
logi"
20
43
112
70
9458
50%
72
4734
32
92
7134
125
123
34%
98
61%

Tuesday
July 3

r share

40
•1938
•50%
93%

. II2I4
35%
77
2II4

55%
51%
41%
•39
•107%
*99%

*108l4
32 14

I98
83
103
4214
•90%
185
*100
*20%
12

•156
114
90%
45%

•104
•83
40

*125
110

*120
6134
*18
54%

•11134
27
8IS4

39%
34
*73
•45%
44%
95I4

18
•195
*80
*64
4534
66%
29
9434
95%
40%
62%
*93%

•111

40%
20
51%
9434

II2I4

35%
77
21%
56
52%
41%
44
109%
103
112
33%
98
90%
103
4234
9034
195
IO3I4
23
12

159
116%
90%
46%
107%
86
40
128
110
160
62%
20
56

II3I4
27
82%
39%
34
75
55
45
96
18

210
85
64%
47
67%
3OI4

9934

95%
41%
63
95
112%

3834
*96
•56

•108
23%

•140
60
122%
•46
5%
28%
76
35%
53%
117
75

•100
•117

'53%
•98
27%
91%

*102l9
15

•16634
*25
43%
•57

•160
60%
•89
38
17%

213
56%
*98
•4478
*96
*11
•85
45%
103%

•115
133
*21l4
*54
152
*97
58%

•107
•58%
•50
127%
117%
108U
19
43

•106
69%
94
49%
•63
47%
30%
"76'

•124
*

•3314
*92
•54

39
100
58
112
23%
145
60

12534
48
5%
28%
76%
35%
54%
117
7534
103
118

"5'3%

99
28%
93%
104
1934

170
26%
45%
58
190
6634
98
38
1734

214
59
99%
47
98%
1234
89
45%
104%
120
133
23
55I4

157%
106
58%
108
60
52
129%
117%
10934
19
43
112
69%
94
50%
73
4734
31%

to"
127
123
34%
97
59%

Wednesday
July 4

$ per share

a
H
O
iz;

Q
;?;

Ph

w
Q

CO
O
O

O
12;

<
a
o

M
o
o
H

S per share
•120 12

39% 4
20
•50%
93 9.-

•110 II
341

77
21%

Thursday
July 5

23
11

20
52

">'.l

- 2%
35
77%
21!

55I4 5534
"" 52%

411

45

34%

9034

50%
41
•39

•108 109
101 102

•IOHI4 112
33 34
97% 98
8534 905
102% 1021

41% 42
•90%

•185 195
•100 IO3I4

21 21%
1134 1134

158 160
113% 1)614
•88% 91
4538 46%

*104 108
84 84
40=8 40=8
125 125%
110 110

61%
*17
55%
110
26%
81%
40
35%

•45'

44%
9334
16%

•195
"SOU
•64%
44%
64
2834
97
•92
I40%
60%
•93%
•111%
•108%
•114
38%
•96
56

•109
23
138

i24"
•44
•514

28
74

"53"

•117
75

•100
•117
140
53
•98
28
90%
103%
15%

164
25%
4334
57

•160
54%
91
36%
I7I4

21134
59%
99%
•44%
•96
•11
•85
45I4

104%
•115
133
21%
•54
154%
•97
57%

*107
•58%
•50
126%
117U
IO8I4
19
4234
108
68
•92%
4958
•68
46%
30%

62%
2C%
56

11134
27%
84%
40%
35%
"4"9'

"

45%
96
17%

210

'6'4'%

4638
66
2834
100%
99
4034
62%
98
112%
IIOI4
117
38%
100
58
112
23%
140%
63

12634
49
5%
28%
75%

'5"4i4

117%
75
102%
118
140
53
99
28%
93%

10334
17

166%
25%
4534
57
190
62%
91
37
18

215
61
101
46%
98%
1234

88
45%

IO5I4
120
133
21%
56%
158%
106
58%
108
60
51%
129
117%
110%
19
4234
108
68
9434
50%
72
47
31%

Friday
July 6

S ptr share

39%
19%
'50%
92%

•110
34%
75%
21%
5418
5018
4034
•39
10S%
99%
M0S%
33%
97 14

8534
102%
41%
*90
185%

*1C2
20%
1134

157%
110
•88%
45%

•104
83%
*40
I23I4

*110

40
21
52
9334
112%
34%
78%
21%
55%
50%
41l8

44
108%
102
112
34I4

97%
87%
102%
421,1

9034
185%
105
23%
1134

159
116%
91
46
109
83%
41
124
114

60%
*17
•53%

•109
26%
8 134

Z3958
34I4

•70
46
4334
93
•17

•195
•80%
*64l4

44%
*63U
281->

9734

"40%
60
193%
*in

61%
19%
55

II3I4

27%
84%
40%
35
74
46
44I4
94I4

17%
210
83
64%
46
64
29%
99

"4'l"

61
93%
112%

68%
'124

"35"

•92
•54

70
128
123
35%
97%
60

38%
96%
•55
•108
J22%
138
•59
12334
•44

5
28
75I4

•33
52%

11734
74

•100
•117
139
*53
•9838

27%
90%
103
16%
165%
25%
42%
57

*160
5534
•91%
38
17%

211%
60
•95
Z42l4
•95
•11
85
45I4

105
*115
130%
21%
54
154
103
57%

*107
5734
•49%
125%

ill 7%
108%
19
41%

•106
68%
94
4958
•63
46%
3934

3934

96%
57
112
23
138
63

I25I4

49
55s

28
75%
35
53

11734
74
103
118
140
54
99
28
91%
103
1934

166
25%
44%
57
190
58%
94
39
17%

213%
60%
101
4358
98%
1234

85
45%
105
121
132%
23
56%

15934
103
58%
110
60
5034
127%
117%
109%
19
41%
112
68%
94
50
73
46%
32%

Sales/or
the

Week
Shares.

4,000
200
500

23,600
200

1,200
11,200
3,400
6,800
7,500
4,200

200
800

63,000
3,400

227,700
1 ,250
6,900
300
200

8,800
800
700

74,000
200

8,300
100
400
900

1,500
200

15,000

1,800
400

8,700
33,500
5,200
1,400
100
300

8,449
8,500
1,900

8,500
900

1,800
69,900

100
5,600
13,433

300

100
8,900
200

4,300
800
300

40,500

STOCKS
NEW YORK STOCK

EXCUANOE

1,200
1,600
1,300
2,300
14,400

690
900

68%
•124

•33%
•92
54

69
127
123
37
97%
58

884
500

6,500
58,300

600
4,500
1.100
500

46,700
700

160,800
300

1,100
2,800
3,900

29,800
300
300

100
2,000
4,300

3,400
100

74,100
100

2,110

100

582,100
7,4151
8,500
300!
800
100
4oo;
500

8,600

"'"960

25,000'
100-

1.400
100

700

lndustrlai&Mlsc.(C*n.) Par
Hettilehem rfleel pret 100
Butte <k .Superior Copper 10
California Petroleum v t c.lOO
Oo pref ..100

Central Leather 100
Do pref.. 100

Corro de Pasco Cop No par
Chandler Motor Car 1 00
Chile Copper 25
Chlno Copper 5
Colorado Fuel A Iron 100
Columbia OaaAElec 100
Compullnu-Tab-Hecoru ..100
Consolidated Gas (N Y)..100
Continental Can .100
Do pref ...KJO

Corn Products Refining... 100
Do pref .100

Crucible Steel of America. 100
Do pref 100

Cuba Cane Sugar No par
Do pref 100

Cuban-American Sugar 100
Do pref 100

Distillfsrs' Securities Corp. 100
Dome Mines, l,id 10
General Electric 100
General Motora tern ctfs-.lOO
Do pref tem ctfs 100

Goodrich Co (B F) 100
Do pref 100

Granby Cons M 3 A P 100
Greene Cananea Copper.. 100
Gulf States Steel tr ctfs... 100
Do Ist pref tr ctfs 100
Do 2d pref tr ctfs 100

Inspiration Cons Copper 20
Internal Agrlcul Corp 100
Do pref 100

Intern Harvester of N J.. 100
Int Mercantile Marine 100
Do pref 100

Intern Nickel (The) v t C-.25
International Paper 100
Do stamped pref 100

Kelly-Sprlngfield Tire 25
Kennecott Copper No par
Lackawanna Steel 100
Lee Rubber A Tire No par
Lorlllard Co (P) .100
Mackay Companies 100
Do pref 100

Maxwell Motor Inc tr ctfs. 100
Do Ist pref stk tr ctfs. 100
Do 2d pref stk tr ctfa.lOO

Mexican Petroleum 100
Do pref.. 100

Miami Copper 5
Mldvale Steel A Ordnance..50
Montana Power 100
Do pref 100

N.<ttlonal Biscuit 100
Do pref 100

Nat Enam'g A Stamp'g._.100
Do pref.. 100

National Lead 100
Do pref 100

Nevada Consol Copper 5
New York Air Brake 100
North American Co 100
Ohio Cities Gas (The) 25
Ohio Fuel Supply. 26
Ontario Silver Mining 100
Pacific Mall 5
People's G L & C (Chic).. 100
Philadelphia Co (Plttab)...50
Pittsburgh Coal ctfs dep..lOO
Do pref ctfs deposit.. 100

Pressed Steel Car 100
Do pref.. 100

Public Serv Corp of N J... 100
Pullman Company 100
Railway Steel Spring 100
Do pref 100

Ray Consolidated Copper.. 10
Republic Iron A Steel 100
Do pref 100

Saxon Motor Car Corp 100
Sears, Roebuck A Co 100
Shattuck Ariz Copper 10
Sinclair Oil A Refg No par
Sloss-Sheffield Steel A Iron 100
South Porto Rico Sugar.. .100
Studebaker Corp (The)... 100
Do pref 100

Stuti Motor of Am Inc.A^o par
Tennessee Copper & Chem w 1

Texas Company (The) 100
Tobacco Products Corp 100
Do pref 100

TransueAWilliams Steel iVo par
Underwood Typewriter 100
Union Bag A Paper 100
Union Bag A Paper (new) . 100
United Alioy Steel No par
United Cigar Stores 100
Do pref ...100

United Fruit 100
U S Cast I Pipe & Fdy 100
Do pref 100

U S Industrial Alcohol 100
Do pref 100

United States Rubber 100
Do 1st preferred 100

U S Smelting Ret A M 50
Do pref 50

United States Steel 100
Do pref 100

Utah Copper 10
Utah Securities vtc. 100
Vlrginia-C^olina Chem. . . 100
Do pref 100

Virgtaia Iron C A C 100
Western Union Telegraph. 100
Westinghouse Elec & Mfg.. 50
Do 1st preferred 50

White Motor 50
Willys-Overland (The) 25
Do pref sub recta full pd 100

Wilson A Co, Inc, v t C.lOO
Woolworth (F W). 100
Do pref.. 100

Worthlngton P A M v t c.lOO
Do pref A V t c 100
Do Dref n V t c 1 00

PER SHARE
Range Since Jan. I

On basis of lOO-share lots

Lowest Highest

% per share
117% Mar 3
381^ Feb 3
17% Apr 24
46 Mayl2
70 Feb 1

109i2MayI6
32% May 9
75% July 6
20 Feb 3
48% Feb 3
38% Feb 2
34UFeb 3
3834 May 11

il043sMayl0
82% Feb 3
108%May31
18 Feb 2
96'* Apr II

50% Feb 2
102 June20
a5'j Feb 3
85% Feb 14
159 Feb 14
99% May 10
lI'4Apr 20
9% Junel9

150% May 9
98% Apr 20
85 Apr 24
45 July 2
104% JuneSO
75 's Feb 3
40 Apr 23
99% Feb 3
102 Feb
117 Feb
48 Feb
13% Feb
35% Feb
107% May 9
19% Feb 1

62% Feb 8
3712 Feb 3
32% June28
72 June28
44 June29
40 Feb 1

70% Feb 3
16% July 5
199%May21
82%MaylO
64 Mar 14
43% Apr 20
63% Apr 18
28% July
81% Mar 1

80 May 3
34 Feb 1

54% May 9
93i2MaylO
112 June2 7

105 May 1

112 May 5
24 Feb 3
SO%May 9
62 Feb 3
101 May 8
207g Feb 3
128 Feb 3
60 July 2
87 Feb 3
45%Mayl5
5 Feb 3

18 Feb 3
68% May29
32^4 May 9
35 Feb 1

107% Jan 15
70 May 9

June28
May22
June20
Feb 2

96% June26
23 Feb 1

60 Feb 1

90 Feb 1

15 July 3
162%Mayl5
22% Feb 2
3938 June28
42% Apr 21
165 Feb 6
54% July 5
91 July 5
31%June29
13 Feb 2

199 May 9
48% Feb 3
08 May28
40 Feb 3
92 May 3
10 Mayl6
74% May 17

100
118
136
43

40% May
91% Feb 3
113 June 8
130% July 6
17 Feb 2
54 May 9
100% Apr 21
87% Apr 28
5034 Feb 9
104% May21
52% May 10
49% Apr 23
99 Feb 1

116% May 9
97 Feb 1

17% May 9
34% Feb 3
104'4May 8
46 Feb 3
90% May11
45% May 9
67i2May21
43% May 9
24% Mayl9
02 June28
58 Feb 1

120 MaylO
12234 June25
23% Feb 9
91 Apr 16
50 May 9

% per share
136 Jan 5
62i<Jan 26
3U%Jan 25
62% Jan 25
101i2Junell
ll5%jHn 25
41 Feb 20
104% Mar20
27% Mar 12

63'4 Mar 7

58 June 7
477«Apr 4
46 Jan 4

l34»iiJan 18

103% JuneSO
112% Feb 7
34»4 May29
II2\Jan 2

91% July 2
11 7% Jan 3
55% Jan 4

94i2Jan 3
205 Apr 16
105 Mar 8
32 Jan 2
24>4 Jan 9
171% Jan 26
125 Maria
93 Jan 4
61% Jan 19
112 Jan 4
92% Jan 17
47 Jan 26
137 Jan 3
HO JunelS
117% Feb 2

66% Jimell
21%May22
57l2June27
123 Jan 2
3678 Mar23
95% Mar24
47% Mar21l
49% Jan 4
77% June 6
64% Jan 4
50isMay26;
103% JunelS;
30 Jan 2

1

2.32 Jan 19
89»4Feb 17
67% Jan 15
61»4Jan 17j

741s Jan 18
40 Jan 20
106% Jan 10!

9778 June 8
4314 Apr 30,
67% June 7|

109% Jan 25
117% Mar28
122I2 Jan
127 Jan
4238 June!
98 Jan 19
6314 Mar2
114 Jan I

2638 June 1

156 Mar2
72% Mar2
143% Apr 19

54 Feb 19

71s Feb 14
30%June27
10t)%JaL 18
42 Jan
58 June27
119 June26
83% Jan 28

[107 Jan 31
131 Jan 6
167l2Jan26
58 Junell

101 Jan 22
32% Apr 3
94i"June 7

105% May25
68 Jan 4
23S%Jan 22
29»4 Mar U
59'4 Mar29
74% MarSO

209 MaySl
110% Jan 17

108% Jtn 20
53>4Jan 26
19i2June20

243 Jan 10
61 Junel4
105 Marl2
48% June 6
109% Mar 12

15% Mar22
112 Jan 22
49% June 2
107% Junol4
120»4 Mar 14
1.54% Jan 22
24% June26
63 Jan 29
171i2Junel3
106 Junel4
65 Jan 3
114<4Jan 3
67% Jan 4
52% Jan 3
136%May31
121% Jan 19
11834 May25
24% Jan 22
46 MaySl
112% Jan 26
77 MarSO
99S4Jan 19
56 May28
70% Jan 4
62% Jan 18
38% Jan 18
100 Mario
84% Mar30
151 Jan 22
126% Jan 17
373sJunel6
97% Junell
63 Jnnel8

PER SHARE
Range for Pretlout

Year 1916

Lowest

$ perihare
lz>, July
17i Dec
16 June
40 June
40 Ao;

10>7* Jan

88% .Vp'r

19% July
40% Jul 1

SS'a Apr
30% Sept
40% July
129% Deo
75% Jan

lOf. Feb
13% Aug
86 JuD'
60% Deo
108% Jan
43 Dec
91% Dee
152 Jan
100% Dec
24 Dec
18 Deo

159 Apr
120 Dee
88% Dec
49% Dec
110% Deo
80 July
34 June
71 Ma>
87 Mm
72 Ma?
42% Apr
11 Aug
S7 Dei?
108% Jan
•13% Feb
»61% Mar
S8% Dec
C%Maf

Se Deo
40 Dec
84 May
26% Dec
179% Jan
78 Apr
fi47j Deo
44 Dee
86 Dec
32 Deo
88% June
80% June
S3 Auk

68% Mar
109 Jan
118 Bept
124 June
19% Apr
90% Deo
67 Dec
111% Doc
lo Jan

118 July
65% Apr
76 Ool

"
"6»4N"o»
11% Jan
100% Ma>
38 June
25% July
100% Aug
42% July
97 July
114 Jan
1597» May
32 Apr
05% Mar

1

20 June
42 Juni;
101 Dto
6311 De*
168% M -.

22 D«c

Highest

i per than.
181 Not
iU5%ia!ii>
42% Jan
80% Jan
i23 Not
.17l»No?

izi" Juni
3»% N o»
74 No»
63% Sept
63% Dee
S258 Jao
'44% Jan

^111 ^up<
114 No»
29«cDec
113% Dec
9^4% Ma:

1247t Dee
76% Oct
100% Oo«
2697|Sepi
110 JUDf
54% 4pr
29% Feb
187% Oct
135 Des
03 Dec
80 Apr
116% Mar
120 Nov
56% N f>y

193 No*
113 Not
190 Not
1i*t N OT
297s Jan
74 J»E

1267* N i.»

9607( Bepi
• 125% Sept
rC^i Jaii

76%No«

86's, 86pi
64i«No»
107 Not
66% Juiu
239% Aag
01 Feb
08<< Jaa»
09 Sept
93 Jki>

607s J 1 in

129% Jan
115% Jan
49«sNaT

37 Julv
146 Jan
100% Deo
108% Sept
48% Deo
15% Dee
177% June
48% Sept
00 July

86 Jan
4% May
87% Got

60 Feb
ftlI%Feb
136% Jan
15% Jan
48% Feb
04% Deo
09% July
47% Mar
106% Feb
67 Deo
60 June

t79»4 Mar
116 May
74% July
16% June
86 Apr
108 Apr
41 July
87 Mar
61% Deo
70 Apr
46 Deo
34 Deo
04 Deo

118 Jan
123 June
26 July
06 July
62 Jnly

114% Dee
117% No»
131% Oct
129% May
36% Dec

100 N OT
74% Sep I

11718 0«t
34% Not

ise No»
75% Dec

> 24% Dee

"ll'-JJan
81 Aug
118 Got
48 Dec
68% Dee
115% Dec
88% N OT
!08 Not
137 Sept
177 Sept
61% Not
103% No?
37 No<
03 Not
17 N0»

83 No»
40% Feb

93% N OT
240 Junn
167 Jan
114 Mar
; 9% Seps
10% Dec

241% Not
60% Dee
109% M*s

110 Got
18% Oct

129 N OT

106% Aug
120 Aug
169% Juc6
28% N OT
67% N O^'

170% Apr
114 Jan
70% Dec
115% Dee
81% Not
.53''i June
129% N OT
123 N o*
130 Not
27% Dec
51 Jan
114% Dee
72% N o\
106% Oct
71% Mar
79 Ma»
59% Oct

826 June
117 June

141% Oot
126 Not
38% Sept
100 Sept
66% Sep,

• Bid and asked prices; no sales on this day. ! Less than 100 shares. : Ex-righta. a Ex-rlgbta. a Ex-dlv. and rights, o Par $100 per share. » Certincatoa of depoett.

Ez-dlvldeod.



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 55
In Jan. 1909 tlie Eichange method of quoting bonds was changed and prices are now—"and interest"—except for income and defaulted bonds.

BONDS
N. Y. STOCK EXCHANGE

Week ending July 6.

U. S. Government.
U S 3H3 Liberty Loan (w 1)1947

O 8 23 coQSol registered. ..diy30
U 8 23 consol coupon <il930

U S 3s registered. ...*191S

U S 3s coupon t)918
U S 43 registered 1925
U 8 43 coupon 1925
U 8 Pan Canal lO-SO-yr 2S.A1936
U S Pan Canal 10-30-yr23..1938
U 8 Panama Canal 3s g 1961

U 8 Philippine Island 43.1914-34
Foreign Government.

Amer Foreign Secur 5s 1919
Anglo-French 5-yr 5s Exter loan.

Argentine—Internal 5s of 1909..
Bordeaux (City of) 3-yr 63.1919
Chinese (HukuangRy)—5sof 11

Cuba—External debt Ss of 1904.
Exter dt 5s of '14 ser A. ..1949
External loan 4H s 1949

Dominion of Canada g 53 1921
Do do 1926
Do do 1931

French Repub 5H3 secured loan.
Japanese Govt

—

£ loan 4 Hs. 1925
Second series 4^3 1925
Do do "German stamp".

Sterling loan 4s 1931
Lyons (City of) 3-yr 6s 1919
Marseilles (City of) 3-yr 63. . 1919
Mexico—Exter loan £ 5s of 1899
Gold debt 4s of 1904 1954

Paris, City of, 5-year 63 1921
Tokyo City—5s loan of 1912
U K of Gt Brit & I 2-yr 5s. .1918

3-year 5H temp notes 1919
6-year 5 )^ temp notes 192

1

Temporary notes 5Ks 1918
Temporary notes 5Hs 1919
tThese are prices on the basis of
State and City Securities.

N Y City—4Ms Corp stock. 1960
4M 8 Corporate stock 1964
4M3 Corporate stock 1966
4Ms Corporate stock 1965
4 >^s Corporate stock 1963
4% Corporate stock 1959
4% Corporate stock 1958
4% Corporate stock 1957
4% Corporate stock 1956
New 4^3. 1957
New 4H3 1917
4H% Corporate stock. ..1957
3K% Corporate stock... 1954

N Y State—43 1961
Canal Improvement 4s 1961
Canal Improvement 4s 1962
Canal Improvement 43 1960
Canal Improvement 4)^8.1964
Canal Improvement 4>is.I965
Highway Improv't 4)^8.. 1963
Highway Improv't 4K3..1965

Virginia funded debt 2-3s...l991
6s deferred Brown Bros ctfs

Railroad.
Ann Arbor 1st g 4s A1995
Atch Top & S Fe gen g 4s.. . 1995

Registered 1995
Adjustment gold 4s A1995

Registered ftl995
Stamped ftl995

Convgold4s 1955
Conv 4s issue of 1910 1960
lO-year 5s 1917
East Okla DIv 1st g 48... 1928
Rocky Mtn Dlv 1st 4s. ..1965
Trans Con Short L 1st 43.1958
Cal-Ariz 1st & ref 4Ks"A"1962
SFePres&Ph 1st g 5s.. .1942

Atl Coast L 1st gold 43 ftl952
Gen unified 4^3 1964
Ala Mid 1st gu gold 5s... 1928
Bruns& W Istgu gold 43.1938
Charles & Sav Ist gold 7s. 1936
L & N coll gold 4s_ 01952
Sav F & W 1st gold 6s 1934

l3tgoId58 1934
SlI Sp Oca & G gu g 43 1918

Bait & Ohio prior 3Hs 1925
Registered A1925

l8t 50-year gold 48 ftl948
Registered /il948

20-yr conv 4Hs 1933
Refund & gen 5s Series A. 1995
Pitts June Ist gold 6s 1922
PJunc&M Dlv lstg3H8l925
P L E & W Va Sys ref 4s. .1941
SouthwDlv 1st gold 3Ha. 1925
Cent Ohio R 1st c g 4^3. . 1930
CILor& Wconl3tg53...1933
Monon River Ist gu g 5s.. 1919
Ohio River RR 1st g 5s... 1936

General gold 53 1937
Pitts Clev & Tol 1st g 6s. . 1922
Pitts & West 1st g 43 1917

Buffalo R&Pgeng5s 1937
Consol 4H3 1957
All&West l8tg43gu 1998
Clear &Mah 1st gu g 58.. 1943
Roch & Pitts 1st gold 6s.. 1921

Consol Ist g 63 1922
Canada Sou cons gu A 5s... 1962
Car Clinch & Ohio 1st 30-yr 53 '38
Central of Ga Ist gold 53..pl945

Consol gold 5s 1945
Chatt Dlv pur money g 43 1951
Mac & Nor Dlv 1st g 5s.. 1946
Mid Ga & Atl Dlv 53 1947
Mobile Dlv Ist g 53 1946

Cen RR & B of Ga col g 5s. . 1937
Cent of N J gen'I gold 53 1987

Registered 7il987
Am Dock <fe Imp gu 53 1921
Leh & Hud RIv gen gu g 58. '20
N Y <fe Long Br gen g 48. . 1941

Cent Vermont Ist gu g 48.. €1920
Chesa & O fund & Impt Ss.. 1929

l8t consol gold 5s 1939
Registered 1939

General gold 4H3 ..1992
Registered ...1992

20-year convertible 4Hs.. 1930
30-year conv secured 58.. 1946
Big Sandy Ist 43 1944
Coal River Ry 1st gu 4s-.I945
Craig Valley 1st g 5s 1940
Potts Creek Br Ist 4s 1946
R & A Dlv 1st con g 48. . . 1989
2d consol gold 48. 1989

sl

J -D
y- J
Q- J
Q-F
Q-F
Q-F
Q- F
Q- F
Q-N
Q-M
Q-F

F-

A

A-O
M- S
M-N
J -D
IW- S
F - A
F-

A

A-O
A-O
A-O

f"-*a
J - J

j"-'j

M-N
M-N
Q- J

M-N
M-N

%htoi.

M- S
IW- 8
A-O
J -D
IW- S
IW-N
M-N
IW-N
M-N
M-N
M-N
IW-N
IW-N
IW- s
J
J
J -

J -

J
M-
IW

J -

Prict
Friday
July 6.

Q- J
A-O
A-O
Nov
Nov
M-N
J -D
J -D
J -D
IW- S
J -

J -

IW-
M-
M-
J -

M-N
J - J
J - J
M-N
A-O
A-O
J - J

J -D
J - J
M-N
M-N
J - J
M- S
A-O
F-A
J -D
A-O
A-O
J - J
M- S
IW-N
A-O
J - J
F-A
J -D
A-O
J -D
F-A
M-N
J -D
J - J
J - J
J - J
IW-N
J - J
Q- J
J - J
J - J
M- S
Q-F
J - J
IW-N
IW-N
IW- S
IW- S
F-A
A-O
J -D
-D
- J
- J

Bid Ask
100=50 Sale
9712
9712
983*
9834

IO4I2 106
IO4I2
96
96
80

96I4

93^8
80
95%

:

—

98^4
93I8

8512
99
95
95I2

99^^16

t 8578

: 84ig

80
: 7512

95%
95

1 49

'9414

1 7918

97%6
96^8
96
99I2

99=8

97'2
9734
9778

10212
102 14

IO2I2

IO2I4
84
100
100
100
101
10814

Sale
Sale
85

Sale
69
99

Sale
86I2

Sale
96 18

Sale
Sale
86I4
86I2

Sale

Sale

37
Sale
8OI2

Sale
Sale
Sale
Sale
Sale

Sale
Sale
Sale
Sale
103
95I2

95
95I2

95
10234
100
10234
9II2
102 14
IO2I4

10218

ill
104
I99I2

45 49

61
88

62I2

Sale
8912

8OI2 83I4

8I34 82
101 102
101 10134

96
75 8434
8412 85I2

92I2

9934 103
87I4 8712
79I2 8678

IOOI4 101
86 89

12258
77I2 7978

II5I4

10078
9812 .-
9038 9II2

93
'8512 Sale

9218
88I2 Sale
96 14 Sale

10058
8534 Sale
79 80
87 Sale
95I4 98
9958
9934

105
95 104

102

Week's
Range or

Last Sale

Low
100
9634
9934
99
985«
105
105
98I4

97
90

100

High
lOOno

May'17
Jan '17

May'17
June' 17

105
June' 17
Oct '15

July'lfi
May'17
Feb '15

II

No.
2821

9478 9612
9338 9334
86I2 May'17
95 953s
68 June' 17
9838 9838
9318 9318
86i2Jan '17

9838 99
95I8
95I2

9838
86I4

96
96l8

9918
86 14

87 June'17
79I2 80
7512 Apr '17

9478 9538
95 95
50 June' 17
35 June'17
9338 95
7912
9734
9658
95
99 14
99I4

80
9778
97
96
9958
9934

9738
9738
977g

10218
IO2I2
94
95
9834
97I4

IO2I2
100
10134
9II2

103
102
100
100
112
10934
10934
108U
86
5OI4

98
9734
977*

10234
IO2I2
95I4

95
June'17
Jan '16

103
June'17
June'17
May'17
May'17
June'17

100
June'17
May'17
Sept'16
June'17
Mar'17
Aug 16
June'17

10358
99I2

108
IO712
9912
84
103
9812
87I2

101
95 Is

85
IO6I2
10338
10438
9938

Idi"
97
80 Ig

100
lOlis

97
95

IIII4
10934
102
IOII2

"so
9338

10218

109
109
99
98
93

IOOI2

8478

78i8 Sale
88 Bale
76 82
7612 80
95
70lj "78%
79 81

77

6212 June'17
87 89
92 Apr '17

8OI2 June'17
85I2 Nov' 16
8218 8218

10134 June'17
101 June'17
IOOI4 May'17
94I2 June'17
8512 Apr '17

89 Apr '17
93I2 May'17

10034 June'17
8758 8758
8712 May'17
106 Mar'17
89I4 May'17

12978 Aug '15

80 June'17
118»2 May'17
105 July 16
9938 Deo '16

90 91
92 Apr '17

8512 86
92»4 Mar'17
8778 89
96I4. 97I8

112 Jan '12

S534 8534
79 June'17
87 87
100 Apr '17

993a June'17
IOII4 Nov'16
IO7I2 Feb '17

IO712 Nov'16
107 Feb '17

99% June'17
IO5I2 May'17
101»4 Mar'17
97 Nov'16

1031a Feb '16

IO6I4 Deo '16

109»4 Jan '17
99I2 June'17
85 May'17

lOS's May'17
97 97
8412 May'16
103 Mar'17
9758 June'17

IO4I2 Apr '17
94I2 Apr "17

109 109
109 June'17
102 Apr '17

100 June' 13
100i«Jan '13

78 Feb '17

96^8 Mar'17
102 June'17
104i2Jan '17
83I2 8418
8634 Mar'17
7818 7838
8758 88
84 Apr '17

861J Nov'16
96»4 Feb '16
84»4 Jan '13

81% May'17
73 May'I7

217
788

"12

""9

5

"13

23
23

415
14

"13

"28
12

130
13

251
89

233
284
438

10
25
1

47
1

6
5

11

54

Range
Since
Jan. 1

Low
99"6o
9634
9934
99
9858

10434
105

High
lOOHo
9934
9934
99I2

10178
110
una

90 10214

93 981j
9012 95
86I2 93
9412 9678
68 72I4

97 100
92I2 9658
8612 86I2

9612 10058
95I8 100
95 lOOU
9838 101
81 88»4
SOlg 88%
78 82
73I2 7612
9478 97I2
94I2 97
4012 50
35 3978
92
75%

97
80

957a 9812
95 9878
93»4 9812
98 IOOI4
9812 IOII2

973g 10412
9738 105»4
9778 106
101 111
101 110»4
94 10218
95 10218
9834 IO2I4

101 11078
100 100
10134 IIOI2
88 9II2
103 105
102 IO6I2
100 10212
100 IO6I2
112 11718

10934 1171«
IO8I4 110

50 6II4

61 73I2

87 97
91% 93
SOU 88I4

81
99
99

lOOig
94I2
85I2

«9
91

10034
8712
87I2

106
89I4

89
IO6I2
107
10078
99
86
93S4

100
104%
9638
95I2

IO7I2
9334

80 89
II8I2 II8I2

50

"is

19
40

95I8

10

74

90
92
85
91 92I4

8778 97I8

96 IOII2

8534 «94l2

79 90
86 94I8

100 100
99% 9938

IO7I2 IO7I2

107 107
99I2 99I2

10512 11 Us
101'4 IO2I2

109»4 10934
99 lOSlg
85 92
108% 110
96 103

103 103
97% 9758
104% IO4I2
9412 97%
109 I2OI2
109 118
102 IO4I4

78
94%
IOOI2
IO4I2
83I2

86'4
78%
84
84

79»4
94%

IO8I2
IO4I2
94
92
8618
9434
87

8II2 8818
73 81»4

BONDS
N. Y. STOCK EXCHANGE

Week ending July 6.

Chesapeake & Ohio (Con)—
Greenbrier Ky 1st gu g 4s. 1940
Warm Springs V 1st g 5s.. 1941

Chic & Alton RR ref g 3S-..1949
Railway 1st lien 3Hs 1950

Chic B & Q Denver Dlv 4s. . 1922
Illinois Dlv 3H3 1949
Illinois Div 4s.. 1949
Iowa Div sinking fund 53.1919

Sinking fund 4s 1919
Joint bonds. See Great North
Nebraska Extension 4s 1927

Registered.. 1927
Southwestern Dlv 4s 192

1

General 4s... .1958
Chic & E 111 ref & imp 4s g. . 1955
U S Mtg <SrTr Co ctfs of dep.

.

1st consol gold 63 1934
General consol 1st 5s 1937
U S Mtg & Tr Co ctfs of dep
Guar Tr Co ctfs of dep

Purch money 1st coal 53.. 1942
Chic & Ind C Ry Ist 58. . . 1936

Chicago Great West 1st 4s- . 1959
Chic Ind & Louisv—Ref 68.1947

Refunding gold 5s 1947
Refunding 43 Series C 1917
Ind & Louisv Ist gu 48... 1956

Chic Ind & Sou 50-yr 43 1956
Chic L S & East Ist 4MS...1969
Chicago Milwaukee & St Paul

—

Gen'I gold 4s Series A...el989
Registered. €1989

Permanent 4s 1925
Gen & ret Ser A 4^3 a2014
Gen&ref4>^3(temporary form)
Gen ret conv Ser B 53 a2014
Gen'I gold 3Hs Ser B el989
General 4H3 Series C...el989
25-year debenture 43 1934
Convertible 4Ha 1932
Chic & L Sup Dlv g 5s... 1921
Chic & Mo Riv Div 53... 1926
Chlc& P W Istg 53 1921
C M & Puget Sd Ist gu 48. 1949
Dubuque Div 1st s t 68. . . 1920
Fargo & Sou assum g 6s.. 1924
La Crosse &D 1st 5s 1919
Wis & Minn Div g 58 1921
Wis Valley Dlv Ist 6s 1920
Mllw & No Ist ext 4H8..I934
Cons extended 4H8 1934

Chic & Nor West Ex 4s 1886-1926
Registered . 1886-1926

General gold 3H8 1987
Registered pl987

General 48 1987
Stamped 48 1987

General 53 stamped 1987
Sinking fund 63 1879-1929

Registered 1879-1929
Sinking fund 58 1879-1929

Registered 1879-1929
Debenture 5s 1921

Registered 192

1

Sinking fund deb 5s 1933
Registered 1933

Des PlalnesVal 1st gu 4Hsl947
Frem Elk & Mo V 1st 6s. . 1933
Man G B & N W Ist 3^3. 1941

F-A
J - J
J - J
A-O
A-O

IW-N
IW-N
M- S
IW- S
J - J

A
J
S
J
J
J
J
J

-D

- J
Q- J
J -D
A-O

•A
• J
J
J

-D
J
J
J
J-

J
J
J
J
J

-D
-D

F-A
F-A
M-N
Q-F
M-N
M-N
M-N
A-O
A-O
A-O
A-O

Price
Friday
July 6.

Week's
Range or
Last Sale

Bid Ask
78 ._

59''8 6018
46 4676
9978 Sale
80% 81

90
10034
97 14 99

94I2 95I2

A-O
J - J
J - J
IW- 8
F-A
IW- S
J
IW

J

Mllw & S L 1st gu 3Hs... 1941
Mil L S & West 1st g 6S..1921
Ext & Imp s f gold 58. . . 1929
Ashland Dlv 1st g 6s... 1925
Mich Dlv 1st gold 68.. 1924

Mil Spar & N W 1st gu 4s. 1947
8t L Peo & N \y^ 1st gu 58. 1948

Chicago Rock Isl & Fac 6s.. 1917
Registered 1917

Railway general gold 43 1988
Registered 1988

Refunding gold 4s.. 1934
20-year debenture 53 1932
Coll trust Series P 43 1918
R I Ark & Louis 1st 4}^8. . 1934
Burl C R & N—1st g 5s. . 1934
C R I F & N W 1st gu 53.. 1921
Choc Okla & G gen g 58..oI919

Consol gold 5s.. 1952
Keok & Des Moines 1st 58.1923
St Paul & K C Sh L Ist 4^8 '41

Chic St P M & O cons 6S-..I930
Cons 6s reduced to 3H8..1930
Debenture 53 1930
Ch St P & Minn Ist g 68.. 1918
North Wisconsin 1st 63. . .1930
StP&SCity Istg 63 1919
Superior Short L 1st 5s g. (71930

Chic T H & So-East 1st 5s. . 1960
Chic & West lud gen g 6s..«1932

Consol 50-year 4s. 1952
Cln H & D 2d gold 4Ms 1937

1st & refunding 48 1959
1st guaranteed 4s 1959
Cln D & I Ist gu g 5s 1941
C Find & FtW 1st gu 43 g.l923
Cln I & W l3t gu g 43 1953
Day & Mich 1st cons 4 Ms. 1931

Clev Cln Ch & St L gen 43.1993
20-year deb 4Hs 1931
General 53 Series B 1993
Cairo Dlv 1st gold 43 1939
Cln W & M Dlv 1st g 4s. . 1991
8t L Dlv 1st coll tr g 4S-.1990
Spr & Col Div Istg 48.. .1940W W ValDiv Istg 48 1940
C I St L & C consol 6s 1920

1st gold 43 *1936
Registered *1936

Cln S & CI cons Ist g 58.. 1923
C C C & I gen cona g 63.. 1934
Ind B <fe W Ist pref 43 1940
O Ind & W 1st pref 5s. . .dl938
Peoria & East 1st cons 43.1940
Income 4s 1990

Cleve Short L Istgu 4 H8... 1961
Col Midland Ist gold 4s 1947
Trust Co certlfs of deposit

Colorado & Sou 1st g 48 1929 F-A
Refund & Ext 4)^8 .1935 IW-N
Ft W & Den C Ist g 63. ..1921 J - D

Conn <fe Pas Rlv3 Ist g 43. . . 1943 A-O
Cuba RR 1st 50-year 58 g..l952 J - J
Del Lack & Western

—

Morris & Ess 1st gu 3HS-2000 J - D
N Y Lack & W Ist 68 1921 J - J

Construction 58 1923 F-A
Temj & Improve 48 1923IW-N

Warren 1st ref gu g 3^8..2000 F-A

J
J
J
J
J

A-O
J - J
IW-N
IW- 8
A-O
A
J
IW

A
F
J
J
IW- S
IW-N
J - J
A-O
M- S
J -D
Q-M
J - J
J - J
J - J
J - J
IW-N
M-N
J - J

- J
D
J

-D
J
J

M-N
M- S
J - J
IW-N
Q-F
Q-F
J - J
J - J
A-O
Q- J
A-O
Apr
A-O
J - J

9612
8912 Sale
33 35

35
100 10412
80 86
75 .--

90
51 ...
25 32
65I2 66

115

72

'92" "94'

8578

9012
84 14

8434
9812
72I2

"8434

8834
9912
100
10014
7812

103
10534
100i«

100
102
97I2
95I8

90
89
7718

9034
8434

Sale
Sale
,7814
941

86
Sale

102
101
84%
104
108

id4'i'2

Sale

'96"

"7858
* 75

86
96%
110%

IO4I4

104

IOOI4 10034
100
101

11214 11312
87

103%
10434
106%
106%
87% 89
9934 103

SOU
"71"'

81
98
60
9658
9612
97
87
56
64

110
88%
92I2

110
no's
lOlU
97

i05l7

71

Sale
90%

Sale
Sale
9812
6578
103
100

59
70
112%

'97'%

114%

i05

"so
107
72%

High
Sept'16
Feb '15

June'17
June'17

9978
June'17

90
Apr '17

June'17

June'17
. July'16
June' 15

8912
35
S2U

Mar'17
June'17
June'17
Feb '17

Feb '13

Mar'17
66%

Mar'17
Apr 17
Apr '17

Nov'16
Jan '17

Deo '16

Low
88%
113U
59%
47
99%
80%
89%

102
98U

94%
98 .

99%
80%
35
32U
106
87
87
86
97S4

32
6534
112%
100%
84%
70
96%
97%

86% June'17
926s Feb '16

9934 9034

84% 8434
84 84%
98 98%
73% May'17
94% 94%
8684 May'17
88% 9058

103»4 Jan '17

106% Jan '17

10078 100%
90% Apr '17

103 May'17
110 June' 13
lOOa* May'17
10238 May'17
107 Deo '16

97% 97%
10258 Deo '16

90% June'17
97% Jan '17

78 June'17

81U Oct '16

88 June'17
90% May'17
117UJan "17

111 Jan "17

109% Apr '16

104 June'17
103% Apr '16

10034 June'17
102% Oct '16

102 Apr '17

IO4I4 June'16
101% Oct '16

113% June'17
88 Jan '17

So
§=5

No. Low High

5
47
17
21

'io

124

90 ...
27

67
84%

71
84%
98U

73% 81U
6538 8234
74 76
74U ...
70% ...

10034 104%
8434 88
83%
97
107
79
90

57
18

96 98
5% 7%
6% 638

88% Sale
78% Sale

10058 101%
84

93

104%
10434
111%
111%
87
lOOU
100
lOOSa
SOU
87
70U
81
98
67
965s
97%
99»4
97%
55
6334

111
91
97%

111
118
101%
105%
82
106%
72
90

May'17
Apr '17

Deo '15

Nov'16
May'17
June'l/
June'17
Apr '17

80^8
Mar'17

71%
84

May'17
June'17
June'17
June'17
Oct '16

July'15
June'17
June'17

111
Apr '17

June'17
June'17
Nov'16
May'17
Nov'16
Jan '17

106%
72

May'17

27

Range
Since
Jan. 1

59% 6234

45U 53%
99% 100
80% 89
8978 98

102 102%
98U 99%

9434 99

89 97%
30% 33
27% 33%
105% 107%
8O34 90
87 90
86 90

32 41
65% 73%
112% 116%
100% IOOS4

84% 85%

"96' 96%

86% 96

9034
84%
84
98
73%
94%
86
88%
10334
106%
lOOU
90%
103

96U
98%
96%
107%
8258

105U
9458

10234
10334
106%
104%
95%
105

100% 101%
102 - 104%

97% 101%

90% 98%
97% 97%
78 86%

S734 98%
90% 95%
116 118
111 111

104 105%

lOOU 10238

i02' i63'78

113% II8I4

88 88

IO3I4 107%
104% 10484

84
lOOU
99%
100%
79
85%
69
70
98
65
9658
97%

94S4

108%
100%
100%
90
8534
78%
84
98%
74%
102%
97%

90
25
88
65
96
70
85%

101
83%
79
SOU
73%
84
100%
85U
88%
102%
106%
94

May'17
July'15
Mar'll
July'14
Jan '17

June'17
Apr '17

Feb '17

Mar'17
Feb '17

Apr '17

June'17
Nov'16
June'17
June'17
May'15
Jan '17

June'17
July'OS

57U
20
97%
7%
6%
88%
78%
101%

June'17
June'17

97%
May'17
May'17

88%
79

June'17

94 Feb *16

77% 82 84 June'17
104% 10434 104U 10414

99% 100 May'17
93 97 96% May'17

102% Feb '03

65 62
63»4 75
111 11S»4
91 91%
97% 103
HI 118U

lOlU 104

82 82
106 108
70 77
90 96»4

70 90

96 96
70 81%
85% 87
lOOU 101
8378 87
79 81
80% 8338

73% 73%

100% 100%
84 85%

102% 102%
106% 116%

57% 75
19 30U
95% 10234

2U 1734
2 1134

87 96
78% 8734
100% 105%

83% 88%
104% 107U
100 102%
96% 99%

• No price Friday; tateat tbla week. « Dae Jan. * Due April. « Due May. g Due June, ft Due July. * Due Aug. Due Got. v Due Nov. ( Due Deo. « Option sale
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BONOS g-l

N. Y. sto(;k kxchange
I s 1

Week eriflliig July 6. i

"^

Price
Friday
July 6.

Del St, Hud 1st Pa Dlv 7s ..
ReRlstered

1st Hen e<iulp g iMa
Ist & ref 4s
20-year conv 5s
Alb A Susa conv 3)^8
Renss & Saratoga 1st 73..

Deny & U Gr 1st cons g 4s..
Consol gold 4,^3
Improvement gold 5s
Ist & refunding 53
Rio Gr June 1st gu g 53
Bio Gr Sou lat gold 4s...

Guaranteed
Rio Gr West Ist gold 43..

Mtgeife coll trust 4s A_.
Des Moines Un Ry Ist g 53-
Det <fe Mack— l3t lien g 43.

.

Gold 43 -

Del Rlv Tun—TerTun 4H3
Dul MIssabe & Nor gen 53-

.

DulA IronRauge 1st 53
Registered

Dul Sou Shore & Atl g 53. . .

Elgin JoUet & East 1st g 5s.
ritlst consol gold 7s
N Y & Erie Ist ext g 4S- .

.

2d ext gold 53
3d ext gold 4!^8
4th ext gold 59
6th ext gold 43

N Y LE& W lstgfd73..
Erie lat cons g 4s prior

Registered
Ist consol gen Hen g 43.

Registered
Penn coll trust gold 4s-

.

50-year conv 4s Series A
do SerlesB

Gen conv 4s Series D
Chic & Erie 1st gold 5s. .

.

Clev & MahoD Vail g 53.

.

Erie & Jersey 1st s f 6s...
Genessee River 1st s f 6s.

.

Jjong Dock consol g 63
Coal & RR 1st cur gu 63.
Dock & Impt 1st ext Ss..
N Y <fe Green L gu g 53. .

N Y Susq & W Ist ref 58.
2d gold 4)^8
General gold 53
Terminal 1st gold 5s

Mid of N J 1st ext 53
WUk <fe East Ist gu g 5s..

Ev & Ind 1st cons gu g 6s
Evansv <fe T H Ist cons 63.

.

l8t general gold 5s
Mt Vernon Ist gold 6s
Bull Co Branch 1st g 5s

Florida E Coast 1st 4Hs...
Fort St U D Co Ist g 4Hs..
Ft Worth & Rio Gr Ist g 4s.
Galv Hou3 & Hen 1st 5s
Great Nor C B & Q coll 43. .

Registered A
Ist & ref 4^8 Series A...

Registered
8tPaul M&Man4s

1st consol gold6s
Registered
Reduced to gold 4J^s.

Registered
Mont ext Ist gold 4s...

Registered
Pacific ext guar 48 £

E Minn Nor Dlv Ist g 4s.
• Minn Union 1st g 6s
Mont C 1st gu g 63

Registered
Ist guar gold 5s

WIU&SF IstgoldSs..
Green Bay & W deb otfs "A"

Debenture ctfs "B"
Gulf & S I l3t ref & t g 58. .6
Hocking Val Ist cons g 4Hs.

Registered
Col& H V l3t extg43...
Col & Tol 1st ext 43

Houston Belt & Term 1st 5s.
Illinois Central 1st gold 4s..

Registered
IstgoIdSHs

Registered
Extended Ist gold 3 J^s

Registered
iBt gold 33 sterling

Registered
Collateral trust gold 4s

Registered
Ist refunding 4s
Purchased lines 3 His
L N O & Texas gold 43. .

.

Registered
Cairo Bridge gold 4s
Litchfield Dlv 1st gold 3s.
Loulsv Dlv & Term g 3>^3.

Registered
Middle Dlv reg 53
Omaha Dlv 1st gold 3s...
St Louis Dlv & Term g 33.
Gold 3Hs

Registered
Sprlngf Dlv Ist g 3J^8...
Western Hues Ist g 43

Registered
BeHev & Car l3t 63
Carb & Shaw 1st gold 4s..
Chic St L & N O gold 53..

Registered
Gold 3^3

Registered
Joint 1st ref 53 Series A.
Memph Dlv Ist g 43

Registered
St Louis Sou 1st gu g 4s- -

Ind III & Iowa Ist g 43
Int & Great Nor Ist g 63
James Frank A Clear 1st 48-
Khnsas City Sou 1st gold 3s-

Reglstered
Ref & Impt 5s Apr

Kansas City Term Tst 43
Ij«ke Krle A West 1st g 53-.

2d gold 53
Nonh Ohio Ist guar g 5s-

.

Leh Val N Y 1st gu g 4Hs..
Registered

Leiiigh Val (Pa) cons g 43

917
917
922
943
935
946
921
936
936
92H
955
939
940
940'

939
949
917
995
995
961
941
937
937
937
941
920
947
919
923
920
928
920
996
996
996
996
951
953
953
952
982
938
955
957
935
922
943
946
937
937
940
943
940
942
926
921
942
923
930
959
941
928
933
921
921
961
961
933
933
933
933
933
937
937
940
948
922
937
937
937
938

952
999
999
948
955
937
951
951
951
951
951
951
951
951
952
952
955
952
953
953
950
951
953
953
921
951
951
951
951
951
951
951
923
932
951
951
951
951
963
951
951
931
950
919
959
950
9.-0

950
9'50

937
941
945
940
9»0

2003
General cons 4 Hs 2003

M- S
M- S
J - J
M-N
A-O
A-O
M-N
J - J
J - J
J -D
F-

A

J -D
J - J
J - J
J - J
A-O
M-N
J -D
J -D
M-N
J - J
A-O
A-O
J - J
M-N
M- S
M-N
M- S
M- S
A-O
J -D
M- S
J - J
J - J
J - J
J - J
F-A
A-O
A-O
A-O
M-N
J - J
J - J
J - J
A-O
M-N
J - J
M-N
J - J
F-A
F-A
M-N
A-O
J -D
J - J
J - J
A-O
A-O
A-O
J -D
J - J

J - J
A-O
J - J
Q- J
J - J
J - J

J - J
J - J
J - J
J - J
J - J
J -D
J -D
J - J
A-O
J - J
J - J
J - J
J - J
J -D
Feb
Feb
J - J
J - J
J - J
A-O
F-A
J - J
J - J
J - J
J - J
J - J
A-O
A-O
M- S
M- S
A-O
A-O
M-N
J - J
M-N
M-N
J -D
J - J
J - J
J - J
F -A
F-A
J - J
J - J
J - J
J - J
F-A
F-A
J -D
M- S
J -D
J -D
J -D
1 -D
J -D
J -D
J -O
M- S
J - J
M-N
J -D
A-O
A-O
J - J
J - J
J - J
J - J
A-O
J - J
J - J
M-N
M-N

Bid
9978

'97'

91
97I2
79I8

106?&
71
73I8

"5514

Ask

99
92^4

Sale
8II2

Safe
78^8
82
5612
95
38

58''8

6778
63

IOOI2
9712

'sf

"

IO212
95-14

98
9314
98l2

85-4
IO712
7812

8212
81
88
106
104
100
94

IOOI2
IO7I2
9812
lOOlg
99 12

lOOlg

109%
Sale

61

"88I2

5278

'65
"

9978
95>2

103"
110
lOO'g

Sale
73
8918

Sale
5358

Sale
102

105
105
112%

93I4
103

92"

687s
^ 108
105

67 70

100 101
76lg

90 93

88
95^8 Sale
951? 9;
9578 Sale

90%
110

"955i

"93'

96
115
114
9812
99
95<>4

98%

86I4
.

103 ,

112 .

IOOI4
'

lOUs
70
11%

'80'i8

79I2

Sale
81
8334

8II2

75

79
73
7434
73

8712

"95'

96I4

93
90

.- 90%

83

84
61

87I4

83
83%
84

78%

9934
61
62 691

ji

75 82

80
791s

9973

"72'

10734

100"

77
97
90

81
81
94%
7812
6078

90

97'
8412
6412

81
82%

96
96

90

8512
83
95
83
100%
95I2

967s

Week's
Range or
Last Sale

Low
101
10 1 's

9712
91
97
82

11278
71
83
82
56
87
61>4
38
68I2

60
9812
82
75I2

88
105%
10034
IO6I2
94
104
105%
98i2

IOII4
97I2

101%
9134

IO712
78I4

84
61
73
88I2

52%
53
65
100%
106%
103
103
112%
100
IO2I2
IO2I2
IOOI2
IOOI4
74
108
108
67
2812

IOOI2
85%
108
95
90
92
69I4
85I2

95%
95I2

95%
96
95
115
118
9912

IO2I2
91
95I2
85I2

9212
108%
113
I36I4

104%
10934
6934
IOI2

80
83
9>34
88
88
90%
98%
92
85I2

83
80

High
Aor '17

Mar' 17

June' 17
June' 17

9712
June' 17
Dec '16

7214
Mayl7
May'17

60
Nov' 16
Apr '11

38
June' 17
June' 17
Mar' 17
Deo '16

Jmy'16
June' 17
Feb '17

Apr '17

Mar' 08
Jan '17

Jan '17

May'17
Mar' 17
June'16
June'17
Apr '17

Nov'15
Deo '16

7812
Deo '16

61
June'16

88I2

5312
54%
66

June' 17
Jan '17

103
June'17
June'17
June'17

IO212
Mar- 17
Jan '17

Deo '06

Nov'17
Jan "17

Jan "17

June'17
Jan '17

June'17
June'17
Nov'll
June' 12
May'17
Aug '10

Feb '17

Jime'16
96
95I2

95%
June'16
May'17
Apr '17

Apr -17

May'17
May' 16
June'17
Mar' 16
Nov'15
Apr '17

Jan '17

June'17
May'06
May'17
Aug '16
Dec '16

11%
June'17

83
Jan '14

Feb '17

Nov'16
Apr '17

Feb '17

Aug '15

Mar' 17
Nov'15
June'17

52
S =

"a

Range
Since
Jan. I

No. Low High
101 IOII2

101% 101%
97I2 10114
88 99

1

2

95I2 107
80 89%

10

8

15

21

'14'

4i

12i49'

82
1

4

80 July'09

85%
95I4

86
85%
8212
84
89
74
76%
83

192
72I2

71
84
80
80%
84%
92

11712
90
107%
114
90

May'17
Sep '12

86
Jan '17

June'17
May' 14
Apr '17

Feb '14

May'17
Aug '12
June'16
Jan '17

Mar' 17
Apr '17

June' 16
Nov'16
May'17
Nov'lO
May'lO
Jan '17

Oct '16

Feb 11

Oot '09

97 June'17
88 Apr '17

81
89
96
8212
60%
63
85
83
89
80%
89%
96

IOII4

85
96%

June'17
Apr '17

June'17
June'17
June'17
Oct '00

85
83

Apr '17

Feb '17

Mar' 17
June'17
Jan '17

June'17
June'17

7OI4 86
83 91
82 90
55 68

38 38
68 8434
59 74I2

9812 9812

91 93
IO4I4 105%
IOOI2 104

94 94
104 104
10478 10912
9812 99I2

97% IOOI2
101% 10212

78I4 87I4

60 73I2

88%
52%
53
65
100%
106%
103
104
112%
100
IO2I2
101
IOOI2

90
68I4

68%
84
109
106%
109
107%
112%
100
IO6I4
IO2I2
IOOI2

106% 108
107 108
67 81
28% 28%

100 102

90 96

69I4 69I4

95% 97
95I4 99
93 10134

93 99
115 121
118 118
99 105%

91 98%

92% 98
108% 108%
113 124%

1047g 115%

10% 15%
80 86%
80 14 9334

"88" '88I4

90 90%
98% 9934

85% 85%

'so' 'so"

92

85 95
85% 85%
82 89%

89 9434

76% 83"

'

72% 72%
71 71
83 87%

84% 84%

90 90

97 102%
88 88

81 95%
89 04%
94% 100
82% 93
60% 71%

85 91
83 90%
9S34 101
80% 83
89% 90
96 102

IOII4 IOII4
84 91%
96 102

BONDS
N. y. STOCK EXCHANGE

Week ending July 6.

Leh V Term Ry let gug 5a.. 1941 A
Registered 1941 A

Leh Val Coal Co lat gu g 58.1933 J
Registered 1933 i
Ist int reduced 10 43 1933 J

Leh <fe N Y Ist «uar g ts 1945
"

Registered - 1945
Long laid 1st cons gold 5s-./il931

Ist consol gold 4s /il931
General gold 48 1938
Ferry gold 4!^8 1922
Gold 4s 1932
Unified gold 43 ...1949
Debenture gold 58 1934
20-year temp deb 53 1937
Guar refuudmg gold 48 1949

Registered 1949
N Y B & M B lal con g 5s. 1935
N Y & R B Ist gold 53 1927
Nor 3h n Ist coti g gu 53-01932

Louisiana & Ark lat g 53..
Louisvciie & Nashv geo 63.
Gold 5s..- „„.
Unified gold 43 1940

Registered 1910
Collateral trust gold 5s 1931
E H & Nash 1st g 6s 1919
L Cin & Lex gold 4)^3... 1931NO&M ist gold 63 1930

2d gold (is 1930
Paducah & Mem Dlv 4s-. "

St Louis Div 1st gold 6s..
2d gold 33

Atl Knox & Cln Dlv 4s-..
Atl Knox & Nor 1st g 5s..
Bender Bd?e 1st s f g 63.

.

Kentucky Central gold 43.
Lex & East 1st 50-yr 5s guLAN&M &M l3tg4Ks
L & N-South M joint 48-.

Registered h
NFIa&S lstgug53
N & C Bdge gen gu g 4H3.
Pensac & Atl Ist gu g 6s..
S & N Ala cons gu g 5s
Gen cons gu 50-year 53.

L & Jeff Bdge Co gu g 4s. .

.

Manila RR—Sou lines 4s.-.
Mex Internat 1st cons g 4s..
Stamped guaranteed

Midland Term—1st s f g 53.
Minn & St L 1st gold 7s.

Pacific Ext 1 St gold 63
1st consol gold 5s
1st & refunding gold 4s
Ref & ext 50-yr 5s Ser A..
Des M & Ft D 1st gu 4s..
Iowa Central 1st gold 5s..

Refunding gold 43
MStP&SSMcong43lntgu.

1st Chic Term s f 43M S S M A A Ist g 4s Int gu
Mississippi Central 1st 53...
Mo Kan & Tex 1st gold 43 .

2d gold 48 g
Ist ext gold 58

927
930
937

946
921
980
955
946
931
987
965
945
952
952
937

Ist & refunding 4s 2004
Gen sinking fund 4 Ha... 1936
St Louis Dlv Ist ref g 43. 2001
Dall & Waco 1st gu g 58. . 1940
Kan City & Pac l8t g 4s.. 1990MoK&E 1st gug 5s 1942M K & Okla 1st guar 5s.. 1942M K & T of T 1st gu g 58. 1942
Bher Sh & So 1st gu g 5s 1942
Texas & Okla 1st gu g 5s- . 1943

Missouri Pacific (reorg Co)
1st & refunding 5s wh Iss 1923
1st & refunding 5s wh Iss 1926
Ist & refunding 5s wh I33 1965
General 43 when issued

Missouri Pac Ist cons g 63 1920 M-
Trust gold 5s3tamped...al917 M-
1st collateral gold 5s 1920 F

Registered 1920 F
40-year gold loan 4s 1945 M
Ist & ref conv 58 .1959 M-
3d 73 extended at 4% "l938 M-
Boonv St L & S 1st 53 gu 1951 F
Cent Br Ry 1st gu g 43 1919 F
Cent Br U P lat g 4s. . 1948 J
Leroy & C V A L 1st g 5s 1926 J
PacRof Mo l3textg48 1938 F

2d extended gold 5s 1938 J
St L Ir M & S gen con g 5s. 1931 A
Gen con stamp gug5s-. 1931 A
Unified & ref gold 4s_..

Registered
Rlv & G Div 1st g 43

Verdi V I & W 1st g 5s- - -

Mob & Ohio new gold 63. .

Ist ext gold 6s ft

General gold 4s
Montgomery Div Ist g 5sl
St Louis Div 53
St L & Cairo guar g 4s.

Nashv Chatt <fe St L Ist 53- -

Jasper Branch Ist g 68.- -

Nat Rysof Mex prIIen4H3-
Guaranteed general 4s

Nat of Mex prior Hen 4H3..
1st consol 43

N O Mob & Chic 1st ref 5s.

.

New Orleans Term Ist 4s-
N O Tex & Mexico Ist 68-. -

Non-cum Income 53 A-
N Y Cent RR conv deb 68-

.

Consol 43 Series A
Ref & Imp H^s "A".

N Y Central A H R g 3^3
Registered

Debenture gold 48
Registered

Lake Shore coll g 3^3
Registered

Mich Cent coil gold 3 Ha.

.

Registered
Battle Cr A Stur 1st gu 3S-
Beech Creek 1st gu g 4s-.

Registered
2d guar gold 58

Registered
Beech Cr Ext Ist g 3H«-»
Cart A Ad Ist gu g 4s
Gouv A Oswe Ist gu g 5s.
Moh A Mai 1st gu g 4s
N J June R guar 1st 4s ^,. -

N Y A Harlera g 3H8 2000 M
N Y A Northern 1st g 58 . 1 923 A •

1945 J
921
936
963 A
945 M
936 M
977 M
1977 M
925 J
927 J
.921
1934 M
949 M
962 Q
.935
938 J

951 M
938 J
941 M
.•26 J
949 J

990
990
944

J -

F-
M-
M-
J -

A-
M-
F-
A-
M-
M-
J -

M-

J -

929 J
929 J
933 M
926 M-
927 J
927 Q
938 M-
947
927 J
.931 J -

928 A
923 J

957 J -

977 A -

926 J
95J
960
953
925
935
935
998

2013
997
997
934
934
99S
998
.998
9«S
989
936
936
936
936
951
1981

A-
J -

J -

J -

A-
M-
F-
A-
J -

J -

M-
M-
F -

F-
F-
F -

J -

J -

J -

J -

J -

A-
J -

942 J -

991 [M-
986 If

PTie4
Friday
July 6.

Range or
Last Sale

Bid Ask
102% 112

100% 102%

8934 __
85I4 86%

98 105
90 ._

«5l4

90 94

88
98%

80 Sale
84%

96%
94
85

IIOI4
IOOI4
9II4

90%
99I4

IO3I4
94
106
100%
80
102%
56I4

82
101
105
77%

'94'

104%
98
91

II2I4
106
Sale

10658

100'
111%

"st"

'60%
84%

84
98
99
8II4

99 10134
89
104 ios's
98I4 105
99% 99%
7II4 --

Low High
114 Feb '17

113 Mar'17
102% June'17
105 Oot '13

87 Apr 17

85
107%

91%

82%
48%
40%

88
49
50

84%
47%
87%

86%
4934

88%

9314 ---
94

68 7258

37% Sale
2678 30
49 55
3II4 34%

40
6684
67 ._.
50 62
76% 85
58 65

45
39%

93% 95
91% 94

94%
5878 Sale
100 Sale

.. 60

80

65

87
100

98 99

76 Sale

731;

IO6I4 110%
1003s 104
68

101
92
S534

100%
101%

70 Sale
96 9678
46 Sale

IO4I4 Sale
79%

92 Bale
79 Sale

*78i2

85% Sale

70% 73%
69%
69%

63% .

95%

70 84%

91
8II4

100%

100 June'17
9414 June'16
8514 Feb '17

9834 Deo "la
99U Oct '06

89 May'17
9578 Feb "17

79% 80
85 June'17
95 Jan '11

IO3I4 Apr '17

103 Feb '17

100 Aug ' 16
85 June'17

IIOI4 IIOI4
1025;, May'17
9II4 91%
9638 Jan ' 17
103% June'17
103% June'17
9714 June'17
II214 Mar'17
104% Feb '17

90% Apr '17

103% May'17
60% May'17
83 June'17
10834 Jan '17

105 June'17
84 May'17
97 97

101 Oot '16

81% Mayi7
95 Feb '05

100 June'17
9758 May' 16

108»4 N ov' 16
105 May'17
100% June'17
79 Apr '17

eg I

Rang*
Since
Jan. 1

No:\law High
,113% 114
113 113
102% 106%

17

87 90

100 106

'85' 'so"

85% 89
95% 98%
79% 81
85 90%

103 IO3I4
103 103

77 Mar' 10
75 Nov'lO
91% June'17
113% Deo '16

103% Oot '16

88 June'17
48 49
45 June'17
60 Feb '15

86% June'17
49 49
88 88

Jan '17

Apr '17

Dec '16

68
40

92
95
95
68
375g
2534 June'17
5058 50%
34% June'17
40 Nov'16
69% Apr '17

7OI4 Mar'17
55 55
78 May'17
54 June'17
51 Deo '16
45I4 Feb '17

94% 94%
92 May'17
95 Feb '17

5834 59%
100 100
106 May'17
103 Jan '17

60
60%
82
100
67
77%

110
92%
100»4
97

102
7534

80%
7334
78
107
109
70
93
89
84
104%
IIOI4
30
35
96%
30
59
70
96%
46

IO4I4
80
91%
78%
78I4

85%
92
70%
7634
70
75

Apr '17

Apr '17

Apr '17

Feb '13

Aug '16

Dee '13

Mar'05
Deo '16

Apr '17

June'17
July' 14

76
Oct '17

June'17
Sep '15

June'17
Feb '16

June'17
93

Deo "15

May'17
June'17
M«r'17
May'17
Aug '16

Feb '13

Oot "16

Deo '16

70
96%
47%
IO5I4

June'17
92%
79

June'17
85%

Deo '16

71
Mar'17
June' 17
Mar'17

21

773
8

96% Apr '17

9534 Nov'16
104 May' 16

89 Nov'16

94 Mar' 16
89% Feb '16

80 May'17
101 June'17l

1

10
25
133

"34!

20

85
IIOI4

102%
91
96%
103%
103%
97I4

II2I4

104%
89%
103%
60
82

108^4
105
81
97

94%
113%
107
9734
96%

10634
103%
103
114%
104%
90%
106
73%
91%

10834
105
85%

10334

80% 8138

100 100

105 109
100 103%
79 81%

91% 91%

87 91%
47 64
45 6178

86% 95
46 63
88
92
95

97
92
9834

67% 78%
37% 5414
26% 31
5058 69%
34 45

69% 69%
70% 71
55 79
78 85
54 80

45I4 49

93% 99»4
91 98%
95 95
5834 68%
100 IO6I4
108 106%
101% 103

55% 59
60 61
80 82

100% 10134
97 10334

7534 86

73% 84

107 114%

70
93

78%
93

84 9134
101 58 108

30 30

68 72
94 99I4

35 49
10334 113%
80 8834
89 9Sh
78% 86%
78% 85%
85 94I4

70 81
76% 80
70 80%
75 80

96% 97

80 81%
..; 101 IO2I4

• No Dr'nq Prld»y: latest bid and asked this week, a Due Jan. 6 Due Feb. Due June, d Due July. Dae Oot. « Option Sale
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SONDS
iV. Y. STOCK EXCHANGE

Week ending July 6.
73 •«

Price
PHdav
July 6.

N Y Cent & H R RR {Con.)—
N Y & Pu 1st cons gu g 43 1993 A
Pine Creek reg guar 63 1932 J
R W&Ocon Iatext59.-A1922 A
BW&OTRlstgug5a--1918 M
Rutland l3t con g 4)^3---1941 J
Og & L Cham Ist gu 4s gl948 J

Rut-Canada 1st gug4s- 1949 J -

8t Lawr & Adlr 1st g 5s. . . 1996 J
2d gold 63 1996 A-

Utlca & Blk Riv gu g 43, . 1922 J -

Lake Shore gold 3^3 1997 J
Registered 1997 J -

Debenture gold 43 1928 M-
25-year gold 43 1931 M-

Reglstered 1931 M-
KaA&GRlStgUC53---1938 J -

Mahon C'l RR 1st 5s 1934 J -

Pitts &L Erie 2d g 53.. .01928 A-
PlttsMcK& Y lstgu6s-.1932 J -

2d guaranteed 6a 1934 J -

McKees & B V 1st g 63.1918 J -

Michigan Central 53. ..'..1931 IW-
Reglstered 1931 Q-
4a 1940 J -

Registered 1940 J -

J L&S 1st gold 3^8. -.1951 M-
IstgoldSHs 1952 M-
20-year debenture 4s.-. 1929 A-

N Y Chic & St List g 43.. 1937 A-
Regiatered 1937 A

-

Debenture 43 1931 IW-
West Shore 1st 4a guar...2361 J -

Registered 2361 J -

NYC Lines eq tr 5s_. 1916-22 M-
BqulDtrust4><;a-. 1917-1925 J -

N Y Connect 1st gu 4 Hs A.. 1953 F -

N Y N H & Hartford—
Non-conv deben 43 1947 M-
Non-conv deben 3)^8 1947 M-
Non-conv deben 3^8 1954 A-
Non-conv deben 43 1955 J -

Non-conv deben 43 1956 M-
Conv debenture 3 }^3 1956 J -

ConV debenture 63 1948 J -

Cona Ry non-conv 4s 1930 F -

Non-conv deben 43 1954 J -

Non-conv deben 43 1955 J -

Non-conv deben 43 1955 A-
Non-conv deben 43 1956 J -

Harlem R-Pt Ches 1st 48.1954 IW-
B<t N Y Air Line Ist 4s. -1955 F-
Cent New Eng Ist gu 4s.. 1961 J -

Hartford St Ry 1st 4s 1930 M-
Houaatonic R cons g 53. . - 1937 M-
NaugatuckRR Ist 4a 1954 IW-
N Y Prov & Boaton 43- -.1942 A -

NYWches&B Ist ser I 4^s'46 J -

N H & Derby cons cy 5s.. 1918 M-
Boston Terminal Ist 4s... 1939 A -

New England cons 5s 1945 J -

Consol 4s 1945 J -

Providence Secur deb 4s- . 1957 IVI -

Prov & Springfield 1st 53.1922 J -

Providence Term Iat4a...l956 M-W& Con East Ist 41.^3... 1943 J
N YO& Wref lstg48 (;1992 M-

Registered $5,000 only..(/1992 M-
General 4s. 1955 J -

Norfolk Sou 1st & ref A 5s. .1961 F
Norf & Sou 1st gold 53 1941 M-
Norf & West gen gold 63 1931 IW-

Improvement & ext g 6s. . 1934 F -

New River 1st gold 63 1932 A
N & W Ry 1st cons g 43.. 1996 A

Registered 1996 A
Dl v'l 1st Hen & gen g 43. 1944 J •

10-25-year conv 4s 1932 J
10-20-year conv 43 1932 M-
10-25-year conv 4 Hs. . . 1938 M-
Pooah C & C Joint 43. .. 194 1 J

C C & T Ist guar gold 53. . 1922 J
ScIoV&NE 1st gug 43- -1989 M-

Nor Pacific prior Hen g 43- - - 1997 Q
Registered 1997 Q

General lien gold 3s a2047 Q
Registered a2047 Q

St Paul-Duluth Dlv g 43- - 1996 J
8t P & N P gen gold 63---1923 F

Registered certificates- - 1923 Q
St Paul & Duluth 1st 5S-.1931 F

2d 5a 1917A
Ist consol gold 43 1968 J

Wash Cent 1st gold 4a 1948 Q
Nor Pac Term Co 1st g 63.-1933 J
Oregon-Wash 1st & ref 4s---1961 J
Pacific Coast Co 1st g 53 1946 J
Paducah& Ills Ista f 4V5S--1955 J
Pennsylvania RR 1st g 4s. - - 1923 IVI

Consol gold 58 1919 M-
Consol gold 43 1943 M
Consol gold 4s 1948 M
Consol 4)^3 1960 F
GeneraUHs 1965 J
General 4H8 (wh ls3)Junel '65 --
Alleg Val gen guar g 4s_.- 1942 IVI

DRRR&B'gel3tgu4sg-1936 F
Phlla Bait & W 1st g 43- - - 1 943 M
Sodus Bay & Sou 1st g 58. 1924!J
Sunbury & Lewis 1st g 4s-1936 J
U N J RR & Can gen 43.-1944 IVI

'Pennsylvania Co

—

Guar 1st gold 4H3 1921 J
Registered 1921 J

Guar 3^3 coll trust reg A - 1 937 M-
Guar 3 "^s coll trust ser B.1941 F
Guar 3 !4s trust otfs C 1942 J
Guar 3 Hs trust ctfsD 1944 J •

Guar 15-25-year gold 43- .1931 A
40-year guar 4s ctfs Ser E- 1952 IVI

Cin Leb & Nor gu 4s g 1942 M-
CI& Mar 1st gug4KS--- 1935 M
Cl&Pgengu4Hs3er A--1942 J

SeriesB 1942 A
Int reduced to 3^3-1942 A

Series C 3H9 1948 M-
Serles D 3)^3 1950 F

Erie & Pitts gu g 3Ms B.. 1940 J
SerlesC 1940 J

Gr R * I ex Ist gu g 4 Hs. 1941 J
Ohio Connect 1st gu 43 1943 M-
Pltts Y & Ash 1st cons 53. 1927 M-
Tol W V&Ogu4Via A-.-1931 J

Series 3 4H3 ---1933 J
Series C 4s 1942 M-

PC C & St L gu 4H8 A--. 1940 A -

Series B guar .1942 A -

Series C guar 1942 M-
Series D 43 guar 1945 M-
Series E 3!^s guar gold, 1949 F

Bid
79

IO6I2
10018
99
80
62
70
92 12

Ask

102'

'7112

95
78
76
9138

90%

9634
80
8OI2
92I2

Sale

100

io;i8

9912

8418

72
74I8

81%
'so"
85
90

65 74
83 84
8178 Sale

94I8 Sale

Low
90
113
IOII2
lOOU
90
70^8
92
101
103
97I2

78
79
92l2

90^4
95

62
68
6878

59 60
96 Sale

77I2

Week's
Range or

Last Sale

High
Apr '17

May' 15
June' 17
Feb '17

Apr '17

Apr '17

June'09
Nov'18
Nov'16
July' 16
June' 17
Apr '17

9234
91

Nov'16

IO412 Deo '15

103 May'17
13018 Jan '09

I23I4 Mar'12

106U
105
98
87
90
7978
8112
8934
88
79
83
8178

10012
98^8
94I8

= 1

No.

Range
Since
Jan. 1

Low High
8978 94

99"78 r04'34

IOOI4 IOOI4
90 90
7058 70^8

Aug ' 16
July' 16
Apr '12

Feb '14

June' 08
7978

June' 17
June' 17
June' 17
Mar' 17

83
82

Jan '17

9338
9418

80
*82i4

76

90
56 60

102
88

60

"7818 '.'.'-.

80
67I2

6912 80
78

9658 97I2

114
110 12178
109
88 88I4

86 8614

120 122
120 122
86 8938

995s ..
81 8658
86I2 88I2

8818
6234 Sale
60 6II4

90 91I2

105 IO6I2

10058
9912

85
75 80
110 111

82
95

94 8978
99I2 Sale

IOII2 Sale
94I8

965;

IOOI2 101
9558 96
9412 Sale
93
95
93
98
86

9958
99
82I4

8118
8114
7812
8SI2

82 Is

82I4
9II2

98
9978
8634
8634
8612

823s
82
90
94
lOOU
93I8

93 Is

84I4

98
98
98
9OI4

89

J578

Sale
100

"84"

"8.534

90
9134
90

8712
8712
943,

97

991

9

100

7958 Sep '16

71 Nov'16
68 Deo '17

68 Mar" 17
69I4 Apr '17

60 June' 17
96 96
79 Jan '17
9II2 Jan 12
79I2 Apr '16

82I4 82I4

8818 Apr '17

74 Apr '17

IO5I2 May'15
87 July' 14
88 Aug '13
56 56
107 Aug '09

9912 Mar'12
57 Apr '16

9978 Deo "14

8338 Feb '14

li

6934 6934
9212 June'12
79 Mar 17
7778 June' 17
9612 June'17
115 Apr '17
122 Nov'16
12012 Nov'16
89 June'17
9413 Deo '16
85I2 June'17

12378 May'17
II714 May'17
12518 June'17
86I2 June'17
103 Sept 16
8678 May'17
86I2 87
88I2 May'17
6234 6234
6II4 June'17
9158 May'17

10434 June'17
IO9I2 Oct '15

107 Oct '16

100 Jan '17

8878 Mar'17
86i2Deo'16
110 110
8138 June'17
95 Apr '17

lOOis Feb '17

9912 9912
IOII2 IOII2
9878 Mar-17
95 June'17

10038 lOOia
9434 9534
9414 9478
9712 Feb "17

8412 Sep '16

9334 June'17
102 Jan 03

77 8734
79 87
9138 97I2

9OI2 9634

103 10334

7978 86
8II2 9134
8934 95I2

88 89
79 8212
83 94
8178 93I8

IOOI2 IOOI2
9838 10034

90% 9934

68 68
67 75I4
57I4 64
9334 IIOI2

79 79

82I4 92
88l8 8818
72 7812

55 75I2

57 57

6934 83

77 80
7778 8258
9612 101
115 122

89 97I4

85 93I8

11834 134
II7I4 13634
II8I2 135
8618 94

99?8 Mar'17

9958
10038
87
SUs
8618
8734
9OI2

9234
91
9OI4

102
104
9II4
90l8
88I2

88
9018
99
93
109
9834
99I2

94
99I2

100
99
95I4

96

9958
Apr '17

Feb '17

June'17
July' 16
Deo '16

June'l
Apr '17

Apr '17

May' 17
Apr '17

Doc '15

Feb "12

Oct '12

Feb '17

Apr '17

July'12
Mar'17
May' 14
May'IO
Apr '17

Feb '17

Apr '16
99I2

June'17
Juno' 17
Oct '16

Mar'17

10[
5

94

8678 92
86I2 9634
88 93
62 6918
61 67I4

9158 9178
10434 IIOI2

100 IOOI2
8878 8878

10912

813s
9312
99
99I2

IOII2
9858
94
100
9434
94I4

97

110
8758
99
101
99I2

IO2I4
99I2

101
10734
IO4I2
9778
9758

9334 100

9978 9978

99I8 102I4
lOOSj 102I4

8/ 87
80 8634

9OI2 97
9234 93
Ql 01
»6l4 10012
102 102

88I2 8914
88 88

99 99

9834 9834
9912 99I2

99I2 10338
9812 10218
99 99I0

9512 98

BONDS
N. Y. STOCK EXCHANGE

Week ending July 6. 5a.

P C C & St L (Con.)
Series F guar 4s gold 1953
Series G 4s guar 1957
Series I cons gu 43^3 1963

C St L & P Ist cons g 5s- - 1932
Peoria & Pekin Un 1st 6s g- - 192

1

2d gold 4Hs 61921
Pere Marquette 1st Ser A 5s 1956

1st Series 6 43 1956
PhiUpplne Ry 1st 30-yr s f 43 1937
Pitts Sh & L E Ist g 5s 1940

1st consol gold 5s 1943
Reading Co gen gold 43 1997

Registered - 1997
Jersey Central coll g 43 1951
Atlantic City guar 43 g 1951

St Jos & Gr Isl 1st g 43 1947
St Louis & San Fran (reorg Co)

—

Prior Lien ser A 43 1950
Prior lien ser B 53 1950
Cum adjust ser A 6a 1955
Income 3erie3 A 6a 1960

St Louis & San Fran gen 6s. 1931
General gold 5s 1931

St L & S F RR cons g 48- - 1996
General 15-20-yr 5s 1927
Trust Co ctfs of deposit

do Stamped-

-

Southw Dlv 1st g 5S-..1947
Refunding gold 43 1951

Registered 1951
Trust Co ctfs of deposit. .

do Stamped- -

K C Ft S & M cons g 63--1928
K C Ft 3 & M Ry ref g 48- 1936
K C & M R & B 1st gu 58-1929

St L S W 1st g 4s bond ctfs. - 1989
2d g 48 income bond ctf3.pl989
Consol gold 43 1932
1st terml & unlf 53 1952
Gray's Pt Ter 1st gu g 58-1947

S A & A Pass 1st gu g 4s 1943
SF&NP IstakfdgSs 1919
Seaboard Air Line g 43 1950

Gold 43 stamped 1950
Adjustment 5s ol949
Refunding 43 1959
Atl Birm 30-yr 1st g 4a--el933
Car Cent 1st con g 48 1949
Fla Cent & Pen 1st g 58. . . 1918

l3t land gr ext g 5s 1930
Consol gold 53 1943

Ga & Ala Ry 1st con 53-.01945
Ga Car & No Ist gu g 58. . 1929
Seab & Roan 1st 53 1926

Southern Pacific Co

—

Gold 4s (Cent Pac coll).. 41949
Registered A1949

20-year conv 43 ^1929
20-year conv 5s 1934
Cent Pac 1st ref gu g 43... 1949

Registered 1949
Mort guar gold 3J^8-.*1929
Through St L 1st gu 43. 1954

G H & S A M & P 1st 53. . 1931
2d exten5sguar 1931

Gila V G & N 1st gu g 58- . 1924
House & WT l3t g 58...1933

1st guar 53 red 1933
H&TC 1st g 5s Int gu-.. 1937
Gen gold 43 Int guar 1921
Waco & N W div 1st g 6a '30

A & N W 1st gu g 5s 1941
Louisiana West 1st 68 1921
Morgan's La & T Ist 7a. .1918

1st gold 6s ...1920
No of Cal guar g53 1938
Ore & Cal 1st guar g 53. . . 1927
So Pac of Cal—Gu g 5s. . . 1937
So Pac Coast Ist gu 43 g. . 1937
San Fran Terml 1st 43... 1950
Tex & N O con gold 53. . - 1943
So Pac RR 1st ref 4s 1955

Southern— lat cons g 5s 1994
Registered 1994

Develop & gen 4s Ser A- . . 1956
Mob & Ohio coll tr g 43. .. 1938
Mem Dlv 1st g 4}^s-58...1996
St Louis dlv l3t g43 1951
AlaCen Ist g 63.. 1918
Ala Gt Sou 1st cons A 5s. . 1943
Atl & Char A L 1st A 4)^3 1944

1st 30-yr 53 ser B 1944
Atl & Danv 1st g 43 1948

2d 4s 1948
Atl & Yad 1st g guar 43. . . 1949
E T Va & Ga Dlv g 5a 1930
Con Ist gold 53 1956

E Ten reo Hen g 53 1938
Ga Midland 1st 33 1946
Ga Pac Ry 1st g 63. 1922
Knox & Ohio 1st g 68 1925
Mob & Blr prior Hen g 5a. 1945
Mortgage gold 4s 1945

Rich & Dan deb 53 stmpd . 1927
Rich & Meek Ist gu 4s. .-1948
SoCar&Ga Ist g 5s 1919
Virginia Mid ser D 4-58. -.1921

Series E 5s .1926
Series F 53... 1931
General 5s 1936
Va & So'w'n Ist gu 58. .2003

1st cons 50-year Ss 1958WO& W l8tcygu43 1924
Spokane Internal lat g 53 195.
Ter A of St L 1st g4Hs 1939

1st con gold 53 1894-1944
Gen refund 3fg4s 1953
St L M Bridge Ter gu g 53 1930

Tex & Pac Ist gold 53 2000
2d gold inc 5s. ?2000
La Dlv B L lat g 5s 1931W Min VV & N W Ist gu 5S1930

Tol&OC l3tgu5s .1935
Western Div Ist g 53 1935
General gold 53 193
Kan A M Ist gu g 43 1990
. 2d 20-year 53 1927

TolP & W 1st gold 48 1917
Tol St L & W pr Hen g 3 H8- 1925

50-year gold 4s 1950
Coll tr 43 g Ser A 1917

Tor Ham A Buff Ist g 49-.A1946
Ulster A Del Ist con g 5s... 1928

1st refund g 43 1952
Union Pacific lat g 48 1947

Registered 1947
20-year conv 43 1927
1st & ref 4s (;2008
Ore RR A Nav con g 48. .1946

J -D
M-N
F - A
A-O
Q-F
M-N

J - J
A-O
J - J
J - J
J - J
A-O
J - J
J - J

J - J
J - J

J - J
July
J - J
J - J
J - J
M-N

Bid
9OI4
9OI4
98

102
100

A- O
J - J
J - J

Price
Friday
July 6

.

Week'.i

Range or
Last Sale

Ask

9478
9914

8814 Sale
70 7OI4

„ 48
10538

90

'91"'

Sale
93

Sale

7838

OII2 Sale
7712 Sale
65 Sale
46 Sale

IO3I2 110
94 100

85

81
78

M-N
A-O
A-O
M-N
J - J
J -D
J - J
J -D
J - J
J - J
A-O
A-O
F-'A
A-O
M- S
J - J
J - J
J - J
J - J
J - J
J - J
J - J

J -D
J -D
M- S
J -D
F- A
F- A
J -D
A-O
M-N
J - J
M-N
M-N
M-N
J - J
A-O
M-N
J - J
J - J
A-O
J - J
A-O
J - J
M-N
J - J
A-O
J - J
J - J

J - J
J - J
A-O
M- S
J - J
J - J
J - J
J -D
J - J
J - J
J - J
J - J
A-O
J - J
M-N
M- S
A-O
J - J
J - J
J - J
J - J
A-O
M-N
M-N
M- S
M- S
M- S
M-N
J - J
A-OFA
J - J
A-O
F-

A

J - J
A-O
J -D
Mar
J - JFA
J - J
A-O
J -D
A-O
J - J
J - J
J - J
A-O
F- A
J -D
J -D
A-O
J - J
J - J
J - J
M- S
J D

77I4

102 IO4I2
7118 7138
88

6933
56 6312
6273 Sale
63 6678

62 63
9934

80
75 7534
59 Sale
62i2 65
70 8678

92I2 .-
101 --

IO2I2
97 lOOls

98 IOOI4
99I4

78 7812

8 134 Sale
9838 Sale
82 83

91
84 89

8138
101

95 96I4

95
9358 "9912

Low
95I2
95I2

9912
IO3I4
100
87
88I4

71
42
109
II3I4
89I2

9012
91

High
May' 17
May' 17
June'17
May'17
June'17
Mar'16

90
71

Feb '17

Jan '17

Nov'll
90

May'17
91

80 Mar'17

6II2
77I2

65
46
HI
10058
78
74I2

75
63
90
8334
8034
7834
74I4

103
7OI2

90
6958
57
6278
6412
98l2
O2I2

lOOls
78
76I4

59
63I4

87
88
99I4

101
10334
100
99
lOOU

103 105
92I2 95=8

105
_- 10034
101 1053s
— « — — 1053s

IO4I4

1041s -_
96'8 993s

IO3I2 IO7I4
93I2 9434
80 821?

96
8518 Sale
9734 Sale

IOOI4
6578 Sale
68 75
95 971?
72 741?
9934 104

9834
90 91
97I5; 975s

82
80

72
99 103

IOOI2 103

63
IOII2 106
101
9934 101

72
IOOI2 IOII2

9814 9914

10134

lOOis 101
103
80 84
9012

95
921s 97
961? 100

82I4

95 1011?

927s 95
60 70
89 93

95
1031s
«8l2

7812 8OI2
9312

*55
80 83
46 50
22 50
80 87

96
78

9112 Sale
93

89I2 Sale
85 85I2

8658 88

62I4

78
6534
48

Apr '17

June'17
May' 16
Mar'17
Mar'17
June'17
May'17
Oct '16

Mar'll
Feb '17

Sep '16

103
71I2

Feb "17

June'17
57
027s
6412

Jan 14
621-2

Feb '17

May'17
June'17

601
June'17
Mar'17
Jan '17

June'17
Deo 15
Deo '16

Apr '17

June'17
June' 17

So

No

43
1

27

Low High
9512 9512
95I2 97
9912 10338

IO314 IO314
100 100

124]
18'

81j
8!

Range
Since
Jan. 1

8714 95
70 7734
42 42
109 109

8912 9612
9012 95
9OI2 97

79 82

OII2 7118
77I2 88I2

65 76
46 5678
111 II2I2
100 104

74I2 75
70 75
63 63
90 90

78I4 7834

7858 7858
90 Feb '14

815, 82
98 99
8234 831;

8712 Sept' 16
86 June'17
34 Feb '17

IOOI2 Feb '17

97 June'17
IOOI4 Jan '16
99I2 Apr '17

100 Oct '16

103 103
92I2 June'17
IO912 Nov' 15
IOII2 Deo '16

109 June' 14
10434 July'16
105 Jan '16

105 Oct '16

9978 May'17
IO7I2 Sept'16
93I2 June'17
8OI4 8014
95 Nov'16
85 85I2

9738 9i

IOOI4 Aug '16

6578 66I2
77I2 Apr '17

9858 Apr '17

71 June'17
10238 Sep '16

9812 Apr '17

90 9OI2
9734 9734

•8312 Jan '17

8II2 Mar'18
75 Feb '17

105 Mar'17
IOOI2 June'17
IOII4 Mar'17
65 May'17

10678 Feb '17

IO312 June'17
Sept'16
Apr '17

May' 17
Sep '12

99
IO2I2 June' 11
10318 Aug '16

10412 Deo '16

100 100
105 Mar'17
91 Feb '17

9378 Mar'17
9534 Mar'17
97 May'17
100 June'17
86 Mar'17
95I2 9512
95 95
63 May'17
89 Apr '17

IO6I2 Nov'04
98 June'17
100 Jan '17

90 Feb '17

7912 June'17
9414 Apr '17

60 Junc'17
80 Mar'17
51 June'17
1858 Mar'06
80 Apr '17

9934 Apr '17

74 Mar' 15
9II2 9212
91 June'17
88I2 8912
85 85
87 87

151
148

41

106
72
100
73
99

85

102 11158
6934 7918
90 90
6958 80
57 6512
62 72
6312 7118

'6212 "65
'

lOOls lOOig
78 8212
76I4 8258
5812 68
62l2 7OI2
86I4 87
88 88
99I4 99I4

9934 102
99 10238

IOOI4 IOOI4

78 88

81 8834
9634 IO4I2
8234 937g

8434 9II2

84 87I2

IOOI2 102
9612 9812

9912 IO212

103 IO6I2
9II4 9612

9978 10178

"9312 '96'

7978 8914'

'8'478 "95"

9612 10234

6578 77
77I2 7812
98 1011«
71 84

9812 98l2

90 96I4

97 10318
83I4 84

75 75
105 105
9934 108
IOOI2 IOII4

64 65
10678 107
102 10934

72 74
100 10434

'98" Toi's

9934
105
9OI2

9378
95
97
100
86
95I2

95
64
89

108
IO6I2
9II2

9378
96
10158
102
88I2

100
102
64
89I4

98 IO4I2
100 100
82 90
79I2 84
94I4 9734
53 62
80 8312
51 60

80 8712
9934 IOOI2

9II2 100
90 9812
88I4 99I2

85 9518
87 95

<> No price Friday: lateat bid and asked, a Due Jan. 6 Due Feb. « Due May. Due June, ft Due July, t Due Aug. « Due Oct 'p Due Nov. j Due Dec. sOptlon sale
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BONUS
N. Y. STOCK EXCHANOB

Week ending July 6.

Prict
Fridau
Jul!/ (i.

Week's
Range or
Last Sale

Union Pacific iCon.)—
Ore Short Line lat g 68.. .1922

l8t couaol g 5a 1946
Guar refund 4a 1929
Utah & Nor gold 58 1926

lat extended 48 1933
Vandal la cona g 4a Ser A 1955
Consol 43 Series B 1957

Vera Cruz & P 1st gu 4^8.-1934
Virginian l8t5aSerle3 A 1962
Wabaah lat gold 58 1939
2d gold 58 1939
Debenture Serlea B 1939
l8t Hen equip a fd g 5a 192

1

lat Hen 50-yr g term 4a 1954
Det & Ch Ext Ist g 5s 1941
Dea Moines Dlv lat g 48. . 1939
OmDlv lstg3^3 1941
Tol (t Ch Dlv lat g 43 1941

Wash Terml Ist gu SHs 1945
lat 40-yr guar 43 1945

West Maryland lat g 4a 1952
WestN Y&Pal8tg5a 1937
Gen gold 4a 1943
Income 53 pl943

Western Pac 1st aer A 5s 1946
WheeHng & L E lat g 5a 1926
Wheel Div 1st gold 5a 1928
Exten <fe Impt gold 5s 1930
Refunding 4I23 series A.. 1966
RR 1st consol 4a 1949

Trust CO ctfs of depoalt
Wlnston-Salem S B 1st 48.. 1960
Wla Cent 50-yr 1st gen 4s... 1949
Sup & Dul dlv & term lat 4a '36

Street Railway
Brooklyn Rapid Tran g 53.. 1945

Iflt refund conv gold 4s 2002
6-year secured notes 5s 1918
Bk City 1st con 4s.. 1916-1941
Bk Q Co & S con gu g 5s. . 1941
BkIynQCo&Slst5s 1941
Bklyn Un El 1st g 4-53... 1950
Stamped guar 4-5s 1950

Kings County E Ist g 43. . 1949
Stamped guar 43 1949

Nassau Elec guar gold 48.1951
Chicago Rys 1st 58 1927
Conn Ry & L lat & ref g 4H31951
Stamped guar 4^3 1951

Det United 1st cons g 4HS.-1932
Ft Smith Lt & Trlst g 5s. . . 1936
Hud <fe Manhat 5sSer A 1957
Ad]uat Income 53 1957
N Y & Jersey Ist 53 1932

Interboro-Metrop coll 4(^8.1956
Interboro Rap Tran 1st 5s-.1966
Manhat Ry (N Y) cona g 43.1990
Stamped tax-exempt 1990

Metropolitan Street Ry

—

Bway & 7th Av Ist c g 53.1943
Col & 9th Av lat gu g 58- . 1993
Lex Av & P F Ist gu g 53- - 1993

MetW 3 El (Chic) l8t g 4a- . 1938
MUw Elec Ry & Lt cons g 5s 1926
Refunding & exten 4H8..1931

Mtoneap St Ist cons g 5s 1919
Montreal Tram 1st & ref 53. 1941
New on Ry & Lt gen 4Ha-- 1935
N Y Munlclp Ry 1st 8 f 58 A 1966
N Y Rys Ist R E & ref 4s.. .1942

30-year adJ ino 53 a1942
NY State Rys 1st cons 4^8.1962
Portland Ry 1st & ref 53 1930
Portld Ry Lt <k P Ist ref 53.1942

Portland Gen Elec 1st 5s. 1935
St Jos Ry L H & P Ist g 5s. . 1937
81 Paul City Cab cons g 53- . 1937
Third Ave Ist ref 4s 1960

AdJ Ino 5a-.- al960
Third Ave Ry 1st g 5s 1937
Trl-Clty Ry & Lt Ist s 1 5s. . 1923
Undergr of London 4H3 1933
Income 68. 1948

Union Blev (Chic) 1st g 5s.. 1949
United Rys Inv 5s Pitts 138.1926
United Rya St L 1st g 48 1934

St Louis Transit gu 53 1924
United RRs San Fr s f 4s. ..1927
Va Ry & Pow Ist & ref 5s.. 1934

Gas and Electric Light
Atlanta G L Co 1st g 53 1947
Bklyn Un Gas Ist cons g 58.1945
Buffalo City Gaa 1st g 5s... 1947
Clncln Gas & Elec Ist&ref 58 1956
Columbia G & E lat 5s 1927
Columbus Gas Ist gold 58.. 1932
Consol Gas conv deb 63 1920
ConsGasE L&P of Bait 5-yr5s'21
Detroit City Gaa gold 53... 1923
Detroit Gas Co cons 1st g 53 1918
Detroit Edison lat coll tr 53.1933

1st & ref 53 ser A ftl940
Eq G L N Y 1st cons g 5s.. 1932
Gas 4 Elec Berg Co c g 58.. 1949
Havana Elec consol g 58 1952
Hudson Co Gas 1st g 53 1949
Kan City (Mo) Gas 1st g 53.1922
Kings Co El L& P g 58 1937
Purchase money 68 1997
Convertible deb 68 1925
Ed El III Bkn Ist con g 43.1939

Lac Gas L of St L 1st g 53..el919
Ref and ext 1st g Ss 1934

Milwaukee Gas L lat 43 1927
Newark Con Gas g 5a 1948
NYGELH&Pg53. 1948

Purchase money g 43 1949
Ed Elec 111 1st cons g 5s.. 1995

NY&Q El L & P 1st con g 53 1930
Pacific G & El Co—Cal G & E
Corp unifying & ref 53 1937

Pacific G & E gen & ref 53- . 1942
Pac Pow & Lt 1st & ref 20-yr

58 International Series 1930
Pat & Passaic G & El 53 1949
Peop Ga3 & C 1st cona g 68. . 1943

Refunding gold 53- 1947
Registered - 1947

Ch G-L & Coke 1st gu g 5s 1937
Con G Co of Ch 1st gu g 5al936
Ind Nat Gas <fe OH 30-yr 5sl936
Mu Fuel Gas 1st gu g 5a- . 1947

Philadelphia Co conv 5a 1919
Conv deben gold 5s 1922

Stand Gas & EI conv s f 68.. 1926
Syracuse Lighting Ist g 58.. 1951
Syracuse Light & Power 53.. 1954
Trenton G <fe El Ist g 5a 1949

F
J
J -D
J - J
J - J
F - A
M-N
J - J
M-N
M-N
F-A
J - J
M- S
J - J
J - J
J - J
A-O
M- S
F-A
F-A
A-O
J - J
A-O
Nov
M- S
A- O
J - J
F-A
M- S
M- S

J -

J -

M-N

A- O
J - J
J - J
J - J
M-N
J - J
F-A
F-A
F-A
F-A
J - J
F-A
J - J
J - J
J -J
M- S
F-A

F-A
A-O
J - J
A-O
A-O

J -D
M- S
M- S
F-A
F-A
J - J
J - J
J - J
J - J
J - J
J - J
A-O
M-N
M-N
F-A
J - J
M-N
J - J
J - J
A-O
J - J
A-O
J - J

a"-o
M-N
J - J
A-O
A-O
J - J

Bid A)k
104 10'>

1031 2 104
87-^8 Sale
9712
92
«3l8

80

9312

100
8814
92
35
9478

9978 Sale
92 92I2

80

100 io;)i2

76

76i2
86I2

6978
100
7612
40
86I2

76
76

79

79
95
70

103

Sale
102
9958
98^4
7612

Sale
77
88U
83
85

91
68 Sale
98i8 Sale

100
81
99I2

99
98
82
78
70

Sale
99I2

93
92

92
9II4

8OI2 Sale

59 5934
I2I2 1234

100
61^4 Sale
93 Sale
8218 83
S3 84

92
99
9178

Low
10312
103
8/58
102
90
88I2

8138
4218
9311
9978
921

2

105
100
78
IOOI2
80
75
84I4
86I4

OH-
70
100
86
37
86I2

10034
100
9953

"76'"

IO3I2

103
8778

Mar' 10
Apr '16

Apr '17

June' 17
Aug '15

9438
100
92 12

Oct "16

Juno' 17
May'17

10034
Aug '12
Apr '17

Jan '17

Jan '17

Aug '15
70

June'17
Mar' 17
Oct '16

86I2

Apr -17

Feb • 17
Mar'17

"76""

No.
1

2
18

85 May'17
83 June'17
8618 Apr '17

98
89

99I2

90
86

54 Sale
25 Sale
7812 83

8512
75

9OI4 ..-
96 9978

66 Sale
37 Sale

IOOI4 104
97I4 98

85
70

75
6II2

51 52
32I2 3818

8512

10138
9978
I9I4

10334

"99I2
87I4

10718 Sale
102
10118

1011;

93
96

'gs'ii

105
108

'9912

98

9878
78

104
100
102
101

ioo'
87

108"

"89"»4

Sale
9834
93

102
Sale
79

97

97 Sale
88 Sale

92
"98I2 100

110
95I2

93
99

97 100
90 94

10012 10138
94I2 98
8412 90
98

9134
68
9818

10038
80
101
92
93
78
8II2

70
9178

10038
10018
79
84
60
I2I2

100
6112
92%
8118
83

94
95
9634
30

IOOI2
93
101
8912
8334
99
54
25
75
88I2

78
9018
100
IO2I2
66
3612
100
97
90
6358
84
70
6II2

50
34I2

84

9134
68
9838

Apr '17

May'17
May' 13

92
May 17
June'17
Apr '17

June'17
9212

Feb '17

Apr '17

8OI2
Jan '14

June'17
1234

Feb '17

6314
931

June'17
83

May'17
May'17
Apr '17

Mar' 14
June'17
Nov' 16
Aug '16

May'17
Aug "16

May'17
56
2634
80

Nov'16
Apr '17

Feb '17

Apr '17

Mar'17
66I2

3812
June'17

97
Mar'17
May'17
Oct '08

Mar'17
Feb '17

June'17
June'17

84

103
9978
54
101
9018
97

10718
IOII2
10078
IOII2
101%
9912

10018
100
9018
98
9078
9612
105
110
8)l4
99I4

9334

90
IO3I2
9878
79

IO5I2
100

9534
8734

95
.9I2

115
9412
99
98
100
89

IOOI2
99I4

92
IOII2
97I2

85
IOII2

Sepf 15
9978

June' 13
Apr -17

Apr '17

Feb '15

IO8I4
June'17
Apr '17

Oct '16

June'17
June'17
May' 15
Feb '13

May'17
June'17
Deo '16

June'17
June'17
June'17
Apr '17

99I2

9834
June'17
Apr '17

9878
June'17
June'17
May'17

97

Jan '17

Oct '15

Jan '17

9412
SeDt'03
June'17
Apr '17

Mar'17
Feb '17

Nov'16
92

June'17
May'17
Apr '17

Apr '17

2
2

27

15

13

"43

78

15
43
2

9
70

13

20

Lots High
10312 IO8I2

103 108%
8OI2 947«

100 100%
78 80

IOOI2 IO5I2

Range
Ulnce
Jan. 1

88 92
8138 92

9314 IOOI2
9978 10678
9112 101

73 77
84I4 84I4

85% 86I4

67l8 7534
99 10534
85I4 86

84I2 8778
IOOI2 103
100 100
99% 99%
77 77
76
76
85
83
86

82
82
8818
8878
91

91 101%
68 77I4

9718 10118
100% 10178
80 80

92 IOII4
92 IOII4
75 8634
8II2 87
70 7412
9178 9734

10138 10138
100 10138
79 86I4

58 69I4

I2I2 25I2

100 lOOlj
eiij 7312
9114 99%
81% 94
8234 94l8

94 100
95 100
9934 99I4

IOOI2 103

8912 96I4

99 9934

54 7134
2218 47%
75 86I4

77%
9OI2
100
IO2I2
6478
36I3

100
9634
89I2

63%

7818
90I2

100
10218
8OI4
73I2

108
101
90
63%

70
61
50
32
84

70
6118
53
42
93I2

9978 10618

10018 101
87 91

106 129
IOII2 IO8I4
10078 IOII4

100 10518
99 102

9OI2 94
98 IO3I8

9612
105
110
88
99
9834
90

IO3I2
98l8

79

IO5I4
11618
110
89I4

10218
102%
9334

10478
10534
88

100 101

95 101
8738 9373

95 95

115 115
94I2 IO2I2

98 103%
100 101%
89 92

IOOI2 lOUg

89 94I4

100 102
97I2 101
85 87I4

IOII2 IOII2

BONDS B'§ Price Week's ^r>

P Range
N. Y. STOCK EXCHANGE

1^
Friday Range or Sines

Week ending July 0. July 0. Last Sale Jan. 1

BM Ask Low High No. Low High
Union Eleo Lt 4 P Ist g 58- . 1932 M- S

M-N
J - J ''m'z 100"

IOII2 Deo '16

101% Nov'16
99 June'17

Refunding & extension 53.1933
United Kuel Gas lat s f 68. . . 1936 99 161"%
Utah Power & Lt 1st Ss 1944 F-A 8934 Sale 8912 8934 3 8912 9612
Utica Elec L «Sc P lat g 58. . . 195G J - J 10078 101 June'17 101 103
Utica Gas & Elec ref 58 1957 J - J 97 100 99 Apr 'i; 99 101
Westchester Ltg gold 5a 1950 J -D 101 105 Mar'17 102 106

Mlicellaneout
Adams Ex coll tr g 48 1948 M- S 74 74l« 74 June'17 74 8412
Alaska Gold M deb 6a A 1925 M- S 65 68 68 June'17 67 85
Conv deb 6s serlea B 1926 M- S 65 C834 65 June'17 65 8478

Armour & Co Ist real est 4Hs'39 J -D 90I4 Sale 8934 90ii 20 89% 94%
Booth Fisheries deb 8 f 68... 1926 A-O 96 94 Apr '17 92 94
Braden Cop M coll tr s f 68.1931 F-A 9514 96% 9514 June'17 95 98
Bush Terminal Ist 43 1952 A-O 82 89 88 Apr '17 86I4 89
Consol 58. 1955 J - J 8634 87 8034 8034 i 8634 fl3l2

Bldgs 5s guar tax ex 1960 A-O 8434 8434 June' 17 8434 9OI4
Cerro de Pasco Copp cnv 6s 1925 M-N 10918 Sale 109% IO9I4 IR 109 118
Chic Un Stafn Ist gu 4Hs A 1963 J - J 92 7g Sale 9278 927, 2 9218 IOII4
Chile Copper lO-yr conv 73.1923 M-N 12134 124 122 124 14 122 132

Coll tr &conv 6s ser Awl 10018 IOOI2 100% June'17 100 101
Computlng-Tab-Rec s f 68.. 1941 J - J 82 85 86 June'17 85I2 87l2
Granby Cona M S & P con 6sA '28 M-N 100 10312 102 June'17 98l2 IO912
Stamped.. 1928 M-N 100 IO8I2 102 June'17 100 10934

Great Falls Pow 1st s f 5s. .1940 M-N 96 97I2 97I2 June'17 97I4 1027g
Int Mercan Marine a f 6s 1941 A-O 91 Sale 90% 91 1 30 88% 96U
Montana Power 1st 5s A... 1943 J - J 9514 Sale 95 95% 4 95 100»4
Morris & Co 1st s f 4)^3 1939 J - J 88I4 91% 9OI2 June'17 9012 937»
Mtge Bond (N Y) 4s ser 2.. 1966 A-O

J - J
F-A "" '72"

'

83 Apr '14

94 June' 16
7478 June'17

10-20-yr 5s series 3- 1932
N Y Dock 50-yr 1st g 4s 1951 7478 75li
Niagara Falls Power 1st 53- . 1932 J - J 102 101 IOII2 5 100 103

Ref & gen 6s al932 A-O
M-N

101% 10134
93

IO5I2 Oct '16
94I2 Jan '17Nlag Lock & Pow 1st 5S--1954 94I2 94I2

Nor States Power 25-yr 53 A 1941 A-O 9312 Sale 93I4 93% In 93I4 99
Ontario Power N F 1st 5s... 1943 F-A 94I2 9II2 June'17 9034 94I2
Ontario Transmission 5s 1945 M-N 81 95 84 June'17 84 84
Pub Serv Corp N J gen 58.. 1959 A-O 8714 Sale 87I4 8712 9 8678 93
Tennessee Cop 1st conv 63.. 1925 M-N 90 92 92 92 3 88l8 93
Wash Water Power 1st 53.-1939 J - J

A-O
9978

101 IOII4
10318 Jan -14

10078 IOII4Wilson & Co 1st 25-yr s f 68- 1941 14 100% 103%
Manufacturing & Industrial
Am Ag Chem 1st c 58 1928 A-O lOOis Sale 100 100% 13 9912 IO412
Conv deben 53-.- 1924 F-A 99 100% 99 100 7 99 105

Am Cot Oil debenture 53. ..1931 M-N 90i8 94 93 June'17 92I4 97i>4

Am Hide &L Istsf g63 1919 M- S 101% 102 IOII2 IOII2 i 10118 104%
Am Sm & R 1st 30-yr 5s serA d'47 -- - 9134 Sale 9II2 92i'> 193 9II2 92
Am Thread 1st coll tr 4s 1919 J - J 97% Sale 97% 9734 6 95% 99I8

Am Tobacco 40-year g 6s.. .1944 A-O 119 119 June'17 119 II9I2
Gold 48 1951 F-A 82 8312 Apr '17 8318 85

Am Writ Paper 1st s f 53 1919 J - J 88 Sale 86 88 13 88 92
Baldw Loco Works Ist 53.. .1940 M-N 103 101 101 20 101 10414
Cent Leather 20-year g 53.. 1925 A-O 99% Sale 9.9I4 9934 49 99% 103
Consol Tobacco g 4s.. 1951 F-A 81 Mar'17 81 81
Corn Prod Ref 3 f g Ss 1931 M-N 97 99 98 98 3 98 99

l3t 25-year s f 53 1934 M-N 9878 Sale 98 9878 6 9618 99I2

Cuban-Am Sugar coll tr 63. .1918 A-O 100% IOOI2 100% June'17 100 102
Distil Sec Cor conv 1st g 53.1927 A-O 6334 65 65 June'17 59 70
E I du Pont Powder 4^3... 1936 J -D 95 103 104 May'17 103 10418
General Baking Ist 25-yr 63.1936 J -D 90 8512 Mar' 16
Gen Electric deb g 3^8 1942 F-A 78 8II2 7818 June'17 78 8II2
Debenture 58 1952 M- S I(i2i8 Sale 102% 102I4 13 100 106%

IngersoU-Rand 1st 53 1935 J - J 100 Oct "13

Int Agricul Corp Ist 20-yr 53 1932 M-N 74 7478 7212 June'17 71I2 79I2
Int Paper Co 1st con g 63 1918 F-A 99% 9978 99% 9978 7 99% 102

Consol conv a f g 5s 1935 J - J 100 Sale 100 100% 50 9818 IOOI2
Liggett & Myers Tobac 78.. 1944 A-O II712 120 119 June' 17 118 129

53 1951 F-A 98 IOOI2 99>4 99% 7 98% 104%
Lorillard Co (P) 73 1944 A-O 117 119 116% June'17 - 116% 128

5a 1951 F-A 98 99 99 99 4 97 103
Mexican Petrol Ltd con 68 A 1921 A-O IO7I2 112 10 /I2 June' 17 IOSI2 110

1st Hen & ref 63 series C-.1921 A-O IO7I2 Sale IO7I2 IO7I2 1 105% IO9I2
Nat Enam & Stpg 1st 5s... 1929 J -D 9812 100 99I2 June'17 98 102
Nat Starch 20-yr deb 5s 1930 J - J 91% 92 June'17 -. 90 92
National Tube Ist 53 1952 M-N 10018 IOOI2 IOOI2 JOOI2 1 98% 103
N Y Air Brake 1st conv 63.. 1928 M-N 10318 105 103 June'17 101% 106
Railway Steel Spring

—

Latrobe Plant 1st sf 58. .-1921 J - J IO212 Sale IO212 IO2I2 1 100% 101
Interocean P Ist s f 53 193

1

A-O 99 100 99 June'17 98% 987$
Standard Milling 1st 5s 1930 M-N 93 98 98 June'17 98 101
The Texas Co conv deb 63-. 1931 J - J 103 Sale 103 103I4 12 102% 106%
Union Bag & Paper 1st 5s.. 1930 J - J 8234 8912 8134 May'17 8134 93I2

Stamped.. 1930 J - J 82 94 88I2 May'17 8818 90%
U S Realty & I conv deb g 5s 1924 J - J 50 51 51 51 49 64
U S Rubber 10-yr col tr 6s.. 1918 J -D IOII4 Sale IOII4 IOII4 10 101 104%

1st & ref 53 series A 1947 J - J 85% Sale 85I4 85% 142 85% 9234
U S Smelt Ref & M conv 68.1926 F-A 104 Sale IO3I4 104 18 103 109
V-Car Chem Ist 15-yr 5s.. .1923 J -D 97I4 9734 97I4 June'17 - 97I4 100>4
Conv deb 63 el924 A-O 9914 100% 99% 99% '2 99 103

West Electric 1st 53 Dec 1922 J - J IOO IOOI2 100'8 IOOI4 6 99% 10234
Westlngh'se E &M notes 53.1917 A-O 100 lOI 100 June'17 100 101%

Coal Iron & Steel
Beth Steel 1st ext s f 53 1926 J - J IOOI2 Sale IOOI4 IOOI2 14 9934 104

1st & ref 53 guar A 1942 M-N 97I2 98% 99 June'17 98% 102
Buff & Susq Iron s f 58 1932 J -D 90 95 96% Jan '17 96% 96%

Debenture 58 ..al926 M- S 92 91 Apr '17 91 93%
Cahaba C M Co 1st gu 68 1922 J - D 101 Deo '14

Col F & I Co gen a f 5a 1943 F-A 91 9OI2 91 3 9012 97I2

Col Indua 1st & coll Ss gu...l934 F-A 77 12 Sale 7713 78 17 77% 81
Cons Ind Coal Me 1st 5s 1935 J -D

J -D
60
86 93

73 Mar' 14
95 June'17Cons Coal of Md Ist&ref 53.1950 91% 95

Continental Coal 1st g Ss. .1952 F-A 35 99% Feb '14

Gr Riv Coal & C 1st g 63 fll919 A-O 88I2 95 9414 Mar' 16
111 Steel deb 4H3 1940 A-O 8678 8738 8714 8712 23 87 94
Indiana Steel 1st 5s 1952 M-N IOII2 Sale IOII4 IOII2 19 100 1037g
Kan & H C & C Ist 3 f g 53.. 1951 J - J 99 July '15
Lackaw Steel 1st g 53 .1923 A-O 99 Sale 99 99I2 10 98 101%

1st cons 5s Series A 1950 M- S 105 Sale 10434 105 57 93% IO7I4
Mldvale Steel & O conv 3 f 5sl936 M-S 9312 Sale 93 93I2 30 91 95
Pocah Con Collier 1st s f 58.1957 J - J 9212 93 93 June'17 92% 95>4
Repub I & S 10-30-yr 53 3 f.l940 A-O 100% 101 lOOU 10012 31 99 IOII4
St L Rock Mt & P 53 stmpd- 1955 J - J 85 87 86 Apr '17 84% .86
Tenn Coal I & RR gen 53-.1951 J - J 10034 101 June'17 . 101 103%
U S Steel Corp—Icoup... (11963

S F 10-60-yr Ss reg dl963
M-N IO412 Sale 104 104% 116 104 107%
M-N 104% Sale 104 104% 21 104 107

Victor Fuel 1st s f 5s 1953 J - J
M- S

75
87 89

80 Dec '10
87 87Va Iron Coal&Coke lat g 53.1949 5 85 90

Telegraph & Telephone
Am Telep & Tel coll tr 43.. .1929 J - J 8734 Sale 87 88 42 87 9234

Convertible 4s 1936 M- S 98 95I8 June'17 95 101
20-yr convertible 4Hs 1933 M- S 99 102 100% June'17 100 IO6S4
30-yr temp coll tr 58 1946 J -D 99 Sale 9838 99 208 95 10178

Cent DIat Tel lat 30-yr 53.-1943 J -D 100 102% IOII2 1011- 1 100 103
Commercial Cable Ist g 43 2397 Q- J 73 Nov'16

Registered 2397 0- J 69 Sale 69 69 1 69 69
Cumb T <fe T l3t & gen Ss... 1937 J - J 96i2 Sale 9Gl2 98% 6 95 1017g
Keystone Telephone Ist 53 1935 J - J 97 98 Apr "16

Metropol Tel & Tel 1st s f 53 J918 M-N 99»4 100% 100 May'17 100 101%
Mich State Teleph Ist 53...1924 F-A 9734 99% Apr '17 .... 99 101%
N Y & N J Telephone Ss g..l920 M-N 101% 101i2Jan '17 101% 101%
NYTeleplst&genBf4M3.1939 M-N 93% Sale 93I2 94 40 93I4 IOOI4
Pac Tel & Tel 1st Ss 1937 J - J 96% 98 9634 97I4 7 96% 102
South Bell Tel & T Ist 3 f Ss 1941 J - J 96 Sale 96 96% 6 96 IOIS4
West Union coll tr cur 5s.. .1938 J - J 97 97i8 9734 June'17 . 97% 103%
Fd and real est g 4H8 1950 M-N 91% Sale 9II2 91% 4 91% 99»4
Mut Un Tel gu ext 53 1941 M-N lOUj IOII2 May'17 .... 101% 101%
Northwest Tel gu 4H8 g--1934 J - J 94 Nov'16

* No prioePriaay; latest bid and asked, a Due Jan. d Due April. «DueMa7. ^DueJune. ADueJuly. tDueAug. oDueOot. pDueNov. DueDeo. lOptlonsale.
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SHARE PRICES—NOT PER CENTUM PRICES.

Saturday
June 30

Monday
July 2

15512 15512 *155
5934 5934 *60

*106 109
I

106
*30l4 32 31

*190 *190

*20 30

156
61
106
31
195

30 30

35

*120
61

*124
*85
96
*5!4

*25
37

*150
103

*120
61
125
*85

96
6 *5U

29I2 29
37

I
35

140
61
125

35

ira"
140
62
125

'm
6

29
37

*115l2 116 *115l2 116
*26 28 *26 28

* 105 *99 102
49I4 49I2 49I4 49I4

*62 64 *62 64

*91l2
99I2
*138

*10
*119l2
II7I2
I2OI2
*5234
98

*70l4

*9134
*99l2
*ll4

*10
121

*86 89
*92
114 II4I2

* 129
*95 99I2

93
9934
138

lO's
122
1177s
12034
54I4

98

IO712
6OI2
1534

9
183
I62I2

101
97I2
73I8

146
2

87 87
*92
11414 mi4

129
*95 100

Tuesday
July 3

155
60

*106
*30

*190
2

155
60
109
32
195

3
30

* 35
150
* 103
*120 140
*60l2 6II2

12418 12418
*85
96 96
534 534

27I2 31I4

36 36

*115i2 116
*26 28

*100 102
49 49
62 63

*9134
99I2
*ll4

10
12018
lis
120
*52l2

98
71

*S6l2
IO4I4
*0134
*18l2
*8

*180
160
101
97

*72l2
*1441,
*.80

14634
2

89*86
*92

*115
*- 129
*95" 97I2

*3238 3258
*14 I4I2

ISOlg 152
6434 6434
*29 32
I33I2 13434
48I4 4812

;

2712 2712
I 127% 129
*117l8 117^8

6I2 7

*2l2 3

Wednesday
July 4

6 758
*1 Usl
60 CO 1

5OI4 5OI4
*258 2341
I0I2 1534'

658

•I's
60
5012
*2og
151'

*110 IIOI2 *I0858

II4

60
51
234

I5I2

4I2 412
•3I2 4 I

4 4
*44 441^
*.50 .75

4
*3
*3l4

44
•.50

6I4 73g

IKe lis
59I2 59I2
5OI2 5034
2% 258

I5I2 15l'>

10914 *109i4 110
4I2 4 4I3

4
I

*3 4
4 *3l4 4

44I2 *42 44
.75 *..50 .75

<:

H
o

Q
•z

w
CM

«
Q

Q
U
03

o
O

O

<
a
o

a

o
o
H
m

Thursday
July 5.

1.55 155
*60l2

109 109
*30 31

Last Sale
*2

*15 30
Last Sale
Last Sale
Last Sale

' 103
Last Sale

*60 63
125 125

85
96
534

3II4

3612

85
96
534

29I2

3.51

2

Last Sale
*115i2 116

Last Sale
*100

49 49
63 63

94I2

9934
134

*10
I2OI2

118

94I2

9934
134

lOis
I2012
118

12038 121
Last Sale

98I4

70'4
8534
104
61
18
*8

*180

74
88

IO6I4

61
I8I2

9
183

15812 15812
101 101
96 97
73 73
Last Sale
Last Sale
Last Sale
Last Sale

*86 89
Last Sale

116 116
Last Sale
Last Sale
Last Sale

3258 3258
Last Sale

15114 15134
64
29
133
4812

*271'>

I26I4 128^8
* 1171s 11758

684 684

64
32

I34I2
4812
28

Friday
July 6.

155 155

190 J'ne'17

4I2 Nov' 16
35 J'ne'17
150 May'17

125 J'ne'i?
60 60

*124l4

85
96
534
*25

83
96
6

30

3 3
9934 9934
5I4 5I2

Last Sale

62
*31
*62
14
.60

*39l2

78
535
16

*55l4
59I2

62
32
64
141s
.60

4012
78

510
16
56
61

Last Sale
Sio
12

"

684
*81
*40l4
*14

534

13
7

85
4034
15

(jast Sale

70
90
31
*4l2
*2
12
3

1234

70
9OI2
31
458
258

12
3I4

7

1234
Last Sile
Last Sale

81 81
*23 2334

2I4 234
Last Sale
Last Sale

*80
7 7I8

17 17
1 1

Last Sale
Last Sale

59 59
85 85
2458 25
85 85
Last Sale

80 80
n iM'e
8 8
Last Sale

*3h 4
Last Sale

ih 4=8
Last Sale

6 7I4

*1 ll8

59 59
5034 51
258

I5I2
258

1558
Last Sale
4 4
4 4

*3l4 4-

*42 44
Last Sale

103 Apr'17
II5I2 II5I2

26 J'ne'17
102 102
49 49

9134 92I2

99 99
*ll2 134

118 118
120 121

52 June' 17
98 9812

"88'
s's"

IO2I2 104
61 61
I7I2 I7I2
8I2 8I2

180 I8OI2

96 9612
73 73

144 J'ne'17
1^6 May'17
11 June' 17
3212 J'ne'17

92" J'nV'i7
116 116

130 J'ne'17
101 J'ne'17
138 J'ne'17

3238 3238
1412 J'ne'17
151 I5II2
65 65

iso' 13"3"

4812 49I2

2734 2734
12534 I27I4

*2l2 3
*98l2 IOOI4

538 538

.60 J'ne'17
62 62
30I2

62
14
*.60
4OI2
78

535

Sales

of the

Week
Shares.

3II2
62I4

14
.70

4OI2
7818

540
*16 18
55 55
6OI4 61

2 June' 17

1214

7

83
*40i4
*14

I2I4

7
83
4034
15

June' 17
6914
89
*31
*41'>

*2
"

1134
*3
7

13
278 J'ne'17
234 J'ne'17

82 8212
23 23
*2l4 2I2

I412 J'ne'17
26 J'ne'17

90
32
458

258

1134
4
7

13

7 7
17 17
*1 II2

J'ne'17
J'ne'17

58I4 5812
85
2478

85

85
24I2

85
28I4 J'ne'17

78 78
1 1

*8 8I2

2634 J'ne'17
3I4 4

912 J'ne'17
434 434

59I2 Mar' 17
6I4 634

I's
z58
149I2

234
153g

llOisJ'ne'l?
4l8 4I4

•378 4
*3l4 4
44 44I2

65 J'n'e'lTi

Us
58
49I2

284
1588

22
8

45
275

25
5

17

67
223

5
90
30

1,441
335

19

5

54
36

10
75
100
15
41
102
996

'"'466

1.50

.5

2, .333

85
345
40
40
25
20

760
43

2

"98

365

627
80
2

l.OBI
2,435
145

4,013
20

510

10
142
795

130
1,699

25
545
50

1

350
81
195
10

1,182

3S0
290
65
20
10
50

STOCKS
BOSTON STOCK
EXCHANGE

Railroads
Boaton <t Albany 100
Boston Elevated 100
Boston & Lowell... 100
Boston & Maine 100
Boston & Providence 100
Boston Suburban Elec Cos
Do pref

Boston & Wore Electric Cos.

.

Do pref
Chic June Ry & U S Y...100
Do pref

Connecticut River 100
Fitchburg pref 100
Georgia Ry & Elec stampdlOO
Do pref 100

Maine Central... 100
Mass Electric Cos. 100
Do pref stamped 100

NYNH& Hartford 100
Northern New Hampshire. 100
Old Colony.- 100
Rutland, pref 100
Vermont & Massachusetts. 100
West End Street 50
Do pref 100

Miscellaneous
Amer Agricul Chemical 100
Do pref 100

Amer Pneumatic Service.- 50
Do pref 50

Amer Sugar Refining 100
Do pref 100

Amer Telep & Teleg 100
.American Woolen of Mass. 100
Do pref 100

Amoskeag Manufacturing
Do pref

Atl Gulf & W I S S Lines.. 100
Do pref 100

Cuban Port Cement 10
East Boston Land 10
Edison Electric Ilium 100
General Electric 100
McElwaln (W H) Ist pref. 100
Massachusetts Gas Cos..
Do pref

Mergenthaler Linotype..
Mexican Telephone
Mississippi River Power.

.100

.100

.100

. 10

.100

Range Since Jan. 1

Lowest

155 July 3
57I2 June20
105 Jan 22
2812 June 6

175 May22
2 July 3
9 June28

35
150
99
120
60
122
83
96
3

20
33

IlOO
II412
2434

IOOI2
4634

261

1.50

28
55
140
70

317
125
17C
2SO

357
610
320

60
3O0
384
100

90
179

1,63.3

75

""120

210
460

"'"20

421

10,021
250
109
231
710
560

1,495
125
50
40

* Bid and asked prices, a Ex-dividend and rights, e Assessment paid.

Do pref 100
New Eng Cotton Yarn 100
Do pref 100

New England Telephone.. 100
Nipe Bay Company 100
Nova Scotia Steel & C 100
Pullman Company 100
Punta Allegre Sugar 50
Reece Button-Hole 10
Swift & Co.. 100
Torrington 25
Do pref 25

United Fruit 100
United Shoe Mach Corp.. 25
Do pref 25

U S Steel Corporation 100
Do pref 100

Ventura Consol Oil Fields. 5
Mining

Adventure Con 25
Ahmeek 25
AlaskaGold 10
Algomah Mining 25
Allouez 25
Amer Zinc. Lead & Smelt. 25
Do pref 25

Arizona Commercial 5
Butte-Balaklava Copper.. 10
Butte & Sup Cop (Ltd)... 10
Calumet & Arizona 10
Calumet & Hecla. 25
Centennial 25
Chlno Copper 5
Copper Range Cons Co 25
Daly-West 20
Davis-Daly Copper^ 10
East Butte Copper Mln 10
Franklin 25
Granby Consolidated 100
Greene Cananea 100
Hancock Consolidated 25
Indiana Mining 25
Island Creek Coal 1

Do pref 1

Isle Royale Copper 25
Kerr Lake 5
Keweenaw Copper 25
Lake Copper Co 25
La Salle Copper 25
Mason Valley Mine 5
Mass Consol 25
Mayflower 25
Michigan 25
Mohawk 25
Nevada Consolidated 5
New Arcadian Copper 25
New Idria Quicksilver 5
New River Company 100
Do pref , 100

Nlpissing Mines 5
North Batte 15-

North Lake 25
Ojibway Mining 25
Old Colony 25
Old Dominion Co. 25
Osceola 25
Pond Creek Coal 10
Quincy 25
Ray Consolidated Copper. JO
St Mary's Mineral Land.. 25
Santa Fe Gold & Copper.. 10
Shannon 10
Shattuck-Arlzona 10
South Lake 25
Superior 25
Superior & Boston Copper. 10
Tamarack 25
Trinity. 25
Tuolumne Copper 1

U S Smelt Retin & Mln... 50
Do pref 50

Utab-.\pex Mining 5
Utah Consolidated 5
Utah Copper Co 10
Utah .Metal & Tunnel 1

Victoria'... 2.=j

Winona 25
Wolverine 25
Wyandott 25

Mar23
Jan 5
June 6
Junel2
June28
Junel9
June 2
June30
May 8
Apr 28
May24
Marl2
JunelO
Feb 2
June22
June 6
June21

87
71
144

1

11

60
114
130
90
138
30
14

133
55
29

130
148

84 Feb 14
9812 Feb 13
lis Apr 9
8I4 Jan 2

1051s Feb 3
116 Mar 1

11638 Mayl2
40 Feb 1
94l! Feb 3
67i2May21
88 July 6
8912 Feb 23
5512 Feb 9
13I4 Feb 3
7i2Apr 13

180 June 7
15184 May 9
100 Feb 3

Feb 3
June21
June 12
Mar 16
Junel5

32i2June26
30 Jan 9

Jan 10
June28
Junel3
Apr 24
June20
Feb 15
Jan 25
Feb 3
Feb 3
Apr 9
July 6
JunelO

27i2Apr 18
9938 Feb 3
116i2May 9

6 Apr 10

2i4Apr 25
94 Feb 3
5 May25
i2Mayl6

58 Feb 3
28i2May 9
62 Julv 6
103g Feb 3
50 Junel5
3934 Feb 2
73i2Feb 3

525 Feb 3
16 Julv 3
51 Apr 23
57 Feb 3
II2 Apr 23
4i4May 4

1138 May 9,

g'sMaylS
78 Apr 23j
3934 Apr 23
13 MaylO
178 Feu le

58 Jan 2
89 Feb 5
28 MaylO
4i4Apr 9
lUJune 8

11 Feb 2
278 May 16
5 Feb 9
lliaFeb 5
184 Apr 20
2i4Jan 10

77 Feb 3
2184 Feb 2
214 July 2
14 Jan 27
22 Jan 25
76 Jan 24
6=4 July 2

I5I2 JunelS
.90 Feb 18
II2 May 4
2 Apr 23

55 Feb 3
7812 Feb 3
I713 Feb 3
81 Apr 24
23 Feb I

7412 Feb - 3
1 Apr 14
712 Feb 3

2478 Apr 25
3 May 9
8 May 15

48s May 5
47 Feb 2
3i4Mayl6
1 May 12

52 Feb 3
49I2 Apr 18
1'8 Mar28
HizAor 7
98 Feb 1

4 Apr 23
3I2 Apr 23
3 Junel2

40 Apr 24'

.60 Juae27l

Highest

176
79
133
45

213
3

30

Jan 11
Jan 19
Mar22
Mar 16
Jao 30
July 3
July 2

38 Feb 5
150 Jan 6
108 Jan 27
140 Mar28
7812 Mar22
133 Jan 17

921J Jan 9
lOOig Mar 7

638 June26
31I4 July 3
5284 Jan 2

105 Apr 3
135 Jan 6
•3412 Feb 13
110 Jan 15
5612 Marl7
74 Jan fl

94.l4May 2

1031: Jan 27
238 Jan 9
14 Mar 8

126i4June 9
121i2Jan 24
128i4Jan 25

' 58 June 8
lOOUJune 9
74 Jan 3
97i2Jan 5
121l2Jan 22
66 Jan 4

2018 June22
10 Jan 22

226 Jan 4

nouJan 16
102 Jan, IS
IOOI2 Mar23
81 Mar30
169 Jan 31
li^May 5
11 Junel5
40 Jan 17

95 Mar26
92 Junel3

1241s Mario
147 Jan 1

112 Jan 1

loeuJan 2

46 Jan
16 Mar29

16278 Apr 16

68 June
35 May28
155i2JaD 22
58I4 Jan
SOig Mar _

135 May28
121 Jan 27
87gJan 26

414 Jan
108 Jan
lluJan 2
li4Jan 2

70 Mar 6
41>4Jan 26
73 Jan 3
I5I4 Junell
2U Jan 26

52 Jan 26
85UJan 26

590 Feb 20
27i4Jan 16
63 Mar 7
68 Jan 17
3 Jan 12
7i4Jan 16

16 Jan 3
9 Mar 6

.92 Jan 17
4612 Jan 3
20i2Jan 19
4 Mar22

761' JunelS
94 Apr 28
36 Jan 18
5 Feb 15
434 Jan 27
18 Jan 2
5 Jan 16
Sig June21
15i2Jan 17

31s Jan
512 Mar24

98 Jan 3

261s Mar 7
6 Jao 2
1712 Apr 3
30 Mar20
92 14 Mar20
884 Jan 2

2414 Mar28
284 Jan 3
278 Jan 12

3 Jan 31
6734 Mar 12

95 Mar 12
2334 JunelS
94>2Feb 21
3218 Apr 3
8984 Mar 6
2 Jan 2
10 Jan 5
3018 Mario
6I4 Jan 2

1658 Mar 6
8I4 Jan 6

60 Jan 15

8 July 2
2 %t Jan 9
67»4 Jan 4
52i2Jan 4

314 Jan 2
2 1 Is Feb 20
11838 May26

658 Jan 16
6 Jan 2
5^8 Jan 25

,
53I2 -Mar 6
2ig Ian 3

Range for Preoioui
Year 1916

Lowest

172 Dec
6512 Apr
119 Dec
34 Aug

200 Aug
4I2 Feb

3 Dec
4 Mar

42 Feb
150 Oct
102i2Apr
123 Sept
69I4 Sept
122 Jan
186 Jan
98 Sept
4I2 Dec

26 Dec
50 Dec
97 Jan

I34I4 Dec
20 May
100i2Aug
155 Sept
69 July

64 Apr
95i2Mar

84 Dec
7 Dec

106 Apr
II412 Mar
123 Dec
42 Aug
92 Jan
66 Jan
98 July
27 Jan
42 Jan
wS's Apr
8I4 Dec

225 Dec
I59I4 Apr
95 June
79 Sept
78 Sept
155 May

I4 Nov
10 Dec
35 Nov
23l2July
50 Jan

12084 Dec
10218 Jan
102 Dec
15812 Apr
35I2 Dec
15 Feb

125 Feb
35 Jan
28 Jan

13612 Jan
50 June
2812 Jan
7934 Mar
115i4Feb

658 Sept

134 Feb
91 Aug
10 Dec

84 May
56 Dec
29i2July
60 July
758 July
II2 Aug

42 Dec
66 June
510 Dec
14 July
46 July
5412 July
2 July
434 Dec
lUsJuly
6 June

79 July
3434 June
IOI2 June
2 July

42 Sept
88 Jan
25 July
3i2Mar
234 Feb
9I4 July
314 July
II2 Aug

10 July
2 July
II2 Jan

77i2July
15 Jan
484 July
9 July

20 Dec
77 Dec
6 Mar

20 July
.50 June
li8 July
II4 July

59 Dec
70 July
III2 Mar
81 Julv
2084 June
61i2Jan
II4 July
7 July

2484 July
4 Aug
12i2July
II2 Jan

35 Aug
414 July
.15 Jan

5418 Jan
49 Feb
278 Dec

I2I2 Jan
75 June
5I4 Dec
234 Jan
334 Mar

45 Oct
I's Aug

Highest

198 Feb
88i2Jan
145 Feb
52 Feb
235i2May

5 Jan
4012 Feb
512 Jan

4518 July
154 July
110 July
162 Feb
87 Feb

13184 Deo
94 Dec
102 Jan

884 Aug
44 Aug
7734 Jan
107 Sept
157 Feb
3512 Dec
125 Mar
6712 Jan
86 Feb

102 Nov
105 Dec

314 Apr
16 May

12514 Oct
124 Oct
l34i2Sept
5684 Nov

10158 Mar
79 Nov
101i4Feb
14734 Dec
7212N0V
25^8 July
1338 Jan

250 Mar
186 Oct
IO212 Sept
10034 Nov
89 Feb
181 Nov

2I4 Jan
19 Apr
44 Feb
42 Deo
66 Dec
140 Mar
165 Nov
I55I4 Nov
175 Oct
59 Oct
I6I2 May

177 Oct
70 Nov
33 Mar

16884 Aug
6312 May
31 Sept

12958 Nov
12284 Nov
13 Jan

578 Dec
12512N0V
26I2 Jan
212N0V

8312 Nov
9758 Apr
8618 Nov
18 Nov
5i2 Feb

105i4Mar
101 Nov
640 Nov
27 Nov
7358 Nov
3784 Nov
378 Mar
714 Dec

20 Nov
1314N0V

120 Nov
55I4 Nov
2312N0V
6I2N0V

7334 Dec
9312 Dec
43 Nov
S's May
8 Apr

I9I2 Feb
6I2N0V
9 Nov
I912NOV
5 Feb
434 Nov

108 Nov
33I2 Nov
IOI4 Jan
24S4 Jan
3188 Nov
93I4N0V
9I4 Nov

3212 Nov
412 Jan
278 Apr
4 Jan

83 Nov
105 Nov
2384 Deo
IO9I2N0V
3634 Nov
110 Nov

378 Jan
1212 Feb
4088 Feb
8I2 Jan

2Si2 Jan
884 Oct

56 14 Jan
1234 Jan
212 Dec

8188 Nov
5384 Apr
518 Apr
3012N0V
1273s Nov
lli2Mar
8I2N0V
8I4N0V
67i2Feb
23i Feb

A Ex-ngbi8. z Ex-dlvtdend. a Half-paid.
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Outside Stock Exchanges

Boston Bond Record.—Transactions in bonds at Bos-

ton Stock Exchange June 30 to July 6, both inclusive:

FrUUiy
Last
Sale.

Price.

Week's Range
of Prices.

Low. High.

Sales
for

Week.

Range since Jan. 1.

Bonds

—

Low. High.

U S Liberty Loan 3^is 1947
Amer Tel & Tel coll 4s 1929

5s temporary receipts
Atl G & W 1 SS L 5s. . 1959
Mass Gas 4i<;s 1931
Miss Rlv Pow .5s reg_ _ 1951
N E Telephone 5s 1932
New River 5s. 1934
Swift & Co Ist ,5s 1944
U S Smelt R & M cony 6s

'99"

79A

"99ys

100 100
871^ 87!-!;

98A 99
79 79 H
86 87
69A 69K
98A 99
80 80H
99 J^ 100
103^ 103 J J

104 '^^ 104H
95 ^K 95M

846,3.50
3,000
4,000
17,000
10,000
5.000
3,000
11,000
10.000
5,000
1,000
1,000

100 June
87 June
98K May
78 May
86 July
69,^ July
98 May
79 Jan
99!-^ May
103^ July
104 May
95 June

100 June
92 % Jan
102 Jan
85A Jan
95 'A Feb
69 >^ July
102 14 Feb
82 Mar
102 H Jan
109 Jan

U S Steel Corp 5s 1963
Western Tel & Tel 5s. 1932 95H

106!^^ Mar
100 H Jan

Chicago Stock Exchange.—Record of transactions at

Chicago June 30 to July 6, compiled from official sales lists:

Stocks

—

Per,

American R.adiator 100
Amer Shipbuilding 100
Booth F com new. (no par)

^ Common 100
Preferred 100

Chic Cy & C Ry pt sh com
Preferred

Chic Pneumatic Tool.. 100
Chic Rys part ctf "1"
Chic Rys part ctf "2"
Chicago Title & Trust. 100
Commonw'th-Edison. . 100
Cudahy Pack Co com. . 100
Deere & Co . pref 100
Diamond Match 100
Illinois Brick 100
Llnde Air Pr Co com
Lindsay Light

Preferred
Mitchell Motor Co
Page Woven Wire Fence 20
People's Gas Lt & C..-100
Prest-O-Lite Co Inc
Pub Serv of No 111 com .100
Quaker Oats Co pref.. 100

Preferred rights
Sears-Roebuck com 100

Preferred 100
Shaw W W common. . . 100

Preferred 100
Stew Warn Speed com. 100
Studebaker Corp com. . 100
Swift & Co 100
Union Carbide Co 100

Rights, when Issued
Unit Paper Board com. 100
Ward, Mont'y & Co, pref.
Western Stone 100
Wilson & Co com 100

Preferred . 100
Bonds.

Chicago City Ry 5s.. 1927
•Chicago Rys 4s series "B"
Chicago Telephone .5s. 1923
Commonw-Edison .5s. 1943
Cudahy Pack 1st M 5sl946
MetrW Side El 1st 4s. 1938
Morris & Co 4Hs 1939
Ogden Gas 5s 1945
Peop G L & C ref g 5s. 1947
Pub Serv Co 1st ref g 5s '56

South Side Elev 4!4s.l924
Swift & Co 1st g 5s... 1944
Wilson & Co 1st 6s... 1941

Friday
Last
Sale
Price

278

88

24M
72

120

119
75

260
30M
12

8H
75 "^

UOH
94
103

70
91
62

152
202
16;^

115M

70
104

93A

Week's Range
of Prices

.

Low. High.

275
88}
23
116

^2

100

"64"

89A

99K
101^

2M
24M
72
69A
13

200
121
119
100mA
75

200
30
12
41
8M

75
140
94
103

A
164
124
70
91
62
58

151
200A
17
29
115K

1

68^
103H

93
65 ^i

995^
99^
96A
64
89A
9014
95A
89
84
993^

101

280
89!-^

23
118
88

24%
73A
69A
14

200
123
122
100 ^
119
76

262
32
12
43 H
8'A

78
144
95
105

170
124
70
91
65
58

152
205
17J^
29A
n5'4

1

71^
104

93A
65 H
99 Ji
100
97
65
89A
90H
95A
89A
84
100
101 ¥

Sales

for
Week

.

Shares

25
170
500
125
92
10
25
165
10

150
5

319
247
128
422
50
30

3,665
25

293
35

382
2.041

10
158

1,702
1 ,548

15
557
55

1,246
100

2,403
911

1,230
1,280

61
100
657
149

88,000
2,000
9,000

68,000
8,000
6,000
4,000
1,000
1,000

10,000
3,000
16,500
12,000

Range since Jan. 1.

Low.

6275
39
23
60
81
2%

24
60
66
12

200
120 >4

108A
965-4'

113A
75

250
16Jf
10
41
6

68A
102
85

103
A

cl63
124
50
88 J^
58
58
132 H
169
15

26M
115

1

58
102K

92M
65
995/8

99 H
961^
64
89 ^
90 M
89 A
89
84
99'^^

100 ;-2

June
Feb
July
Jan
Feb
June
Feb
Feb
June
May
June
May
Feb
Feb
May
July
May
Feb
Jan
July
May
June
Feb
May
July
June
May
Apr
Feb
May
June
July
Feb
Feb
June
June
Mar
July
Jan
May

June
May
July
June
June
July
July
July
May
July
Jan
June
May

High.

445
90
23
130
94
iA

35 }^
78
71
25

220!^
142 J^

129M
100 H
132?^
88H

300
35
12
53 H
10!^

106
146Ji
114
115

2
239
127«
73
96
101
58

165,H
210
\7A
34'^
117!^

1

84!^
107 5i

9934
70 '4
102 li

103 H
100 K
70^
94
98
96H
96!^
89 1-^

102
103!-^

Feb
June
July
Apr
Apr
Jan
Jan
June
Feb
Jan
Feb
Jan
Apr
June
Mar
Jan
Jan
June
June
Mar
June
Jan
Jan
Jan
Feb
June
Jan
Mar
Mar
Mar
Jan
July
May
Apr
June
Jan
Jan
July
May
Mar

Mar
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

I Ex-dlvidend . 6Ex-50% stock dividend. cEx-25% stock dividend.

Pittsburgh Stock Exchange.—The complete record of

transactions at the Pittsburgh Stock Exchange from June 30

to July 6, both inclusive, compiled from the official sales

lists, is given below. Prices for stocks are all dollars per

share, not per cent. For bonds the quotations are per cent

of par value.

Stocks- Par.

AmerWind GlassMach 100
Preferred 100

Cable Consol Mining 1

Caney River Gas 25
Crucible Steel com 100
Gold Bar Mines 1

Independent Brewing 50
Preferred 50

La Belle Iron Works. . . 100
Lone Star Gas 100
Mtrs' Light & Heat 50
Nat Fireproofing com..50
Ohio Fuel Oil 1

Ohio Fuel Supply 25
Oklahoma Natural Gas 100
Pittsb Brewing com 50

Preferred 50
Pitts Con M M & T 1

Pittsb-Jerome Copper 1

Pittsb Mt Shasta Copper 1

Pittsb Oil & Gas 100
Pure Oil common 5
Ross Mining & Milling 1

San Toy Mining 1

U S Glass 100
U S Steel Corp com... 100
West'house Air Brake.. 50
West'house Elec & Mfg. 50

Bonds

—

Cent Dist Teleph 5s.. 1943
Indep Brewing 6s 1955
Pittsb Brewing 6s 1949
Pittsb Coal deb 5s... 1931
West Penn Rys 5s 1931

Friday
Last
Sale
Price

.

103
Sc

48

ZA
14M

61}i

"l7A
47H

4
17

57c
41c

24K
13c
15c

126H
1161/i
49 J^

41

Week's Range
of Prices.

Low. High.

53A
103

6c
48
90A
32c
2K
12H

113
95
61

M

5M
17A
16A
100

3
12
9c

54c
40c
5A
2iA
15c
15c
39
126
116K
i9%

51

A

103
7c

4S ' .-,

90 J

;

33c
3'4
UA
115A
95
62 Ji

5H
18
47H
100
4

18
lOc
75c
460
5A

24!^
15c
16c
39
129H
117K
50 J^

101 M 101

H

38 40M
45 50
99A 99 H
99 H 100

Sales
for

Week.
SJiares

.

245
180

4,800
80
50

1,050
3,259
1,769
255
15
10

170
370
265
50

2,995
1,280
2,20

30,650
10,800

100
445

2,700
7,100

25
235
205
835

81,000
5,000
7,000
1,000
6,000

Range since Jan. 1.

Low. High.

45
95
5c
iSH
59M
30c
lA
8

71

A

90A
61

«

5
17;i
43«
i95
lA

10
8c

47c
40c
4M
19%
12c
12c
33
102
112
45M

May
May
Jan
Feb
Apr
Mar
June
June
Feb
Jan
July
May
May
Jan
Jan
June
May
Feb
May
May
May
Feb
Apr
May
May
Feb
May
May

101 May
36 Apr
45 Apr
99 Jan
99A July

62 Jan
12414 Jan
lie
50
90 J

48c
3J
17J

116
•xi

Mar
Mar
July
Jan
Jan
Jan
June

99 !4 June
73 5i Apr
7A Jan

22 Jan
56
102

Jan
Mar

4 H Jan
18>i Jan
15c Jan
1.55 Jan
1.20 Jan

17-K Mar
25'/! Mar
28c Jan
21c May
40 J-^ June

136}^ May
157 H Feb
58K May

103 JaTi

50 Jf Jan
68 Jan
100 H Mar
100A Feb

Baltimore Stock Exchange.—Complete record of the
transactions at the Baltimore Stock Exchange from June 30
to July 6, both inclusive, compiled from the official sales

lists, is given below. Prices for stocks are all dollars per
share, not per cent. For bonds the quotations are per cent
of par value.

Stocks

—

Par

Alabama Co. .100
Arundel ,Sand & Gravel 100
Allan Coast L (Conn). 100
Atlantic Petroleum
Balliraore Tube pref. . . 100
C;halmcrs Oil & Gas 5
Consol Gas, EL & Pow. 100
Consolidation Coal 100
Cosden & Co 5

Certificates
Cosden Gas certificates

Preferred certificates
DavLson Chemical.. «o par
Elkhorn Coal Corp 50
Houston Oil pref tr ctfs 100
Mt V-WoodM pref V t rl 00
Pennsyl Wat & Pow. _. 100
Sapulpa Refining 5
United Ry & Elec 50
Wash Bait & Annapolis

Preferred 50
Wayland Oil & Gas 5

Bonds

—

Ala Co gen 6s sm bds.1933
Arundel Sand & G 68.1923
Atlan & Charlotte 1st 5s '44

Bait Sparr P&C 4I2S.I953
Central Ry cons 5s... 1932
City & Suburban 1st 5s '22

Coal & Iron 1st 5s 1920
Cons Gas, EL & P 4A8 '35

Consol Coal cony 6s.. 1923
Cosden & Co 6s certificates
Cosden Gas 6s

Certificates
Elkhorn Coal Corp 6s 1925
Fairmont Coal 5s 1931
Kirby Lumb Contr 6s 1923
MarylandDredge 68
Md Electric Ry 1st 5s 1931
Merch & Miners Trans 6s.
Mt V-Wood notes 6s. 1918
N O Mobile & C 1st 5s 1960
Pennsy W & P 5s 1940
United E L & P 4!4s.l929
United Ry & E 4s 1949
Income 4s 1949
Funding 5s 1936

Wash Bait & Annap 5s '41

Friday
Last
Sale

Price.

6%

111
109A

12H
13

38K

67A
72

Week's Range
of Prices

.

Low. High.

29
16

95

100
99 J

99

80A

87
83

00
35
105A
6%

97
3

llOH
109
12 Ji
12

12K
iy»

35A
35A
65}^
67H
71

M

10
29
15A
41
3%

85
101

A

97A
95

101
100
96A
90
105K
96!^
100 H
100
99-^
96K
99
99
96
98 }^
100
43
92
88 "4

80H
61 3i
87
83

60
35
105H
OK

97
3

111
110
12K
13
13
IH
39
35K
65 ^^
68
72
10
29
16
41

85
101 K
97A
95A

101
100H
961-^

90
105M
97
100 H
101 M
100
96M
99
99
96
98H
100
43
92
88M
83
62
87
83

Sales

for
Week.
Shares.

20
35
20
125
10
55
143
110
25

1 .005
675

3,510
559
200
109
2.35

70
50
110
20
50
25

SlOO
5,000
2,000
2,000
1,000
6,000
2,000
2,000
10,000
6,500
3,000
48,000
15,000
1,000
2,000
1,000
2,000
6,000
9,000
5,000
9,000
1,000

11,000
11,000
1,500
5,000

Range since Jan. 1.

Low.

49
34K
105 ^
5%

97
2 A

\09A
100;-^
12
11--^

UK
4H

34 A
22K
60
60K
70 Ji
9

27 -i
15
39

79
100 '4'

97K
94
101
100
96 14

88 Jl
102 ^
96'^
99 -i
100
99
95K
98 y
99
96
98
98 5i
43
92
88
80 'i

61 ?f
84
82

May
Apr
July
June
July
May
May
Feb
May
June
June
June
June
Feb
Mar
Mar
June
Feb
May
June
June
May

Feb
May
July
June
July
July
June
May
May
July
May
June
Feb
May
May
June
June
May
Feb
July
June
June
May
July
May
June

High.

67
39 5i
116
9A

109
7

127
114
18A
13'4

13A
4A

44M
38}-^

67A
72
84
12H
35K
17H
12 A
5

85
102K
104
98A
101
102H
100
93H
110
99K

110)4
104
101

K

98K
100
lOlK
100
103H
100 }i
56
95 ?i
95 H
81%
67 Vi

90
88

June
Jan
Jan
Mar
Jan
Jan
Jan
Jan
Jan

June
June
May
Jan

June
Jan
Jan
Jan
Mar
Jan

June
June
Jan

July
M ar
Jan
Jan
July
Jan
Jan
Jan
Mar
June
Jan

June
Jan
Jan
Jan
Feb
Jan
Jan

June
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Philadelphia Stock Exchange.—The complete record

of transactions at the Philadelphia Stock Exchange from

June 30 to July 6, both inclusive, compiled from the of-

ficial sales lists, is given below. Prices for stocks are all

dollars per share, not per cent. For bonds the quotations

are per cent of par value.

Stocks- Par,

American Gas of N J.. 100
Warrants ..

American Railways pref] 00
American Stores no par
Baldwin Locomotive . 100
Buff & Susq Corp pf vtclOO
Catawissa 1st pref. ..... 50
Elec Storage Battery.. 100
lusur.ance Co of N A 10
Keystone Teleph pief-.50
Lake Superior Corp. .100
Lehigh Navigation 50
Lehigh Valley 50
Lehigh Val Transit 50
Mid vale Steel & Ord 50
Penn.syl Salt Mfg 50
Pennsylvania 50
Philadelphia Co (Pitts). 50

Pref (cumulative 6%) 50
Philadelphia Electric 25
Phila Rap Trans v t r ..50
Philadelphia Traction .50
Phila & Western. . . .50
Reading ...... .50
Tono-Belmont Devel . .1
LTnion Traction . . . ..50

United Cos of N J. . .100
United Gas Impt. . . .50
U S Steel Corporation. 100
Westmoreland Coal.. .50
Wm Cramp & Sons . .100

Bonds

—

US Liberty Loan 3Ws 1947
Amer Gas & Elec 5s. .2007

do small 2007
Consol Trac N J 1st 5s 1932
Elec & Peop tr ctfs 4s^. 1945

Small ..... .1945
Leh C & Nav cons 4)^S-'54
Leh Val gen eons 4s . 2003
Gen consol 4 VjS . .2003

Lehigh Val Coal 1st 5s 1933
Market St Elev 1st 4s. 1955
PennRRgen4k'Sser A_'65

Consol 4Vi;S. .. . .1960
Philadelphia Co 1st 5s 1949
Cons& coll tr 5s ..1951

Phil Elec 1st 03 new.. 1966
Small 1966

Reading gen 4s .1997
Spanish Am Iron 6s .1927
United Rysgoldtrctf 4s. '49

U S Steel Corp 2d 5s. . 1963
York Rys 1st 5s 1937

X Ex-divldend.

Friday Sales
Last Week's Range for Range since Jan. 1.

Sale of Prices. Week.
Price. Low. High. Shares. Low. High.

105 105 113A 257 105 July 121 Feb
2}^ 7 851 2H July 7 July

91 91 8 90 June 98 Jan
36 35A 36 91 35 June 37 May
71

H

71

H

76 485 49 Feb 76 July
19H 49M 25 49 May 58 Jan
52 52 1 51

H

June 54 Jan
61 60 61A 147 581.4' May 67H Jan

24H 25 66 24I2 July 27K Feb
65 65 30 65 July 68M Mar

19 18H 19V.! 2,160 15 Feb 24 Mar
76M 77H 58 75; i June 85 Jan

61A 61

«

63H 452 58 May 795^ Jan
23 22 1-^ 23 310 21 Feb 27 ?i Feb

61 '2 61K 40 55 May 67 A June
195 96 23 92 May 100 June

52A 52 52K 3,136 51

H

May 57K Jan
36 35 l36 141 33 May 11A Jan

38M 38 5i - 10 37 'i Apr 43 Jan
29% 293-4 30 565 29;.4 May 34H Jan
29 K. 29 29H 908 27K Apr 34K Jan

76 76 20 76 Jime 84 Jan
lOM 10 H 5 10 May lOH July
93 95H 428 84 K May 103K Jan

4K 4!-g 4 A 185 4 May 1% Jan
42 41 K 42 180 41 '4 July 47 1^ Jan

216 216 216 15 215 June 226 Jan
78H 77=/^ 78?^ 566 7654- May 91

H

Mar
126K 125K 130^ 18.035 99H Feb 134K May

75« 76 83 75 Apr 80 >eb
80 80 82 W 455 66 Feb 92 Apr

100 100 812,500 100 June 100.5 June
91 91 91 1,000 91 July 97A Jan

92 92 600 91 'i June 97A Mar
100 100 1,000 100 June 102'K Jan
78 78 4,000 7S June 84 Jan
80 80 1,000 79 Mav 86 Jan
985-^ 98=4 6,000 98=^ July 103 Jan

84 83K 84 4,000 S3 May 91H Jan
96H 965^ 96H 7,000 96»/i July 102 Jan

102K 102K 102% 2,000 1021.2 June 106H Jan
91 91 1,000 91 June 98 Ji Jan

94J^ 94 K 95 22,000 94 Ji July 98A Apr
100}^ 100H 10,000 100 V2 July 107 Vi Jan
101 101 1,000 101 May 102A Mar

89H 89 89?-^ 5,000 88% Feb 94 Mar
100'/^ 100 V« 100M 35,000 100,1

2

June 102 Apr
100 !.4 100=/^ 700 100 3, ii May 1021-4' May

90 89H 90M 29,000 895^ July 96 5-J Jan
101 101 6.000 101 May 102H Mar
73 73A 3,000 70 Apr 73!^ July
104^2 104 ;^ 5,000 104}^ July 105 A May
95A 95A 1,000 95 June 99 Jan
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Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Week ending
July 6 1917.

Slocks

.

I
Sliares.

Saturday
Monday
Tuesday
Wednesday

.

Thursday. .

.

Friday

404,800
615,280
502,803

609,322
556,164

Par Value.

Railroad,
dec.

Bonds.

Total I 2,688,369

$39,135,500' $511,000
58,681,000 1,191,000
48,137,800 1.089.000

HOLI DAY.
59,252,700 970,000
53,009,400 1,178,500

$258,216,400 84,939.500

State, Mun
& Foreign
Bonds.

$315,000
510.000
788,000

709,000
766,500

U. S.

Bonds.

8625,000
428,500
542,000

511,100
674,000

$3,088,500 $2,780,600

Sales at

New York Stock
Ezchange

.

Week ending July 6

.

Jan. 1 to Juhj 6.

1917. 1916. 1917. 1916.

Stocks—No. shares...
Par value. _

2,688,369
$258,216,400

1,878.764
$158,611,750

104.174,956
89,488,102,905

$54,300

$11,801,800
194,119,000
311,685,000

86,834.414
$7,555,158,340

Bank shares, par
Bonds

.

Government bonds...
State, mun.. &c., hds_
RR. and misc. bonds.

.84.000

82,780,600 S2.500
3,088,500 3,921,000
4,939,500 9,347,500

8154,100

8615,450
134,362,000
426,050,000

Total bonds 810,808,600 813.271.000 $517,605,800 8561,027,450

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE STOCK EXCHANGES.

Week ending
July 6 1917.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday .

.

Monday. ........
9,853
10,630
8,087

9,323
8,159

$17,000
11,050
45,200

30,100
13,000

5,563
7,347

$14,000
28,600

927
2,243
2,365

979
843

$13,100
55,500

Tuesday
Wednesday ..

Thursday
Friday..

5,226
HOLI
7,897
5,523

69,200
DAY

39,000
28,000

57,400

33,000
24,500

Total . 46,052 $116,350 31,556 $178,800 7,357 $183,500

New York "Curb" Market.—Below we give a record of

the transactions in the outside security market from June 30
to July 6, both inclusive. It covers the week ending Friday
afternoon.

Week ending July 6.

Stocks

—

Par.

Aetna Explosives r (no par)
Preferred r 100
Certificates of deposit..

Air Reduction Co r(no par)
lAmer IntCorp $50 pd.lOO
Amer Tin & Tungsten r .. 1

Amer Writ Paper, com. 100
Brit-Am Tob ord bear_.£l
Butterworth-Judson r (t)
Carbon Steel, com r...l00
Car Ltg& Power, r 25
Carwen Steel Tool 10
Central Foundry com rlOO

Preferred .r. IQO
Charcoal Iron of Am 10
Chevrolet Motor 100
Cities Service w i r 100
Curtiss Aerop & M com (t)

Rights
Eastern Aniline & Chem r 5
Emerson Phonograph 5
Everett Heanoy & Co r. 20
Holly Sugar Corp com (t)

Preferred 100
Internat Trading Corpr.l
Preferred r l

Lake Torpedo Bo't com. 10
Lukens Steel, com r 50

Istpref r 100
Marlin Arms v t c (no par)
Maxim Munitions r 10
N Y Shipbldg Corp.r.(t)
North Am Pulp & Paper(t)
Ohio Cities Gas r.w i

RepubUc Motor Trk r (t)
St Joseph Lead r 10
Smith & Terry Trans pf .10
Steel Alloys Corp r 5
Stromberg Carburetor, (t)
Submarine Boat. .(no par)
Todd Shipyards r.(no par)
Triangle Film Corp t t c.5
United E Aeroplane r 5
United Motors r_.(no par)
U S Aircraft Corp-.r 5US Light & Heat r.lO
U S Steamship lo
World Film Corp'n v t c.5
Wrlght-Martln Aire r_.(t)
Zinc Concentrating r 10
Former Standard Oil

Subsidiaries
Anglo-Amer Oil £1
Northern Pipe Line. _ .100
Priaire Pipe Line
Standard Oil (Calif)
StandardOlIof N J.
Standard Oil of N Y

Other Oil Stock*
Allen Oil.r 1

Amer Ventura Oil r 1

Atlantic Petroleum r 5
Barnett Oil & Gas r i
Boston-Wyoming Oil r 1

Consol Mex Oil Corp 1

Cosden & Co ctfs r 5
Cosden Oil & Gas certfs.r.

Preferred r 5
Crosby Petrol (prosp't) r 1

Cumberland Prod & Ref r 1

Elk Basin Petroleum r. 5
Elkland Oil & Gas r 1

Esmeralda Oil & Gas r. . . 1

Federal Oil r 5
Internat Petroleum r £1

Friday
Last
Sale
Price

65

2M
11%
35H
53

'93""

28M
42

5%
221/8

45
101

Vs
1

7M
45
103H

2'A

5
58M

185i
10 Ks

6H
31

. -100
__.100
...100
...100

1 13-16
3

25'A

"lli
4'A

2%

278

65c
14c

'""2K
17c
49c
12 J^

12K
55c

Vt.

9 '4

%
1 5-16

Week's Range
of Prices

Low. High

4J4
29
4M

84
55

30 Ji
5

90
67H
11-16

3M S'A
18 I8K
56 66 5i
103 104
2H 3
11« 12H
35"^ 36 H
53 56
6H 6«

91 101
28^^ 29K
38K 45

Vs 3
5M 5Va
5H 6
22K 22H

*44J^ 46
lOOJ^ 101

H H
1 1

7 7H
45 45
103 Ji 103 H
97'A 100
2 2H

44H 46
tVs 5H

57 59K
731^ 73)4
18J^ 18%
10 lO'A

28'A
6>

28'-

30 Ji 33
84 86

1 11-16 2
3 3'A

Sales
for
Week
Shares

25

I'A
4
H
2%

27H
7H
1%
i'A
H
9H
2H

19 19H
98 98

273 273
260 260
585 588
278 282

630
14c
6 'A
2
170
49c
HVb
nvs

53c
Vs

5-16
1 5-16
4^
13H

66c
19c
6M
2'A

21c
53c
13
13
4K

59c
1

9H
11-16

2

5HWA

17,450
380

2,000
2,550
2,680
2,300

100
1,800
1,950
135

2,200
8,700
600
500
100

8,950
3,250
15,200
48,000
1,175
976
900
325
67

1,700
3,400
3,050

20
220
400

61,000
400

3,100
6,456
100
300
920

2,100
100

10,800
53

17,000
2,950
12,700

800
300

11,100
1,700

34.000
4,400

6,500
10
10
10
30
70

19,600
3,600
500

4,700
12,500
1,125

11,500
12,500

200
7,480

24,300
1 ,600

13,000
40,500
7,500
1,700

Range since Jan. 1.

Low.

2
14J^
I'A

65
47K

3
17M
40
85
2H
10

16H
35
6'A

88
28H
16

4H
53i

20H
40
96
H

1

6M
33
96
*47

*36>i
4
56
*62
16^
S'A
6H

28.'.^

18K
77
IH
3

25
5

\Dr
June
Apr
Mar
May
June
May
June
Apr
May
Feb
Feb
Mar
Feb
July
Feb
June
Feb
June
June
July
Apr
Feb
Feb
June
Apr
May
Feb
Feb
Jan
May
Feb
May
June
Feb
Jan
Mar
Jan
July
Feb
Feb
Apr
June
July
May

High.

IH.
i'A

June
Apr

H Apr
4K May
2'A May

16 Feb
97 June

260 June
249 May
580 May
270 Jan

450 June
130 June
5% May
2 June
160 June
490 July
11 ^« May
11

H

June
t'A May

28c May
'/« July

7H Jan
H Apr

70c Feb
4H Feb

11 Jan

TA
37
5

97H
57 '4

1

5H
21
66K
109

35i
14
38
57
9H

146
30
45
3
6

13K
23 >i
50
102

IH
lO'A
45
104
106
4H

•47H
9H
58 J^
75
iS'A
12
OH

34
35
87
i'A

49
TA
2
6 '4
1

16^
i'A

feb
Feb
June
June
July
June
Feb
Jan
July
Jan

,June
Mar
June
June
June
Jan

June
June
July
June
Jan

Jan
Jan
May
May
Feb
Mar
June
June
Feb
May
Jan
June
May
Jan
May
Jan
Jan
May
May
Jan
June
Jan
July
Feb
Mar
Jan
Jan
Jar.

21 June
106 Mar
444 Jan
445 Jan
800 Jan
345 Jan

660 July
310 Feb
9 'A Mar
4H Apr

21c June
IH Jao

18 J^ Jan
13 K June
5 'A Jan

62c June
1 1-16 June
14H Mar
9-16 Apr
3 Feb
6H Mar

15H Mar

Other OH Stocks (.Con.)

Kenova Oil 1

Keystone Con Oil Cor r 10
Knickerb-Wyo Pet pref r 10
Lost City Oil r .1
Merritt Oil Corp r 10
Metropolitan Petroleum 25
Midwest Oil r.. ...1

Preferred r 1

Midwest Refining r 50
N Y-Oklahoma Oil r 1

N Y&TexasOilr 1

Oklahoma Oil com r 1

Oklahoma Prod & Ref 5
Rights r

Omar Oil & Gas com 1
Osage-Hominy Oil r 5
Pennsylvania Gasoline I
T'enn-Kentucky Oil r 5
Sapulpa Refining r 5
Sequoyah Oil & Ref 1

Sinclair Gulf Corp r (t)
United Western Oil r 1

Utah Petroleum (prosp't) 1

Vacuum Gas & O, Ltd 1

Victoria Oil new stk r-.lO
West States Petrol. r 1

Mining Stocks

Acme Cop Hill Mines r. 10
Alaska-Brit Col Metals. rl
Alaska Mines Corp(no par)
Alaska Standard Cop r..l
Ariz Bingh Copper 5
Atlanta Mines r 1

Big Jim 10c
Big Ledge Copper Co 1

Bingham Mines. . 10
Bisbee Cop M & Dev r. . _ 1

Booth r 1

Boston & Montana Dev- .5
Bradshaw Copper M r 1

Butte Cop & Zinc v t C...5
Butte-Detroit Cop&Z 1

Butte-N Y Copper 1

Caledonia Mining I

Calumet & Jerome Cop r I

Canada Copper Ltd 5
Cash Boy 1

Coco River Mining r 1

Consol Arizona Mining r.l
Consolidated Cop Mines.

S

Consol-Homestead r 1

Cresson Con GoldM &M 1

Crystal Copper Co 1

Emma Copper r 1
Ferber Copper, r 1

First National Copper 5
Globe-Dominion Copper. 1

Goldfleld Consolidated. 10
Goldfleld Merger r 1

Great Bend r 1

Green Monster MIn r 1

Hargraves 1

Hecla Mining 26c
Hudson Bay Zinc Mines.

5

Independence Lead r 1

Iron Blossom r lOo
Jerome Verde Cop < 1

Jim Butler r 1

Josevle-Kenuecott Cop..l
Jumbo Extension 1

Jumbo Min of New M r. . 1

Kerr L.ake 6
Kewanus r I

Louisiana Consol 10c
Magma Copper 5
Magmatlo Copper r 10c
Magnate Copper 1

Marsh Mining r 1

Mason Valley 6
Mllford Copper r 1

Mogul Mining r 1

Mohican Copper. r 1

Mother Lode r 1

Nancy Hanks-Montana r 1

National Zinc & Lead r..l
Nevada Rand r lOc
N Y Zlncr 1

Niplssing Mines 5
Ohio Copper new w 1 r..l
Portland Cons Cop r

Ray Hercules r 6
Red Warrior r 1

Rex Consolidated 1

Richmond Copper r 1

Rochester Mines I

Round Mountain r 1

St Nieliolas Zincr 1

Santa Rita Devel r 1

San Toy Mining 1

Seneca Copper (no par)
Silver King of Arizona 1

Silver Pick Cons r 1

Standard Silver-Lead 1

Stewart Mining 1

Success Mining r 1

Superior Cop (prosp't) (+)
Touopah Belmont Devel r 1

Tonopah Extension MIn.l
Tonopah Mining 1

Tri-Bulllon S&D 6
Troy-Arizona Cop Co r..l
United Copper Mining..!
United Eastern 1

United Magma Mines r..l
United Mines of Arizona. 1

U S Tungsten. r 1

United ZIno (no par)
Utah Nat Mines r J

Utioa Mines r ^ 1

Verde Insriiration r 1

West End Oorusolldated . . 6
Wilbcrt Mining 1

Yerrineton Mt Cop 1

BondA

—

Bait & Ohio 5% 1-yr notes
5% 2-year notes

Beth Steel 5% notes. .1919
Cosden & Co 63 r 1926
Erie RR 5% notes r.'.1919
N YClty 4>^3Wl r
Russian Govt 6^s...l919

6'4r ._ 1921
Southern Ry 5% notesl9l9

Friday
Last
Sale
Price

9 'A

9y.

'A

25 Ji

1 9-16
80c
98c
142
11-16

lJ-4

7HC
9H

33o
7H

"~Ia
10H
IK

24^8

40c

5M
10"^c

2>1

8c
58c

"io'
7-16

57c
I'A
2'A
TAc

1 7-16
2 1-16

5-16
514
IH
1

52c
6c

1

Y3^16

12c
1

lA
82C

'A
32c
15^8

45 H
22c
A

16c
6%
I'i

60c
%

27c
1

70c

7-16

1^1

39c

Week's Range
0/ Prices.

Low. High

26c
54c
51c
35c
22c

3-16

11-16
.5-16

37c
IH

"2 7-16

27c

23c
i%
6

250
72 c
6Sc
16c
28c

995^
985/g

~9fi]4

98!.,(

102 J^
89
77!^
98'i

K 9-32
9A 9%
9A 9H
'A m

25 26H
1}4 I

A

77c 80c
95c 99c
133 145
11-16 '4m 2

7c 7Ac
9A 10
A 11-16

310 34c
7y% SA
V2 A
5H 5V,
9% U)'A

1 3-16 l'/»

24 28
A 11-16

38c 40c •

5-16 5-16
TH SV,
1 1

IH lA
11-16 A

% 13-16
28c 35c
bM 5 '4
lOc lie

13-16 13-16
2 2 '4
13 13

'A 'A
7c 8c

68c 60c
1 1

9% 10 "4

7-16 H
I'A IH

55c ^c
1 7-16 IV,
2 5-16 2'A
7Hc 8c

1 5-16 :
7-16

2 2 '4

5A 5 A
5-16 5-16
5 5H

1 1-16 m
1 IH

61c 61c
2'A 3H

7-16 7-16
50C *I53c

5^c 6C
6c 6c
A 1 1-16;

lOc 12c
8M 9H
1 I'A

iiy^c 12c
1 1-16
IH 19-16

82c 830
5-16 '<

31c 33c
IH 1%
iH i%
13c 14c
1 3-16

431^ 47
22c 24c

27-32 15-16
14Mc 16C
6% T4
\'A IV,

58c 62c
'A A

26'^c 27c .

A 1

65c
lie

74c
12c

7-16 7-16
6'4
IH

37c
3A

' %
25c
54c
Sic
35c
18c
3-16
16c

7'A
\V»

40c
•4

A
2fic

58c
.52c

350
25c
4

16c

Sales
fOT

Week.
Shares.

Range since Jan. 1.

Low.

\9A Wi
3-16 9-16
lO^c lie

5-16
36c
I'A
iVi
2H

6 1-16

H
25c

'A
*%
15c
9-16
22c
iH

24c
71c
68e
16c
20c

11-32
38c
IK

4 3-16
*2

6M
A

28c
13-16
iA
15c
%

23c
5K

. 6X
27c
72c
70c
20c
30c

99 99Ya
98 -K 98 '5^

9S'4 9H%
96 'A 98
97H 98 >4

102 103
82 V2 89
71 '4 78
97A 98 "i

2,700
21,160

550
8,700
7,700
11,000
14,500
2,300
7,100
2,000
1,000

20,000
9,700

21,000
12,500
6,400
1,800
9,6.50

3,600
26,400
3,050

II, .500
5,500
200

3,540
6,400

19,200
24,100
4,980
5,700
2,400

19,200
200

17,900
100

1,800
2,600
18,900
1,105
1,900
5,600
300

9,700
27,700
4,500
14.500
4.100
13.700
2.800
2.000
9,200
4,500

71,075
1,000

10,000
100

12,450
6,.500

1,000
9,800
2,000
9,725
1,000

20,000
2,250

22,800
2,100
4,400
5,700

15,600
200

3,500
3,300
1,160
2,225
15,900
12,000
7,700
7,340
6,000

11,900
1 1 ,000
2,500
12,200
5.800
2,550
5,800

20,400
42,100

200
700

12,200
6,350
6,000
400

16,700
2.400
300
345

6,100
3,370
3,900
7,700
9,000
2,000
250

2,750
90

900
6,000
2,800
1.250
800

5.7.';0

3,800
1.100

12.200
36,000
2.200
5.600
6.400

18.900

18,000
13,000
80.000
10,000
3.000

45,000
66,000
85,000
6,000

1

Vi

5A
9

47c
ll'A

'A
55c
86c
115

H
1 3-16

7c

8'A
A

30c
7H
%s

5 '4

8!^
*1%
24
420
270

'A

7M
'A

May
Apr
June
May
Jan
May
Jan
Jan
May
June
Jan
May
May
July
May
Jan
June
July
May
June
July
June
May
May
June
May

13-16 June
Vi Jan
>A May
3-16 Jan
5A July
9Ho Jan

11-16 May
2 June
9A
'A

7c
580

Apr
July
May
Apr

'A May
7% Feb
H
iA

•48o
I'A
lA
6c
1^1
I'A
3
'A
i%

66c

Apr
Jan
Jan
Apr
Feb
Jan
Apr
Jan
Feb
June
June
Mar

5i May
60c May.
2A Apr

5-16 May
480 May
4HcMay
4Mc May
A July

10c July
Feb
July
.\pr

Apr

7c
1

10 Kc
93c
1 Vi June

69c Mar
A May

31c June
V) June

4 7-16 Apr
12V^c May
80c Feb
40
190
75c
9o
6

90c
28c

Jan
Mar
Apr
Jan
Feb
Apr
Jan

66c June
26c May

June
May
June
Apr
July
Feb

33e June
Z% May

Apr
June
June
Apr
July
June

3-16 May
IlHcMay
8'4 May

May

80c
45c
9c
Vi

G'A
'A

25c
53c
50c
3.5c

16c

High.

'A Jan
9% July
9A June
lA June

31

K

Mar
iA Jan

880 June
1.10 May
146 May
IH Mar
3 Feb

16C Jan
14H Jan

11-16 June
750 Jan
IQA Marm Jao
5 'A July

12 >i Mar
2 A Jan

40)i Apr
IK Jan

630 Jan
11-16 Jan
im Apr
1 3-16 Apr

10c

32c
1

4
2
5 '4

'A> May
20c June

'A July
3fi May
15c July

Mar
Feb
Apr
June
May
May
May
Feb

Vs
•18c
4K

650
22c
69c
620
16c
20c

Apr
Feb
Feb
Apr
June
Apr
Apr
July
July

98=4 June
9S'4 .lune
97 5i May
96 May
97 June

101 June
79H May
69 June
97 K June

H
IVs July
H Mar
IH Apr

52o Apr
6A Jao

20c Jan
lA Jan
aM Jan

13H June
lA Feb

12c Jan
8O0 Jan
I'A June

14 >| June
•2 Jan
2A Mar

70c, Apr
2H Jan
3 June
16c Mar
1%> May

2 11-16 Mar
7A June
A Mar

7A Jan
lA June
2A Jan

63c Junem Jan
A Jan

•77o Jan
lOo Feb
lie May
2H Jan

26c Mair
9 'A July
I'A June

12o Apr
1% Jan
3 Mar

88c May
A Apr

49c Mar
lA July
5 Feb

25c Feb
IH June

69 Ml Mar
360 Jan
1 June

23c Apr
HA June
1 Ji June

88c Mar
lA Mar

46c Jan '

IK Apr
76c June
12c June

'A Apr
8A Jan
1% June
IVa Apr
5 Jan

1 9-16 Feb
56c Jan

I A May
72c May
47c Jan

'A Jan
A Jan

20c May
16 Jan
13-16 Jan
26c Jan
A Jan

17-32 Mar
60c Jan
1 A June
4A Jan
iH Feb
7 Mar
A Jan

fi2c Mar
15-16 May

5A Jan
17c Apr

1 'A Jan
26c Jan
6 Mar
6A July

30c June
78c May
84c Apr
24c June
60c Mar

99^ July
98?^ July
9H'A Feb

109 Jan
98 '/8 Mar
103 Ji June
98'4 Jan
94H Jan
99 Feb

* Odd lots, t No par value, i Listed as a prospect. I Listed on the Stock Ex-'

change this week, where additional transactions will be found. New stock, r Un
listed. M Ex-cash and stock dividends, w When issued, i Ex-dividend. !/ Ex-

rights. 2 Ex-stock dividend.
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CURRENT NOTICE.

—To meet the Increasing demand for all sorts of financial service in

Europe on tlie part of the Americans serving overseas or otherwise associated

witli our war activities, Uonbright & Co., Inc., of tlii.s city, have arranged

to place at tlie dispo.sal of such Americans a fiscal investment .service in

Europe during the course of the war. In a bool<lct just issued by the firm

under th(! title "Ordered Overseas" this service is described and the condi-

tions outlined under which it will be rendered. Lord Fairfax, in charge of

the London house of William P. Ronbright & Co., and Henri Fisher, head

of the Paris house, both officers of the New York firm, as the result of

conditions brought about by the war, have already had occasion to deal

with appeals for facilities of this liind from a large number of Americans
abroad. The firm has been further familiarized with the needs of the

situation by the fact that the former Ambas.sador to France, Myron T.

Herrick, is Chairman of its board of directors. The financial service of the

entire Bonbrlght organization, including the London and Paris houses, will

be given to men in the army or navy or civil service of the country without
charge, except for the customary commissions for buying and selling

securities, the cost of arranging for the transmission of funds and for their

exchange into foreign currency, and for the actual time and expense involved

in special instances. The service will include the collection of income upon
securities placed in the hands of the firm for safekeeping and its dispo.sal

at the direction of the owners; collection of intere.st under the income tax

requirements: filing of returns for income and other taxes; presentation for

payment of bonds which mature or are called under sinking fund provisions,

special stockholders rights, &c. Investors enlisting in the army, or navy of

the United States will be kept posted on their investments. The conversion

of their American funds into foreign currency, and the forwarding of funds,

&c. to the changing addresses necessitated by the movement of the troops

will be looked after.

—With the purpose of encoiu-aging summer vacations in California, the

Southern Pacific Company has just issued for general distribution a book-
let in condensed form descriptions of California resorts. The booklet is

a revelation to the average Californian for it shows him the wonderful
variety of scenery and climate available within from an hour's to a night's

run of San Francisco or Los Angeles. AU information as to names, local-

ities, rates, facilities for sports and amusements, &c., can be readUy found
in the new publication.

—The formation is announced of a co-partnership under the name of

Marcuse & Co. for the transaction of a general brokerage business in stocks,

bonds, grains, provisions and cotton. The firm has offices in the Corn
Exchange Bank Building, Chicago, and holds membership in the New York
and Chicago Stock Exchanges. The general partners are Ben Marcuse and
Lew H. Morris. Frank A. Hecht and Jos. M. Finn are special partners.

—Messrs. Redmond & Co., 33 Pine St., are advertising on another page
in to-day's issue an attractive list of July investments. Including railroad

bonds, municipal bonds and foreign Government bonds. They call

attention to the extent to which the severe decline in bond prices has already
discounted changed conditions and the high yield which can now be obtained
in well secured active railroad bonds.

—The firm of Nuttall. Goddard & Hunter, members of the Pittsburgh
and Chicago Stock Exchanges, was dissolved on July 1 by mutual consent.
The business is continued as heretofore at the same locations, 307 Fourth
Ave., Pittsbiu-gh, and Stock Exchange Bldg., Philadelphia, by Stanhope
S. Goddard, Henry Phipps Hunter and Harry R. Sims, under the firm name
of Goddard, Hunter & Co.

—E. Kenneth Hebden, who has been associated with Hartshorne &
Picabia, members of the New York Stock Exchange, since the formation
of the firm has been admitted to partnership. Mr. Hebden is a son of

R. Y. Hebden, New York agent of the Bank of Montreal.

—In their advertisement published in to-day's "Chronicle," the National
City Co. of this city draws an interesting comparison of January and July
bond prices and yields. The company will supply descriptive circulars of
any of the Issues listed in the advertisement on request.

—Wm. Morris Imbrie & Co., 61 Broadway, this city, and 208 So. La
Salle St., Chicago, are offering, by advertisement on another page, .$2,-

000,000 Cm'tiss Aeroplane & Motor Corporation first and convertible 6%
serial gold notes. See the advertisement for details.

—The firm of John Nickerson Jr., 61 Broadway, this city, offer for in-

vestment in their weekly advertisement to-day, a first mortgage 6% bond
and a 7% preferred stock. See the advertisement for further information.

New York City Banks and Trust Companies

New York City Realty and Surety Companies

Bankc-A^.y
America*. _

Amer Excb.
Atlantic ..

Battery Paris
Bowery*
Bronx Boro*
Bronx Nat
BryantPar^*
Butch A Dr
Chase .

Chut A Phen
Cbel8ea Ex*
Chemical
Cltl»en»
City
coal A iron
Colonial* -.

Columbia*
Commerce..
Corn Bxcb*.
CoBmopol'D*
Bust River
FMeilty •.

Fifth Ave*
Iflftb

First
Gftrfleltl ..
Oernj-Araor»
Oerman Ex"
GermaulK *

0»th(jm . .

Greenwich '

.

Hanover
Harrlman
Imp & Trao
IrvInK ..

Lloerty .

CtDculn .

Bid Ask
.540 555
235 240
175 182
150 165
400
150 200'

160 175
145 160
90 100

355 365
235 240
100 120
385 395
200 210
445 455
210 220
450
315
169 171
315 320
85 95
60 70

1.50

4200 4700
200 225
990 1015
180 186
140 150
390 400
200 225
220
320 340
690 700
240
500 515
217 225
965 1000
300 320

Banks
Manhattan *

Mark A Fult
Mech A Met
Merchants .

Metropolis*.
MetropoI'D *

Mutual* - .

New Neth*
New YorkCo
New York
Pacinc*._
Park
People's *-

Prod Exch»
Puljllc *..

Seaboard .

Second
Sherman .

^tate •

23d Ward*
Union Exct,
Unit atatef
Waflh H'ts*
Weetch Av
vVesi Side*
Yorkvllle*
BrooKlt/n

Coney IsI'd"

First
Flatbuab .

Greenpoint
Klllalde *

Homestead *

Mechanics*
Monlauk*
NsHsau
Natlon'irii;
North Side*
People's

.

Bid Ask Truat Go's. Bid Ask
330 340 Netc York

255 Bankers Tr. 440 450
297 305 B'way Trust 160 165
245 CentralTrust 775 785
275 300 Columbia ( . 280 290
180 190 Commercial

.

100
S75 Emijlre 290 300
210 22.5 Equitable Tr 362 368
350 450 Farm L A Tr 445 460
400 Fidelity 208 215
270 Fulton 260 275
440 455 Guaranty Tr 355 365
200 220 Hudson 135 142
!88 !«> LawTlt&Tr tllO
230 240 Lincoln Tr_. 103
455 Metropolitan 380 395
395 416 Mufl (West-
120 130 cheater) _

.

125
100 110 N Y Life Ins
115 130 * Trust-- 925 950
150 160 N Y Trust.. 598 fiOS
500 TltleOuATr 345 355
276 Transatlan'c 1.55

190 ... Union Trust 390" 410
200 USMtgATr 425 440
590 610 Unltedatates 995 1015

Westchester 130 140
125 135
2.55 270
140 155 Brnotlvn
155 165 Broofelyn Tr 590 610
no 120 Franklin .. 245 255

115 Hamilton.. 265 275
125 130 KluKs Co.., 660
90 105 Manufacfrs 150
200 210 People's 285 295
265 275 Queens Co.. 75 85
176 2on
130 140

* Banks marked with a {*) are State banks,

change this week, t New stock, y Ex-rights.

- Sale at auction or at Stock Ex-
X Ex-lOOTo stock dividend.

But Aik
Alliance R ty 70 77
.-»mer Surety 123 128
bond A M Q 240 250
Casualty Co
City Invest b 13 16 I

Prelerr-i 58 65

Bid Atk
Lawyers MtK 125 1.35

Mtge Bond. 95 100
Nat Surety. 215 220
N Y Title A
Mtge 85 90

Realty Assoc
(Brooklyn)

n B Casualty

,

uaritieOAr
Wes A Bronx!
Title AM O

Bit

85
200

165

Aa

93

8S

176

Quotations for Sundry Securitieb
All bond price* are "and Intereit" except wbere marked "f

I

..100

.-100

..100

Standard Oil Stocks PerShare
far Bid. ' Ask

Anglo-American Oil new. £1
Atlantic Refining 100
Borne-Scrymser Co 100,
Buckeye Pipe Line Co 50|
Chesebroug'i Mfg new 100
Colonial (Jil lOU
Continental Oil. 100
Crescent Pipe Line Co 50
Cumberland Pipe Line
Euieka Pipe Line Co..
Galena-SlKnal OH com.

Preferred 100
IllliioU Pipe Line 100
Indiana Pipe Line Co 50
International Petroleum. £1
National Transit Co... 12.50
New York Transit Co... 100
Northern Pipe Line Co.. 100
Ohio OH Co 25
Penn-Mex Fuel Co 25
Pierce Oil Corporation 25
Prairie OH & Gas lOO'
Prairie Pipe Line 100
Solar Refining. .100
Southern Pipe Line Co.. 100
South Penn OH 100
Southwest Pa Pipe Lines. 100
Standard OH (California) 100
Standard Oil (Indiana) . . 100
Standard OH (Kansas)... 100
Standard Oil (Kentucky) 100
Standard OH (Nebraska) 100
Standard OH of New Jer.lOO
Standard Oil of New Y'k 100
Standard Oil (Ohio) 100
Swan& Flrch 100
Union Tank Line Co 100
Vacuum OU 100
Washington OH ..10

Bonds. Per
Pierce Oil Corp conv 6s. 1924
Ordnance Stocks

—

Per S
Aetna Explosives pref 100
American A British Mfg. 100

Preferred 100
Atlas Powder common 100

Preferred 100
Babcock A Wilcox 100
Bliss (E W) Co common. 50

Preferred 50
Canada Fdys & Forginga.lOO
Canadian Explosives com 100

Preferred 100
Carbon Steel common 100

l8t preferred 100
2d preferred .100

Colt's Patent Fire Arms
Mfg 100

duPont (E I) de Nemours
& Co common 100
Debenture stock. 100

Eastern Steel 100
Empire Steel & Iron com. 100

Preferred 100
Hercules Powder com 100

Preferred 100
Hopkins & Allen Arms.. 100

Preferred 100
MlUlken Bros preferred.. 100
Nlles-Bement-Pond com. 100

Preferred 100
Penn Seaboard Steel (no par)
Phelps Dodge & Co 100
Scovill Manufacturing 100
Thomas Iron 50
Winchester Repeat Arms. 100
Woodward Iron 100

Public Utilities
Amer Gas & Elee com 50

•19
900
410
*99
390
50

490
•38
155
210
147
139
210
*96
•13
•14
185
97

•337
•47
•12
495
268
330
193
285
110
258
740
475
345
500
585
278
430
100
92

355
•30

Cent.
82

hare.
26
5

20
154
100
120
1500
•75

400
'

104
101
94
65

107

257
99I2:

121
S3
86

248
116

41<>

30
"

50
155
104
48

300
635
20

1000
60

Preferred 50
Amer Lt & Trae com 100

Preferred 100
Amer Power & Lt com 100

Preferred 100
Amer Public Utilities comlOO

Preferred lOOJ
Cities Service Co com 100

Preferred 100|
Com'w'ltU Pow RyAL.lOO:

Preferred lOOl
Elec Bond & Share pref..lOO'
El Paso Elec Co com 100
Federal Light & Traction. lOOJ

Preferred lOO!
Galv-Hous Elec Co pref. 100,
Great West Pow 5s 1946.J&Ji
Mississippi Rlv Pow com.lOOi

Preferred 100
First -Mtge 5s 1951 ...J&J

North'n States Pow com. 100
Preferred 100

North Texas Elec Co pref 100
Pacific Gas & Elec com. . lOOi

1st preferred 100
Puget Sd TrL&Pcom.lOO

Preferred 100
Republic Ry & Light 100

Preferred 100
South Calif Edison com. .100

Preferred 1 00
Southwest Pow & L pref-lOOl
Standard Gas & El (Del) . 50|

Preferred 501
Tennessee Ry L & P com lOOi

Preferred 100
United Gas & Elec Corp.lOO;

1st preferred 100]
2d preferred 100

United Lt& Rys com 100
1st preferred 100

Western Power common. 100
Preferred ..100

•113
•40
317
110
65
88
27
64

275
85
49
76

d99l2
104
11

43

"82""

11
32
69
88
95
78
55
88I2

20
269
32
67
86
103
d97>
*gu

*34
534

3OI2

7
55
6

38
69
141

54

I912
920
440
102
410
70

510
40
165
215
150
142
215
99
I3I2

16
190
100
340
53
I2I2

505
272
340
197
290
115
262
750
500
355
520
590
282
440
115
94

365
34

84

29
10
30
159
101
130
525
83
140

104
97
69

109

259
101
126
55
88

251
119

6I2

40
55
160
1081;

53
307
640
40
1100
68

116
51

320
113
67
90
31
67

278
8512
51
77

101
108
13
47
72I2

84
12
34
70
92
97
83
56
90
24
72
34
69
88
105
100
1034

36
6I2

32
10
65
9

42
72
16
56

RR. Equipments—PerCt, Basis
Bid. Ask.

Baltimore & Ohio 4H8 4. 75' 4.70
Buff Roch A Plllsourgh 4J^S 5,05: 4.75
Equipment 4s 5.05* 4.75

Canadian Pacific 4Hs 5.35' 5.00
Caro CHnchfleld A Ohio 58.. 5.75| 5.00
Central of Georgia 5s 5.40 5.00
Equipment 4Hs 5.40[ 5.00

Chicago A .^Iton 48 5.60 5.10
Chicago A Eastern III 5H8.. 6.50 5.50
Equipment i'As 6.50| 5.50

Chic Ind A Loulsv4!^s 5. 15, 4.90
Chic .St Louis A N O 58 5.00 4.75
Chicago A N W 4)^8 4.80 4.65
ChlcagoR 1 APac4H8 5.80; 5.20
Colorado A Southern 58 5..50| 5.00
Erie 53 5.401 5.00
Equipment 4^8 5.40] 5.00
Equipment 4s 5.40 5.00

Hocking Valley 48 5.20, 4.85
Equipment 58 5.20 4.85

IlUnols Central 5s 4 .85: 4 .70
Equipment 4Hs 4.85, 4.70

Kanawha A Michigan 4)^8.. 5.50 5.00
Louisville A Nashville 58 4.90 4.65
Michigan Central 5s 5 . 10 4 .80
Minn St P A SSM 4Hs 4.95 4.80
Missouri Kansas A Texas 58. 6.10 5.30
Missouri Pacific 5s 5.90 5.00
Mobile A Ohio 5s 5.40 5.00
Equipment iMs 5.40 5.00

New York Central Lines 58.. 5.10 4.75
Equipment 4Hs 5.10 4.75

N Y Ontario A West 4HS-.. 5.20 4.90
Norfolk A Western 4^8 4.80, 4.50
Equipment 4s 4.8014.50

Pennsylvania RR 4^3 4.85 4.50
Equipment 4s 4.85 4.50

St Louis Iron Mt A Sou 58.. 5.75 5.00
St Louis A San Francisco 5s. 6.00| 5.00
Seaboard Air Line 53 5.35; 5.00
Equipment 4Hs 5.35 5.00

Southern Pacific Co 4Hs.-. 5.00 4.75
Southern Railway 4J^s 5.05 4.75
Toledo A Ohio Central 4s... 5.25 4.90

Tobacco Stocks

—

Per Share.
Par\ Bid.
lOOi 108American Cigar common

Preferred lOOj
Amer Machine A Fdry-.100|
Brltish-Amer Tobac ord.

Ordinary, bearer
Conley Foil
Johnson Tin Foil A -Met.
MacAndrews A Forbes..

Preferred
Reynolds (R J) Tobacco. 100

Preferred 100
Young (J S) Co 100

Preferred 100

95
80

.£1] *17
_£1 'IS
100 255
lOOi 100
lOOl 205
lOOi 98

515
109
160
105

Short-Term Notes

—

Per
Amer Cot OH 5s 1917.MAN
AmerTel&Tel4V$s 1918.
Balto A Ohio 5s 1 918

53 1919
Beth SteelVs igigllFAAlS
Canadian Pac 6s 1924_MAS 2
Chic A West Ind 5s '17.MAS
Erie RR 53 1919 A-O
General Rubber 53 1918.JAD
Hocking Valley 5s 1917.M-N
Int Harv 5s Feb 15 '18.F-A
K C Rys 5!^s 1918 J&J
K C Term Ry 4Ks '18.M&N
4Hs 1921 JAJ

Laclede Gas L 5s 1919. .F&A
Mich Cent 5s 1918
MorganAWright 5s Dec 1 "18

N Y Central 4)^8_Mav 1918
N Y N H A H 5s. Apr 15 1918
Penn Co 4!4s 1921. -JAD 15
Pub Ser Corp N J 5s '19.MAS
Rem Arms U.M.C.5s'19FAA
Southern Ry 5s 1919. -M-S 2
United Fruit 5s 1918-. -M-N
Utah Sec Corp 6s '22.M-S I-'^

Winches Rep.\rms5s'18.MAS
New York City Notes

—

esSeptl 1917
Canadian Govt Notes

—

53 jVug 1 1917 FAA
Industrial

and Miscellaneous
American Brass 100
American Chicle com 100

Preferred 100
Am Graphophone com lOOi

Preferred 100,
American Hardware 100
Amer Typefounders com. 100

Preferred lOOj
Borden's Cond Milk com. 100!

Preferred 100
Celluloid Company lOOj
Havana Tobacco Co lOO'

Preferred lOOl

1st g 5s June 1 1922.. J-Dl
Intercontinen Rubh com.lOol
Internal Banking Co lOOl

International Salt 1 00|
1st gold 53 1951 .\-OI

International Silver pref.lOOi
Lehigh Valley Coal Sales. 501

Otis Elevator common 100
Preferred .100,

Remington Typewriter— j

Common 100
1st preferred 100
2d preferred 100

Roval Baking Pow com. .100
Preferred.. ..100

Ask
112
100
90
18
19

300
130
1215
!l03
550
113
170
110

Ceru.
100 IOOI4

99581 9978
99I' 99^8
9Si'| 98^4
98I41 98%
iohs louj
99
98
98%
100
99-8

99

lOOis
98I4

9918
IOOI4
IOOI4
99I'>

* Per share. 6 Basis, d Purchaser also pays accrued dividend.

/ Flat Price, n Nominal x Bx-Jlvidend Ex-rights.

9812 1 99
9712 99
9812 99'4
99I4 ogio

100 lOOU
99I4 9912
9534 9614

9834 99U
9812 99
S2 84
98 98I4

9934 IOOI4
9012 92
9738 9975

lOO's IOOI4

9934 IOOI4

328 331
57 60
68 70
83 86
100 103
135 _

39 4()

86 89
IOOI2 102
102 IO3I2

175 185
1 2
3 6

.ns, 53
1112 12

160 _
54 57
76 7812
100 102
•75 SO
55 59
84 86

13 14
68 70
43 45
147 152
100 102

New s tock.
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RAILROAD GROSS EARNINGS.
The following table shows the gross earnings of variousSTEAM railroad from which regular weekly or monthly returns

oan be obtained. The first two columns of figures give the gross earnings for the latest week or month, aud the last two
columns the earnings for the period from July 1 to and including the latest week or mouth. We add a supplementary
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other
period. The returns of the electric railways are brought together separately on a subsequent page.

BOADS.

Ala N O & Tex Pac-
Ala & Vicksburg-
VicUs Shrev & P.

Ann Arbor
Atch Topeka & S Fe
Atlanta Birm & Atl
Atlanta & West Fc-
Atlantic Coast Line

Chariest & W Car
Lou Hend & St L

a Baltimore & Ohio.
B& OChTer RR

Bangor & Aroostook
Bessemer & L Erie-
Birmingham South-
Boston & Maine
Buff Rofh& Pittsb,
Buffalo* Susq RR.
Canadian Nor Syst_
Canadian Pacific -.
Caro Clinchf& Ohio
Central of Georgia .

Cent of New Jersey
Cent New Ent^land.
Central Vermont..
Ches & Ohio Lines.
Chicago & Alton
Chic Burl & Quincy
6 Chicago & East 111

c Chic Great West.
Chic Ind & Lonisv.
Chicago June RR_.
Chic Milw& St P..
dChlc & North West
Chic Peoria & St L.
Chic Rock Isl & Pac

Chic R I & Gulf.
d Chic St P M & Om
Chic Terre H & S E
Cin Ham & Dayton
Colorado Midland

.

e Colorado & South-
Cornwall
Cornwall & Lebanon
Cuba Railroad
Delaware & Hudson
Del Lack & West..
Denv & Rio Grinde
Denver & Salt Lake
Detroit & Mackinac
Detroit Tol & Iront
Det & Tol Shore L.
Dul & Iron Range.

.

Dul Missabe & Nor
Dul Sou Shore & Atl
Duluth Winn & Pac
Elgin Joliet & East.
El Paso & So West.
Erie
Florida East Coast .

Fonda Johns & Glov
Georgia Railroad .

.

Grand Trunk Pac.
Grand Trunk Syst
Grand Trunk Ry
Grand Trk West.
Det Gr H & Milw

Great Norfh System
Gulf Mobile &' Nor-
Gulf & Ship Island

-

Hocking Valley
Illinois Central
Internat & Grt Nor
Kansas Citv South-
Lehigh & Hud Riv.
Lehigh & New Eng.
Lehigh Valley
Los Angeles & S L.
Louisiana <fe Arkan.
Louisiana Ry & Nav
/Louisville & Nashv
Maine Central
Maryland & Penn..
Midland Valley
Mineral Range
Minneap & St Louis
Minn St P & S S M.
Mississippi Central.
n Mo Kan & Texas.
h Missouri Pacific.
; New York Central

Boston & Albany
n Lake Erie & W.
Michigan Central
Cleve C C & St L
Cincinnati North

.

Pitts & Lake Erie
Tol & Ohio Cent.
Kanawha & Mich
Tot all lines above

Latest Oross Earntngs

.

Week or
Month

May
May
3d wk June
May
3d wk June
April
May
May
May
May
May
April
May
May
May
4rh wkJune
May
4th wkJune
4th wkJune
April
May
May
May
April
4'.h wkJune
May ..
April
April
3d wk June
4th wkJune
May
May
May
May
April
May
May
May
May
May
4th wkJune
May
May
April
April
May
4th wkJ\ine
2d wk June
3d wk June
April
April
May
May
3d wk June
April
May
May
May
May
May
May
1st wkJune
3d wk June
1st wkJune
1st wk June
1st wkJune
June
May
April
May
May
May
May
May
May
May
May
May
May
3d wk June
May
May
April
3(1 wk June
4th wkJune
3d wk June
May
4 th wkJune
April
May
May
Maiy-
May
May
May
Ma,y
May
May
May

Current Previous
Year Year

S
162.583
155.055
61,418

13825290
66,011
130,725

3,576,813
190,450
188,011

11473255
180,597
451,811

1,075,513
99,796

5,096,819
514,718
152,762

1,311,700
3,975,000
359,064

1,171,474
3,2,50,883
514.696
375,583

1.575.672
'1,727,019
|9,754,992
11,659,651

372,740
208.76
280,786

9,917,911
9,475,477

t 181,761
6,701,269

I 317.665
1,789,039
312,251

1,006,934
108, .524
474.2S6
27,937
46,316

520,584
2,294,259
5,0.52,622
620 200
48,730
24,071

210,344
152,607
8.'-(6,230

1.256,804
81,753

220,789
1,409,242
1,182,239
7,201,262
882.945
90,136

287,775
111,048

1,441,424
1,040,7.59
215,989
76,399

8,398.002
166,081
1,55.331
957,945

7,379,427
1,143,216
1.114.621
208.073
333,979

4,945.727
1,182,054

124, .501

173,236
1,418,560
1,240.012

46,2.59
231,378
22,555

228,089
691,058
52,752

948.783
6,160,758
18410402
2,027,423
687,223

4.522.335
4.466.319
181,913

2,177.993
613,798
320.271

33407675

$
151 .823
136.474
57,426

11967919
56,163
119,334

2,990.986
141,078
142,418

10201713
165,770
380,382

1,145,220
92,912

4.775.109
346.612
118,569

1,122,800
3.409,000
279.586
978,564

2,825.361
451,827
387,174

1.4.54.969
1,369,246
8,060,057
1.1.53.161
3 39,794
198,0.36
236,719

9,110,463
8,068,707
152,994

5,761,977
262,962

1,578.669
181,469,
923,321
110,994!
382.4-^2
27,852
40,608
777,660

2.184,844
4,463,151
622,900
44,772
22,813
180,370
141.012
922.228

1,741,038
83,6881
172,377

1,276,882
1,032,731
6,450,128
718,507
91,164

247,343
82,798

1,1.52,440
829,831
201,395
75,825

7.133.078
190.224
173.641
7.50,599

5,985.472
834,715
940,772
189,334
191,603

4,318,612
1,025,543
137,296
165,683

1.176,730
1,043,125

40,7121
169.419
23,858i
189.948
655,184
67,557

,S.59.290

5.391.144

July 1 to Latest Date.

Current
Year.

298 002
1,845.691
616,126

3 ,8.39, .535
3,827.1.34

155,9.54
2,070,424
485.718
327,940

30466 524

1,791,263
1,S56..572
2,805,373
142370093
3.661,233
1,305,-576

37,029.392
1,940,401
1,774,255
111238079
1.743,090
3.623.006
9,940,366
936,947

,52,009,368
13,599.570
1..528,432

41,244,700
147.523762
2,927,478

13, .563,657
32,266,739
5,027.013
3,591,328
51.134.119
17,518.675
96,721,589
15.257.265
16,112,510
S, 706,047
2.625.199
102237740
95,817,084
1,800,592

68.571.3.50
3,440,522,
19.827,298
2,943.977
9,736,458
1,513,179

17,5.54.515
269,831
489,494

5,082,618
22,286,223
49,136,335
27,495,23Q
1.886,837
1,245,795
2,041,608
1,4.59,632
5 ^R0.Q92

11,769,735
3,926,8,52
1,690„581

13,283,840
13,000,973
68,466.084
8,248,907
941,518

3,372,375
4,997,183

61,476,030
46,588,798
8.514,422
3,043,371

87,166.48''
1,844,245
1,638,7.36
8,322,420

73.419,267
10,846,621
11,3.50.325
2.0.39.253
2,948,200

46,041,288
11,029,714
» 1,.36 5, 0.36

2.073.898
67,609,253
12,415,439

471,097
2,024,384
1,145,478

10,914,599
32,450,103

703,612
40.262.488
62„507,891
186037 176
20.096,529
7,228,996

45,111,724
44,608.163
1,896,576

22,102.267
6,116,746
3.007,259

336205 510

Previous
Year.

1,578,099
1,534,344
2,607,532
121827992
2,974.733
1,146„508

31,663,578
1,727,214
1,478,663
101323263
1,621,847
3,132.6.59
9,643,799
903,375

47,-383,216
12.070.030
1.544,374

.33,425,000
128932275
2. .521 .783

11,608,070
31.-3-34,903
4,406.653
3,533,848
4S 230 012
14,8,53,908
85,478,862
13,796.9,54
14,755,788
7,«<14,734
2,264,867

96,482,736
85,773.646
1,609,447

60,227,.579
2,914,383
18,302,689
2,325,725
9.618,390
1.395.477

15,707.311
196,-539
422,883

5,530„581
21,437.094
44,921,806
24,818,148
1,803,308
1,136,894
1,814,017
1,444,961
5.450,341
9,480.089
3,388,387
1,421,1.30

12,170,819
9,645.636

66.397.634
6,649.375
871,229

2,903,898
5,472.717

52,991,318
39,168,0.36
8,266,903
3.0.56.281

SI .''33.002

1,865,528
1.637.578
6,625,572

63,171,828
8,728,286
9,672.485
1,916.603
3,031,317

43.153,825
10,162,211
1.-5-58.220

2,016,219
58.802,023
10,895,488

438,717
1,537,408
1 ,048,933

10,721,512
33 ,,591 ,426

745,884
32.485. .506

.53.3,53.548
172534 095
18.059.606
6.335.871

37.987,8,32
39,632,490
1,6.54,835

20.725,7.54
4,896,668
3.313.757
305140 915

fiO.ADS

Nashv Chatt & St L
Nevada-Cal-Oreson
New Orl Great Nor
N y Chic & St Louis
N Y N H & Hartf _

.

N Y Ont & Western
N YSusq & West.-
Norfolk Southern..
Norfolk & Western.
Northern Pacific
Northwest'n Pacific
Pacific Coast Co
p Pennsylvania RR.

Bait Ches & Atl..
Cumberland Vail.
Long Island
Mary'd Del & Va
N Y Phila & Norf
Phil Bait & WashW Jersey & Seash

Pennsylvania Co
Grand Rap & Ind
ZPitts C C & St L

Total lines

—

East Pitts & Erie
West Pitts & Erie
All East & West.

Pere Marquette
Reading Co

—

Phila & Reading.
Coal c& Iron Co_ .

Total both cos
Rich Fred & Potom
Rio Grande South..
Rutland
St Jos & Grand Isl.
St L Brownsv & M.
St L Iron Mt & So.
St Louis—San Fran
St Louis Soiitliwe.st.
Seaboard Air Line. .

Southern Pacific
k Southern Ry Syst.

Ala Great South.
Cine N O & Tex P
New Orl & N E..
Mobile & Ohio..
Georgia So & Fla.

Spok Port & Seattle
Tenn Ala & Georgia
Tennessee Central.
Term RR Assn.St L

St LM B Term..
Texas & Pacific
Toledo Ppor & West
Toledo St L & West
Trin & Brazos Vail.
Union Pacific Syst.
Virginian
Wabash
Western Maryland.
Western P.acific
Western Rv of Ala.
Wheel & Lake Erie.
Yazoo & Miss Vail.

Latest Gross Earnings.

Week or
Month

May
3d wk June
May
May 1,449.538
Mav 7,-338,618
May 756,263
May 362,759
May 436,576
May 5,.522,.881
May 7.772.123
April 347.311
April 335.919
May 2222296S
May 90,344
May 415,104
xMay 1,359,295
May 83,822
May 443,894
May 2,596,843
May 631,.548
May 7,035,0-59
May 519,361
May 6,302,110

May 28206483
May 14030228
May 42236711

2,086,308May

Mav
Mny
May
April
3d wl{ June
April
May
May
April
May
4th wk-Iune
May ...
May
4th wkJune
May
May
May
4th wkJune
4th wkJiine
April
3d wk June
May
May
May
4th wkJune
May
3d wk June
May
May
May
May
4th wkJune
April
April
May
May

Current
Year.

1,272,286
7.898

149,184

Various ftscal Years

Buffalo & Susquehanna RR
Delaware & Hudson
Erie .

New York Oenti^al.j
Boston & Albany
Lake Erie & Western.n
Michigan Central
Oleve Cine Chic & St Louis..
Cincinnati Northern
Pittsburgh & Lake Erie
Toledo & Ohio Central '..

Kanawha & Michigan
Total all lines.

New York Chicago & St Louis.
N Y Susquehanna & Western..
p Pennsylvania Railroad

Baltimore Chesap & Atlantic
Cumberland Valley
Long Island
Mary'd Delaware & Virginia.
N Y Philadelphia & Norfolk.
Phila Baltimore & Washing'n
West Jersey & Seashore

Pennsylvania Company
Grand Rapids & Indiana
1 Pittsb Cin Chic & St Louis
Total Unes—East Pitts & Erie—West Pitts & Erie—All lines E & AV..

Rutland

5,887.225
4.175.60S>
10062S33
405.354
13.244

3,59,008
238,908
299,6.52

3.395.-536
4.766.723
369.000

2,506,326
16410014
2,857,3.56

,579.977
1,105.657
401.421
3.59.247
63.111

504,174
3.078

163,826
309.5.58
274,297
523,267
109,122
145,611
80,098

11432795
1.044.943
3,515,967

-369.429
801.251
125,868
918,274

1,435.762

Previous
Year.

S
1.107,351

8,491
171,975

1.318,337
6,8'lo,229
722,212
318,4.39
382,268

5,293,540
6,533,155
327,855
581,.500

19792494
88,511

293,209
1,313,144

72,926
457,092

2,202,772
614,649

7,015,746
481,471

5,353,678

July 1 to Latest Datt

Current
Year.

Previoit$
Year

13,092,522
396,760

1,513.067
14.564,813
75.688,7-52
7,949,275
3,443,251
4,757,985

55.516,513
77,519,343
3,838,395
5.177,989
219008637
1,128,808
3,758,607
13,839,186

879,827
4,661,257

25,2,58,961
7,317,507

68,730,649
5,656,385

62,741,756

279612,524 254648403
1389041861 125895257
418516709 380543660

11,667,587
351,479

1.688,469
13,192,044
69,231,325
8,216,234
3,986,529
4,175,712
52,316.699
69,274,653
3.479,115
6.061,676
200729162
1,017,991
3,203,965
12,799,651

814,362
4,258,165

21.537.726
6.857.443

64.442,944
5.151,253

54,699,572

25188798
13008296
38197094 ..„, .

1,820,082 21,377,123 19,428,691

4.919.975
2,747, ISL

667.1,56
346,044
10.153

378,390
170,473
217.383
753,904
370,670
291.000

2,085,324
12880344
2, 385. .547
551.228

1,028,091
332.384
318.862
,59.799

381.247
2,269

154.128
311.906
186,810
443,193
98,-595

138,844
61,005

8,734,026
679,576

3.071,696
313,346
686,792
109,066
942.685

1,144.674

Period.

Jan
.Tan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

to May
CO April
to May
to May
to May
to May
to May
to May
to May
to May
to May
to May
to May
to May
to May
to May
to May
to May
to May
to May
to May
to May
to May
to May
to May
to May
to May
to May
to May
to April

-58,162.304
,41.891.393
1000.53697
3,332,234

.597.460
3.398,265
2,182,797
4.379,440

33,681.106
51,620,802
15.S60.94S
25,912.745
165821221
105311528
5.698.515
11.319,710
3.987.794
12.810.775
2.798.642
4.801,274

118,0.54
1,614,281
2,947,539
2,613,089

22,263.000
1,146,148
6,2,34,863
1,038. ,532

111098260
9,088,806

35,795,705
12,687,806
7,383,808
1,223,758
8,837,682
15.393.876

Current
Year

8672,886
8,671,8.57

30,268,375
82,134.989
8,782,890
3.292,661

20, .594,917
20,086,101

881,840
9,536.139
2,666„531
1,302,512
149278 557
6,700,825
1,657,731
100374298

357,051
1,8.52,915
5,574,690
320,239

1,943,102
11,798,887
2,827,884

28,775.834
2,526.426

29,285,704
126679593
61,431,346
188110940
1,321.461

.53,801.525
33,755,472
86,836,999
2,671,570

.544,379
3,182.372
2,668,881
2,393,164

27,128,643
44,266,758
12.224,525
22,575,324
139126559
^2,386.400
5.129.272
10,089,932
3,469,698
11,86H,037
2.445,408
4,100.191

101,021
1.479,184
3,005,000
2,066,626
19,1-56,855
1,115.767
5,525.239
852,209

95,366.944
7,023,833

31.712.825
10,9,30,368
6.173,326
1.095.513
9,226,281
12.417,545

Previout
Year

$686,038
8,485,029

29,574,956
80,374,792
8,483.247
2.862,364
18.005,222
18,310,664

733,675
9,567,630
2, 246, .381

1,-500,471
142084 446
6,337,370
1,882.523

92,259,999
3.50,327

1,504,739
5,298,871
288,882

1,969,431
9,943,207
2,693.180

28,801,489
2,286.854

25,423,220
115847746
57,243,242
173090989
1,266.126

AGGREGATES OF GROSS EARNINGS— Weekly and iMonchly

• Weektv Summaries

.

3d week Apr {31 roads)
4th week Apr (30 roads)
1st week May (32 roads)
2d week May (32 roads)
3d week May (31 roads)
4th week May (30 roads)
1st week June (27 reads)
2d week June (28 roads)
3d week June (31 roads)

|

4th week June (15 roads) '

Current
Year.

13.938,948
17.657,935
13,984,924
14,803,193
14,679,235
21,906,929
14,477,7-36
14,823,511
14.792.555
14.398.625

Previous
Year.

12.382,623
15.692.888
12,581.492
12.747,776
12.812,697
18,608. .549;
12.289,002
12.827,696
12. 908.7671
12.397.724

Increase or
Decrease. %

+ 1,.556,325 12.57
+ 1.965.047112.52
+ 1.403.432 11.15
+2,0.55.417 16.28
+ 1,866, .538 14-60
+ 3,298,380 12.35
+ 2.188,734 17.82
+ 1,995,815 15-57
+ 1,883,788 14.60

Monthly Summaries

Mileage. Cur Yr Prev . Yr

.

%
August 245,516 244.765 333.460,4.57

Current Previous
Year - Year

Sf'pterabei- .218 156
October 246,683
November. ,248,863
December ..216.811
January 248.477
February . . .249.795
March 248.185
April 248,723

278.787.02!
>0t 333.441

Increase oi

Decrease

217 1661332. 8SS, 990
246.000 345.790.899'310,740,113
248,0-58 330, 2-58.745:306. 606.471
215,669 262,171 .169 242,064,235
247.327-307,961.074 267.115.289
248,738 271,928.066 269.272.382
247,317 321.317,.560 294.068.345| +27.249,215,
218.120 326.560.287 288.740,6.53! +37,819.63413. 10
81,326 81,604.160 70,656,.546 +10,947,614 15.46

+ .54.673,436
+38,-555,541
+ 35.0.50.786
+23.6.52.274
+20.106,934
+40.845.785
+ 2.6.55,684

19.66
13 11
11.23
7.71
8.31
15.29
0.99
9.27

+ 2.000.901 16.14 II May.. 82.766
a Includes Cleveland Lopain * Wheeling Ry. h includes Evansvllle & Terra Haute, c Includes Ma.son Olty & Port Dodge and the Wlaconsin

Minnesota & Pacific, d Includes not only operating revenue, but also all other receipts, e Does not Include earntngs of Colorado Springs & Cripple
Oreek District Ry. ^Includes Louisville & .\tlanDic and the Frankfort & Cincinnati, ff Includas the Texas Central and the Wichita Palls lines
ft Includes the St. Louis Iron Mouncain * Southern. ) Includes the Lake Shore & Michigan Southern Ry., Chicago Indiana <fe Southern RR.. and
Dunkirk Vllegheny Valley & Pittsburgh RR. * Includes the Alabama Great Southern, Oloo Sew Orleans & Tesas Pacific. New Orleans & Mortheastero
•ndth^Vir Alab^uaa J tnoludiM VTiadalU RR n [acludaa Mir. CMilo RR p Includes NorCnern Odatral • We no loh^ar lacluda .vieilcaa ro*ds Id
•DF nf our totals
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Latest Gross Earnings by Weeks.—In the table which
follows wo sum up S!'pariit<3ly the earninf^s for the fourth
week of June. The table covers 1.5 roads and shows 16.14%
increase in the a<?grogato over the same W(>(;k last year.

Fourth Weak of June.

Buffalo Rochester & Pittsburgh.
Canadian Northern
Canadian I'acific

Chesapeake & Ohio
Chicago Ind & Louisville
Colorado & Southern
Denver & Rio Grande
Georgia Southern & Florida
Minneapolis & St Louis 1

Iowa Central JM issou ri Kansas & Texas
Mobile & Ohio
St Louis Southwestern
Southern Railway
Texas & Pacific
Western Maryland

1917. 1916.

514,718
1,:^1 1,700
3,975,000
1,.575,672
208,767
474,286
620,200
63,111

228,089|

948,783,
359,247
369,000

2,857,356
^ .523.267
• 369,429

Total (15roads> 14,398,625 12,397,724 2,003,601 2,700
Net increase (16.14%) 2,000,901

346,612
1,122,800
3,409,000
1.4.54,969

198,0,36
382,422
022,900
.59.799

189.948

8.59,290
318,862
291,000

2,385,547
443,193
313.346

Increase.

168,106
188,900
566,000
120,703
10,731
91,864

3,312
38,141

89,493
40,385
78,000

471,809
80,074
.56,083

Decrease.

2,700

For the third week of June our final statement covers 31
roads and shows 14.60% increase in the aggregate over the
same week last year.

Third week of June. 1917. 1916. 1 Increase. Decrease.

Previously reported (26 roads).
Ann Arhnr

$
14,138,877

61,418
66,011

372,740
7.898

145.611

S ! %
12.308,049 1,843,819

57,426 3.992

%
12,991

Atlanta Birm & Atl 56,163
339,794

8.491
138,844

9,848
32,946

"6",767

Chicago Great Western
Nevada-Cal-Oregon '"593
Toledo St Louis & Western

Total (31 roads)
Net increase (14.60%)

14.792,555 12,908,767 1,897,372
1,883,788

13,584

For the month of June the returns of 16 roads show as fol-

lows:

Month of June. 1917. 1916. Increase. Per cent

.

Gross earnings ( 16 roads)
$

54,418.207
%

46,837.162
%

7,581.045
•8

16.20

It will be seen that there is a gain on the roads reporting
in the amount of $7,581,045, or 16.20%.

Net Earnings Monthly to Latest Dates.—The table
following shows the gross and net earnings with charges and
surplus of STEAM railroads and industrial companies re-

ported this week:
-Gross Earnings Net Earnings-

Current Previous
Roads. Year. Year.

$ $
Atlantic Coast Line.a-.May 3,576,813 2,990,986

Jan 1 to May 31 18,744,433 16,255,596
Central of Georgia. b...May 1,171,474 978,564

Jan 1 to May 31 5,926.783 5,128,723
Chic Ind & Louisv.b-- -May 761,123 704.029

July 1 to May 31 8,011.5.59 7.025.125
ChicMilw& St Paul-b-May 9.917,911 9,110,463

Jan 1 to May 31 42,871,791 42,079,992
Colorado & Southern- b-May 1,424.6.38 1,265,442

Jan 1 to M.ay 31 7,111.190 6,214,905
Cine Ham & Dayton. b-May 1,006,934 923,321

Jan 1 to May 31 4,213,336 3.751,379
Chic Rock Isl & Gulf.b.May 317,665 262.962

Jan 1 to May 31 1.538,090 1.263,818
Del Lack & West- b May 5,052,622 4,463,151

Jan 1 to May 31 22,484,767 20,515,395

Current Previous
Year. Year.
S $

751.356 847.757
5,805,938 5,482,857
c264,932 C242.367

cl.589,139 cl.401,099

244,122 245,342
2,679,562 2,352,965
3,188,466 2,685,784

10,810,739 12,386,294
475,522 447,073

2.628.281 2.182,420

111,725
501,375

1,032,731
4.671,857
6,450,128

1.703.867
8,147,015
1,184,344
5,276,430
318,439

1,882,523

Detroit & Macklnac-a.May 112,155
Jan 1 to May 31 526.613

ElPasofe Southwest-b-May 1,182,239
Jan 1 to May 31 6,084.818

ErieRR-a May 7,201,262
Jan 1 to May 31 30,268,375 29,574,956

Intemat& GtNor-b_-.May 1,143.216 834,715
Jan 1 to May 31 4,667,237 3,895,556

Lehigh Valley, b May 4,945,727 4,318,612
Jan 1 to May 31 20,322,732 18,912,609

Louisville & Nashv-b-.May 6,410,599 5,358,819
Jan 1 to May 31 29,612,875 25.975,837

Mlnneap & St Louis-a.May 906,230 855,850
Jan 1 to May 31 4,203,420 4,364,628

Minneap St P & S S M a May 1 ,773 ,390
Jan 1 to May 31 7,495,018

Chicago Division a --.May 1,232,372
Jan 1 to May 31 5,202,956

N YSusq& Western-a-May 362,759
Jan 1 to May 31 1,657,731

Northern Pacific-b May 7,772,123
Jan 1 to May 31

St Louis-San Fran -a.
July 1 to May 31

Seaboard Air Line-a-
Jan 1 to May 31

Southern Railway. a

-

July 1 to May 31 74,244,643
Cine N O & Tex P-a-May 1.105,657

July 1 to May 31 11.319.710
Alabama Great So-a-May 579.977

July 1 to May 31 5,698,515
New Orl& No East -a May 401,421

July 1 to May 31 3,987,794
Mobile & Ohio.a May 1.202,353

July 1 to May 31 11,625,347 10,847,027
Georgia Sou & Fla-a-May 218,019 193,440

July 1 to May 31 2,585,372
Western Maryland- b. -May 1,060,220

Jan 1 to May 31 5.217,370
Wheeling&LakeErie- b-May 918.274

Jan 1 to May 31 3.614.949

216,394
532,317
95,040

473.083
1,808.634
7.892,058

13,720
77,395
533,832

3,010,306
1,779,061
3,239,165
431.795

1.228,847
1,449,069
4,149,827
2,029,129
9,415,019
fcl90,641
*:910,122

444,399
1,597,886
394,668

1,484,581
101,407
281.644

3,083,521

205,815
726,424
69,840

343.059
1.820,656
8.207,287

29,892
119,560
520,623

2,165,343
1.861,-376
6,925,041
225.525
813,986

1,462,337
5,501,111
1,893.326
9,011,658
*:208,810

A:l,154,288

543,320
2,733,417
508,086

2,067,437
75,254

495.669
2.949,4636,533,155

-33,776.578 29.874,000 13;445;576 13;i34;983
-May 4.766.723 4.370.670 ffl ,390.656 ffl, 199,928

51,620,802 44,266,758?15,123.528(?12.329,452
-May 2,506,326 2,085,324 608,417 575,631

12,771.168 11,152,309 3.476.108 3,428,711
-May 7.273.192 6,339, .549 2,112,474

~' "' '" 65,341.967 22,280,973
1,028,090 281,559

10,089,932 3,517,537
551.228

5.129,272
332,384

3,469.698
1.084.534

2.249,673
1,000.920
4.531.869

942.685
3,822.640

167,917
1,779,905
107,246

1,173,528
276,045

2,378,284
20,260

545,853
234,853

1,427,704
290,103

1.063,003

2,033,656
19,750.905

319.558
2,719.488
209,543

1,529,728
117,079
963,053
281,958

2,580,575
28,391

449,991
390,036

1,581,125

414,362
1.463.576

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.
c After allowing for uncollectible revenues and taxes, operating income for

May 1917 was .S199.901. against $183,379; from Jan. 1 to May 31 was
$1,267,657 in 1916. against $1,128,731 last year.

ff After allowing for miscellaneous income, total income for May 1917
was $1,392,478. against $1,286,163; and from July 1 to May 31 was $14,-
548,321 in 1917. against $13,006,622 last year.

k After allowing for additional income for the month of May 1917. total
net earnings were .$203,837, against .$206,328 last year, and for the period
from Jan. 1 to May 31 were $874,065 this year, against $986,950.

Gross
Earnings.

$
Contof New Jersey.May '17 3.2.50.883

•16 2,825.361
5 mos '17 14.612.9.30

'16 13.810.9,52

Grii::s

Earnings.
$
7.141
6.408

35. ,540
33.633

-Vet Fixed Chgs.
Earnings. & Taxes.

?
1.112.462
1.123.^57
4,5 7.691
4,946,853

Net after
Taxes.

$
835
410

2,6:38
5,112

Bellefonto Central.May '17
'16

5 mos '17
•16

Chic&North West.May '17 9,475,477 2,281,672
•16 8,068,707 1,893,884

5 mos '17 41,3.39. .598 8.710,663
'16 37.904,668 10.052,932

S
561.127
549.682

2,8.52.004
2.862.424

Fixed
Charges.

S
247
2.56

1.235
1.2X0

Balance,
Surplus.

$
.551.3.34
573.775

1.695.6S7
2.084.429

Balance.
Surplus.

S
.588
154

1 .403
3.832

8.59.795 1.421.877
880.060 1.013.824

4.312,722 4. .397.941
4.413.417 5.6:39.515

Chic St P M & O

Louisiana & Ark.

.May '17
'16

5 mos '17
'16

..May

5 mos

Mo Kan & Tex May

5 mos

1.789.039
1.578.669
8.282,:3:i4
8.111.938

124. .501

137.296
602,378
655.980

3,486,403
2. 731..345

17 16.173.721
16 13.084,544

17
16
17
16

17
16

Gross
Earnings

.

S
Denver & Rio Grande,—

May '17 2,5.57,569
•16 2,044,628

5mo3'17 ll,i;«,215
'16 9,315,429

N Y Chic & St L

—

May '17 1,449,538
16 1,318,337

5 mos '17 6,700,825
•16 6.337.370

Net after
Taxes.

779.423
798,755

3,240,225
3,312,191

235,529
428,515

1,033,955
1,653.990

Other
Income.

418.445
387,002

1.8.58.717
2,2.54.621

28.669
42.X60
119.562
187,617
698,409
418.2.59

2.117.701
749,022

Gross
Income

S

229
232

1.140
1.207

26
25

130
127
416
.555

2.673
2,855

768
123
272
510
.180

11
.967
.022

.218

18H.677
1.54.879
718.445

1.047.111

2.489
17.149

def 11.405
60,595

282,191
885 def 137,626
864 def.5.56. 163
7.53 df2. 106.731

186.035 965.458
116.915 915.670

1.341.065 4,581,290
995,259 4,307,450

11,377 246,906
14.135 442,650
70.136 1,104,091
90.649 1.744.639

Fixed Balance,
Charges. Surus.

641,097 324,361
588,944 326,726

3,354,752 1,226,.538
2,919,271 1,388.179

195,162
151,821

1,021,534
760.843
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Reading Company

—

Phila & Reading-May 17 5,887,225
16 4,919,975

5 mos '17 26,754,715
•16 24,934,733

Coal & Iron Co..May

5 mos

Total both cos..May

5 mos

Reading Co May

5 mos

Total all cos May

5 mos

Groxs Profit in
Receipts. Operating.

1.669.941
1.805.939
6.965.662
9.285.966

571.632
defl7.454
2,147,529
1,015,4.52

2,241,573
1,788,485
9,113,191
10,301,418

17 572,073
16 .566,987
17 2,879,369
16 2,809,754

17 2,313,646
16 2,3,55,472
17 11,992,560
16 13,111.172

•17 4,175,608
16 2,747,181
17 18,757,138
•16 16,718.517

•17 10,062.833
16 7,667,156
•17 45,511,853
•16 41,653,250

Gross IVet

Earnings. Earnings.
S S

Ches & Ohio

—

May •17 4,609,356 1,195,684
16 4,243,767 1,480,421

5 mos I? 21,407,803 6,339,270
16 20.380,898 6.403,401

Duluth So Sh & Atl- fa-
May 'U 360,061 26,939

•16 311,956 78.072
11 mos '17 3,670,443 923,152

'16 3.163.960 918.966

Fonda Johns & Glov

—

May ^17 90,136 39,892
•16 91.164 43,253

5 mos 'l? 424.013 179,975
'16 399.679 184.918

Hocking Valley

—

May •!? 957,945 305,085
'16 750,599 272,881

5 mos • 17 3,733.583 1.083.161
'16 2.825.629 737,956

Mineral Range.

—

May '17 98,624 640
•16 93,320 20,489

llImo3'17 1.079,701 134,312
'16 980.274 230,067

Pere Marquette

—

May '17 2,086.308 743.661
•16 1.820.082 452.107

2 mos '17 4.222.296 1.518.557
"16 3,092,365 1,004,580

Toledo Peoria & Western.

—

May '17 109,122 12,009
'16 98,595 14,558

5 mos "17 505,214 41,135
16 474.397 44.906

Gross
Earnings.

Penna RR $
May '17 22,222,969

•16 19,792,494
5 mos •U 100,374,298

•16 92,259,999 21,112,863
Bait Ches & Atl

—

May '17 90.344
'16 88.511

5 mos '17 357.051
•16 350.327

Cumberland Valley—

•

May •I? 415.104
•16 293.209

5 mos '17 1.852.915
'16 1.504,739

Longflsland

—

May '17 1,359,295
•16 1,313,144

5.mos ^17 5,574,690
•16 5,298,871

Maryland Del & Va—
May '17 83.822

'16 72.926
5Imo8 '17 320,239

'16 288.882
N. YiPhila & Norfolk

—

May '17 443.894
•16 457.092

5 mos ^17 1.943,102
•16 1,969.431

Phlla Bait & Wash-
May '17 2,596.843

'16 2.202.772
5 mos '17 11.798.887

•16 9.943,207

Phllal&JCamden Ferry-
May '17 82.465

•16 79.136
5'mos '17 361.928

•16 332.913
West Jersey & Seashore

—

May '17 631.548
'16 614.649

5 mos '17 2.827.884
'16 2.693,180

Penna Company—
May '17 7,035.059

•16 7,015.746
5 mos '17 28.775.834

'16 28.801.489

Grand|Raplds & Ind—
May '17 519.361

•16 481.471
5 mos 'n 2.526.426

'16 2,286.854
Pitts Cine Chic & St L

—

May '17 6..302.110 1.356.982
•16 5.353,678 1,2.34.7.52

5 mos '17 29.285.704 5.293.582
'ifi 'Jf, 423.220 5.377,734

Net a.ter

Taxes.
S

4,946,120
5.444.427
16.994,480

6,911
10,362

222
15,077

184,398
108,672
833,158
707,665

344,529
419,215
702.331
958.632

12.582
7.176

23,715
8.088

100,582
149,153
312,427
576.552

457.595
625.862

1.940.915
2.356.029

40.018
42,930
127,867
157,516

103,190
113,853
27,650

246,962

1,346,.525
2,313,965
2.235.631
7.366.4.34

59.467
92.622

248.530
348,455

Other
Income.

S

413,230
122,540

1,317,957
494,611

5,000
5,947

58,905
53,820

—1,788
866

6,868
8,545

116,670
48,035

603,570
448,402

1,886
1,775
6,699
6,641

Total
Income.

Rem. Int..
Taxes. Ac.

e

832.500
770,2.50

4. 162. .500

3.851,250

25,000
8,000

75,000
40,000

857,500
778,2.50

4, 237, .500
3.891.250

493.000
457,667

2,465.000
2.288,333

1.3.50.500
1.235.917
6,702,500
6.179,583

Charges
& Taxes.

$

Pyalance,
Surplus.

$
837.441

1.035,689
2.H03.162
5.434.716

546.632
dcf25.4.54
2,072.529
975.452

1.384.073
1,010.235
4.875,691
6,410,167

79,073
109,320
414,369
521,421

1,463,146
1,119, .555
5.290,060
6.931.589

Balance,
Surplus.

S

1,608.914
1.602,961
7.657.227
6,898,012

31,939
84,019

982,057
972,786

38,104
47,085

186,843
193,463

421,755
320,916

1,686,731
1,186,358

2,523
22,264
141,011
236,708

954,249 654,665
1,018,460 584,501
4,702,464 2,954,763
4,615.677 2.282.335

107.377 def75.438
102.777 detl8.758

1,1.57.419 defl75.362
1.109.804 den37.018

37.261
37,469
184,277
185,105

159.260
154.561
801.342
784,718

15,059
17,661

151.263
169,830

14,519 758.180 366.374

23.412 1.541.969 781,273

21.837
12.517

107,392
63.328

Other
Income

.

S
1,805.592
1.918.706

33.846
27.075

148.517
108.234

Gross
Income.

$
6.751.712
7.363.133

27.153
26.802

136.023
133.082

Fixed
Charges.

$
2.452.803
2.382.111

843
9.616
2.566
8.358

262,495
166,355
885,389
401,640

den2,533
4.603

deflO.252
66,878

391,806
def52,187
760,696
498.159

6.693
273

12,494
def24.848

Balance,
Surplus

.

S
4.298.909
4.981.022

8,938,493 25.932.973 11.355.063 14.577.910
9.560.532 30.073.395 11.157,453 19.515.942

1.332
—614
5.738
—814

8,225
5,192

42.412
40.385

52.496
49.571

218.887
230,036

163
69

942
812

6,062
6,024

29,864
30,230

8,243
9,746
5,958
14,263

192,623
113,864
875,570
748,050

397,025
468,786
921,218

1,188.668

12.745
7.245

24.6.57

8.900

106.644
155.177
342.291
606.782

19,486 den 1,243
20,026 defl0,278
96,593 (lef90,635
98,895 def84,632

37,1.57

23,316
147,491
104,695

155,466
90,548

728,079
643,355

367,119 29.906
380.292 88.494

1.765.777 def844.559
1,798,388 def609,720

13.757 defl.012
14.977 def7.732
63.209 det38.552
68.494 def59.594

34.925
28.418
117.423
160.715

71.719
126.759
224.868
446.067

114,901 572,496
117,115 742,977
572.581 2.513,496
579,865 2,935,894

293,358 279,138
299,712 443,265

1,463,889 1,049,607
1,437,596 1,498,298

6,422
5,554

32,171
28,606

10,207
9,944

50,651
47,179

46,440
48,484
160.038
186.122

113.397
123,797
78.301

294,141

1,824
1,784
7.161
6.819

44.616
46.7
152.877
179,303

1,072,400 2,418,925
1.027.677 3.341.642
5,392.018 7.627.649
4.953,211 12,319,645

51,747 61,650
57,260 66,53/

258.504 den80.203
297,291 def3,150

1,631.042 787.883
1.839.960 1,501.682
7,048,524 579,125
8,141,819 4,177,826

4,137
4,604

32.952
31.299

63.604
97.226

281.482
379,754

77.817 1,434,799
71.449 1,306.201

309.836 5,603.418
293, «7l.1fi4

75,176
67,441

318,551
341.817

837,799
718,1.57

4.124.521
3.547. .592

defl 1.572
29.785

def37.069
37.937

597.000
588.044

1.478.897
2,123.57'!

Gross
Earnings.

S
May '17 28,206,483

•16 25,188,798

-Total East P & e; Total West P &
-Vei after Gross
Taxes, &c. Earnings.

s .s

6.354.143 14.030.228
7,105,723 13,008,296

5 mos '17 126,679,594 21,746,918 61,431,346
'16 115,847,746 26.916.132 57.243. '^l^

——Total ;AI I lies—
Net after Gross Net after

Taxes, &c. Earnings. Taxes, &c.
S S £

2,765,475 42,2.'?6,711 9,119,618
3,667.146 .38.197.094 10.772.869
7.808.042 188110.940 29.5.54.960

IP .)0-' 7n=; iT"J(Kin OHi| «0. 123.927

r The return on property mvestment for the system East &3West was '5.81 %tfor
the 12 months ending May 31 1917. against 5.95% for the same period in 1916.
The'f figures upon which this return is based do not innludeXroad and equipment
expenditures made out of Income or surplus prior to 1907. J

Gross Net after Other Gross Fixed Balance.
Earnings. Taxes. Income. Income. Charges. Surplus.

N Y Central S S S ^ ^ ^
May '17 18.410.402 4.214.478 1,323,457 5,537.9 5 3.686..566 1.851.369

•16 17.298.002 5.597.299 1.237.424 6.8.34.723 3.621.236 3.213.487
5 mos '17 82.134.989 15.497.512 7.273.403 22.770.915 18.400.093 4.370.822

•10 80.374.702 24,154.361 7,137.832 31.292.193 17.392.017 13.900.176
Boston & Albany

—

May •!? 2.027.423 498.895 35.178 .534.074 417.007 117.067
•16 1,845.691 591.573 30,480 622,0.53 430.454 191,599

5 mos '17 8,782,890 1,611,505 1.59.867 1.771.372 2.042.284 def270.912
•16 8.483.247 2.500.538 169. .586 2,670,124 2,066,151 603.973

Lake Erie & Western

—

May '17 687.224 155.017 17.919 172.966 92.055 80.911
'16 616.126 184.088 11.906 195.944 73.019 122.975

5 mos '17 3,292,061 820,713 59,370 880,084 594,420 285,664
'16 2,862,364 854,670 52,997 907,667 390,733 516,934

Michlg n Central

—

May '17 4..522.335 1.1.39.110 83.241 1,222.351 955,106 267,245
•16 3,839,.535 1.213.175 84.842 1.298.017 733.815 564.202

5 mos '17 20.594.917 3.889.342 448.130 4.337.47 4.853.582 det516, 110
•16 18.005.222 5,216,903 430,060 5,640,903 3,506,393 2,140,570

Cleve Cine Chic & St L

—

May •I? 4.466.320 1,151.025 111.3.52 1,262.377 661.128 601,249
•16 3,827,1.34 1.130.123 85.750 1.215,873 516.814 699.059

5 mos •U 20.086.100 4.304..326 639.900 4.944.226 3.404.402 1.539.824
•16 18.310.664 5.120.366 560,444 5,680,810 2,807,408 2,873,402

Cincinnati Northern

—

May ^17 181.913 25,960 652 26.612 18.770 7.842
'16 155.954 35.215 5.408 . 40.623 16.026 24.597

5 mos '17 881.840 133,413 4,864 138.277 89.359 48.918
•16 733.675 180,890 9,769 190,659 75,937 114.722

Pittsburgh & Lake Erie

—

May •n 2.177.99 717.069 31.816 748.885 148.608 600.277
•16 2.070.424 1.056,717 217,543 1,274,260 248,345 1,025,915

5 mos '17 9,5.36.139 2.497.491 261.733 2.759.224 770.325 1.988.899
•16 9.567.6.30 4.672.580 639.602 5,312,182 1,175,202 4,136.980

Toledo & Ohio Central

—

May ^17 613.798 111.975 67.400 179.375 121,092 58.283
•16 485.718 70,831 90,669 161,500 126,601 34,899

5 mos '17 2,666,531 283.436 357.809 641.245 603.507 37,738
•16 2,246,381 339,802 440,438 , 780.240 616.201 164.039

Kanawha & Michigan—
May '17 320.271 87,645 68,903 156. .548 27,616 128,932

•16 327,940 121.503 42.470 163.973 29.047 134,926
5 mos ^17 1,302,512 205,278 376,274 581„5.52 136.384 445.168

•16 1.500.471 471..389 223,566 694.9.55 147.209 547.748
Total all lines

—

May '17 33.407.675 8.101.174 1,7.39,948 9.841.122 6.127.948 3.713,174
'16.30.466.524 10.000,524 1.806,492 11.807.016 5.795.357 6.011,659

5 mos '17 149278557 29.243.016 9.581.350 38.824.366 30.894.356 7.930,010
•16 142084446 43.511.499 9,664.294 53.175.793 28,177,251 24,998,542

Per cent return on operating|inve.stment for^ months to* May 31 1917 has been:
N. Y. Central, 6.34%. Boston & Albany. 8.04%. Mich. Cent.. 6.08%. Cleve. Cine.
Chic. & St. L., 6.20%, Cine. Northern. 7.71%, Toledo & Ohio Cent., 4.32%, Pitts
& Lake Erie. 13.41%, Lake Erie & West.. 4.54% and Kanawha & Mich.. 7.22.

INDUSTRIAL COMPANIES.
Gross Net ajter Fixed Balance.

Earnings. Taxes. Charges. Surplus.
% % % %

St L Rocky Mt& P.May •IT 3.-io.662 83.520 20.809 62.711
•16 198.156 46.638 18.958 27,680

11 mos ^17 2,875.137 874,802 230.654 • 644,148
•16 2,448,412 671.976 251,446 420,530

EXPRESS COMPANIES-
Month ofMarch— —Jan. 1 to March 31

—

1917. 1916. 1917. 1916.
Adams Express Co.— $ $ $ $

Total from tran.sportation_-. 4,746,451 3,821,403 12,274,178 9,952,953
Express privileges—Dr 2,352,408 1,877,495 6.116,141 4,899,714

Revenue from transporfn. 2,394.043 1,943,908 6,158,037 5,053,239
Oper. other than transporfn. 53,137 45,392 144,605 128,065

Total operating revenues. 2,447,181 1.989.300 6.302,642 5,181,304
Operating expenses 2,286,534 1,798,951 6,502,241 4,907,135

Net operating revenue 160,646 190,349 —199,598 274,169
UncoUectible rev. from trans. 1,742 1,247 4.018 2,222
Express taxes 21,230 18.901 63,794 56,883

OperatlnK income 137,673 rl70,200 —267,411 215,063

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

Name of Road
or Company.

Adirond El Pow Corp
Atlantic Shore Ry
cAur Elgin & Chic Ry
Bangor Ry & Electric
Baton Rouge Elec Co
BeltLRy Corp(NYC)
Berkshire Street Ry_
BraziUan Trac, L & P
Brock & Plym St Ry.
Bklyn Rap Tran Syst
Cape Breton Elec Co
Cent MlssV El Prop.
Chattanooga Ry & Lt
Cities Service Co
Cleve Painesv & East
Cleve Southw & Col.
^Columbia Gas & El.
Columbus (Ga) El Co
Colum (O) Ry, L & P
Com'w^th P Ry & Lt.
Connecticut Co
Consum Pow (Mich)

.

Cumb Co (Me) P & L
Dallas Electric Co
Dayton Pow & Lt
g Detroit Edison
Detroit United Lines.
DDEB&Batt(Rec)
Duluth-Superior Trac
East St Louis & Sub.
Eastern Texas Elec
El Paso Electric Co..
42d St M & St N Ave
g Federal Lt & Trac.
Galv-Hous Elec Co_.
Grand Rapids Ry Co
Great West Pow Syst
Hagers^n & Fred Ry.
Harrisburg Railways
Havana P.l Ry. L & P
Honolulu R 'T & Land
Houghton Co Tr Co_
6 Hudson & Manhat.
Illinois Traction
Interboro Rap Tran.
Jacksonville Trac Co.
Keokuk Electric Co.
Key West .Electric
Lake Shore Elec Ry.
Lehigh Valley Transit
Lewist Aug & Watery

Latest Gross Earnings. Jan. 1. to latest date.

Week or
Month.

April
May
April
April
May
March
May
April
May
March
May
May
April
May
April
April
May
May
April
May
May
.May
April
May ....
May .i._
May
May
March
May
April
May
April
March
April
May
AprU
May
April
May
April
April
May
May
May
May
May
May
May
April
May
April

Current Previous\ Current
Year. Year, i Year.

$
126.431
14,885

163,746
70,632
17,792
59,238
87,825

f7453000
9,586

2492,614
36,030
24,100
111,840

1565,426
43,118
116,813
861,625
84.410

304,819
1512.014
811.351
444.1.53
233,439
170.225
136,595
962.630
1529. 13i
37,452
125.5.50
298,279
74.233
101.379
146,936
219,531
1.55.988
103,025
323.929
44,979
93,431

534,613
56,760
26.466

523,147
1054,445
3511,497

56,762
19.388
11.712

138,105
231,610
68,053

$
117.576
•26,080
154.830
62,654
17,765
62,114
84.466

f6882000
10.076

2315.779
30.278
23.309
99,983

709,085
32.620
106.612
658,908
66.695

285,006
1328.070
800.058
361 .9.38

211,944
151.437
122,588
761,864
1392.801
40.007
107.921
237,646
65,335
85,799
155,183
203,175
1,54.839
103,047
295.301
39.306
95,765

466, .554
55.0,39
25.963

502,544
949,986

3231,008
.53,732
19.1.55
9.487

118,622
206.311

. 60,400

546,349
112,725
633,263
285,295
94,325

168,926
418.803

/29140,000
43.512

7,117,038:
174.884
122.741
427,757

8,432,236
143.293
448,186

4,944,438
426.572

1,291,097
7,721.966
3,902.262
2.297.073
925,820
911.294
673,208

5,128.735
7.210.966
104.681
6.36.1.53

1,146.096
378.041
437.160
415.984
932.456
775.517
432.798

1.637,440
176,505
458,151

2,131,823
229,573
142 ,,501

2,630,661
5,388,309
17,585,884

290,010
97,478
55,831

518,395
1,082,1.55
251,776

Previous
Year.

%
511,058
117,498
594.470
255,138
84,689
186,265
375,308

f26697,000
40,934

6.673,336
149,138
119,816
397,681

3,324,306
119,975
409,641

4,136.449
.334,878

1.151,217
6,765,537
3,678,610
1,894,563
832,900
799,425
654,461

4,133,520
6,298,567
117,984
538.687
926,373
320.939
368.719
465,742
861,788
766.852
419,911

1.512.983
148,370
451,379

1.918,787
214,511
129.922

2,484,255
4,921,131
16,100,716

266.239
97.907
47.304

453.144
960.354
219,061
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Name of Road
or Company.

Latest Gross Earnings. Jan. 1 to latest date.

Week or
Month.

Current
Year.

Long Island Electric. March.
Louisville Railway.. March
Milw El Kv & Lt Co- May ..
Milw Lt, lit & Tr Co May ..
Mononirahola Vail Tr May ._
Nashville Ry & Light April ..
Newp N&II Rv (i&E April ..
N Y City Interboro.. March.
N Y & Long Island.. March.
N Y & North Shore.. March.
N Y & Queens Co March.
New York Railways. May ..
N Y & Stamford Ry. May ._
N Y Westchcs & Bost May __
Northampton Trac. March
Nor Ohio Trac; & Lt. May _.
North Texas Electric May ..
Ocean Electric (LI). March.
Pacific Lt & P Corp.. April _.
(I I'aducah Tr & Lt Co May ..
Pensacola Electric Co May ._
Phila Rapid Transit. May ..
Phila & Western Ry. May ..
Port(Ore)Ry.L&PCo. April ..

g Paget Sd Tr L & P. April ..
g Republic Ry & Lt.. May .-
Rhode Island C^o May ._
Richmond Lt & RR. March.
St Jos Ry, L, H & P. May ..
Santiago Elec Lt & Tr April _

.

Savannah Electric Co May ..
Second Avenue (Rec) March.
Southern Boulevard- March.
Southern Cal Edison. April ..

Staten Isl'd Midland- March-
Tampa Electric Co.- May _.
Third Avenue March.
Twin City Rap Tran. May ..
Union Ry Co of N\C March.
Virginia Ry & Power. May ..
Wash 15alt & Annap. May ..
Westchester Electric. March.
Westchester St RR__ May _.

(/West Penn Power.. May _.
oWest Penn Rys Co. May ..

Yonkers Railroad March.
York Railways May _

.

Youngstown & Ohio. May ..

17,282
261,478
644.494
170,705
232.375
201,591
92.S73
62,44
31.390
11,779
98,016

1045,X0I
31,021
4<),.')35

17,334
530,620
1S0.23S
6.493

276,191
23.205
25.314

2570,440
47,778

473,358
754.687
371.746
489. 76S
33,329
117,960
40.963
74.213
63.184
17,619

434,632
23,764
82.012

343.449
841,765
232,626
515,250
86.497
40,591
21.863

320.848
637,117
63,208
84,211
2X,M7

Previous
Year.

Current
Year.

15.832
2.50,571
551,797
143,8,54
121, .586
193,641
79,647
60,818
29,216
11.431

111,905
1192.036
33.099
48.4.50
17.282

425,943
1.50.755
6,003

255,828
24.203
23 .845

2391,370
46,011

447.967
645.088
326.401
493.297
28,612
106,261
42.755
64,344
61,300
18,018

401,286
21,921
72.781

341,419
849,057
219.533
478,601
77,7.53
42,135
22,964

229.951
506,520
59,258
76,806
28.719

48,309
748. .541

3,2.55,375
837,457

1,002,957
810,381
348,906
180.515
88.469
33,304
295,542

5,042,0.52
135.779
228,164
49.654

2,594,373
884.820
17.045

1,091,399
126.863
128..548

12,170,689
210,246

1,897,975
3,031,1.54
1,854.025
2.317.70

94,041
626,892
174.407
372.7S1
179,988
49,783

1.660,403
67,480

436,715
1,011,794
4,322,749
677,044

2,541,038
401.485
118,694
92, .529

1.603.273
3,036.024
178,029
431,703
134.743

Previous
Year.

46.321
728.3.57

2,885. .558
661.698
617.534
769,582
297,466
178,608
84.823
34,166

321.328
5,597,572

131,6.54
2 11,.303
48,016

1,967.897
756,693
16.591

1.017,244
127.383
117.061

11,109,400
195,854

1,763,089
2,.567, 2,58
1,612,894
2, 228. ,505

83,101
563,006
178, .305
321.043
187.359
53.222

1,615.495
62.996

410.918
1.009,059
4,156,225
658,579

2,374,983
351.193
126,316
95,6.54

1,176,928
2.443.027
179,333
396,515
128,982

b Represents income from all sources, c These figures are for consoli-
dated company. / Earnings now given in milreis. g Includes constituent
companies.

Electric Railway and Other Public Utility Net Earn-
ings.—The following table gives the returns of ELECTRIC
railway and other public utility gross and net earnings with
charges and surplus reported this week:—

—

Gross Earnings Net Earnings
Current Previous Current Previous
Year. Year. Year. Year.Companies.

Central Union Tel May 835,906
Jan 1 to May 31 4,045,646

General Gas & Elect Subsidiary Cos—

a

Jan 1 to May 31 1,283,329
Pioneer Telep & Tel---May 318,030

Jan 1 to May 31 1,580,583
Northern States Power.May 529,354

JuneltoMaySl 6,508,676
Santiago El Lt & Tr-b-Apr 40,963

Jan 1 to Apr 30 174.407
West State Gas & EL.May 110,311

June 1 to May 31 1,295,224

Gross
Earnings.

$
15,503
13,202
81,521
71,190

,995,633
,963,918
,385,611
,595.312
40,007
39,518

471,481
457,949
17,792
17,765
94,325
84,689

Abington&Rock-
land Elect Lt
& Power Co--

Atlantic Gulf &
West IndiesSS
Lines

—

Subsidiary cos

AshviUe Pow &
Light

May '17
•16

5 mos '17
•16

Apr '17
•16

4 mos 17 14
16 9

Baton Rouge |

Electric

Black-stone Val-
ley Gas & El.

-

Carolina Power
& Light.

Brockton & Ply-
mouth

Cape Breton
Electric

Cent Miss Valley
Electric Prop-
erties

Columbus (Ga)
Electric

May '17
•16

12 mos ^17
'16

f May '17
•16

{5 mos ^17

I
'16

f May ^17

I

'16

5 nios ^17
•16

May '17
•16

12 mos ^17
•16

May ^17
•16

5 mos ^17
'16

May '17
•16

5 nios '17
•16

May '17
'16

5 mos *17 >

'16

May '17
•16

mos '17
•16

May
Connecticut Pow

'

Co \5 mos

Dallas Elec Co.
May

5 mos

f May
Eastern Texas |

Electric j5 mos

f May
Edison Elec 111 I

(Brockton) ]5 mos

'17
'16
'17
'16

'17
'16
'17
'16

•16
•16
•17
•16

•17
•16
•17
•16

152,362
135,948
794.797
714,952
73,346
61.698

846,856
735,099

9,586
10,076
43.512
40.934
36.030
30,278

174,884
149,138
24,100
23,309

122,741
119,816
84,410
66,695

426,572
334,878
68.268
56.036

345.389
283,484
170,225
151,437
911,294
799,425
74,233
65.335

378,041
320.939
53.770
47,610

296,780
261,848

740,016
3,563,483

1,161,496
275,688

1,336.794
448,802

5,546,573
42,755
178,305
97,567

1,210,998

Net after
Taxes

.

' 1,805
1,894

16,473
14,238

863.680
996,813

3,811,732
2,580,355

17,229
17,571

191,746
206,164

7,409
9,498

45,793
41,458
51,322
57,826
271,894
315,805
21,663
20.240

292,930
278,892
def1 ,330

413
def5,988
def720
10,863
10,242
64,430
53,097
6,883
7,395

36,335
40,924
51,111
37,985

265,690
192,473
31,850
30.877

170.469
148,560
60,855
50,513

352,150
304.405
30.275
28. .596
169.805
145.442
19,.336
15,479

116.481
99,742

120,773
647,066

157,797
736,648

339,733 405,579
48,907
300,418

70,030
348,492

276,210
3,459,371

237,347
3,090,014

10,390
54,335

21,129
84,871

48,556
613,230

44,199
579,114

Fixed
Charges.

$
232
191

1,095
980

141,528
135,234
580,093
545,598

4,624
4,236

51,976
51,556
3,497
3,469

17,598
17,326
20,976
21,896
122,904
123,103
14,646
13,615

171,962
172,765

1,222
1,102
5,867
5,499
6,684
6,548

32,893
32,478
2,179
1,973

10,674
9,662

28,245
28,647

141,772
143,371
16,589
15.999
82.764
81,642
41,262
36,695

203.763
183.456

9.941
8.869

49.312
44,249
3,812
1,396

10.438
7,065

Balance,
Surplus.

$
1,573
1,703

15,378
13,258

722,152
861,579

3,231,639
2,034,757

12.605
13,335

139,770
154,608
3,912
6,029

28,195
24,132
30,346
35,930
148,990
192,702
7,017
6,625

1230,618
xl66,127
def2,552
def689

def11,855
def6.219

4.179
3,694

31, .537

20,619
4,704
5,422

25.661
31,262
22.866
9,338

123.918
49.102
15,261
14,878
87.705
66,918
19,593

xl5,818
148.387

1130.949
20.334
19.727

120,493
101,193
15,524
14,083

106.043
92,677

f May
Fall River Gasf
Works. ^5 mos

Galv-Hous Elec May

5 mos

Gr't West Pow Sys May

5 mos

Haverhill Gas Lt..May

5 mos

Houghton Co Ei Lt.May

5 mos

Houghton Co Trac.May

5 mos

Jacksonville Trac.May

5 mos

Keokuk Electric May

5 mos

Key West Electric.May

5 mos

Lowell El Lt Corp-May

5 mos

Miss River Power-.May

5 mos

New York Rys May

11 mos

Nor Texas Electric.May

5 mos

f May
Pacific Gas & |

El (Arizona) -02 mos

Pacific Gas & El- -May

5 mos

Paducah Trac & Lt.May
|

5 mos '

Pensacola Electric-May

5 mos '

Savannah Elec Co.May

5 mos

Sierra Pacific Elec.May

5 mos

Tampa Electric Co.May

5 mos

May

•17
•16
•17
•16

•17
•16
•17
•16

'17
'16
'17
'16

'17
'16
'17
'16

'17
•16
•17
16
•17
•16
•17
•16

'17
•16
'17
'16

'17
'16
'17
'16

'17
'16
•17
'16

'17
•16
•17
'16

'17
'16
'17
'16

'17
'16

1

Gross
Earnings.

•S

46,204
43,983
221,127
208,129
1.55.988
1.54.839
775,517
766,852
323,929
295. .301

1.637.440
1.512,983

22,328
20,080
125,509
113,435
32.646
28,141
179,627
158,791
26,466
25,963

142, .501
129,922
.56,762
53,732

290,040
266,239
19,388
19,155
97,478
97,997
11,712
9,487

55,831
47,304
53,888
49,075
298,796
264,916
167,234
142,476
786,016
708,163

1,045,801
1,192.036
10.435.616

•16 12.543.455

Utah Pow & Lt
(incl The Wes-
tern Colo Pow 12mos
Co)

Yadkin River Pow.May

12 mos

'17
•16
'17
'16

'17
'16
•17
'16

•17
•16
•17
'16

'17
'16
'17
'16

17
16
17
16

17
16
17
16
17
16
17
16

17
16
17
16
17
16
17
16

17
16
17
16

180,238
150,755
884,820
756,693
33,959
30.488

421,667
375.519

1,568,814
1.457,548
8.146.595
7,821.983

23,265
24,203

126,863
127,383
25,314
23,845
128,548
117,061
74,213
64,344
372,781
321,043
57,502
45,348
269,607
229,495
82,012
72,781

436,715
410,918
405,845
334,174

4,676,500
3,887,238

43,407
33,585

470,928
366.329

Gross

Net after
Taxes.

a
15.3.50
14,720
86,419
69.109
48,2.50
59,887

230, .501

257,789
204 .047
183.176

1.026.091
974.605

3.774
5.248

28.171
32.834
14,1,59
12,720
87,665
81.,535
10,175
10,337
.54.198
.52,094

18,089
18,883
98,898
90,079
5,6.55
6,115

29,486
34,185
3,805
2,927
18,745
16.878
18.787
18.365

116,110
105,315
136.826
114.459
636,242
564.517
2.53,318
374,899

2.095.156
3.935.342

71,188
54,267

355,810
283,438
11,192
9.318

1.53.253
115,847
590,824
597,584

3.139,743
3,365.552

5,064
7,497

29,086
47,381
9,669

10,471
50,978
52,258
22,075
19,943
122,867
100,052
33,044
25,071
142,931
122,543
33,647
26,573

200,866
186,596
213,303
168,161

2,441,316
1,959,633

33,031
26,059

353,941
251,969

Net

Fixed Balance,
Charges. Surplus.

S $
5 15,345
2 14,718
13 86.406
14 69,055

37.442 10,808
36,607 23.280
184.824 45,677
182,573 75,216
140.468 z66,n0
140.111 Z80.165
702.106 z.340,129
680.3.56 1463,708

6 3.768
6 5,242

.569 27,602
5.55 32,279

6,151 8,008
5,938 6,782

30,604 .57,061
25,013 .56.522

7,079 3,096
7,017 3,320

35, .388 18,810
28,871 23,223
15,7.54 2,.335
15.443 3.440
78,324 20,574
75,773 14.306
2,178 3,477
1,949 4.166

10,705 18,781
9,514 24,671
2,.505 1,300
2,.520 407

12,518 6,227
12, ,5.58 4,320

782 18,005
.320 18,045

3,977 112,133
1,401 103,914

107 ,.597 29,229
106,222 8,237
.536,1.53 100,089
.529,674 34,843
284.393 126.164
285.362 21.34,426

3.104.589idef425.367
3.145.073 zl,304.603

29,150 42,038
28,692 25,575
145,836 209,974
143,952 139,486

98,264
89.715
359.694
.336.067

1.760.725
1,692.735

7,473
7,159

36,439
36,334
7,801
7,710

39,035
38.721
24,145
23,689
119,772
116,874

6,673
6,794

33,852
36,646
4,371
4,394

21,742
21,875
108,161
94,303

1,248,629
1,050,122

14,575
15,743

179,456
186,434

Z56.322
235,758
Z267.385
1291.257

2l..563. 131
11.882,086

def2,409
338

def7,353
11,047
1,868
2,761
11,943
13,537

def2,070
def3, 746

3,095
defl6,822

26.371
18.277

109.079
85,897
29,276
22,179
179,124
164,721
105,142
73,858

11,222,687
2909,511

18,456
10,316

174.485
65,535

Fixed Chgs. Balance,
Earnings. Earnings. cH. Taxes. Surplus.

it Unit Lines-May '17 1,529.132 421,440 195,878 225,568
'16 1,392,801 454,046 189.622 264,424

5 mos '17 7,210,966 2,186,652 979,711 1,206,941
•16 6,298,567 2,105,856 940,038 1,165.818

x After allowing for other income received.

American Cities Company.

Birmingham Ry. Lt &
Power Co (Ala) May

12 mos ending May

Houston Lighting & May
Power Co 1905 (Tex)

12 mos ending May

Knoxville Ry & May
Light Co (Tenn)

12 mos ending May

Little Rock Ry & May
Electric Co (Ark)

12 mos ending May

The Memphis St May
Railway Co (Tenn)

12 mos ending May

New Orleans Ry & May
Light Co (La)

12 mos ending May

NelEarns.afl
Gross Renew.A Re-

Earnings, place.Res've.

$ $
•17
'16
•17 3
•16 3
•17
•16
•17
•16

•17
16
•17 1
•16

•17
•16
'17
'16

•17
•16
•17 2
•16 I

•17
•16
•17
•16

290.247
294.880
,513,127
,174.296
67.0.38
61.008

816.456
753.802
87.514
82.183

,030,461
925.028
84.087
74.819

974.131
898.852
175,620
173,741
,111.783
,878.605
641.858
586,151
,521,912
,023,094

Total May '17 1.346.364
16 1.272.782

12 mos ending May '17 15.967,879
•16 14.653.677

87.491
97.059

1.093.884
1,005.088

17.605
21.023

291.631
248.333
32.357
35.190

398.165
329.951
29,034
29.867

3.59.733
349,776
59.335
63,857

784.666
697.231
220.804
204,4.50

2,681,088
2,552.0,33

446.627
451.448

5.609.167
5,182,412

ir Interest
Dediic's &
Rentals.

$
66.341
64,076
779.015
772.235

7,058
6.287

80.471
75.522
18.769
17.403

220.937
207.984
17.4.59
17.646

209.829
209,469
44.179
45.935

.539.4.30
557,435
157.4.54
152.803

1,891.687
1,810.473

311,261
304.152

3.721,-369
3,633,118

Balance.
$
21,1.50
32.983

314.869
232.853
10. .547
14.736

211.160
172,811
13,588
17.787

177.228
121.967
11.575
12.221

149.904
140.307
15.1.56
17.922

245,236
139.796
63.350
51,647

789.401
741,560

135..366
147.296
1.887,798
1,549,294
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ANNUAL REPORTS.
Annual, &c., Reports.—The following is an index to all

annual and other reports of steam railroads, street railways
and miscellaneous companies published since May 26.

This index, omitted last week for lack of space, does Jiot

include reports in to-day's or last week's "Chronicles."
Industrials— (.Concluded.)— Page.

East Butte Copper Mining Co 2233
Eastman KodaK Co 2115

Steam Roads— Page.
Alabama Great Southern RR(6 mos)2450
Baltimore & Oliio RR 2224
Chesapealie & OUio Ry 2110
Chicago & Eastern Illinois RR 2225
Chicago Great Western RR 2224
Chicago Milwaukee & St Paul Ry_.2111
Chicago Terra Haute & S. E. Ry.-2552
Chicago & Western Indiana RR__2451
Cincinnati Indianap. & Western RR.2552
Colorado & Southern Ry 2445
Detroit & Mackinac Ry 2235
Detroit Toledo & Ironton RR 2445
Grand Trunk Ry of Canada 2112
Great Northern Ry 2109
Hocking Valley Ry 2224
Indiana Harbor Belt RR 2548

Emerson Phonograph Co., Inc.
(bal. sh.) 2237; (G mos.) 2346

Empire Gas & Fuel Co 2455
Empire Refining Co. (3 mos.) 2455
Federal Mining & Smelting Co 2229
Federal Sign System 2346
Fifth Av. Coach Co. N. Y. (6 mos.) .2121
Fisher Body Corp 2551
(Robt.) Gair Co 2237
Gaston Williams & Wigmore, Ino--2J39
General Gas & Elec. Co 2551
General Petroleum Corp 2455
Great Northern Iron Ore Properties.2449
Greene-Cananea Copper Co 2237

Internat. Rys of Central America. _ 2446
j
Gulf States Steel Co. (5 mos.) 2455

Lehigh & Hudson River Ry 2225
Lehigh Valley RR 2337
Louisv. Hend. & St. Louis Ry 2445
Minneapolis & St. Louis RR 2224
Mississippi Central RR 2452
Missouri Pacific System 2112
N. Y. Chicago & St. Louis RR 2110
Norfolk Southern RR 2337, 2445
Pennsylvania RR 2337
Pere Marquette Ry (3 mos.&tial.sh.)2453
Philippine Railway 2553
Toledo Peoria & Western Ry__::-2236
Wabash Railway 2337
West Jersey & Seashore RR 2226
Western Maryland Ry 2225

Electric Roads— Page.
Alabama Trac. Lt. &Pow. Co., Ltd.2446
Augusta-Aiken Ry & Elec. Corp. __ 2338
East St. Louis & Suburban Co 2338
Havana Elec. Ry Lt. & Pow. Co.

(3 mos .) 2452
Illinois Northern Utilities Co 2231
Illinois Traction Co 2447
International Traction System 2338
Middle West Utilities Co 2549
Newport News & Hamp. Ry Gas
& Elec. Co 24.52

Pacific Gas & Elec. Co 2446, 2549
Philadelphia Company 2112
Philadelphia* Western Ry. C8mos.)2553
Wash'gton Water Pow. Co. (3 mos.)2120

Industrials— Page.
Adams Express Co 2227
American Coal Co. of Allegh. Co.. 2236
Amer. Dist. Teleg. Co. {of N. J.). 2229
Amer. Dist. Teleg. Co. of N. Y._.2229
American Gas Co., Phila 2550
Amer. La Fr. Fire Eng. Co., Inc .2231
Amer. Pipe & Const. Co. (bal. sh.)2344
American Pneumatic Service Co.. 2228
Amer. Pow. & Lt. Co., N. Y. &

Sub. Cos 2115
American Public Utilities Co 2554
Arkansas Natur-al Gas Co 2231
Associated Gas & Elec. Co 2345
(The) Barrett Co. (3 mos.) 2454
Bell Telephone Co. of Pa 2232
Braden Copper Mines Co 2230
Brooklyn Union Gas Co 2120
(The) Butterick Co 2345
Butte & Superior Mining Co. 2229,

(bal. sh.) 2236
Canadian Car & Foundry Co 2236
Canadian Converters Co., Ltd 2346
Chile Copper Co 2340
Civic Inv. & Ind. Co. (9 mos.)._. 2339
ConsoUdated Gas Co. of N. Y_._2447
Con. Gas Elec. Lt. & Pow. Co. of

Baltimore 2226
Cumberland Tel. & Tel. Co.. Inc .2232
Dennison Mfg. Co. (bal. sh.) 2555
Diamond Match Co 2230
Dome Mines Co., Ltd 2346
Dominion Steel Corp 2340
Dominion Textile Co 2120
Donner Steel Co., Inc 2115

Hart-Parr Co. (bal. sh.) 2237
Home Tel. & Tel. Co., Los AngeleS-2237
Indian Refining Co., Inc .2233
Interborough Consol. Corp. N. Y.2235
International Cotton Mills 2238
Internat. Harvester Co. of N. J 2226
Internat. Harvester Corp 2226
Internat. Mercantile Marine Co.. 2339
Internat. Motor Truck Corp 2339
International Nickel Co. N. Y..2227
Kennecott Copper Corp 2230
Lehigh Valley Coal Co 2339
Lone Star Gas Co 2122
(P.) Lyall & Sons Const. Co., Ltd.2238
MaeAndrews & Forbes Co 2122
Maple Leaf Milhng Co., Ltd 2238
Mexican Petroleum Co., Ltd 2113
Miami Copper Co.. 2231
Mountain States Tel. & Tel. Co...2233
National Fuel Gas Co., N. Y 2113
Nevada-Calif. Elec. Corp 2449
New England Tel. & Tel. Co 2232
New River Co 2456
N. Y, Edison Co 2448
N. Y. & Honduras Rosario Min, Co.2238
N. Y. Transportation Co. (6 mos.).2122
Niagara Loekport & Ont. Pow. Co. 2450
Northern Calif. Power Co 2551
Northern States Power Co 2450
Ohio Cities Gas Co 2227
Ohio Fuel Oil Co 2456
Ohio Fuel Supply Co 2456
Ontario Power Co 2234
Pacific Mail Steamship Co 2234
Pacific (Bell) Tel. & Tel. Co 2232
Paige-Detroit Motor Car Co 2238
Pan-Amer. Petrol. & Transport Co. 2339
Phila. Co. for Guarantee'g Mtges..2456
Philadelphia Electric Co 2113
Pierce Fordyce Oil Assn 2114
Pierce Oil Corp. (of Va.) 2114
Pittsburgh & Allegh. Tele. Co 2456
Pittsburgh Coal Co. (N. J.) 2230
Prairie Oil & Gas Co. (bal. sh.)..2558
Quincy Mining Co 2234
Savage Arms Corp. (3 mos.) 2239
Semet-Solvay Co 2457
Shattuck Arizona Copper Co 2233
Southern Bell Tel. & Tel. Co 2232
Spring Valley Water Co., San Fran. 2 114
Standard Screw Co .2448
Submarine Signal Co. (bal. sh.)..2239
Swan& Finch Co. (bal. sh.) 2250
Tobacco Products Corp 2228
Union Bag & Paper Corp. (3 mos.). 2123
United Pap. Bd. Co., Inc. (9 mos.).2123
United Shoe Mach'y Corp 2112
U. S. Realty & Impt. Co 2457
United Zinc Smelting Corp 2341
Utah Securities Corp 2550
Virginia Power Co 2549
Vulcan Detinning Co. (3 mos.). .2562
Waltham Watch Co. (bal. sh.)._.2349
Western Power Corp 2123
Westinghouse Elec. & Mfg. Co 2227
Wisconsin Edison Co., Inc 2123

Chicago Rock Island & Pacific Ry & Proprietary Cos.
{S7th Annual Report— Year ended Dec. 31 1916.)

Receiver Jacob M. Dickinson June 20 wrote in subst.:
(The company restuned possession of the property on June 24 1917.]
Results.—Total operating revenue increased .$9,589,770. or 13.5%;

operating expenses increased $1,481,259, or 2.8%, and net operating
revenue Increased $8,108,510, or 45.8%. The balance of income carried
to profit and loss for 1916 shows a surplus of $8,078,189, against a deficit
of $386,388 for 1915.
Funded Debt.—During the period from July 1 to Dec. 31 1916 the funded

debt of the company decreased $5,995 and equipment notes decreased
$1,443,000, or an aggregate decrease of $1,448,995. Receiver's equipment
notes decreased $144,973. The $7,500,000 2-year collateral trust gold
notes which matured Aug. 16 1916 were extended to Feb. 16 1917, and
further extended to June 16 1917—the payment of principal and interest
having been assumed by the receiver, as were also $4,100,000 of loans and
bills payable secured by certain securities of the company and of its sub-
sidiary lines.

Properly Account.—The net investment in road and equipment increased
81,448,665, during the six months ended Dec. 31 1916.
Kew Equipment.—Since Dec. 31 1916 orders have been placed for 20

Mikado type locomotives and 10 Santa Fe type locomotives at a cost of
$1,585,000, for delivery in the latter part of the year.

General.—Expenditures aggregating $521,374 for the completion of ter-
minals and other facilities uncompleted on .Tune 30 1916, together with the
completion and improvement of other facilities, were made during the last
six months of the current year. Large sums have also been expended for
additions and betterments to bridges, trestles and culverts, rails, other track
material and ballast: these expenditures aggregating for the 6 months ended
Dec. 31 1916, SI ,587,074 (net) , are exclusive of the expenditures mentioned
above. Track elevation in Chicago is still in progress, and during the six
months ended Dec. 31 aggregated $263,690; total expenditure to Dec. 31
1916, south of 76th St., .$2,047,048.
Keokuk & Des Moines Ry.—The Keokuk & Des Moines Ry. is being

separately operated by authority of the cotirt, effective since July 1 1915.
The result from such separate operations for the six months ended Dec. 31
1916 is a deficit of $64,409; and for the period from July 1 1915 to Dec. 31
1916, a deficit of $142,069.
Bond Interest Suspended.—In connection with the remarks made in pre-

vious reports relative to the discontinuance by the receiver of certain pay-
ments with respect to certain contracts, interest on debenture bonds, &c.,
the amount of the suspended payments during the past six months was
$827,808. The issues Involved have not been finally determined and the
above amount has been charged upon the books against the income account
for that period as an accrual to provide for said payments, provided that
the final determination of such issues shall require the payment to be made.
The total amount accrued to Dec. 31 1916 aggregated $2,706,422 (compare
V. 103, p. 1683, 1980, 2428.)

Industrial Aclirity.—The industrial department continues its activity in
the location of manufacturing and commercial establishments along the
lines, 59 establishments having been located during the period between
July 1 and Dec. 31 of this year. It is estimated that these establishments
will employ approximately 927 men, and that the approximate cost of con-
struction will amount to $1,869,950. Careful estimates indicate that these
industries will produce an additional movement of 1 1 ,064 carloads of reve-
nue freight and will also serve to materially increase the movement of le.ss
than carload freight. The demand for additional track facilities necessi-
tated the construction of 38 tracks to ser^'e private industries; 5 tracks to
serve coal mines and th extension of 3 tracks to industries requiring ad-
ditional capacity.

STATISTICS—COMMODITIES CARRIED FOR CAL. YEARS (TONS).
(In Tons)— Aariciil. Animal. Mines. Forests. Manuf. Miscell
1916 6,940,406 1,706,327 8,250.665 2,134,438 5,188.545 1,575,5.56
1915 6.183,530 1,563,227 7.356,918 1,981,721 4,254,382 1,444,253

GENERAL STATISTICS—FOR CALENDAR YEARS.
1916. 1915.

Miles oper._. 8,131 8,139
Pass.car. (No.) 19,413,443 19,350,486
dolm.(OOO) 969,061 968,181
Rev .p.pass.m. 2.03 cts. 1.91 cts.

1916. 1915.
Tons car. (No.)25,795,937 22,784,031
do Im.(OOO) 6,427,424 5,348,140
Rev.per ton m 0.89 cts. 0.86 cts.
Op.rev.p.m.r'd $10,001 .$8,666

INCOME ACCOUNT FOR CALENDAR YEARS 1916 AND 1915 AND
SIX MONTHS ENDED DE^. 31 1916.

—Calendar Years-
1916.

8.088
1915.

8,228Average mileage operated
Operating Revenues—

Freight $55,141,668 $47,404,207
Pas.^enger 19,674,370 18,500,032
Mall, express, &c 6,073.091 5,395,120

Total operating revenue $80,889,129
Maintenance of way and structures.$10,097,734
Maintenance of equipment 13,168,137
Traffic __.. 1,716.087
Transportation 27,769.887
Miscellaneous operations 525,528
General 1 ,968 ,289
Transportation for investment Cr. 153 ,945

.$71,299,359
$9,883,148
12,298,662
1,841,640

27,191,120
558,085

1,860,665
Cr.22.862

6 Mos. to
Dec. 31 '16.

8,107

$29,787,696
11, 144, .531

3.199,103

,$44,131,330
$5,610,239
7,199,161
867,178

14,376,148
278,630
993,358

C)-.84,877

Total operating expenses $55,091,717 .$53,610,457 .$29,239,836
Net earnings .$^5,797,412 $17,688,902 $14,891,493
Tax accruals $3,766,294 $3,516,012 .$2,007,988
UncoUectibles 38,775 32,681 10,284

Operating income .$21,992,343 $14,^40,209 $12,873,322
Rent from equip. (other than frt.cars) 604.938 540,192 320,121
Joint facilities, &c., rent 535,487 585,084 262,357
Income lease of road 48,911 16,298 17,402
Miscellaneous income 247,006 187,893 120,191

Total income.

-

Hire of freight cars Cr..$241,453
Rent for equip. (other than frt. cars). 507,368
Joint facility, &c., rents 1,721,515
Rent for leased roads 339,649
Interest charges 12,386,207
Other mcome charges 637,209

-$23,428,685 $15,469,676 $13, .593 ,293
$937,212
542,740

1,609,388
257,698

12,165,212
343,814

Cr.$72,505
264,106
807,409
129,700

6,200,0.59
243,.528

Total deductions $15,350,496 $15,8,56,064 $7,572,298
Balance, sur. or def sur.$S,078,189def..$386,388sr$6,020,995

BALANCE SHEET DECEMBER 31.

Assets—
Road & equip..

3

Impts. on prop-
Misc. physical

prop'ty, &c..
Inv. in affil. cos.
Other invest'ts.
Cash
Demand I'ns.&c.

Special deposits
L'ns & bills rec.
Traffic, &c.,bal.
Ag'ts & cond'rs.
Miscellaneous..
Mat'ls & suppl's
Int., &c., receiv.
Deferred assets .

Unadj. debits.

-

1916.
S

25,731,547
221,824

2,016,690
16,658,293
'2,258,833
6,904,593

63,000
2,292,851

22,257
729,493

1,463,134
3,197,208
7,428,000

54,827
69,351

2,441,595

1915.
$

323,897,604
220,567

2,145,771
16,787,742
2,258,751
3,520,970

1,860,651
56,517

504,438
997,389

3,154,238
6,059,080

51,138
23,432

3,821,743

1916. 1915.
Liabilities— S S

Capital stock 74,482,522 74,482,522
Funded debt.. y261,719, 149 265,689,064
Receivers' ctfs.. 6,.588 ,000 4,494,000
do equip, notes 2,608,162 2,898,109
Non-negot. debt

to affil. co's.. 95,841 95,841
L'ns& bills pay. 4,100,000 4,100,000
Traffic, &c.,bal. 958,128 924,070
Acc'ts & wages- 4,869,415 6,890,010
Miscellaneous.. 396,698 414,822
Mat'dint. unp'd 3,783,712 3,798,233
do divs.,&c. 204,968 31,986

Accr'd int., &c. 2,757,306 2,706,3.50
Def'd,&c.,liab. 3,676,2.50 1,698.234
Tax hability... 2,139,432 1 ,940,550
Reserves 3,120,220 3,362,512
Accr'd deprec'n. 5,013,745 3,400,2.36
Corpor. surplus. 64,368 64,368
Prof. & Ipss ..zdef5,024,423defll,630,875

Total 371,553,495 365,360,032 Total 371,553,495 365,360,032

y After deducting $20,921,581 held in treasury.

z The profit and loss deficit, amounting on- Dec. 31 1916 to $5,024,423,
arose as follows: To deficit carried forward Dec. 31 1915 ,($11,630,875);
(a) add $1,287,984 for depreciation on equipment sold, dismantled and
destroyed, and $669,419 for other depreciation items; and (b) deduct
$8,078,189 for surplus of year 1916 and simdry credits, $486,667; balance,
deficit, as above, $5,024,423.—V. 104, p. 2552, 2641.

Chicago Terre Haute & Southeastern Ry.

{Supplement to 5th Annual Report Year ended Dec. 31 1916.)

The company's annual report for its new fiscal year, in-

cluding the remarks of President M.J. Carpenter, the com-
parative income account for two years, the balance sheet
as of Dee. 31 1916, &c., were published at length in V.
104, p. 2651. Compare V. 104, p. 2651, 2552.

Ne-w Orleans Texas & Mexico Ry. [Gulf Coast Lines].

{1st Annual Report'— Year ended Dec. 31 1916.)

The report for 1916 shows:
General Results, &c.—Freight revenue ($4,237,343 shows an increase of

26.02%, and passenger revenue ($1,818,194) an increase of 65.02%.
On June 1 1916 a new operating agreement with the Y. &M. V. RR. Co

(Illinois Central System) became effective, and as a result that company
retains a proportion of the I'evenue on our through freight and passenger
traffic, also the revenue heretofore accruing on local traffic between Baton
Rouge and New Orleans, in lieu of a proportion of the cost of maintenance,
operation and rental of theu" property between the east bank of the Missis-
sippi River and New Orleans.

Coincident with the reorganization of the property, the arrangement
with the Frisco covering joint traffic representation was discontinued , and
independent agencies established at the following points: New York City
St. Louis, Chicago, Oklahoma City, Los Angeles and San Francisco, New
Orleans, Birmingham, Ala., Baton Rouge, Beaumont, Houston, Dallas,
Corpus Christi, San Antonio, Kansas City, Mo., Shreveport, and Louis
ville. Agencies at the two latter points were discontinued during the year.

Transportation of Troops.—Beginning July 1 1916 approximately 40,000
militia was sent to that portion of the Mexican border served by our line,

and returned home beginning in November, largely accounting for the heavy
increase in both freight and passenger revenue for the year, and the princi-

pal increase in operating expenses, the latter being also materially affected
by increased cost of labor and material, offsetting much of the saving re-

sulting from reorganization and the new arrangement with the Y. & M. V.
RR. Co., effective June 1 1916.
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Equipment.—Arrangements wilh the receivers of St. Louis & San Fran-
cisco KK. for exchange of equipment were completed and tlie actual ex-
change commenced Aug. 1 191(5. This company received in exchange for
32 heavy locomotives, not adaptable to .service on its lines, and one gaso-
line-electric motor car, 2'.i lighter-type locomotives, two cafe-observation
cars, three caboose cars and .'$173,647 in cash. It also .sold to that company
one of its lidgerwood unloadors, and purchased for cash from that company
one cafo-observation car.

Additions and Betterments.—There was expended for improvements and
betterments $225,317; principally 24,229 ft. industrial, passing and other
tracks, constructed and extended, 1.016 tons of heavier rail ; 101,952 yards
of ballast, &c. Thuro was applied during the year 292,185 gross ties,
79}^ sots of switch ties and 6,377 bridge ties.
On the newly acquired New Iberia & Northern there was expended $82,-

248 in the rehabilitation program, out of a total appropriation of $235,000,
the principal items being as follows: 55,548 yards of sand ballast; 27,131
yards of new cross ties; 19 sots switch ties; 96 miles telephone line rebuilt,
and 3i4 miles now telephone line constructed.

Financial.—There is yet to be received under the reorganization plan
and agreements entered into by the reorganization committee assets aggre-
gating $2,331,701 par value, consisting of the following: From St. Louis-
San Francisco Ry. Co., cash, $499,835; St. L.-S. P. Ky. Co. 5% convertible
non-cumulative income bonds. Series "A,", $499,835; St. L.-S. F. Ry. Co.
6% non-cumulative preferred stocic (trust certificates), $636,537; San
Benito & Rio Grande Valley Ry. Co., capital stocic, $70,000; San Benito
& Rio Grande Valley Ry. Co. first mortgage bonds, $625,495.

See map in "Railway and Industrial" Section of June 30
1917, on page 90.

STOCKS AND BONDS AND NOTES OWNED IN CONSTITUENT
COS. DEC. 31 1916.

Owned.

a 499, 100
a84,100

b09.5,000
a3'24.700
bl49,500

Outstdg.
Stocks— $

St. L. B. & Mex. Ry. 50'),000

Be'm.S'r L.& W.Ry. 85.000
Orange & N.W. RR. 1,000 ,000
Brownsv.&Mat.Br.Co. 050.000
Gulf Cost Realty Co. 1,50,000
Demand Notes—

St. L. B. &Mex. Ry.l,124,600bl, 124,600
Orange & N.W.RR- 105.668 bl05,66S

a Owned or controlled oy jn. 0.„T
b unpledged.

STATISTICS—COMMODITIES CARRIED FOR CALENDAR YEARS,
{In tons.) Agricult. Animals. Mines. Forests. Manufact. Mer.,&c.
1916 598,901 130,964 470,323 1,065.929 437,925 135.586
1915 513,288 77,466 475,670 1.102,060 353.167 89.234

STATISTICS FOR THE CAL. YEAR 1916 {Miles oper. Dec. 31 '16, 1,013.)

Oulsldg. Owned.
Demand Notes— S $

Beam.S'rL.& W.Ry. 544,334 b544,3 34
Bonds—

St.L.Brsv.&Mex.Ry.l2,913,342al2,913,342
Beaum.S.L.& W.Ry. 2,057, 825a2,057,825
Iber.& St.M.& E.Ry.l.OOO.OOObl.OOO.OOO
New Ibor.North RR.2,OOO.OOOb2,000.000
Orange & N.W. RR.l,086.947al,066,947

& M. and subsidiaries pledged and

Rev. tons carried 1 mile 316,557,796
Rev. per ton m 1.338 cts.

Freight rev . per train mile S3 . 7

1

Av. (No.) rev. tonsper tr. m_ 277
Oper. rev. per mile of road.

.

S6.684

Passengers carried 1 m. (No.) 75.544,272
Rev. per pass, per mile 2.41 cts.
Pass. rev. per train mile SI.38
do tr. rev. per train mile. ,51.57

Aver. (No.) pass, per train.. 49

INCOME ACCOUNT FOR CALENDAR YEARS.

[Incl. N. O. Tex. & Mex. Ry., St. L
Lake & W. Ry., Orange & N. W.
St. Mary & East. Ry.l

1916. 1915.

Oper. Rev.— S S
Freight ...4,237,343 3.362,338
Passenger 1,818,193 1,100,424

Mail, express, &c.. 354,841 333,486

Total
Maint. of way, &C-
Maint. of equip
Traffic expenses

—

Transportation
General
Transp. lor invest.

.6,410,378

. 986,549

. 797,557

. 186,732

.1,9.57,480

. 424,718

.Cr.31,759

4,793,249
811,163
740,027
133.991

1,703,439
298,932

Cr. 12,719

Total oper. exp_. .4,321,277 3,674,833
Net earnings 2,089.101 1,121,416
Taxes, &c 142,291 146,690

Operat. income.. .1,946, 810 974,726

. Brownsv. & Mex. Ry., Beaum. Sour
RR., New Iberia & N. RR., Iberia

1916. 1915.
•S S

Operating income. ..1,946,810 974,726
Other income 72,946 47,098

Gross income 2,019.755 1,021,824
Deductions—

Hire of equipment. .Cr.25,049deb. 37,775
Joint facilities rents. 333,418 393,938
Int. on funded dent

—

Bonds 337.608
Equip, notes 88.912 110.103
Receiv. certits 35,524 179.160

Other interest 1,554 3.348
Amortiz. of discount 10,228 56.153
Miscellaneous 11,44.' 142

Total deductions. 796,637 780,619

Balance, surplus. 1,223, 118 241,205

BALANCE SHEET DEC. 31 1916 {Total each side. $42,094,268.)

(Including the companies above mentioned.)

Road & equipment $35
Deposits in lieu of Mtge. prop.
Miscel. physical property
Stoclis of affiliated cos
Bonds of affiliated cos
Advances to affiliated cos

Cash 1

Time drafts & deposits 1

Bills receivable
Agents & conductors
Due from individuals & cos

do U. S. Postoffice Dept_.
do U.S.WarDept 1

do express companies
Material & supplies
Interest receivable
Deferred assets
Unadjusted debits

X Includes C. S. N. O. & P.
$4,771; N. O. T. & M., series

equipment notes, $610,000.

—

Capital stock 815,005,300
1st Mtge. 6% bonds 5,870,000
5% non-cum. income bonds. .15,158,000
Equipment obligations xl ,469,771
Traffic, &c., balances.
Accounts & wages
Miscellaneous
Interest matured unpaid
Unmatured interest accrued.
Tax liability.

129.669
3,756

103.915
408,766
961,696
121,613
553,771
000,000

6,384
131,188
510,889
20,418
132,125

7,546
410,317

1 ,756
216,120
371,339
., series "A," $71,000; and Pullman warrants,
"B," $784,000; and St. L. B. & M. receivers
\. 104. p. 2641, 1146.

308,757
790,781
33,581
20,730
43,903
8,317

Operating reserves 229,8.50
Accrued depreciation.
Other unadjusted credits
Add'ns to prop.thro inc.& surp.
Approp.for rehab.of N.Ib.& N.
Profit and loss

372,511
931,315
858. R57
235.000
757,792

Atlanta Birmingham & Atlantic Railway.

{First Annual Report— Year ended Dec. 31 1916.)

Pres. E. T. Lamb, Atlanta, Ga., April 10, wrote in subst.:

NeiD Company.—The Atlanta BirmingLam & Atlantic Ry., successor, by
purchase, of the Atlanta Birmingham & Atlantic RR., Georgia Terminal
Co. and the Alabama Terminal RR. on Feb. 5 1916 authorized the issuance
of $30,000,000 par value common stock, $5,200,000 5% 15-year Income
mortgage bonds and $15,000,000 5% Fu-st & Refunding bonds. These
securities have been approved by and authorized by the Ga. RR. Comni.

In addition to the above securities the Atlanta Birmingham & Atlantic
Ry. assumed the First Mortgage of the Atlantic & Birmingham Ry.,
supporting $4,090,000 5% gold bonds outstanding (V. 102, p. 152).

All other funded obligations of the receiver of the Atlanta Birmingham
& Atlantic RR.. Georgia Terminal Co. and the Alabama Terminal RR..
including receiver's certificates and equipment trust obligations assumed
by the Ry. Co. were provided for by the issuance of income bonds and the
sale of stock of the Ry. Co. The 5% First & Refunding bonds, which
provide for retiring $4,090,000 Atlantic & Birmingham Ry. bonds and for

betterments and extensions, have not as yet been issued. The stock has
been listed on the N. Y. Stock Exchange and on the Boston Stock Ex-
change (V. 103, p. 405).

Restilts.—Freight revenues show an increase of $399,310, or 18.87% , and
passenger revenues an increase of $82,823, or 16.66% for 1916 over 1915.
Operating expenses were $2,555,181, an increase of $150,135, or 6.2%.
Revenue tons handled increased 352,716, or 22.4% over 1915; revenue tons
handled one mile increased 77,168,097, or 22.7%; revenue passengers
handled increased 73,236, or 11.15%, and revenue passengers handled one
mile Increased 2,468,782, or 10.6%,- The average net revenue tons per
freight train mile for 1916 was 423, against 369, an increase of 14.6%. The
average net revenue tons per freight train mile for 1916 was 398, against

316, 1915, 307, 1914, 260. 1913 and 244, 1912.

i Locomotive mileage (all classes of service) increased 159,528 miles at an
ncreased cost for fuel of $27,339, or an increase in cost per mile run of

4.2 mills, notwithstanding an increase of 14.6% in revenue tons handled
per freight locomotive mile.

Equipment.—Since Jan. 1 1916 269 steel coal cars have been purchased
at a cost of $174,356, and 52 freight cars, while S3 freight cars have been
converted to work cars.

Financial.—The company's fixed charges amount to only $204,500, or
an annual fixed charge per mile of road operated of $321. The company
has earned and paid its fixed charges as of Dec. 31 1916, and its interest of
5% on the S5, 200,000 non-cumulative income bonds for 14 months ended
Dec. 31 1916, ;is contemplated in the income bond mortgage.
Of the authorized issue of $5,200,000 income bonds the aggregate amount

in principal and scrip of .§285,453 is held in the treasury for corporate
purposes. Arrangements have been made to acquire approximatob' 370
more of these income bonds. Reserves have been providfsd to retire $83,-
000 equipment obligations with accrued interest to maturity and to retire
$10,000 receiver's certificates. These obligations of the receiver of the
Atlanta Birmingham & Atlantic RR. and its subsidiaries (in the hands of
the public as of Dec. 31 1916) will be retired -when presented.
Cash in the treasury Dec. 31 1916 amounted to $1 .057,096. In addition

thereto the company had on special depo.sit $201,753 to retire equipment
obUgations of the receiver of the Atlanta Birmingham & Atlantic RR., with
accrued interest to maturity, and to pay other interast on funded debt of
the Ry. (>). due as of Dec. 31 1916.

Federal Valuation.—The I.-S. C. Commission decided that "Oringinal
cost to date" of the Atlanta Birmingham & Atlantic RR., the Alabama
Terminal RR. and the Georgia Terminal Co., would be ascertained as of
Juno 30 1914, at which time these properties were in the hands of a receiver.
The investigation commenced in Feb. 1914, and in the fall of 1916 only a
tentative report of original cost to date of about .$29,000,000 had been stated
by the Commission. To this tentative report the company has filed
numerous exceptions, which are being considered by the Commission in
formal hearings.

GENERAL TRAFFIC STATISTICS FOR CALENDAR YEARS.
1916.

Aver, miie.s operated 640
Pass, carried (No.).. 729,675
do carr'd 1 m.(OOO) 25,742
Rev. per pass, per m. 2.253 cts.

1915.
I

1916. 1915.
038 Rev. tons carried. ..1,926.057 1,573,941

656,4.39 do C'irr'd 1 m.(OOO) 417,033 339,865
23.278 Rev. p^r ton per m. .0.603 Cts.

2.136 cts. lOper.rev.pBi- m.ot rd So.215
0.623 cts.

$4,467

COMMODITIES {REVENUE FREIGHT ONLY) CARRIED FOR CALEN-
DAR YEARS {ALL IN TONS).

{In Tons)— Agriculture. Animals, Mines. Forests. Mfg., &c. Total.
1916 254,855 25,746 622,212 362,108 661.736 1,926,657
1915 253,258 19,458 467,488 281,138 552,599 1,573,941

INCOME ACCOUNT FOR YEARS ENDING DEC.
Oper. Rev.— 1916. 1915.

I
1916.

Freight $2,515,723 $2,116,413|Net earnings. .$784,659
Passenger 579,939 497,116 Taxes, &c 162,516
Mail, exp.,&c 244,178 238,5131

I

Oper. income $622,143
Total $3,339,840 $2,852,042 1 Hire of equip't

Maint .way &c
Maint.of equip
Traffic exp
Transport'n__
General, &c.-

$507,225
574,669
174,419

1,185,001
113,867

$448,509
523,617
146,264

1,165,127
121,529

Other income.
$21,120
82,060

$725,323

31.

1915.
$446,996
159,074

$287,922

5¥,283

Gross inc.. $725,323 $342,205
Hire of equip't $94,659
Int.on fd.debt 417,593 204,500

1 Miscellaneous. 20,832 15,531
Tot. exp. ...$2,555,181 $2,405,046 1

Net earnings. $784,659 $446,9961 Tot. deduc. $438,424 $314,690
iNet income.. .$286,899 $27,515

The total surplus Dec. 31 1916 was $363,641 after crediting miscel-
laneous items (net) aggregating $76,741.

Note.—Atlanta Birmingham & Atlantic Ry. as successor by purchase
under foreclosure sale of the properties of the Atlanta Birmingham &
Atlantic RR., Georgia Terminal Co. and the Alabama Terminal RR.,
began operations midnight Dec. 31 1915. The year 1915 is shown for the
RR. Co. on basis of fixed charges of the Ry. Co. The statement is sub-
mitted in this form to give comparison for the full year.

BALANCE SHEET DEC. 31 1916 {Total each side $40,501,486.)
Road & equipment S38 ,352 ,307
Miscellaneous physical prop. 53,572
Other investments 23,225
Cash 607.093
Time deposits 450.000
Special deposits 20 1, 753
Loans & bills receivable 450
Traffic. &c., bal 123,571
Agents & conductors 62,073
Miscellaneous 162,219
Material & supplies 335,638
Deterred assets 1,088
Unadjusted debits 128,494

Common stock ,§30 ,000,000
IstM. 5s {A. & B. Ry) 4,090,000
5% income Mtge. bonds x4,914,547
Traffic, &c., balances 229,352
Audited accts. & wages 355,461
Miscellaneous 17,783
Int. matured unpaid 230,172
Operating reserves 42,460
Accrued depreciation 126,703
Res. for retire, funded obliga-

tion.s assumed by purchaser
Items in suspense
Total unadjust. &c. items

101,272
30,095

363,640

Secm-ities issued or assumed (unpledged) Dec. 31 1916, $285,453. xAfter
deducting $285,453 held by or for the company at date.—V. 104,p.2640, 2116

The Cincinnati Indianapolis & Western RE.

{First Annual Report— Year ended Dec. 31 1916.)

Pres. B. A. Worthington, Indianapolis, May 15, "wrote:
History.—On Oct. 30 1915 the company was incorporated as successor

of the Cin. Ind. & Western Ry. Co. (foreclosed and reorganized per plan in
V. 100, p. 2084), and on Dec. 1 1915 began operating the property. We
have since created, in addition to $2,675,000 of First Mtge. 5% 50-year
gold bonds (authorized, $12,000,000), equipment obligations as follows:
For new locomotives, $560,000 (.$28,000 redeemed); for new cars, $650,000
($32,000 redeemed); General Equipment Co. for additional cars, $15,000.

Results.—The tables which follow indicate the following results as com-
pared with 1915: Total operating revenues Increased $337,908, or 16.61%:
freight revenue increased $325,169. or 25.01 % ; passenger revenue increased
$21 ,491 , or 4 .23 % ; tons of revenue freight increased 501 ,987 tons, or 26 .88%
total operating expenses decreased $235,061, or 12.04%. The net income,
after deducting tax and interest accruals, was $242,999, as compared with
a deficit for the preceding year as shown by "summary of financial opera-
tions affecting income." [The Sidell & Olney line, included in the results
for 11 of the 12 months in 1915 but operated separately in 1916, shows for
the late year a net deficit of $47,424.]
Maintenance.—Maintenance of way and structures decreased $78,852,

or 20.18%, principally incident to decreased expenditures on bridges,
trestles and culverts on account of renewals in 1915 due to washouts during
flood period; also to tie renewals charged out arbitrarily in 1915 but actual
for 1916. Maintenance of equipment decreased $167,643, or 35.80% , due
in some measure to heavy repairs to equipment in 1915 and the return to
service in 1916 of about 47% of rebuilt freight cars. Also to new equip-
ment in service requiring nominal repairs.

Traffic. &c.. Expenses.—The increase of $19,252 (34.60%) in traffic
expenses is Incident to the fact that under independent operation separate
traffic department and outside agencies were required; a large share of this
expense also was incident to the printing of tariffs for the new company.
The increase of .$32,304, also in "general expenses," arose from separate
administration of the property.

Decrease in Transportation Expenses.—Notwithstanding the increase in
business handled as reflected by tons of revenue freight carried of 26.88%,
producing an increase in total operating revenue of 1661%, total trans-
portation expenses decreased 4.02% , or .'«;39.363. The increase of $24,552
in operating joint yards and terminals is mainly charges growing out of
the use of joint facilities at Cincinnati and Hamilton. The large decrease
in damage to property, damage to live stock, loss and damage to freight,

and injuries to persons, aggregating $40,875, which is partly incident to
the fact that unsettled claims arising prior to the date of reorganization
were charged to the old company, whereas unsettled claims in 1916 pass
over into 1917 accounts. We were also more fortunate in having closer

supervision and somewhat lighter expenditures under the various headings
mentioned than might be considered normal.

Operating Ratio.—This was 72.37%, as compared with 95.94% for the
preceding year. „, „ .

Deductions from Gross Income.—The decrease of $62,374, or 27.31%, in

this item was incident to the fact that during the last half of the year your
company was using its new locomotives and a portion of its new freight

cars; also a large number of box cars requiring reconstruction had been
reconstructed and replaced in service.
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Additions. &c.—During the year there was expended for additions and

betterments to road $104,426 and for reconstruction of road $212,696, a
total of S317,122.

After a careful survey of the property in its run down condition, the
condition of its depleted equipment , its soui'ces of revenue and an analysis
of its traffic, it was deemed expedient to improve the roadway and tracks,
strengthen several bridges to carry heavier locomotives, extend and improve
its shops and facilities for repair, and to reconstruct a large part of its equip-
ment, and to add new equipment to meet the demands of traffic offered.

There was expended during the year for reconstruction of bridges $128,-
661; 1,230 tons of 70-lb. rails and 21 tons of 85-lb. rails removed from the
track and replaced with 1,597 tons of 90-lb. rails; 81,263 ties were applied
to main track and 24,610 applied to sidings, and 24,070 cu. yds. of ballast
was distributed.

Equipment.—The equipment being entirely inadequate to move the
traffic, and the rental of foreign equipment being excessive, your company
purchased to supply immediate needs three second-hand six-wheel switching
locomotives numbered 4, 5 and 6 and five eight-wheel passenger locomo-
tives nimibered 153 to 157, all these being purchased for cash. We also
negotiated for the lease and ultimate jjurchase of six passenger locomotives,
28 freight and 5 switching locomotives . a total of 39 locomotives of approved
design, equipped with improved superheaters and valve gear. A single
unit of motive power now moves an average of 358 tons per freight train
mile as compared with two to three units moving 303 tons per freight
train mile in 1915. We also negotiated for the purchase of 100 forty-ton
box cars with auto doors, 350 forty-ton box cars, 50 forty-ton stock cars,
50 gondolas, 50 fifty-ton hoppers, 40 forty-ton flat cars and 20 cabooses.
Also for three all-steel passenger cars, 3 all-steel passenger and baggage
cars, 2 all-steel postal cars and one all-steel dining car. This equipment
reached our rails from the builders during October, November and Decem-
ber. Fifty forty-ton wooden gondola cars have been delivered. Second-
hand equipment purchased includes: 14 passenger cars, 3 vestibule passenger
cars, 6 passenger and baggage cars, 4 mail and baggage cars, 1 baggage
car and 10 refrigerators.

During the year there was expended $226,843 for reconstruction of 30
and 3o-ton bo.x car equipment which was requiring heavy repairs. About
47% of our original equipment passed through the shops, restored to normal
capacity, and having the required standard attachments. The life of these
cars has been greatly prolonged.

Cash for Iinprucemcnts.—There is included with the assets in "cost of
road purchased " an amount yet undetermined in the hands of the reorgani-
zation committee out of the original amount of cash realized from the sale
of securities, which amount is the balance to be turned over to the com-
pany after all the expenses of the committee have been paid . It is expected
that the cash so to be turned over will be more than sufficient to provide
the cost of carrying out the program of additions and improvements that
have been authorized but not yet uaade.

INCOME ACCT. FOR CAL. YEARS (Incl. Sidell & Ol. RR.for 11 mos. m'15)
Revenues— 1916. 1915.

Freight 51,625,131 81,299,962
Passenger 529,415 507,924
Mail, express, &c. 217,584 226,336

Total $2,372,130 52.034,222
Maint.of way,&c. $311,821 8390,674

300,591 468,234
74,893 55,641

940,0.55 979,418
89,352 57,807

Maint. of equip't.
Traffic expenses..
Transportation
Gen9ral, &c

Operating income.
Other income

Gross Income..
Rents—Joint facil.

do Mlscell
do pass. cars. _

Int. accrued on

—

l.st M. bonds
Equlpt. ohUg'ns
4% bonds

1916. 1915.
8540.335 lossS38,863

50,216 5,388

$590,551 lossS33,475
588,388 876,675
54,545
23,098

133,750
47,771

229
151,501

22,292

3l"9',665

Balance surS243 ,000def?603 ,237

Reconstruction of road purch. 214,098
Additions. &c., to road 105,485
Investment in equipment... x2,086,564
Organization. &c., expenses. 1,692
Invest, in affil. co's (stock):

Sidell & Olney RR 240,000
Hamilton Belt RR 2,000

Cash for int. on 1st M . bonds 4,735
Cash with Treasurer 451,298
Agents and conductors 49,432
Miscellaneous 180,572
Materials and supplies 124,715
Unadjusted debits 3,663

Total oper.exp. $1,716,713 $1,951,774
Net earnings $655,417 882,448
Taxes, &c 115,082 121,311

The Sidell & Olney RR., organized Dec. 1 1915, from Sidell, 111., to
West Liberty, 77 miles, and trackage 8 miles, previously forming part of
the old Cincinnati Indianapolis & Western Railway, is now operated as a
separate property; but in the foregoing statement its earnings are included
for the first 11 months in 1915. The property is unbonded and the entire
$240,000 capital stock is owned by the Cincinnati Indianapolis & Western
RR. The Sidell & Olney RR. shows gross earnings for 1916, $90,119, and
net deficit, after taxes, rents, &c., $47,424.

BALANCE SHEET DEC. 31 1916 (TOTAL EACH SIDE. $15,263,873.)
Common stock $5,350,000
Pref . stock , 5% , non-cum . . . 5 ,350 ,000
Equip, tr, oblig'ns for cars.. 618,000

do notes for locomotives. 532,000
IstMtge. 5% bonds 2,675,000
General Equipment Co 13,475
Traffic, &o., balances 42,959
Audited vouchers & pay-rolls 214,824
Int. matured unp'd ClstM .5s) 4,735
Unmatured interest 39,813
Agents' drafts , &c 30 ,060
Taxes accrued since Dec. 1 '15 114,375
Operating reserves 15,000
Accrued deprec'n of equip 19,721
Other uniidjusted credits 7,586
Profit and loss 236,326

X Includes cost of equipment purchased, $218,170; reconstruction of
equipment purchased, $231,981; additions and betterments to equipment,
$4,360; equipment purchased for cash, $150,365; equipment purchased
under equipment trust obligations , cars , $79 1,121, and locomotives ,$690 ,568

.

—Vol. 104, p. 2641, 2552.

Grand Rapids & Indiana Railway.

{21st Annual Report— Year ended Dec. 31 1916.)

Pres. J. H. P. Hughart, March 20, said in substance:
Results.—The total operating revenues were $5,897,566, an increase of

$566,637, or 10.63%, over 1915, due to the larger volume of freight traffic
incident to the improved business conditions which prevailed throughout the
year. The average revenue received per ton per mile decreased 14-100 of a
mUl, or 1.9%.

Operating expenses increased $410,530, or 10.3% , reflecting not only the
natural increase in expenditures upon the track and roadbed, for repairs to
the equipment and for transportation, due to the additional transportation
furnished, but also the increasing costs of labor and materials. Railway
tax accruals increased $38,329, or 14.86%, and the charges for hire o"f

equipment, rents, interest on funded debt, &c., increased $58,107, so that
the net income was $357,700, an increase of $62,855. From this net in-
come an appropriation of $300,000 was made for investment in road and
equipment, leaving a balance of $57,700, which was transferred to the
credit of the profit and loss account. The amount to the credit of the
profit and lo.ss account at Dec. 31 1916 was $522,994.
Road and Eguipment.—-The increased investment in road was $74,593,

and in equipment $667,609. There were purchased during the year 400
freight cars for $556,348. The cost of these cars and the other necessary
improvements to your property referred to above reduced the available
cash Dec. 31 1916 to $373,088, which is not more than sufficient to furnish
a reasonable working fund.
Adamson Law.—Since Dec. 31 1916 the Adamson Eight-Hour Act has

been declared constitutional by the U. S. Supreme Court, and it therefore
becomes the law of the land. This legislation will immediately cause a
large increase in the cost of labor, which, together with the progressive
growth in expenses and other obligations of the railroads, presents a finan-
cia condition demanding adequate and instant relief. In addition to
labor, the cost of every article used in railroad operation and maintenance
has increased enormously; for example, rails have jumped from $28 a ton
to .$40 a ton, and locomotives from $25,000 apiece to $50,000 apiece, and
everything else in proportion, yet the rates charged by the railroads remain
at a standstill.

STATISTICS FOR YEARS ENDING DEC. 31.—Gr. R. & Ind. Ry.— —All Lines Oper'd—
1916. Inc.over.'lB 1916. Jnc.o».'15Calendar Years

Freight handled (tons) 3,6.58,997 13.47%
Ton mileage 421,007,842 15.03%,
Freight train mileage 5.00%
Passengers transported (No.) I,656,721dec3.14%
Passenger mileage 64,489,144 2.06%
Passenger train mileage 1.32%

5,508.435 14.31%
518,883.473 15.23%

5 92%
2".225'.224deel ^55%

82,826.870 3.28%
1.96%

INCOME ACCOUNT OF SYSTEM FOR YEARS ENDING DEC. 31.
1916.

Mileage operated 575.03
Operating Revenue—

Freight $3,759,081
Passenger 1.650,842
Mail and express 263,101
Other transportation 110,837
Incidental, &c 113,704

1915.
575.03

$3,321,997
1.600,837
235.239
107.261
65.594

1914.
575.03

$3,164,497
1,796,159
240,671
115,728
70.830

1913.
575.86

$3,296,186
1.869,904
242,926
112.519
76.506

Total
Operating Expenses—

Maintenance of way, &c. $633 ,592
Maintenance of equip't.. 1.038.964
Traffic 131,455
Transportation 2 ,377 ,505
General. &c 214,943

$5,897,566 $5,330,928 $5,387,885 $5,598,041

Total $4,396,460
Net revenue $1,501,106
Taxes, &c 299,806

Operating income $1 ,201 ,300
Other income 63,106

$615,703
885.601
129,199

2,169,267
186,160

$3,985,929
$1,344,999

259,754

$1,085,244
58,200

$640,773
887.649
133,243

2.345,026
200,420

.$825,451
952,431
147.752

2,419,864
210,374

$4,207,111 $4,555,872
$1,180,774 $1,042,169

292,945 285,762

$887,829
52,211

$756,407
51.834

Gross income ..$1,264,406
Deductions—

Bond interest $438,605
Lease of other roads 266,859
Miscellaneous 201,242
Portion of equip't trust.. 1 300,000
Additions & betterments, j

$1,143,444 $940,040 $808,241

Total deductions $1,206,706
Balance, surplus $57,700

$441,029
222,«47
184,723
255.000

$1,103,599
$39,845

$443,523
181.046
191,883
lll,467r

$927,919
$12,121

$442,829
150,507
157,614

2,206
55.085

BALANCE SHEET DECEMBER 31.
1916.

Assets-— $
Road & equipm't. 17,827,187
Inv. in affil. cos.

—

Stocks 74,820
Bonds 49,400
Notes 22,500
Advances 113,333

Other Investments 44
Misc. phvs. prop. 259,683
Cash 373,088
Special deposits.. 121,128
Agents, &c 215,287
Material & supp.. 493,677
Miscell. accounts. 203,462
Unadj. acc'ts, &c. 137,195

1915.
s

17,084,985

55,820
49.400
22,500
104,167
25.000

231,820
563,503.
117,000
194,573
354.851
174.012
137,434

Total 19,890,804 19,115.066

Liabilities—
Common stock..
Bonds.,
Loans & bills pay
Notes
Traffic balances..
Accounts & wages
Matured int., &c.
Unmat'd int.. &c.
Miscell. accounts.
Deprec'n (equip't)
Dct.cred. items, &o.
Add'ns to property
Appfop'd surplus.
Profit and loss

i9yi.
$

5.791,700
10.373,000

50,000
150,000
402,655
.375,789
121,128
52,500

263,064
494,163
43,856

1,249,957

a522,994

J,241
None

1915.
$

5,791,700
10,373,000

'
V5b',6oo
327,280
272,832
117,000
52,500
171,169
343,578
80,735

784,380
163,296
487,596

Total ...19,890,804 19.116,066

a After deducting $22,302 sundry net debits.—V. 104. p. 2641.

Ne'w York Susquehanna & Western RR.
i24:th Annual Report— Year ended Dec. 31 1916.)

INCOME ACCOUNT FOR CALENDAR YEARS.

&c_

Merchandise .

Coal
Passenger
Mail, express.

Gross operating revenues
Maintenance of way and structures-
Maintenance of equipment
Traffic
Transportation (rail line)
General
Transpor.tation for investment
Taxes, &c

1916.
SI,284,872
1,655,633
628.187
405,740

1915.
$1,157,648
2.026.4.52

.563,188
359,748

1914.
$ 961,628
2,062,902
535,060
332,504

$3,974,431 $4,107,036 $3,892,094
$337,614 .$352,010
499,757 4.53,993
32,332 38, .571

1,870,124 1,684,735
95,178 83,9001

Cr.2,007 Cr.l,.570|
179,345 164,017

53.012,342 $2,775,656
$962,089 $1,331,380
249,355 183,0081

Gross income $1,211,444 $1,514,388
Hire of equipment $86,484 $172,736
Rentals 87,841 101, 2.591^

Interest on funded debt 816.040 809,365
Other interest, &c 4,1.57 1,308
Invest, in physical property.- 97,799 105,506

Operating expenses, taxes, &c.
Operating income
Rents, &c., received

Total deductions $1,092,321 $1,190,174
Balance, surplus.. $119,123 $324,214

$384,165
472,431
30,585

1,681,682
75,472

80,017

$2,724,352
$1,167,742

These
compari-

sons
for 1914
are not

reported

.

A ssets—
Road & equipm't. 39
Deposits in lieu of
mortgaged prop-
erty sold, &c

Invest. in .affil. cos.:

Stocks 4
Bonds.
Advances.... .

Other investments
Cash -

Special deposits..
Traffic, &c., bals-
Agents & cond'rs.
M iscellaneous
Material & suppl's
Deferred assets
Prepaid rents and

insur. prem'ms.
Unadjusted debits
Securities issued or

as'm'd (unpledg.)

BALANCE
1916. 19i

SHEET DEC. 31.
15.

,352,324 38,937,161

32,798

,410,251
30

362,123
501,835
438,441
695,080
51,250
160,416
139,397
218,524
57,393

32,705
550

2,160

45,220

4,410,239
31

,123
,087
,462

362,
502,1
417,'

1

114
190,
191,

58,

1,

,649
,056
,968
,657
664

850
550

2,160

Liabi ities—
Common stock
Preferred stock
Stock for convers'n:
Cemmon stock.
Preferred stock.

Equip, obliga'ns..
Mortgage bonds..
Receipts for fund-

ed debt
Loans & bills pay.
Traffic, &c., bals.
Acc'ts & wages . .

.

Miscellaneous.. .

Matured int., &c.
Accr'd int., &c
Accr'd deprecia'n.
Add'ns to prop'ty

through income
and surplus

Profit and loss :

1916. 1915.
8 $

12,746,500 12,746,500
12,966,800 12,966,800

253,500 253,500
33,200 33,200

1,200,000 800.000
15,432,500 15,432,500

1,000 1.000
350,000
232,730 176,449
413,590 261,859
32,800 27,669

112,163 105,247
145,242 147,221
348,439 286,252

745,019 647,221
xl,441,795 1,350,460

Total 46,455,278 45:235,879 Total ..46,455,278 45,235.879
X After deducting $27,788 sundry items (net).—V. 103, p. 61.

American Car & Foundry Co. (of N. J.), New York.

(18//i Annual Report— Year ending April 30 1917.)

Pres. W. H. Woodin, June 29, wrote in substance:
Results.—After writing off the entire- cost of special equipment for the

production of munitions, the net earnint;s for the year were $10,310,872.
During the year there has been declared the usual 7% dividend ($2,100,000)
upon the preferred stock. Upon the common stock there have been de-
clared dividends of 6 3^%, ($1,950,000 in aggregate amount), J4 of 1% for

the first quarter and for each of the other three quarterly periods a dividend
of 1%, with an accompanying extra 1%.
The remainder of the net earnings has been disposed of as follows:

(a) $2,500,000 has been added to the reserve for general overhauling, im-
provements and maintenance; (ft) $500,000 has l>een appropriated to a
special reserve for improving the working conditions of your employees;
(r) $2,250,000 has been added to the reserve for dividends on the common
stock, making in this reserve, with the balance carried over from the pre-

ceding year, a total of $2,400,000, equaling 8% upon the entire common
stock; and (d) $1,010,872 has been added to your surplus account.

Operations.—From the viewpoint both of operations and re.sults, the
year has been a satisfactory one. The performance in the production of
munitions has been gratifying not only as to quality but also with respect

to volume and .speed of production, and has, not been excelled by any other
company in the United States.
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A fair sharo of the year's oariiiiiKs resulted from tlic iiianiifaeliire an<l
sale of ears aixl miseellaneoiis siii)|)li(!S. Material eosts have iwmi hiKh
and are likely to continue so. This, together with the increased cost of
operatins?, eoui)led with an inability to obtain a eorres[>on(linK aut^nien-
tation of revenue, makes it growinaly difficult for the railroads to finance
the purchase of new efjuipmcnt in quantities suffici(>nl to meet the normal
traffic requirements of the country. The need of means of transportation,
both for domestic and for fonugn use, is so sreat, however, that it is reason-
able to expect that, with the advent of more propitious conditions, our
facilities for this line of jiroduction will continue in fair demand.

Car Orders.—On April :i() 1917 your company had on its books for con-
struction a greater number of cars than on Ma.v 1 HUli.

Reserves.—The wisdom of strengthenini? at this time the reserve for
general overhaulins, improvements and maintenance and the reserve for
dividends on common stock is apparent. This latter reserve fset- a pre-
cedinsf i)arasra[)h) will be drawn upon as occasion may retiuin!. for the pay-
ing of dividends on the common stock as and when such dividends shall
be declared.
The inventory has been taken as usual at cost or less, and in no case in

excess of ))resent market value.
Workiiii/ Capital.—The high level already reached by material and other

costs, and the tendency towards a still further advance, naturall.v result
in a corresponding enhancement in the cost to your company of its finished
product and obviously to a iiroportionately greater need for readily avail-
able working capital for the efficient conduct of your company's business.
This condition is reflected in the general balance sheet.

FISCAL RESULTS FOR YEARS ENDING APRIL 30.

1916-17. 1915-16. 1914-1.5. 191.3-14.
Earns, from all sources. .S17..'522,909 .$4,59.5.359 $3,615,054 .15,810,889
Renewals, repairs, &c.x 7,212,037 1,779,341 1,284,118 2,052,918

Net earnings .$10,310,872
Preferred dividends (7%) .$2,100,000
Divs. on common. ..(63-^)1, 950,000
Res've for gen. overhaul-

ing, impts. & maint_- 2,500,000
Res've for divs. on com-
mon stock 2,2.50,000

Special res. for emplo'es 500.000

Balance .?! ,010 .872
Previous surplus 25.810 ,094

.?.2.816.018 :?2..'«0,9.36

.$2,100,000 $2,100,000
(2)600 .000*(1,' 2) 1.50 ,000

.$3,757,971

.$2,100,000
(2;600,000

700,000

$116,018 .$80,936 $357,971
25.694.076 25.613,140 25.255,169

Total sm-plus $26,820,965 .$25,810,094 $25,694,076 .$25,613,140
There v.'as also paid 114% ($4.50.000) on the common stock from reserve

previously made and as shown in the balance sheet, making a total of 2%
($600,000) for the year.

X Includes yearly renewals, replacements, repairs, new patterns, flasks,
&c.,and also in 1916-17 the cost of special equipment for production of
munitions.

BALANCE SHEET APRIL 30.

1917.
Assets— S

Cost of prop'tiesa66.782.533
Material on hand 19,211,221
Accounts & notes

receivable 17,713,438
Stocks and bonds

of other compa-
nies (at cost or
less) 96S,'244

Cash on hand and
In bank 0,017,219

1916.
S

66,782.533
14,947,790

14,709,196

969,293

4,443,959

1917.
Liabilities— S

Preferred stock. .30 ,000 ,000
Common stock. 30,000,000
Accts. pay., &c-bl6,225,941
Insurance reserve 1,000,000
For gen . overhaul

.

,

impts. & maint 2,620,748
For addit'ns,&c.,

to plants
Reserve lor divs.
on com. stock. 2,400,000

Res. lor emplo'es 500,000
Divs. pay. July 2 1,125,000
Surplus acoount-26,820,965

1910.
S

30,000,000
30.000,000
13,797,429
1,000,000

278,137

142,111

150,000

675,000
25,810,094

Total 110,692,655 101,852,771 Total 110,692,655 101,8.52,771

a Includes cost of properties, plants, &c., to .\prll 30 1916, $66,640,421,
and for expenditures for additions to plants $142,111.—V. 104.p. 865, 2642.

Pacific Gas & Electric Co.

{11th Annual Report Year eiidiiig Dec. 31 1916.)

The annual report for 1916, including the remarks of

President Frank G. Drum, the comparative income account
and balance sheets were published at length in last week's
"Chronicle", on page 2646. Comparative income accounts
for several years were published in V. 104, p. 2549. Compare
V. 104, p. 2646, 2549.

Federal Sugar Refining Co.

{Annual Report—-Year ending May 26 1917.)

On a subsequent page will be found the remarks of Presi-

dent C. A. Spreckels, including the comparative income
accounts and balance sheet as of May 26 1917. Compare
V. 104, p. 2643, 2556.

Interstate Electric Corporation.
{Report for Fiscal Year ending Dec. 31 1916.)

The company's annual report for 1916, including the
remarks of President William Howard Hoople, a list of

subsidiaries and communities served, a consolidated income
account for 1916 and a combined balance sheet as of Dec. 31
1916 were published at length in V. 104, p. 2654. The
comparison with the above for 1915 was published in V. 102,

p. 1246, 1270.—V. 104, p. 2654, 1804.

W. H. McElwain Co., Boston.
{Report for Fiscal Year ending May 31 1917.)

The annual report for the year ending May 31 1917,
including the remarks of President J. Franklin McElwain,
the income account and balance sheet for the late fiscal year
were published at length in V. 104, p. 2653.

INCOME ACCOUNT YEARS ENDING MAY 31.

1915-16. 1914-15. 1913-14.
$904,019 $648,587 $705,550

1916-17.
Manufactiu-ing earnings $2,068,475

Deductions—
Approp. to plant acc't.. $100,000
Bonuses to managers 216.859
Istpref. dlv. (6%) 282,750
2d pref. divs (9)180,000
Common dividends (12)240,000

Balance, surplus $1,048,866 $248,709

$100,000 $100,000 $51,226
27,310 12,297 39,570

288,000 291,000 291,900
(9) 180,000(7 14) 1.50,000 (9) 180,000
(3)60,000 (lj^)30,000 (4 3^)90.000

$65,290 $52,854
Vohime of Sales for Years ending May 31.

1917. 1916. 1915. 1914. 1913. 1905. 1900.
(fl. m (D. ijji

*It ^£ "IE

28.140,985 24 ,344,730 25, 174,848 21,817,542 20.631,071 5,203.043 1201,713
BALANCE SHEET MAY 31.

1917.
Assets— S

Cash 220,296
Receivables 6,222,296
Merchandise 8,526,522
Securities 377,512
Plant account 3,200,843

1916.
S

380,949
5,724,730
4,137,903
505,469

3,287,895

1917.
Liabilities— S

Debts 7,727,783
First pref. stock.. 4,600,000
Second pref. stock 2,000,000
Common stock... 2,500,000
Surplus *1,719,686

1916.
S

4,619,003
4,750,000
2,000,000
2,000,000
667,943

Total 18,547,409 14,030,946 Total 18,547,469 14,036,946
* After crediting $2,876 dividends received and adjusted on stock bought

for retirements and profit-sharing.—V. 104. p. 1707.

William Cramp & Sons Ship & Engine Bldg. Co., Phila.
{Report for Fiscal Year ending April 30 1917. J

Pres. Harry W. Hand, Phila., .June 28, ^\Tote in sub.stanee:
The changes and improvements in the yards and shops are nearly com-

pleted and this work has l)een carried on without interfering with our busi-
ness to any ai)preciable extent.
Owing to conditioas brought about by the world war, the .shipbuilding

industry has attained a position of prominence and importance, which a
few years ago would have been thought impossible, and it is likely that for
the next five years at least, and probably longer, all the shipyards of this
and other countries will be busily engaged in replacing the tonnage which,
as a result of the war, has Ijoen destroyed.
The facilities of your yard have been placed at the disposal of the Navy

Department and the U. S. Shipping Board for new ccmstruction. but the
contracts on hand, for both naval and merchant vessels, will occupy all
our capacity until the latter part of 1918.
The location and physical features of the yard make any enlargement

of it impossible, and your directors, mindful of the possibilities of the indus-
try, last year authorized the purchase of about 110 acres on the southern
end of Petty's Island, in the Delaware r{iver immediately opposite the
shipyard, with a view of constructing an entirely new and larger shipbuild-
ing plant should business of the future warrant. This site has been offered
to the tr. S. Shipping Board for any use they may desire to make of it.
The business of all your subsidiary companies was in every way satis-

factory for the year, and the prospects for the present year are quite as
encouraging.
The condition of your company is such that the directors felt justified in

declaring a dividend of 3%.
The company has made the following payments and expenditures:

In reduction of capital debt:
159 20-yr. 5'^ .serial notes redeemed, as per terms of issue .$159,000
25 IstM. 5% gold bonds redeemed, as per terms of deed of trust 25.000

Expended in the purchase of real estate, new tools, machinery and
for improvements . &c 1,143 .032

CONSOLIDATED BALANCE SHEET APRIL 30 (Including Sub. Cos.).
1916. 1917. 1916.
S Liabilities— S S

Capital stock 6.098,000 6,098,000
14,230,934 Bonds, notes and

mortgages 5,426,444 4,030.444
1,423,182 Bills payable 3.50.000

Mflse. accounts.. 581.308 567,079
802.263 Waaes due May.. 138.486 47.535
367,.307 Accrued interest.. 40.188 59,762

6,081 Profit and loss... 6,9.57.747 5.076.947

1917.
Assets— S

Real estate, ma-
chinery, &c 15,250,911

Bills and accounts
receivable 2,512.556

Materials and sup-
plies 1,035,834

Cash 435,192
Miscellaneous 7,680

Total .. .19,242,173 16,829,767 Total . 19,242,173 16,829.707

* Includes as of April 30 1917 $951,000 20-year 5% serial notes. $1,290.-
000 Consol. Mtge. bonds (exchanged for 20-year o% serial notes). .Sl,05().-
000 1st M. 5s. $1,500,000 5% renewal notes and $635,444 real estate mort-
gages and ground rents.—V. 104, p. 2643, 2236.

City Investing Co., New York.
{Report for Fiscal. Year ending April 30 1917.)

CONSOLIDATED REPORT OF CITY INVESTING CO. AND SUBSIDI-
ARY COMPANIES, YEAR ENDING APRIL 30.

1916-17. 1915-16. 1914-15. 1913-14.
Gross earnings $978,086 $935,662 $1,100,474 $1,301,547
Operating expenses $.327,761 $262,720 $327,374 .3332,154
Taxes 173,855 163,385 160,116 216,239

Net earnings $476 ,470
Deduct—

General, &c., expenses $30,111
Interest (net) 276.332
General, «&c., reserves 1,0(38
Preferred dividends (7%)-- 69,986

$509,557

$36,066
283,206

1.058
69,986

$612,984

.$39,890
312.291

1.464
69.986

.$753,154

$33,1^8
435,244
15.371
69.986

Balance, surplus $98,973 $119,241 $189,353 $199,425

CONSOLIDATED BALANCE SHEET APRIL 30.
1917.

Assets— S
Real estate *5, 183,004
Bonds & mortgages. 422,250
Stocks of other cos. . 2 ,000
Furniture, fixt., &c. 1,.503

Tenant changes 21,685
Unexp. insur. & exp. 56,622
Notes & accts. rec. 31,276
Loans to other Cos.. 85,175
Cash 172,130

1916.
S

5,035,537
386,000

2.000
1 ,503

14,.589

53,415
55,868
81,763

236,789

LinbilUtes—
Common stock
Preferred stock
Accounts payable. .

.

Rents received in ad-

vance
Acer. int.. taxes, &c.
Reserves
Surplus

1917.
S

4,000.000
1,000,000

28,568

9,309
141.421
126.527
669,820

1916.
S

4,000,000
1,000,000

25.522

589
142,359
128,149
570.846

Total 5,975,645 5.867,465 Total 5,975,645 5,867,463

* Real estate is given after deducting underlying mortgages amounting
to $6,750,000 in 1917. against .$6,925,000 in 1916.—V. 103. p. 403.

Marconi Wireless Telegraph Co. of America.
{Report for Fiscal Year ending Dec. 31 1916.)

President John W. Griggs says in substance:

Results.—The operations for the fiscal year show, before allowing for
reserves, a net income of $336,041, as compared with $288,995 for 1915.
Receipts for message traffic with ships show an increase of 9%.
The income from investment of surplus funds, amounting to $98,108,

decreased $6,825 in 1916 in comparison with 1915. due to the fact that
$8,961 interest was received on stock subscriptions during 1916. while in
1915 $17,923 was obtained.

After setting aside all reserves, the net profit for the year amounted to
$259,889. or an increase of 46.56% over the profits for 1915. This amount
has been added to the surplus, increasing that account to $801,776 at
Dec. 31 1916. and the reserve set aside at that date against depreciation
amounts to .'$439,717 additional.
War Conditions.—-These still prevent the operation of your Transatlantic

stations at New Brunswick and Belmar. New Jersey; and at Marion and
Chatham, Massachusetts, remain unchanged. The British Admiralty holds,
for military pm"poses, the English plants constructed for exchange of
traffic with this country. The continuance of the war has likewise rendered
it impossible to inaugiu-ate our direct service with Scandinavia.

Pacific Service.—Service with Japan was successfully inaugurated on
Nov. 15. and an increasing volume of traffic is being handled, under
Government censorship, at a tariff one-third lower than that of the sub-
marine cable. On the Pacific, as on the Atlantic, operations are restricted

by war conditions, the Japanese stations being controlled by that Govern-
ment. For the present, therefore, the new service is limited to traffic

between San Francisco, llawaii and Japan.
Sales of Apparatus.—Your company continues to manufacture apparatus

for use by the U.S. Army and Navy, and recently has been awarded con-
tracts for a large number of wireless sets of various types.

Patent Cases.—The Fleming patent owned by this company covering
the vacuum valve detector has been sustained by the U.S. District Court;
and found to be infringed by valves such as the modified form known under
the trade name "Audion." An appeal has been taken by the defendant.
The Marconi patent, sustained by Judge Veeder in 1914, is again involved

in litigation with the Atlantic Communication Co., and we await an
opportunity to examine Mr. Marconi as a witness in its behalf.

This same Marconi patent is in litigation, on the Pacific Coast, where an
effort was made, at Seattle, to include a modified form of transmitting
apparatus made and sold by Kilbourne & Clark, the defendants. The
District Judge in Seattle has been unwilling to include this modified form of
transmitting apparatus as being within the sustained claims, and we are
appealing the case to the Circuit Court of Appeals.
Under U. S. Statute of June 25 1910, your company is entitled to make

claim for damages due to the appropriation of its patented property, by
the United States Government. Availing itself of its right, your company
began suit in the U. S. Court of Claims in July 1916 to recover its damages
for the infringement of the patents of Lodge, Marconi and Fleming.
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Co-operate With Government.—When diplomatic relations between the
United States and Germany were severed on Feb. 3 1917 the company, in

accordance with the Act to Regulate Radio Communication approved
Aug. 13 1912, immediately placed at the disposal of the Government for

use in any emergency, its entire organization and personnel, including its

high power and coastal stations wherever situated, its manufactories,
workshops and trained staff. We are now in close co-operation with the
various departments of the Government in order to render the best service
possible in the event of national emergency.

(The report reprints from the "Wireless Age" of March 1917, regarding
the dangers of the proposed new radio bill pointing out harmful features of
the Government ownership).

INCOME ACCOUNT.—Years ending December il— 11 Months
1916. 1915. 1914. Dec. 31 '13.

Gross earnings .$862,502 .$748,238 $756,573 177,914
Other income 98,108 104,933 150,272 213,373

Total income
Net income
Depreciation, &c_

$960,610
$336,041
x76,152

.$853,171
$288,995
xlll,678

.$906,845

.$271,889
122,011

.$391,287

.$211,484
33,233

Balance, surplus $259,

S

$177,317 $149,878 *$178,251

* An initial dividend of 2% was paid Aug. 1 1913 calling for $188,041.
X Includes in 1916 depreciation reserves, $23,460; reserve against expira-
tion of patents, $50,000, and miscellaneous, $2,692.

BALANCE SHEET DEC. 31.

Assets—
Real estate.bldgs.,

plant, machin-
ery, tools, &c. _

Materials & supp.
Patents, good-will,
&c

Invest'ts(at cost)_
Cash
Certif. of deposit.
Accounts receiv'le.

1916.

,295,008
473,144

:.893,890
,604,441
60,063

394,500
282,583

1915.

4,904,943
395,786

2,799,306
1,535,657
127,020
404,500
239,716

Assets (Continued)
M iscellaneous

Total 11,350,630
Lial)ilities

Capital stock . ._ 9.999,500
Reserves b439,717
Accounts payable- 109,637
Surplus 801,776

9.402,070
373,415
335,603
541,888

Total 11,350,630 10,652,976

a Investments (at cost) on Dec. 31 1916 include investments at co.st

(market value Dec. 31 1916, $1,584,259). $1,5.56,441 and stocks in sub.
COS., $48,000. b Includes reserve for depreciation of coast stations,

$181,938: for depreciation of ship stations, .$98,513; against expiration of
patents, $150,000, and miscellaneous, .$9,265.—V. 104, p. 2015, 1268.

American Thread Company.

(Statement for Fiscal Year ending Feb. 28 1917.)

11 Mos. to Years ending Man•h 31
Feb. 28 '17. 1916. 1915. 1914.

Gross income $2,625,068\
352,645/

$2,311,593 $1,531,377 $2,086,115
Management exp., &c__

Net profits ___ $2,272,423 $2,311,593 $1,.53 1,377 .$2,086,115
Deduct—

Depreciation $501,721 $517,105 $505,672 $495,960
Bond interest . 220,000 240,000 240,000 240,000
Bond redemption fund, _ 83,218
Other interest - - . 19,314
Employees' pension fund y30,000 25,000 50,000
Pref . dividend (5% ) x244,524 244,.524 244,524 244,524
Common dividend * (17)918.000* (18)972,000 (10)540,000 (18)972,000
Reserve for contingency
on stocks in trade y250,000

Balance, sur. ordef__ sur.$5,646 sur..$312,964 def.$48,819sur.$133,631
X Dividend for calendar year 1916 paid July 1 1916 and Jan. 1 1917.
* Includes $324,000 6% bonus on common stock.
y Although the company deducts these items from the net income for that

period, they have not been deducted from profit and loss in the balance
sheet below.

BALANCE SHEET MARCH 31 1916.

Assets—
Properties .

Payments on acct.
of additions not
yet complete _ _ _

Stock in trade
Sundry debtors,

less reserve for
discount, &c

Cash _ _

Simdry investm'ts.
Advance payments

Feb. 28 '17. iWar.31 '16

S
al6,441,577

853, .545
9,358,013

2,258,236
318,300
406,675
237,124

S
16,188,427

7,105,984

1,952,496
414,191
424,147
27,270

Total .29,873,469 26,112,.522 Total

28 '17.

S
5.400,000
4,890,475
6,000,000
2.624,121

.cl,900,000

Ft*
Liabilities—

Common stock _

5% pref., fully pd
4% 1st M. bonds
Sundry cred'ors,&c.
Bills payable.
Bond int. accr.,&c. 51,370
Depreciation fund. 5,662,204
Div. on com. stock

payable in July. ._ ...
Bonus on com. stk. ....._
Empl. pension fd. .-._._
Reserves, &c d 1,076 ,950
Balance, forward-e2,268,348

JV/a7-.31 '16.

$
5,400,000
4.890,475
6,000,000

5.38,218
822,237
66,062

5,349,173

378,000
324,000
26,195

983.460
1.334,701

.29,873,469 26,112,522

a Includes as at Mar. 31 1916, $15,821,670 and additions (11 mos.),
$887,024; less, $267,117 machinery discarded and broken up (charged to
depreciation fund), sales of real estate, old materials, &c.

c Of this amount $1,300,000 is secured by lien on raw cotton.
d Includes as of Feb. 28 1917 reserve for contingencies on stocks in trade,

$300,000: gen. res. fund, $300,000: bond redemption fund, $418,089, and
insurance reserves, $58,861.

e This figure is shown here after deducting only pref. dividends 6% for an
entire year, $244,524 and $270,000 interim dividend on common stock paid
Feb. 14 1917 of 5%. The items marked "y" in the income account above
have not been deducted by the company from profit and loss account in

Capital stock outstanding, Feb. 28 1917, $6,000,000 preferred shares
and .$6,000,000 common (par .$5 each) stock; outstanding, .$4,890,475 pref.
and $5,400,000 common stock ($4 50 per share, paid up.)—V. 103, p. 403.

Greene Cananea Copper Co.

{Report for Fiscal Year ending Dec. 31 1916.)

Pres. W. D. Thornton, of the Greene Cananea Copper Co.,
Duluth, May 10, wrote in substance:

Results.—The net income of the Greene Cananea Copper Co. for 1916,
derived from dividends of subsidiary companies and interest on deposits,
amounted to $3,435,879. Four dividends, one of $1 and three of $2 each,
aggregating $3,418,947, were declared during the year.
The total producing and marketing co.st of refined copper, excluding

cost of custom ores, was 11.352 cents per lb. The average price received
for copper produced during the year was 25.541 cents per lb.

Total Production from the Mines and Works Owned or Controlled.

Copper (lbs.). Silver (oz.). Gold (oz.).
Cananea Cons. Copper Co 48,663,381 1,503,826 9,253
San Pedro Copper Co. (entire capital
stockowned) 4,707,430 154,454 1,296

Cuistom 8,879,256 317,454 1,143

Total 62,250,067 1,975,734 11,692
The entire capital stock of Cananea Consol. Copper Co. is owned by

Greene Consol. Copper Co. (961,869 of whose 1,000,000 shares of stock
are owned by Greene Cananea Copper Co. V. 104, p. 2455, 2121).
General Manager's Report, Cananea, Sonora, Mexico, Mar. 15 1917.

For the first time since 1912 we were able to operate through the year
without interruption, although our foreign employees were once obliged
to leave Cananea for a short time as the result of the unsettled conditions
caused by the presence of American troops in Mexico. From June 20 to
July 17, inclusive, production and efficiency dropped and costs increased,
but thare was no suspension and the plant did not seriously suffer.

Tonnages Produced and Treated by Cananea Cons. Cop. Co. During Year.
Wet tons dome.i:tic ore mined (sold other smelters, 1,172) . 1,144,680
Wet tons ore treated, domestic, 1,141,819; foreign, 85,203; cus-
tom, 11,129: total _ . 1,238,151

Wet tons ore milled, domestic, 352,843; foreign, 28,765: total 381,608
Returnable fine copper in bullion produced from co.'s mines. lbs. 48,663,381
Returnable fine copper in bullion produced from custom ores and
matte lbs. 8,879,256

Silver in bullion, domestic, 1,464,808 oz.; custom ores and matte,
317.454 oz.; total ....ozs. 1,782,262

Gold in bullion, domestic, 8,710 oz.; custom ore and matte,
1,143 oz.; total ozs. 9,8.53
Recovery from domestic ores, per dry ton: Copper, 2.258*^: silver,

1.368 ozs.; gold. .008 ozs.
The flotation process is only now fairly under way.
Mines.—We mined during the year from the mines of the Cananea Con-

solidated Copper Co., S. A., 797,275 wet tons smelting ore and 346,233
wet tons concentrating ore, making a total of 1,143,508 wet tons, at an
average mining cost of $2 61 per ton.

Development.—Feet advanced (83 shafts): Raises, 15,540; drifts, 41,925;
total, 57, .548.
We end the year 1916 with considerably greater ore reserves than we

had at the beginning. The most notable additions to developed tonnage
are in the Veta Grande, the Kirk and Sierra de Cobre mines.
At the Veta Grande Mine a new ore body of several hundred thousand

tons has been developed, lying between the old Veta Grande Mine nad the
southeastern end of the Oversight ore body. This ore body contains both
first and second class ore. Notable additions to tonnage have also been
made adjacent to the old Veta Grande stopes.
At the Kirk Mine large additions have Ijeen made to the lean fluxing

ores which were being developed during hte latter part of last year. This
mine will produce for a long time to come. The direct smelting ore en-
countered in the Sierra de Cobre mine under the large iron outcrop near the
Sierra de Cobre No. 1 shaft has been mostly developed during this year,
and the tonnage in sight at this mine is materially greater. There has been
no material increase in the already large reserves at the Capote, but this
development has at least kept pace with extraction. The same is true of
the Oversight and Elisa mines.
At the Chivatera there is a decrease in the ore blocked out, but a devel-

oped tonnage of higher grade copper ore than has been previously mined
more than offsets this shrinkage.

The Power Plant.—The power plant is at present overloaded, and we are
facing the necessity of increasing its capacity. Plans to this end are
under consideration.

Taxes.—The great increase in rates of taxation imposed upon mineral
lands by the Mexican Government for the purpose of discouraging the large
holdings made it expedient to reduce the taxable area by eliminating un-
desirable properties, and in consequence certain of the properties were
dropped. The present area of the mineral holdings of the company is

5,769 pertenencias, equivalent to '14,250 acres, which includes our 60%
interest in the Sierra de Cobre group.
We paid during the year, in addition to the regular Federal, State and

municipal taxes and contributions, a diuect FedertJ tax on bullion of over
$1 ,000,000, from which we were previousl.v exempt. The rates of taxation
have steadily increased and the amount for the current year will be much
larger. Notwithstanding our contracts of concession with the Federal and
State governments, granting us exemption from certain property taxes
and from all production and export taxes on copper, we are forced to pay
these, which we are doing under protest.

Outlook.—If we should be able to continue operations without interrup-
tion, the present year, from the standpoint of production, should compare
favorably' with tlte year under review. The cost of production will be
somewhat higher, because of the constantly increasing cost of supplies, &c.,
duties and other taxes, and the increased cost and diminished efficiency of
labor incident to the radical labor provisions of the new coiistitution of
Mexico, which becomes effective May 1 1917, and the legislation which
will no doubt emanate therefrom, and the general state of unre.st existing
in the country. We hope, however, to offset these factors in part by the
Introduction of better mining and handling methods and other economies.

CONSOLIDATED INCOME ACCOUNTS OF OPERATING COMPANIES.
(1) Greene Consol. Copper Co. and Cananea Consol. Copper Co.. S. A.

1914.
$2,794,140

471,792
115,741
243,202
228,123

1916.
Copper sales $14,633 ,309
Silver sales 1,290,287
Gold sales 207 ,922
Miscellaneous 480,051
Copper in process, end of year 248,202

1915.
$3,095,869

356 ,,343

73 ,.346

399,686
105,662

Total $16,859,771
Deduct—

Operating expenses $8 ,433 ,897
Legal and general expenses 83,082
Taxes 1,156,754
Depreciation 171,863
Copper in process, first of year 105,662

Net income ^ $6,908,513
(2) Net income San Pedro Copper Co.. 764.671

$4,030,906 $3,852,998

$2,092, .593
63,.58 5
103,774
180,225
228,123

$1,362,606
47,.937

.$2,845,964
41,990
49,433
160,071
139,748

$615,792
23,163

Total net income $7,673,184 $1,410,543 $638,955
Divs. Paid (chiefly toGreene Cananea Copper-Co.)—

•

Greene Cons. (95.4% to parent CO. )(35)$3,500,000(5%)500,000(10)$1000 ,000
San Pedro (all to parent CO.) (400%)100,000

Balanceafterdivs.ofoper.cos'...sur.$4,073,184sur.$910,543def..$361,045

COMBINED BALANCE SHEET DECEMBER 31.

(Greene Consol. Copper Co. and Cananea Consol. Copper Co.,

1916. 1915.
Assets^ $ $

Real est mines, &C.10,279, 182 10,055,191
Prepaid taxes, &c. 15,730
Unsettled copper,

silver, &c., sales 5,070,989
Notes & accts. rec. 506,564
Demand loans 2,580,513
Supplies & mdse.
Inventory of cop-

per in process.

-

Cash

844,555

248,202
353,727

24,547

1,729,920
493,440

2,674,671
535,219

105,662
265,756

1916.
$

A.)
1915.

Liabilities—
Capital stock (par

$10) ...: 10,000,000 10,000,000
Sundry creditors . 719,866 266,205
Accrued labor 7,092 4,023
Unclaimed dlvs... 769 769
Reserve for contin-

gencies.- . . - 90,406
Reserve for revs .

.

263 ,942
Other reserves 8,300 32,023
Surplus 8 ,899 ,492 5 ,490 ,979

Total 19,899,462 15,884,405 Total 19,899,462 15,884,405

a Includes real estate, mines and mining claims, buildings, concentrator,
railways, smelter plant, equipment, &c., $10,054,191: new machinery,
construction, &c., during 1916, $223,991, and office furniture and fixtures,
$1,000. Compare V. 104, -p. 2455, 2237.

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS,
Akron & Barberton Belt RR.^—Additional Bonds.—
The Ohio P. U. Commission has authorized this company to issue

$100,000 additional First Mtge. bonds, the proceeds to be used to pay for
construction work and for purchase of switch engines.—V. 104, p. 2235.

Algoma Central & Hudson Bay Ry.

—

Scheme Complete
and Effective.—The bondholders' committee of the Railway
Co. and the Algoma Central Terminals, Ltd., have issued

the following, -in substance, to the holders of 5% 1st Mtge.
50-year gold bonds of both companies:
On Nov. 30 1916 the receivers of the Railway, and on Nov. 8 1916, the

receiver of the Terminals, who had been appointed to protect the bond-
holders' interests, were discharged, subject to the audit of their final

account*;. The accounts show that during the 21 months covered by
the receivership the net income of the companies, including deposit and
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other interest, but before <;harKinf? bond interest, Terminals rent, or pro-
viding for depreciation, wasS830,007. From thisniusl bededuclod interest
on the Efuiiijment Trust bonds, payable in fuli under the sehonio, $50,.323,
leavinK .'$77:-i.flS4, or, say, £15.t,000. Doductinf; £.31,000. ijeinj; the '.i%
interest pa.yable to the bondholders of the Terminals Co. for the year
ended Auk. 1 lOl."), under Clause 3 of the scheme, there remains a balance
of £124,000, subject to provision for depreciation and contingencies.

It has been iinpo.sslble during the receivership to keep the property in
first-el.ass condition, owing to laboi and material difficulties. The com-
mittee consider thei-efore that the whole of this balance should be held
available in Canada to provide for depreciation, renewals, repairs, and
contingencies, and that no further payment on account of interest should
be made at present on the bonds of either company. So soon as the accounts
for the period to June .30 1917 are available, the committee will advise the
bondholders whether any distribution is possible.
On the di.schargo of the receivers a new board of directors was appointed

in Canada, consisting of: R. Home Smith, Pros., Toronto; G. A. Mont-
gomery, Gen. Mgr., Sault Ste. Marie; I. L. Godfrey, Comptroller; H. S.
McCorinick, resident engineer; W. J. MoCormack, steam.ship agent; E. B.
Barber, Treasurer, all of Sault Ste. Marie; .\lox. Taylor, Sec, Toronto.
The sum of .'$983,700 on deposit in Canada, representing the unexpended

balance of tlie proceeds of the last Terminals bonds is.sue, with accumulated
interest, now amounts to .$1,002,260. Under the scheme of arrangement
this money is available for the development of the properties of the r.u! way
company and the terminals company, but as it is inadvisable to embarli on
any development under the present conditions it has been temporarily
invested in high-class securities.

J. A. Goudge, managing director of the Buenos Ayres & Pacific Ry.,
at our request visited the properties of the company and made a compre-
hensive report, the main features being as follows:

"(1) The staif of tlie railway is efficient and energetic.
"(2) The railway, having been starved for repairs, will require certain

renewal expenditures during the next few years, as soon as labor and material
become available.

"(3) The Land Grant lands belonging to the company should be pros-
pected and the company placed in a position to deal with them.

"(4) Tiie pulpwood industry, which promises to prove a valuable asset,
requires vigorous development.

"(.5) The companies' rates .should be revised in view of the fact that
many of these are fixed at a level which does not allow an adequate jirofit
to the railway."

"All these matters are receiving the fiontinuous attention of the board
and your committee.
The committee have taken into careful consideration the liability of the

Lake Sui)erior Corp. upon its guarantee of the principal and interest of the
bonds, and if negotiations now proceeding should be succes.sful the com-
mittee think that it would be advisable to continue to defer taking any
steps to require payment under the guarantee.
The S3 ,000,000 j)referred stock in the Railway Co. the committee do not

propose to distribute among the bondholders, as they think that it should
be retained in one hand for voting purposes under a voting trust agreement
providing for the issue to the bondholders of the Termanals and Railway
companies of voting trust certificates representing the proportion of the
above stock to which each bondholder will become entitled when a distribu-
tion is made.
The Lake Superior Corp. have requested that steps be taken to sub-

divide the common shares in the railway company, noAv having a nominal
value of $100 each, into shares of .$40 each, .so that the preferred and common
shares may be of the same denomination and carry identical voting rights.
The committee see no objection to this sugge:^tion.
The business of the Algoma Steel Corp., in which the Lake Superior Corp.

is havilj' interested, has improved in a marked degree, and the railway is

transporting an increased tonnage of its products. The earnings of the
steamers belonging to the railway company show a considerable improve-
ment. The labor question in Canada is causing anxiety, and is responsible
for increased working costs.
To -sum up, it is evident that the companies' undertakings require very

careful handling and nursing, and, in the opinion of the committee, the
next year or two should be devoted to reorganizing the concerns and putting
them into a condition to make the best of their opportunities.

This reorganization is proceeding, but it cannot bo completed, nor can
serious development be undertaken and largely increased traffics expected
until the war is ended. It is obvious, therefore, that your cash resources
should be strictly conserved.—V. 104, p. 1700, 1386.

Algoma Central Terminals, Ltd.—Scheme Effective.—
See Algoma Central &. Hudson Bay Ry. above.—V. 104, p. 2341, 1700.

Argentine North Eastern Ry.—Redem-ption of Certifs.—
Notice is given that the company will redeem, as from June 30, the bal-

ance of 50% of the 5% "B" Funding Certificates of the 1st and 2d Series,
issued in satisfaction of interest due July 1 1915, and Jan. 1 1916, respec-
tively, on the "B" debentures and stock, and will pay all interest accrued to
June .30 1917 at the rate of 5% per annum, less income tax, in both cases.
"B" funding certificates may be lodged at the company's offices on and
after June 20 and must be left for examination three clear days previous to
payment.

Atlanta & Anderson Ry.—New Securities.—
This company has applied to the Georgia RR. Commission for authority

to issue .$7,500,000 common stock, $7,500,000 pref. stock and $20,000,000
1st Mtge. 5% 40-year gold bonds secured by a mortgage all on the property.
The company will construct a railroad 140 miles long running from At-

lanta, Ga., to Anderson, S. C.
J. L. Murphey is President and Mark Bolding Sec'y, Atlanta, Ga.

Atlantic Quebec & Western Ry.-—Interest Unpaid.—
A London paper of June 16 says "the interest due July 1 on this com-

pany's 1st Mtge. 5% debenture bonds cannot be met."—V. 91, p. 1253.

Bay State Street Ry.—Rate Increased.—Tlie Mass. P. S.
Commission on July 3 authorized a 6-cent fare, to become
effective July 13.
The above authorization provides for a 6-cent fare all over the system,

except that the commutation tickets are to be sold at 5 cents each. These
tickets are to be accepted in any single-fare limit, leading out of the centre
of every city where the 5-cent fare now is in effect, but may not be used
on Sundays, holidays, or after 1 p. m. Saturdays. Patrons are required
to buy books containing 20 tickets in order to obtain the reduced rate.
The original application for the increase was filed May 15 1917. This

was denied and the company asked for a re-hearing.—V. 104, p. 2235, 2009.

Bleecker Street & Fulton Ferry RR.

—

Routes.—
Shareholders will vote July 25 on a declaration of abandonment of routes

adopted by the directors on June 8 last, abandoning the tracks and fran-
chises of the company to construct and operate a street surface railroad
beginning at 14th St. and 9th Ave., running south on Hudson St. to Abing-
don Sq., crossing to Bleecker St. and on Bleecker St. to Broadway, and on
Macdougal St. from Bleecker St. to West 4th St., and on West 4th St.
from 6th Ave. to West 12th St., and on West 12th St. from West 4th St. to
Hudson St.—V. 104, p. 2450, 1898.

Brooklyn City RR.

—

Dividend Increased.—A quarterly
dividend of 23^% has been declared on the stock, payable
July 16 to holders of record July 5. This compares with 2%
quarterly since July 1910.—V. 104, p. 255.

Bucks County Interurban Ry., Ta,.—Bonds Called, &c.
All the outstanding ($400,000) 1st Mtge. 5% 30-year gold bonds of the

Trenton New Hope & Lambertville Street Ry., dated Aug. 1 1904, have
been called for payment Aug. 1 at 110 and int. at Trenton Trust & Safe
Deposit Co. (see offering in V. 79, p. 2207).
The Trenton New Hope & Lambertville Street Ry., with the Bucks Coun-

ty Electric Ry., Yardley Morrisville & Trenton Street Ry. and Newtown
& Yardley Street Ry., was merged in May 1913 into the Bucks County In-
terurban Ry. See V. 96, p. 1555.

Butler Passenger Ry.—Sold.—
This company's property was sold at pubUc auction on June 12 to

Attorney C. F. Hosford, representing the bondholders' protective committee
for, it is said, $250,000.—V. 82, p. 1155.

Central Illinois Public Service Co.—Purchase.—
This company on July 2 purchased the plant and holdings of the People's

Gas Co. of Pana, 111., for $55.600.—V. 104, p. 2235.

Chicago Burlington & Quincy RR.— Tenders.—
The New England Trust Co., Boston, as trustee, having on hand $168,-

250 96, will until July 16 receive tenders for the sale of this company's
Denver Extension (Collateral Trust) 4% bonds. The outstanding in-
debtedness on said bonds, which 1 •• ' .'ilU'y • "ccounts was
$9.53,160.—V. 103, p. 1702.

Chicago Great Western RR.—New Director.—
li . N ^ i 1 urley succeeds John R. Morron as director.— V. 1 04 , p. 2224.

Chicago Milwaukee; & St. Paul Ry.—Acu (jffictrs.—
Reports state that C. A. Goodnow, Asst. to Pros., has been elected a

Vice-1'res. Guy J. Bunting, Gen. Auditor, has been elected ConiDtroUer.
—V. 104, p. 2640, 2552.-

a
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Chicago Rock Island & Pacific Ry.^Aoiite of Con-
summalion of Flan of Reorganization.—Announcement by the
Joint Reorganization Committee, of which Seward Prosser is

Chairman, is made, by adv. on another page, to the holders
of certificates of deposit for stock or for debentures of the
company under the plan of reorganization (V. 103, p. 1887,
1980, 21.55; V. 104, p. 451), giving notice that new stocks are
deliverable at the Bankers Trust Co., N. Y., on and after
July 2 in exchange for and upon surrender of certificates of
deposit, and upon complying with all conditions of the plan .

Receipt of ._New ^Securities iContingent upon .jCompliance with
Below Named Conditions.

Debentures.—Each $1,000 of certificates of deposit for debentures will
receive: (a) $1,000, par value in new 6% pref. stock, and (6) S97 92 cash,
(except that only $72 92 will be paid to certificates of deposit stamped as
having received an advance of the Jan. 15 1916 coupon).

Holders of certificates of deposit must furnish income tax ownership
certificates; the dates of payment to be in.serted are Jan. 15 1916 and
July 15 1916; certificates of deposit wliich received an advance of the
Jan. 15 1916 coupon will require only one certificate at $25 for interest due
July 15 1916; all others, two certificates each for $25 and respectively for
interest due Jan. 15 1916 and July 15 1916; the name of the security should
be stated as "The Chicago Rock Island & Pacific Railway Company
Twenty-Year Five Per Cent Debentures."

Stock.—Each $1,000 par value of old stock represented by certificates
of deposit vfiil receive: (a) $400 par value of new 7% pref. stock; (6) SI ,000
par value of new common stock, and (c) S4 cash, namely, cash at the rate
of $1 per share of new 7% pref. stock, being the amount that would other-
wise have accumulated by way of dividend from May 1 1917 to June 30
1917 at 6% (May 1 being the date fixed by the committee as the average
date of payment of installments).

Scrip of Bankers Tru.st Co., depositary, will be issued for fractions of
shares of 7% pref. stock, and no cash will be paid unless and until exchanged
for stock certificates in aggregate amounts of $100 or multiples.

General.—Certificates of deposit will also be received by First Trust &
Savings Bank, Chicago, depositary, for transmission to New York. The
initial issue of all new shares will be made at New York. Certificates of
deposit will be received by Bankers Trust Co., only up to noon of each
business day. Stock certificates will be issued in temporary form, ex-
changeable for definitive engraved certificates, as soon as the latter shall
have been prepared. Application will be made to list these temporary cer-
tificates on the New York Stock Exchange. ^ »__.^__^

Notice to Holders of Undeposited Debentures under the'Plan . '•-"•^niii

Holders of debentures not deposited under the plan of reorganization
are notified by the Bankers Trust Co. , trustee, that on and after July 2 1917
the Bankers 'Trust Co., upon surrender to it of any debentures not deposi-
ted, accompanied by coupons matured Jan. 15 1916, and subsequently, will
deUver and pay in respect of each $1 ,000 debenture and coupons the follow-
ing: (o) $1,000 par value of the new 6% pref. stock entitled to cumulative
dividends at the rate of 5% per annum from and after July 1 1917; and (6)
$97 92 in cash, being equivalent to interest which would have accrued from
July 15 1915 to and including June 30 1917.

Debentures must, if registered, be accompanied by proper instruments of
transfer in blank. No income tax ownership certificates will be required.
Certificates of stock will, untU further notice, be in temporary form, ex-
changeable for definitive engraved certificates when prepared. Compare
V. 104, p. 2641, 2451. B «ij( J i h^^ < i j ^ , ^ ..\ ; i

--^ -jig*^ lOi.

Cincinnati Dayton & Toledo Traction Co.—Sold.—feii

This company's property was purchased at receiver's sale on June 30 by
the bondholders' protective committee for $400,000. Bondholders represent-
ing about $250,000 of undeposited bonds will receive about $148 for each
$1,000 bond in settlement, as the costs of the sale have to come out of the
sale price. The stock is in effect wiped out by the sale.—V. 104, p. 2342.
~ Cincinnati Hamilton & Dayton Ry.-—Litigation Settled,
See CincinnatjHndianapolis^&WesternRy.below.—V _1 04 , p. 2641, 2552 .

CincinnatTlndianapolis & Western Ry.—Settlement of
Litigation.—The Reorganization Committee, Frederick H.
Ecker, Chairman, has notified the holders of certificates of

interest issued by the Equitable Trust Co. of N. Y. in respect
of First & Ref. Mtge. 4% 50-year Gold Bonds of C. I. & W.
Ry. and First Mtge. 5% Gold Bonds of the Indiana Decatur
& Western Ry., that it, the committee, has effected a settle-

ment of the litigation against the Cin. Ham. & Dayton Ry.
and its stockholders upon the bonds above specified. The
committee announces:
The liability of the said stockholders was dependent upon a Ohio statute

which was repealed in Nov. 1903. As a consequence, such bonds of both
issues as were specifically guaranteed by the C. H. & D. and issued before
such repeal, will receive on the settlement a larger amount than bonds not
specifically guaranteed or bonds guaranteed but issues after the repeal.
These latter iionds, however, are included in the settlement because of
certain agreements made before the repeal of the statute, in which the
committee found some basis for the contention that these bonds carried a
stockholder's liability.

Holders of Certificates of Interest representing First & Ref. Mtge. 4%
50-year bonds of C. I. & W. Wy., bearing the following serial numbers, to
wit: 1 to 1175, incl., 1476 to 2200 incl., and 2651 to 3560 incl., will receive
for each bond represented, $272 50.

Holders of certificates of interest representing First Mtge. 5% bonds of
the I. D. & W. Ry., bearing the serial numbers 1825 to 2757 incl. ,will

receive for each bond represented $272 50.
Holders of certificates of interest representing bonds of either issue

bearing serial numbers other than as above specified, will receive for each
bond, .$47 50. ^ . , , .„
Payment will be made on and after July 2 1917 at the Equitable Trust

Co.,"N. Y., depositary, upon surrender of certificates, duly endorsed.

—

V^104, p. 2641, 2552.

t~Cities Service Co.—New Subsidiary.—
r- See Empire Gas Fuel Co. under "Ind." below.—V. 1041 p. 2552; 2451.

""Cleveland Cincinnati Chicago & St. Louis Ry.—Equip-
ment Trust.—
The Big Four Railway Equipment Trust of 1917 recently authorized

by the Ohio P. U. Commission is dated June 1 1917: the certificates bear

5% interest, and one-tenth becomes due June 1 1918, and one-tenth each
succeeding year to June 1 1927.
The proceeds of the initial $2,370,000 certificates are to pay for not

exceeding 80% I
of the cost of the following equipment- Kt^P-BSS

Est. Cost.] Est: Cost.

500 steel hopper cars $754 ,720 1 5 passenger locomotives. . .$529 ,250
50 steel cars for pass . service 762,000 120 switch locomotives 514,000
250 stock cars.- 403,9021
r Th e Guaranty Trust Co. of New York is Trustee.—V. 104, p. 2116, 1794.

i Columbus Delaware & Marion Ry.—Sale Confirmed.—
Judge E. B. Kinkead on June 28 confirmed the sale of this company to

the Columbus iDelaware & Marion Electric Co.—V. 104, p. 2451.
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East Liverpool Trac, & Light Co.—Merger.—
See Steubenville & East Liverpool Ry. & Lt. Co. below.—V. 93, p. 163.

Illinois Central RR.—New Comptroller.—
W. D. Bevmer. formerly Comptroller of the Central of Georgia Ry.,

has been made Comptroller of this road, with office at Chicaf3;o. to succeed
M. P. 131au\'elt, who rcsitjned to become Vice-President of the Lehigh Valley
BR.—V. 10-1. p. 1S99, 1892.

Indiana Decatur & Western Ry.—Bond Litigation.—
See Cincinnati Indianapolis & Western Ry. above.—V. 99, p. 1300.

Kanona & Prattsburgh Ry.—Nerv Co. Incorporated.—
See Prattsbiirgh (N. Y.) Ry. Corp. below.—V. 104, p. 764.

Lehigh & New England RR.—Stock.—
The New .Jersey P. U. Commission has authorized this company to issue

$1,491,000 additional stock.—V. 104, p. 2005, 1801.

Mexican Ry. Ltd.—Exchange of Certificates.—
The company is ready to receive at the office, Nos. 12, 13, 14 and 15 of

the deferred interest certificates of the 4)4% Second Debentures, to be
exchanged for new certificates under the scheme of arrangement sanctioned
bv-fthe debenture holders on Jan. 11 last. Certificates may be sent to the
office by post.—V. 104, p. 1489.

Minn. St. Paul Rochester & Dubuque Elec. Trac. Co.
Howard S . Abbott , master in chancery , on June 28 offered this company's

property for sale, but received no bids.—V. 104, p. 2343.

Missouri Kansas & Texas Ry.—Sub. Co. Receiver.—
See Wichita FaUs & Northwestern Ry. below.—V. 104, p. 2452, 2343.

New York Central RR.—Reduction in Train Service.—
This company on July 1 withdrew between 90 and 100 trains from ser-

vice in New York Sta^e. The curtailment lea-^'es the service out of New
York Citv practically unimpaired, the trains taken off being local train.s

running mostly up-State. This will be done through con.solidation of
trains now lunning and by through trains naaking more stops.

L. F. Vosfcurgh, Gener.al Passenger Agent, explained that the curtail-

ment would mean a reduction of service by only 5% in train miles, but at the
same time would result in the release for other service and war duty of more
than 100 locomotives, a large number of trainmen and the saving of coal.

—V. 104, p. 2553, 2343.

New York Railways.—Suh. Co. Routes.—
See Bleecker St. & Fulton Ferry RR. above.—V. 104, p. 2553. 2452.

Norfolk & Western Ry.—Boat Lines.—
The I. S. C. Commission on July 3 indefinitely postponed its order com-

pelling this company to sell its stock interest in the Old Dominion Steamship
Co. and the Virginia Navigation Co. under the Panama Canal Act.

In its original order the Commission allowed five of the six railroads own-
ing the Old Dominion Line between Norfolk and New York, and the Vir-
ginia Navigation Co., between Norfolk and Richmond, to continue their
control of the two steamship lines. The Norfolk & Western was the one
line directed to give up its stock on account of the Pennsylvania Railroad's
large interest in the Norfolk & Western.

"The Commission some time ago suspended this order on petition of the
Norfolk & Western that, on account of the war, it is difficult to dispose of
its stock holdings at an advantage.—V. 104, p. 1592, 1490.

Ohio River Passenger Ry.—Merger.—
See Steubenville & East Liverpool Ry. & Light Co.—V. 84, p. 1367.

Pennsylvania RR.—Reduction of Train Service.—
This company as of July 1 effected a curtailment of passenger train ser-

vice by which 102 trains on all divisions east of Pittsburgh were elimm.-'ted.

This result is brought about in part by consolidating trains. In addition,
a nimiber of parlor cars, restaurant cars, sleepers, club and observation
cars will be discontinued.—V. 104, p. 2642, 2343.

Pere Marquette Ry.—Initial Dividend.—An initial divi-

dend of $1 66 2-3 per share has been declared on the $11,-

200,000 prior lien preference stock for the months of April,

May, June and July, payable Aug. 1 to holders of record
July 18. (See adv. pages.)—V. 104, p. 2642, 1490.

Pittsburgh Youngstown & Ashtabula Ry.—Bonds.—
The Ohio P. U. Commission has authorized the company to issue $568,000

additional 40-year bonds to the Pennsylvania Co. in payment of advances
for additions, &c., in 1916.—V. 102, p. 1988.

Prattsburgh (N. Y.) Ry. Corp.—Successor Co.—
The Public Service Commission in May last approved the reorganization

of the Kanona & Prattsburgh Ry. as the Prattsburgh Ry. Corp., which as
successor company takes over the 11.4 miles of steam railroad and equip-
ment operating between the villages of Kanona and Prattsburgh. N. Y.
The new company was incorporated March 6 1917 in N. Y. State with

$100,000 authorized common capital stock, par $100, of which $93,000 is

at present issuable. There is no preferred issue.
There is an authorized issue of $50,000 First Mtge. 4% gold bonds, dated

May 26 1917, due July 1 1967. but callable at any time in any amount at
par. Denom. $100. Interest is payable July 1 at the corporation's office.

There is no sinking fund pi-ovision. No prior liens outstanding . Mort-
gage trustees A. W. Wood, W. C. McConnell and Wm. Coffney. The
mortgage covers the property and appurtenances of the former Kanona &
Prattsburgh Ry.

Officers of the new company are: Ira C. Pratt, Pres.; S. Bert Merrifct
Secy.; L. H. Corwin.

—

Rockingham County Light & Power Co.—Bonds
Offered.—Merrill, Oldham & Co., Boston, are offering at

92 j^ and int. to yield about 5.65% a block of this company's
mortgage 5% bonds of 1916, due July 1 1936, but callable

at 105 and interest on any interest date.

Data from Letter of Pres. D. A. Belden,Portsmouth, N.H.,Mar.lO 1917.
The company was incorporated in 1901, does the entire electric lighting

and power business in Portsmouth and neighboring towns, but the greater
part of the business consists in supplying power to street railways (chiefly
the Mass. Northeastern St. Ry.) and electric lighting companies over its

own high tension transmission lines.

Outstanding—
Capital stock - $1,000,000
Bonded debt (this issue) 750,000

Earnings for the Calendar Year 1916.
Gross earnings $316, 1421 Annual int. on $750,000 bds $37,500

Net, aftertaxes $103,3141 Bal. fordeprec'n, divs.,&c $65,814
The company owns a modern and efficient steam power jilant on tide

water in Portsmouth, of 12,500 h.-p. capacity, and in addition to the dis-
tributing system has 90 miles of high tension transmission lines, together
with transforming stations, controlling apparatus, &.. For full details of
this company's operations, contracts, bonds, &c., see V. 103, p. 499.

St. Louis-San Francisco Ry.—Purchase.—
This company has purchased the Sapulpa & Oil Field RR., a twelve-mile

road operating from Depew to Shamrock in the Cushing oil field.—V. 104,
p. 2236, 2119.

San Francisco-Oakland Terminal Rjs.—Further Offer.—The company has issued a statement saying:
This company was unable to pay on their due date coupons of the San

Francisco-Oakland and San Jose Consolidated Ry., maturing May 19 1917,
and will likewise be unable to pay on their due dates the various coupons
maturing during the month of July 1917.

Actuated by a desire to preserve the status of the company's securities
pending the outcome of efforts to bring about a franchise re-settlement,
certain San Francisco and Oakland banks have again offered, as a matter
of accommodation to bondholders desiring to cash their coupons at the

respective due dates, to purchase these coupons at the full face amount
thereof, less income tax, provided they are accompanied by a bill of sale
similar to that used last J'uly, such bill of sale being necessary in the opinion
of the attorneys for the piu-chasing banks to protect moneys advanced
by them. The banks joining in this advance consist of the Anglo & London
Paris Nat. Bank, the German Savings & Loan Society, Mercantile Nat,
Bank of San Francisco, Savings Union Bank & Trust Co.. Central Nat.
Bank of Oakland, the Oakland Bank of Savings and the First Nat. Bank
of Oakland and Canadian Bank of Commerce.
The bondholder desiring to sell his coupons may do so by delivering the

same on or after the maturity date thereof to the Mercantile Trust Co. of
San Francisco and executing a bill of sale, together with the proper income
tax certificate. If accompanied by said bill of sale and tax certificate
duly executed, coupons may be deposited through the regular banking
channels which bondholders are accustomed to use.
The company will pay the various .Tanuary 1917 coupons as rapidly as

funds which are being accumulated for that purpose are sufficient to make
necessary payments.—V. 104, p. 2236, 1389.

Savannah & Atlanta Ry.—Capital Increase.—
The Secretary of State of Geo; gia has granted the petition of this company

to increase the authorized capital stock from $500,000 to $2,250,000 for
the consolidation of the S.-'.vannah & Nortnwestern with the Savannah &
Atlanta under the name of the latter road. See offering, V. 104, p. 2642,.

Schuylkill Railway.—Strike Ended.—
The strike on this company's lines was settled on July 1, the company

taking back all discharged employees at the old rate, pending a readjust-
ment in August 1918, when the present agreement with the men expires.
—V. 98, p. 238.

Steubenville & East Liverpool Ry. & Lt. Co.—Merger.
This company, the East Liverpool Traction & Lighting Co. and the

Ohio River Passenger Ry. Co., have applied to the Ohio P. U. Commission
for authority to consolidate and operate under the name of the Steubenville
East Liverpool & Beaver Valley Traction Co.—V. 104, p. 164. ^-'JlH

Syracuse Northern Electric Ry., Inc.—Securities Ready.
Holders of ceitificates of deposit issued by the Central City Trust Co.,

Syracuse, N. Y., are notified that inasmuch as the properties of Syracuse
& South Bay Electric RR. and the Syracuse WatertoAvn & St. Lawrence
River RR. have been acquired by Syracuse Northern Electric Ry., Inc. (the
new company organized pursuant to the plan) , the securities of tne new
company have been issued and *'o now rtfady for distribution. Holders
of certificates of deposit may on and after July 16 receive the new securi-
ties.—V. 104, p. 2012.

Syracuse & South Bay Electric RR.—Securities Ready.
See Syracuse Northern Electric Ry., Inc.—V. 104, p. 2012.

Tennessee Central RR.-^Sale Adjourned.—
The foreclosure sale of the property has l)eon postponed until Sept. 8,

no bids having been received at the recent offering on June 2.—V. 104, p.
2642, 1900. «•

Tennessee Coal, Iron & RR. Co.—New Vice-President.—
H. C. Ryding succeeds P. II. Crockard as Vice-Pres.—V. 104, p. 2457.

Toledo & Cincinnati RR.—Officers—Directors.—This
company, which has been incorporated with an authorized
capital stock of $5,000,000 to take over the properties of
the Cincinnati Hamilton & Dayton Ry. (sold under fore-
closure June 8, see V. 104, p. 2453, 2642), has elected the
following officers and directors, viz.:

Officers: Pres., C W. Galloway; Vice-Pres'ts, George M. Schriver,
A. W. Thompson and A. B. Luckey; Sec, F. A. Deverell, and Treas.,
E. M. Devereux. Directors: C. W. Galloway, C. L. Thomas, S. T. Mc-
Laughlin, F. A. Deverell, G. W. Squiggins, all of Cincinnati; Duncan A.
Holmes and Robert T. Swaine of New York.—V. 104, p. 2642, 2453.

Toledo Peoria & Western Ry.—Default—Reorganization.
—The bondholders' committee, composed of Thomas Denny,
Adrian Iselin Jr. and Hem'y K. McHarg, owning or represent-
ing a large number of the company's First Mtge. 4% bonds
($4,895,000 outstanding) ,requests holders of the above-named
issue to deposit their bonds with the Farmers' Loan & Trust
Co. on or before July'18 1917. See also adv. pages. i v;^

The committee beUeve that if a large majority of the bonds are promptly
deposited, it may be possible for a plan of reorganization of the property to
be consummated without foreclosure. If bonds are not deposited and the
property is sold under foreclosure, such bondholders will receive only theie
pro rata share of the amount realized.

JudgeV. O. Humphrey in the U. S. Circuit Court at Danville
111., on July 2 appointed Pres. E.N. Armstrong receiver of
the company on application of the Farmers' Loan & Trust
Co., N. Y., trustee. The company has defaulted payment
of both the principal and interest on its $4,895,000 1st Mtge.
bonds due July 1 1917.—V. 104, p. 2236, 1046.

Trenton New Hope & Lambertville St. Ry.—Called.—
See Bucks County Interurban Ry. above.—V. 79, p. 2207.

United Smelters, Railway & -Copper Co.—Sold.—
Recent press dispatches from Denver report that this company's proper-

ties, including the Saratoga & Encampment RR. of Southern Wyoming and
some copper mining property, have been sold at foreclosure by order of the
Federal District Coiu-t. The properties were purchased by the holders of
the $3,368,500 First Mtge. bonds and John T. MiUiken, who plan an exten-
sion of the property.

Western Ohio Ry.

—

Dividend Deferred'.—The directors of
this company have decided to_ defer the dividend on the first

preferred stock usually paid in July.
President F. D. Carpenter is quoted as saying:
For 12 mos. ended May 31 1917 the company's statement shows $74,713

after charging out operating expenses, taxes and interest. This simi ex-
ceeds the amount required to pay the full dividend on the first pref. stock.
However, the company's power business has been increasing steadily and
satisfactorily, and to protect this valuable soiu-ce of revenue and continue
its development has required 'a capital outlay to provide which the com-
pany has reUed on current earnings. The fuel situation which became
acutely oppressive some months ago, could not have been foreseen at the
time when the program for the development of the power business was
decided upon. The excessive cost of coal has been especially burdensome to
utility companies because of the limitations which the Government fixed
upon the rates for their service. During the seven months ended May 31
1917 the output of electric energy increased 3,290,000 k. w. hours, or 18)^%,
and the cost of fuel increased .'$48,943 59^ or 108%.—V. 100, p. 2087.

Wichita Falls & Northwestern Ry.—Deposits of Bonds^,
Time Extended.—The protective committee, Elisha Walker,
Chairman, representing the First & Ref. 5% gold bonds
($2,142,000 outstanding) gives notice, by adv. on another
page, that it has extended until July 21 the time for the de-
posit of bonds with the U. S. Mtge. & Trust Co., N. Y., as
depositary.
The committee says: The receiver of the Missouri Kansas & Texas Ry.,

in proceedings which he instituted, has been appointed receiver of the
Wichita Falls & Northwestern Ry. This receivership has been created
without consultation with the holders of the bonds of the above-named issue
and the undersigned committee deems its continuance prejudicial to their
interests. Since the appointment of the receiver, defaulthas been made in
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tho payment of the interest whieh matured July 1 1917. on the above-
nKnitioned l)(>n(ls. In view of the fon^oins. and the provisions made for
said bonds in the plan i)ropos(!d for the I'cadjiistnKmt of th<! affairs of the
Missouri Kansas & Texas Syst(!ni l)ein(? unsatisfa<'tory to the committ<H!,
prompt and unit<!d action on tho part of all holders of said bonds is impera-
tive. Compare V. 104, p. 74. 2.344, 24,')3.

INDUSTRIAL AND MISCELLANEOUS.
American Brake Shoe & Foundry Co.— Slalamenl to

Slinrcholdcra in Connection Willi June 30 Dividend.—Pres.
William (i. Pearco writes as of June 30:

In the last, annual rc^iort (V. 104, p. 2,5.5) reference was made to the com-
pany's munitions lousiness. The contracts thenun referred to have been
coni))lete(I. Tlie fjrofit resultinpr from this business consists of (he Krie
plant (which cost about .'K2. 000,000) and a reasonable amount of cash in
atidition. part of which h;is been invest(!d in Ijil>erty Vionds. The Krie
planti is nov/ idle, the ]?ritish havinp; ceased to buy .shells in this country.
The facilities of the plant have been offered to our Government, but
whether it will av;iil itself of these facilities is problematical, and if it does,
the resuUiniiT i)rofit will probably not be large.
Tho directors hav(5 felt that in a time of uncertainty like this and in view

of the increased amount of money required for current uses owing to larger
inventories and accounts receivable, it was not prudent to draw too heavily
on the company's cash resources. They have, therefore, ordered the fol-
lowing dividends to be paid on the .SOth [.June] inst. to holders of preferred
stock, viz.: (o) ,5% p;iyal)le in Liberty bonds; (ft) 1% payable in cash, and
(c) 1 % payable in cash but accompanied by a request that the stockholders

. as.sent to the payment thereof by the company to the Red Cross.
These dividends are in addition to the regular dividends of 2% on the

preferred stock and 1 '4 '',' on tlie common stock, so that the total disburse-
ment on .Tune '^0 will be 9% on the preferred and 1 % % on the common
stock. In addition to these di.sbursements the directors also decided to
offer to redeem the outstanding bonds ($469,000) at par and interest.
The financial condition of the company is strong and the additional earn-

ings which may be expected from the employment of tho remaining profits
of the completed mimitions contracts, together with the regular earnings
of the company and its subsidiaries, make it probable that a 3% quarterly
dividend can be paid on the preferred stock hereafter unle.ss very heavy
war taxes should be levied.—V. 104, p. 2454, 255.

American Ice Co.—Purchase or Sale of Scrip.—
The directors have authorized the purchase or sale of scrip issued in the

exchange of the old American Ice Securities stock for the stock of the new
company on tile basis of .$60 a share for the preferred stock and SIC for the
common .stock.—V. 104. p. 1900. 1705.

American Ice Securities Co.—Scrip for Stock.—
See American Ice Co. above.— V. 104, p. 1900, 453.

American International Corporation.—Listed.—The
New York Stock Exchange has admitted to list this com-
pany's $49,000,000 common stock, 50% paid. See annual
report published in full, V. 104, p. 1382, 1397, 2344.

Amer. Pipe & Construction. Co., Phila.— Tenders.—
The Girard Trust Co.. Phila., as trustee, having on hand ,1154,121 78,

will, until July 14, receive tenders for the sale of American Pipe & Construc-
tion Securities Co. 10-year collateral 6% gold bonds due Aug. 1 1922, at
not exceeding 102 J^ and int.—V. 104, p. 2344.

American Pneumatic Service Co.—New Directors.—
The directorate has been increased from 9 to 10. W. H. Ames and Oliver

W. Mink have retired and W. F. Merrill. M. L. Emerson and E. H. Mather
are the new directors.—V. 104, p. 2228. 2120.

American Rolling Mill Co., Middletown, O.

—

New Co.—
This company was incorporated under the laws of Ohio on June 30 with

$8,000,000 capital stock to take over the American Rolling Mill Co. of N. J.
per plan in V. 104. p. 24.54, 2345.

American Smelting & Ref'g Co.—Coal Properly Purchase.
See Gallup American Coal Co. below.—V. 104. p. 2554, 1802.

Amercan Water-Works & Elec. Co.—Stock Increase.—
The shareholders will vote Jul.v 14 on ratifying the proposed increase in

authorized capital stock from $25,000,000 to $30,000,000, such increase to
be first pref. stock. See plan, V. 104, p. 1803, 766.

American Writing Paper Co.— Tenders.—
The Old Colony Trust Co., Boston, having on hand $131,763, will until

July 13 receive tenders for the .sale of First Mtge. sinking fund 5% gold
bonds, due July 1 1919. At last accounts there was outstanding $12,229,.
000.—V. 104, p. 561, 556.

Copper Production {Lbs.).

Decrease.
1,850.000

Anaconda Copper Mining Co.
1917—6 AfOS.— 1916.

162,6.50,000 164,500,000
1917

—

Jtmc— 1916. Decrease. I

20.400.000 28,100,000 7,700,000!
—V. 104. p. 2554. 2345.

Associated Gas & Electric Co., N. Y.—Guaranty.—
The shareholders on June 25 ratified the proposition to guarantee the

princ. and int. on $96,000 Cayuga Power Corp. bonds.—V. 104, p. 2454

Autosales Gum & Chocolate Co.—Time Extended.—
Tlie protective committee. Stacey D. Richmond. Chairman, has extended

the time within which deposits of stock ana bonds witli tlie Guaranty Trust
Co. may be made under the plan, from July 5. two weeks to July 19. See
plan. V. 104. p. 2345.

Bassick Co., Bridgeport, Conn.—Merger.—
This company was incorporated in Conn, on May 24 with $6,000,000

capital and has taken over the Burns & Bassick Co.. Bridgeport, the M. B.
Schenck Co.. Meriden. Conn., and the Universal Caster & Foundry Co.,
Newark, N. J., which will be operated as branches.
The companies acquired make automobile parts of all kinds, grease cups,

casters, &c.
The officers of the new company are Edgar W. Bassick. Bridgeport. Pres.;

W. A. Schenck. Meriden. and W. R. Bassick, Bridgeport, Vice-Pres.

;

W. F. Burns, Treas.; C. H. Knapp. Assist. Treas.; P. C. Ba.ssick, Sec.;
A. E. Belisle. Assist. Sec: all of Bridgeport. Conn.

Belding-Paul-Corticelli-Silk Co., Ltd.—Accum.. Div.—
A dividend ot 314% has been declared on the pref. stock on account of

accumulations, payable Aug. 15 to holders of record Aug. 1.—V. 104,
p. 1.594. 766.

Breitung Co.—Formation of New Holding Co.—
An exchange iournal says: A new holding company is to be orangized to

be known as the Breitung Co. and will have $15,000,000 common stock
and $3,000,000 preferred. Edward N. Breitung is Pres. of the new com-
pany. Norman Heirunan Vice-Pres. and Willaim A. Hamilton Secy. The
companies taken over are Mary Charlotte Mining Co.. Breitung Hematite
Mining Co., Juliet Iron Co., Lucky Star Mining Co., Wa.shington Iror
Co.. and the Clifford Extension Iron Co.. all of Michigan; Hopkins Mining
Co. of Minnesota and the Breitung Iron Co.. a Michigan corporation,

-trwning the Loon Lake Mining Co., at Wilde, Ont.

Breitung Hematite Mining Co., Ltd.—Merger.—
See Breitung Co. above.—V. 103. p. 581.

Bush Terminal Co.—Stock Listed.—
The New York Stock Exchange has authorized that on and after July 16

1917, $134,600 common stock be added to the list on official notice of issu-
ance as a stock dividend, making the total amount authorized to be listed
$5,519,100. See annual report. V. 104. p. 1385. 259.

Carbon Steel Co., Pittsburgh.—Extra Dividends.—
The directors have declared from the surplus and net profits of the com-

pany for the fiscal year ending Sept. 30 1917, a regular dividend ot 114%
and an extra dividend of 2)4 "/c on the common stock, payable Aug. 15, to
holders of record Aug. 10, and like amounts, payat)le Nov. 15 to holders of
record Nov. 10.

The regular annual dividend of Ci% was also declared on the second pref.
stock, payables July 30 to holders of record July 25.^V. 104. p. 2236, 1901.

Cerro de Pasco Copper Corp.—Copper Production.—
/•'iir .June and a runs, lo June 30 1917— .June. 6 Mos.

<;onper production (in lbs.) .5.032.000 33.236.000— V. 101. I). I'lOl. 1(;9H.

Certain-teed Products Corp.—Net Profits—Sales.—
It is announced that during the 12 mos. ended May 31 last, net profits

were SI. 095. 945. or nearly 4H times annual dividends on the first pref.
stick. President Brown is quoted as follows:
"The con.solidated net profits for the five months ended Mav 31 1917

were $497,280. or at a rate considerably in excess of tnat for the 12 months
period ended May 31 1917. The sales made during the first naif of 1917 to
date are api)roximately .50'>? greater than in the corresponding jieriod of
1916 !i,nd have established a new high record for the season of the year, in
spit<? of the fact that shipments have been seriously interfered with by the
c ir .sliortage.
The s(^(ond half of rhe ye.ar is abvays the largc!st. and with present orders

in hand the; outlook for the balance of 1917 Ls that our sales will be limited
only l)y o\n- mill capacity, which will be substantially increased by additions
CO ])i' completed on or about .luly 1."—V. 104. p. 2454. 1047.

Chalmers Motor Corp.—New Financing.—
The shareholders will vote July 11 on a plan by the terms of which it is

proposes to authorize the issuance of 264.000 .shares of capital stock with
a preference as to principal of S45 per share and as to dividend of $3 .50
per sliarp per anuum. and in th(? first instance to offer such preference stock
to the holders of 264.000 shares of common stock .share for share upon the
surrender of a present .share and $10 in cash for each preference share.

—

V. 103. p. 1890. 1794.

Chino Copper Co.-—Coal Property Purchase.—
See Gallup American Coal Co. below.—V. 104, p. 2555,2455.

Cincinnati Gas & Electric Co.—Additional Bonds.—
The directors of this company have authorized the issuance of -$2,500 ,000

additional First &. Refunding Mtge. 40-year 5% bonds, of which there are
at present outstanding $6,436,000. I'roceeds of the new issue will apply
toward the construction of the new electric generating station.— V. 104,
p. 2014. 1901. 1266.

Colorado Fuel & Iron Co.^—Initial Common Dividend.—
An initial dividend of 3% has been declared on the $34,-
235,500 common stock, payable ^^ of 1% on July and Oct. 25
1917 and Jan. and April 25 1918, respectiveh% to holders of
record 15 days preceding.^—V. 104, p. 1705, 1.594.

Common'wealth Edison Co., Chicago.—Sub. Co. Bonds.
See Midland Counties Coal Co. below.—V. 104, p. 858, 167.

Constantin Refining Co.—Equipment Trust Notes Sold.

—Bioren & Co., Phila., have disposed of an issue of $165,000
6% Equipment Trust Notes issued under the Philadelphia
plan, dated June 1 1917, the subscription price being 100
and int. A circular shows:

Interest is payaljle Q.-M. Commercial Trust Co., Phila., Trustee
These Equipments mature quarterly, $13,000 Sept. 1 1917. June 1918 and
June 1919, and $14,000 for all other dates to and including June 1 1920.

Security.—These notes are issued by the Commercial Trust Co., Phila.,
Trustee, and are specially secured by 100 new steel underframe tank cars
co.sting $330,000. against which these notes are issued in amount of only
$165.00(). showing an equity of 100<^. Title to the equipment remains
in the hands of the trustee until all principal and interest has been paid.

Guaranty.—These notes are guaranteed principal and interest by the
Constantin Refining Co. . Oklahoma, which is given a rating by Bradstreet's
of between .$400,000 and $500,000, highest credit.

Cro'well & Thurlo'w Steamship Co.—Bonds Called.—
All the outstanding First Mtge. 6% gold bonds, Series "B," on the S. S.

"Lewis K. Thurlow," and Series "D." on the S. S. "Walter D. Noyes,"
have been called for payment at $1,050 per bond. Series "B" on July 15 and
Series "D" on Aug. 1, at Exchange Trust Co., Boston.—V. 104. p. 2455

Crucible Steel Co. of America.—Dividends.—President—
This company gives notice that all dividends, both regular and deferred,

paid during 1917, commencing with No. 51, which was paid Jan. 31 1917,
and the subsequent dividends paid each month thereafter, up to and in-
cluding No. 57, payable June 30 1917, by re.solution of the directors of the
company, adopted June 18, are declared out of and have been and will be
charged to surplus, which the company had earned prior to Mar. 1 1913.
The dividends, therefore, above referred to, paid during the year 1917 to
date, are not returnable by the recipient for Federal income tax.

O. H. Wharton .succeeded Herbert Dupuy as President on July 1.

—

V. 104, p. 2555, 2346.

Curtiss Aeroplane & Motor Corp.—Notes Offered.—
William Morris Imbrie & Co. recommend by advertisement
on another page the purchase of notes of this company's issue

of $2,000,000 First & Convertible 6% Serial gold notes,

dated Jan. 1 1917, maturing $400,000 Jan. 1 of each year
from 1918 to 1922 incl. Interest J. & J. at Central Trust
Co. of New York, trustee.
The notes are convertible into common stock voting trust certificates

on the basis of 20 shares of stock for each $1 .000 note. Callable at 102 >^
and interest on 40 days' notice. Compare previous offering, giving full

details, in V. 104, p. 260. See also V. 104, p. 2643. 2555.

Dayton (Tenn.) Coal & Iron Co.—Sold.—
Harry S. Matthews of Rome. Ga.. has obtained pos.session of this com-

pany's property for a consideration of $400.000.—V. 104, p. 1390.

Dayton (O.) Po'wer & Light Co.—Securities.—
The Ohio P. U. Commission has authorized the company to issue $4,-

210,000 5% bonds and $425,000 6% pref. .stock.—V. 104. p. 2008. 866.

Detroit Edison Co.—Bond Offering—Earnings.—Harris,

Forbes & Co., Spencer Trask & Co., Coffin & Burr, Boston
and New York, and the Detroit Trust Co., are offering

jointly, at 96 and int., a block of this companj^'s First &
Refunding Mtge. 5% bonds, due July 1 1940, of which issue

there are now $9,000,000 outstanding.
Extract from Letter of Pres. Alex. Dow, Detroit, Mich., June 30 1917.
The company does the entire commercial electric lighting and industrial

power business of Detroit and serves Ann Arbor. Ypsilanti and Mount
Clemens and 39 other towns and villages, all in Mich., and having a com-
bined population estimated to exceed 900,000. The outer territory is

tributary to Detroit and is all served by one inter-connecting system of
transmission lines. The company also does a large steam-heating business
In Detroit.

Capitalization— Authorized. Outstanding.
First & Ref. M. 5s, due 1940 (incl. present issue). .$75,000.000 $9,000,000
Fir.st Mortgage 5s. due 1933 Closed 10.000,000
Eastern Mich. Edison Co. First Mtge. 5s. due 1931 Closed 4.000.000
Convertible Debenture 6s (four issues) aggregating 228.100
Capital stock (paying 8% dividends) 35,000,000 25,552,800

Record of Gross Earnings for Past Five Calendar Years.
Year— 1912. 1913. 1914. 1915. 1916.

Gross $4,385,615 $5,546,587 $6,495,814 $7,759,932 $10,066.78.

Earnings as Reported for the Years ended May 31.
1916. 1917.

I
1916. 1917.

Gross eams..$8,704,282$ll,062,001|Ann.bondint. $975,000 $1,050,000
Net,aft.taxes. $3,360. 259 $3 ,891,440 (Balance $2,385,259 .$2,841,440

See previous offering, V. 103, p. 2240 —V. 104, p. 1267, 661.
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Dominion Steel Corp., Ltd.—-Report.— Slalus.—President
Workman is quoted as follows, in substance, at the annual
meeting of shareholders in Montreal held June 13 last:

We are booked up in steel products to the end of the calendar year, and
in addition, shell steel output for the first six months of 1918 has been dis-

posed of. Unfilled orders at the present time are double those of a year ago
and the business is not subject to cancellation.

Since last year fixed charges have been reduced by a very satisfactory
sum, through the calling in for payment of the 6% 5-year notes due Dec. 1

1918; the financial position, however, warranted the retirement of this
issue in Dec. 1916, which leaves no outstanding obligations of this nature.

It has also been possible to eliminate from the balance .sheet the item of
discounts and premiums on securities, which on Mrach 31 1917 stood at
about .$2,900,000. Although carried on the assets side, this Item involved
an annually recurring liability which, along with bond interest, was a first

charge upon earnings. Wiping out this obligation .still further I'educes
yearly fixed charges by about .$22.5,000. For the current fiscal year the
annual interest charges, it is estimated, would be about $500,000 less than
two years ago—this in addition to interest on bank loans which have been
eliminated.—V. 104, p. 2340, 2237.

East Bay Water Co., Oakland, Cal.—Bonds.—
This compan.v has applied to the Cal. RR. Commission for authority to

issue $487,007 5 '2 ' < 30-year 1st Mtge, bonds to reimburse the treasur.v for
expenditures from income from Dec. last to July 1.—V. 104. p. 866, 667.

Empire Gas Fuel Co.—Neiv Company.-—
This company, a new subsidiary of Cities Service Co., has been incor-

porated under the laws of Colorado with $500,000 capital stock to develop
oil leases in Wyoming, Utah, Idaho, Arkansas, Washington, &c. A large
acreage of leases has been acquired in the various Wyoming oil districts.

Empire Refining Co., N. Y.^— Tenders.—
The Guaranty Trust Co., N. Y., as trustee, will until July 26 receive

tenders for the .sale of this company's First Mtge. & Collateral Trust 10-year
sinking fund 6'^, gold bonds, due Feb. 1 1927. to the amount of $350,000,
at not exceeding 101 flat. The original Issue of these bonds (.$7,000,000)
was made in Jan. last by Montgomery, Clothier & Tyler, Kissel, Kinnicutt
& Co., and Henry L. Doherty & Co. See V. 104, p. 365.—V. 104, p. 2455.

Erie County Electric Co.-—Sub. Co. Bonds Called.-—
Five ($5,000) First Mtge. 6% gold bonds of the Edison Elec. Light &

Power Co. of Erie. Pa. (Nos. 16, 38, 45, 51 and 112), due Jan. 1 1943, were
called for payment July 1 at 103 and int. at N. Y. Trust Co. At last ac-
counts $22,000 was outstanding.—V. 101, p. 848.

Gallup American Coal Co.-—New Project.—The follow-
ing published statement stands approved:
The extensive coal fields of the Victor American Fuel Co. in the Gallup

districts of New Mexico have been sold to Hayden, Stone & Co. for about
$3,000,000 for the account of the Ray Consolidated Copper Co., the Chino
Copper Co. and the American Smelting & Refining Co. A new company
has been formed to operate these properties under the above name and it

will be owned by the above-mentioned corporations. It is the announced
intention of the new management to make an extensive increase in produc-
tion, as the two copper companies and the southwestern division of the
smelting company obtain all their coal supplies from these properties.

General Petroleum Corp., San Francsco.—New Secured
Gold Notes Offered.—Blyth, Witter & Co., San Francisco and
Los Angeles, are offering, by adv. on another page, an issue
of $1,650,000 6% secured gold notes (new closed mortgage
issue), dated June 1 1917, maturing serially $330,000 June 1

1918-22, inclu,sive. A full description of these notes ap-
peared in our issue of last week, also full data relative to the
company's property, capitalization, &c. Compare V. 104,
p. 2556, 2455.

Grandin Lumber Co.—Foreclosure Sale.—
Commissioners W. B. Councill and R. W. Winston will on July 23 sell at

public auction and in one parcel that part of this company's propert.y de-
scribed and conveyed in the deeds of trust to the Central Trust Co. of 111.,
dated Dec. 1 1911 and Aug. 9 1913, respectively.—V. 99, p, 1531,

Grasselli Chemical Co.—New Pref. Stock.—
Common shareholders of record June 30 have the right to subscribe at

par until July 20 to the balance ($1 ,774,000) of the preferred stock in the
treasur.v to the exrent of about 13% of common shares held, payment for
the additional stock to be made in full by July 31, Proceeds of the new issue
are to be used for improvements and extensions now under way and con-
templated. Outstanding amounts will be of 6% cumulative pref. stock
$5,000,000, of common .$13,319,000.—V. 104, p. 2121, 767.

Greene Consolidated Copper Co.— Sale of Property.—
The shareholaers have r.itified the sale of the company's pioperty. &c..

to the Greene-Can.-mea Copper Co. for .$21,000,000. subject, however, vo
a public .sale of the property and assets to be held at Charleston. W. Va.,
on July 11. See merger proposal and offer to minority stock.—V. 104, p.
2455. 2121.

HiHopkins &, Allen Arms Co.'—Operations.—
This corporation, which was placed in the hands of receivers on June 27

(V. 104. p. 2644), has been filling an order from the Belgian Government
for 140,000 rifles at $27 each and 10.000 rifles at .$28. About 11.000 rifles
have been delivered. Slow delivery of rifles is said to have placed the
company in difficulties.

Pres. John A. McGregor's statement showing the company's operations
from time of organization to Oct. 1 1916. is as follows:

Received (Total Each Side. .$3.6.32,825).
From sale of .stock less organization expenses .$1,037,393
From manufacture of sporting goods less preferred dividend 271,874
Advances from Belgian Government on acct. of rifles 2,323,558

Expenditures.
Original plant. $;597.029; additions to plant and equipment,

$535,756; machinerv purchased. $443. .596; tools, jigs and fix-
tures purcha.sed, $,5.33,510; material and .supplies. $8:59,253- ..$2,949,144

Wages and expenses. $554,913; insurance and bond premiums,
S43,854: stock in Norwich Housin.g Co. and tenement prop-
erty, $45,500; machine gun, .$31,914; cash and loans, $7, .500-. $683,681

—V. 104. p. 2644.

Indiana Power & Water Co.—Bonds Offered.—The
Union Trust Co. and Taylor, Ewart & Co. and King, Hoag-
land & Co., Chicago, are offering, at 100 and int., this com-
pany's First Mtge. 6% Sinking Fund bonds of 1916, due
Sept. 1 1936, a full description of which security appears in
our issue of Nov. 25 1916 (V. 103, p. 1985).

Extracts of Letter from President H. L. Clark.
The Company.—An Indiana corporation, owns and operates electric light

and power properties in ivnox, Davies, Greene and Sullivan counties, Ind.
These counties are agricultural and are the centre of the Indiana coal fields.

Outstanding Capitalization.
Capital stock $290 ,000
Three-year 6% gold debentures 150,000
First Mortgage 6% bonds (tliis issue) 778,500

Operations.—The company owtls and operates plants at Vincennes,
Bicknell. Worthington, Bloomfield, Elnora, Odon, Dugger, Petersburg
and several other small communities. It also owns and operates the water-
works supplying Worthington and Bloomfield, and is cormocting these
plants by a high-tension transmission line and will generate electricity at
their central power station at Edwardsport on the White River, Popula-
tion now served, over 75,000. The transmission line, when completed,
will enable the company to .serve Knox, Greene, Sullivan and Davies coun-
ties with a population of 175,000. Company also owns its own coal mine.

Earnings for the year ending March 31 1917 were: Gro.ss earnings,
$281,955; net, after taxes, $98,773; annual interest on bonds out, $46,710.

Manayement.—In the hands of the Utilities Development Corp., Chicago.

King, Hoagland & Co., Chicago, are offering, at 983^2 and
int., a block of the above company's 6% 3-year debentures,
guaranteed prin. & int. by the Utilities Development Corp.,
dated June 1 1917, due June 1 1920. Int. J. & D. Denom.
$100, $500 and $1 ,000. Trustee , Continental & Commercial
Trust & Savings Bank, Chicago. Compare V. 103, p. 1985.

Indian Refining Co., Inc.—Accumulated Dividends.—
A dividend of 5H % has been declared on the stock for the three quarters

ended Sept. 15 1915, payable July 23 to holders of record July 7.—V. 104,
p. 2644, 2233.

Inspiration Consol. Copper Co.—Production {in Lbs.).
1917—./i/nc— 1916. Increase.

\
1^7—6 Mos.— 1916. Increase.

11.150.000 10, .500.000 650,000 1 67,400,000 53,848,925 13,551,075
—v. 104. p. 25,56, 1897.

Jewel Tea Co., Inc.— Sales, June and 24 Wks. to June 30.
1917

—

June— 1916. Increase.! 1917

—

24: Weeks— 1916. Increase.
$1,1.58,444 $909,048 .$249.396|$7,113,869 $5,163,848 $1,950,021—V. 104. p. 2.347, 1804.

Kansas Natural Gas Co.—Receiver Discharged.—
Judge J. W. Holdren of the Montgomery County District C^ourt at In-

dependence, Kan., on July 2 gave John Lanaon his final discharge as re-
ceiver of the company.—V. 104. p. 2347, 2015.

Kelsey Wheel Co., Inc.—Stock Listed.—
The New York Stock Exchange has authorized the listing of this com-

pany's $2,010,100 7% cam. pref. stock and $8,385,300 common stock be
admitted to the list with authority to add $989,900 pref. and $1,614,700
common stock on official notice of issuance of permanent engraved certifi-
cates in exchange for present outstanding temporary certificates, making
the total amounts authorized to be listed, of oref. stock $3,000,000. of
common .stock, $10,000,000. See annual report in V. 104. p. 1261. 2.556.

Consolidated Earnings.-^For 3 mojiths ending Mar. 31 '17:

Sales, less returns. &c $2,761,110 I
Gross income $373,809

Tiading profit 347,352] Depreciation 64.726
Other income 26,457

I
Interest balance 11,391

Gro.ss income 373.809 1 Balance, surplus 297,692
The above earnings are estimated and are .subject to correction at end of

year.—V. 104, p. 25.56. 1261.

Lake Superior CoT-p.—rBond Guaranty.—
See Algoma Central & Hudson Bay Ry. under Railroads above.

—

V. 104, p. 1384. »

Lindsay Light Co.—Extra Dividend.—Annual Report.—
An extra dividend of 17% has been declared on the common scock, in

addition to the regular quarterly 3% on the common stock and 1-M% on
the preferred stock, all payable Aug. 31 to holders of record Aug. i.

Mail 31 Years— 1916-17. 191.5-16. 1914-15. 1913-14.
Net profits $431,003 $202,120 .$42,291 $42,378
Pref. dividends (7%)--- $28,000 $28,000 $28,00) $28,000
Common dividends_--(16%)96,000 (63^)39,000 (2%)12,000 (2%)12,000

Balance, surplus $307,003 $135,120

BALANCE SHEET MAY 31.

Assets— 1917.
Good-will, trade-

m.arks , &c S600.000
Bldg.s. & real est._ 143,966
Accts. receivable. 319,239
Inventory (cost).

.

162.382
Mach'y, fixt., &c. 36.270
Cash 1.58,734

1916.

S600.000
143.960
134,895
179,925
39,856
31,665

Liabilities—
Preferred sto'ck

Common stock
Accts. & bills pay.
Reserved for Fed-

eral tax (e.st.) ..

Prof. & loss, surp.

$2,291

1917.
S400.000
600,000

4,176

50,000
366,415

$2,378

1916.
$400,000
600,000
70,896

b59,412

Total .?1,420,591 $1,130,308Total Sl.420,591 $1,130,308—V. 104, p. 1903.

Mark Manufacturing Co., Chicago.—Neiv Plant.—
This company, according to press dispatches from Chicago, will erect a

steel plant at East Chicago, III., at a total cost of $14,500,000. The plans
provide for the construction of a 600-ton blast furnace complete with docks,
ore and coke-handling machinery; also an open hearth steel department
with a capacity of 250,000 gross tons of ingots a year, a universal plate mill
with a capacity of 180,000 gross tons of universal and sheared plates, and a
number of other features. The mill and equipment will be electrically

driven. The plant will have an annual capacity of 500,000 tons of finished
Bessemer and open-hearth steel.

This company recently increa.sed its authorized capital stock from
$10,000,000 to $25,000,000. See offering of bonds in V. 1.02, p. 2171.

—

V. 104, p. 2557, 2238.

Mason Tire & Rubber Co.—Dividends.—
The company, as of June 26, reports as follows: on June 25 the directors

declared a dividend, payable on June 26, on all cumulative preferred stock
issued and outstanding from July. 1 1916, to Jan. 1 1917. About a month
ago the company paid the cumulative preferFed stock dividend dating from
the organization of the company in the fall of 1915 up to July 1 1916 so that
during the past month dividends covering the first sixteen months of the
company's operations have been paid up. .It is anticipated that the dividend
covering the first half of 1917 will be paid within the next sixty days, after

which time the preferred stock will be put upon a regular quarterly divi-

dend basis.
.

The production is close to 500 tires per day at the present time, which
represents the full capacity of the plant. Contracts have been let, and are
being let at the present time, covering the trebling of the plant during the
next few months, and construction work is now under way on a large scale.

It is expected that production will exceed 1 ,200 tires per day by the 1st of
January. Sales are now at the rate of $2,000,000 per year, and net is run-
ning clo.se to $1,000 per day.—V. 104, p. 1391.

Miami Copper Co.—Copper Prod, {in Lbs.)—Extra Div.—
1917

—

Jtine—1916. Increase.] 1917

—

& Mos.— 1916. Increase-

5,349,000 4,516,395 832,605(29,911,611 25,452,997 4,458,614

An extra dividend of $1 per share has been declared on the stock in addi-
tion to the regular quarterly $1 50, both payable Aug. 15 to holders of
record Aug. 1 . xV like amount was paid in May last. V. 104, p. 2557, 2238.

Midland Counties Ct)al Co., Chicago.—Bond Offering

.

—
Peabody, Houghteling '& Co., Chicago, are offering at par

and interest (except for the fii-st four maturities for which
the terms will be: 1918 on a 5% ba.sis; 1919, 5^%; 1920,

53^%, and 1921 on a 5%% basis), $2,.500 ,000 First Mtge.
6% serial gold bonds dated May 15 1917. Total auth.,

$4,000,000. Payable '.in series as below. A circular shows:

The bonds are redeemable in the reverse of their numerical order on any
int. date at 102 and int. Denom. $500 and $1,000 c*. Interest at the First

National Bank of Chicago and the First National Bank of N. Y. Trustee,
First Trust & Savings Bank. Chicago. Maturities $100,000 June 1 1918
to 1923; $125,000 1924 to 1931, and $150,000 1932 to 1937, j.

Security.—A first mortgage on all the property now owned and hereafte

acquired, including 310,000,000 tons of coal owned in fee simple and occu-

pying an area of44,635. 15 acres, mostly in 111., together with four operating
mines and one to be immediately constructed, all the mines having an
aggregate capacity Of 16 ,500 tons per day . Valuation of sec-urity is shown

.

Viz.: 310.000.000 tons of coal at 1 i^ cts. per ton, .$4.6.50,000; mines and
improvements, $2,200,000; a total valuation of .$6,850,000.

Reserved bonds can be issued only for additions and improvements to

60% of cash cost, .subject to the approval of Peabody, Houghteling & (.o.,

and if issiied will mature in equal annual installments beginning in one year

and ending 20 years from the date of their issuance. A sinking fund o
5 cts. a ton on all coal removed will be paid monthly.

.

Oraanization.—Organized in III. in 1913 to acquire the properties of the

Illinois Midland Coal Co., which had been in successful operation for sev-

eral years. The company has a capital stock of $3,000,000, all of which is
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owned by the Coninionweallh Kdison Co. of Clhicaeo. The company's
main coal area in SanKamon nad (Christian counties, 111., Is underlaid by a
vein of No. 5 coal averaKinK fully 7 ft. in thicltncssof a very clean character.
The coal is of excellent quality, particularly for steam purposes. The four
mines in actual operation are in firsl-<;lass condition and are maintained in
the highest slate of efficiency. Aggregate capacity is in excess of 3,000,000
tons a year. Railroad facilities are most satisfactory.
Lease—Conlracls.—^Tho property has been leased until Dec. 15 19.38

to the I'eabody Coal Co. of 111. , under an operating agreement which a.ssurcs
the pn)iii()t payment of principal and interest of th(!.so bonds. The (!;om-
monwcalth Edison Co. of Chicago contracted with the I'eabody Coal Co.
until Dec. 1.5 1938 for a minimum of 1 ,,500,000 tons jjer annum from the.se
mines, with a provision for increasing this amount. The Chicago Rock
Island & Pacific Ily. Vo. has contracted with the Poabody company until
March 31 1927 for aliout .500.000 tons per annum.

JHrednrs.—Samuel Insull. W. A. Fox, J. P. Gilchrist, E. J. Doyle and
J. H. Gulick.—V. 104, p. 2238.

Midwest Refining Co.— Stock Increase—Status.—
The directors of this company have authorized an increase in its capital

stock from $20,000,000 to S50.000,000. The stockholders will vote Aug. 14
to ratify this action, following whicli it is expected that announcement will
be made regarding the disposition of the new stock. As a result of the
company's remarkable business in the last two or three years, it has accumu-
lated a large surplus and it is probable the new stock will be issued, m part,
against that surplus.
The company's expansion is due entirely to the development of the

Wyoming oil fields, where it is the leading interest in the refining and
producing fields. In its three years of business the company has developed
into the fourth largest manufacturer of gasoline in the country and it has
been aided in reaching that size by reason of the high quality of Wyoming
oil. The refining capacity of the company at present is in excess of 30,000
bbls. a day and it is being increased to .50,000 bbls.. which extension pro-
gram will be completed tjy the end of this year. Its producing interests lie

in all the prominent fields in Wyoming and centre particularly in the Merritt
Oil Corp. Pind in the Klk llnsin Petroleum Co. Expansion of Midwest
capital to $50,000,000 probably jiresas^es developments of unusual import-
ance In connection with the oil industry In the mid-west States. Inclusion
of the various Midwest Refining interests in Wyoming in one organization
has been talked of in certain quarters, those developments including the
probable direct absorption of Merritt Oil and Elk Basin, although it is not
believed that negotiations along this line have developed far.
The directors have declared the regul.ar quarterly dividend of 2%, pay-

able Aug. 1 to holders of record July 14.—V. 104, p. 1149, 1043-

Monongalia Coal Lands Co.— Sale.—
The shareholders of this company (organized per plan of Western Mary-

land Ry., V. 103, p. 1700) will vote July 16 on selling the company's assets
to the Davis Coal & Coke Co., and such offer being accepted and the sale
consummated, of surrendering the company's charter and corporate fran-
chises, the winding up of its affairs, and the division of its assets among
the stocliholders pro rata with their sever;vl holdings of stock.—V. 104,p. 1707

National Casket Co., Pittsburgh.—Stock Dividend.—
A stock dividend of 10% has been declared on the stock, payable July 16.

to holders of record July 7 . Certificates and cash at par for fractional shares
will be mailed at an early date.—V. 100, p. 137.

New York Shipbuilding Corp.

—

Definitive Stock.—
The Farmers' Loan & Trust Co. announces that permanent engraved

stock certificates are now ready to bo exchanged for the temporary certifi-
cates.—V. 103, p. 2242,

Northern Idaho & Montana Power Co.-— Foreclosure.
The Continental Sz Commercial National Bank of Chicago has brought

suit in Federal District Court at Portland, Ore., on behalf of the bondholders
for the foreclosure and sale of this company's property and that of the Ore-
gon Power Co.—V. 104, p. 1596, 1494.

Northern States Power Co. (Minn.).—Additional Bonds
Offered.—Harris, Forbes & Co., Guaranty Trust Co., Wm.
P. Bonbright & Co., Inc., and H. M. Byllesby & Co., Inc.,
are offering at 93 J^ and int., yielding about 53^%, an addi-
tional block of $3,500,000 First & Refunding Mtge. 5% gold
bonds of 1916, due April 1 1941, but redeemable on any in-

terest date prior to and including April 1 1936 at 105 and int.

and thereafter at 1023'^ and int. Interest A. & O. in New
York or Chicago.
Data from Letter of Pres. H. M. Byllesby, Minneapolis, June 21 1917.
Company.—Incorp. in Minnesota and owns or controls and operates

electric light and power, gas, steam heat or other utility properties serving
178 communities, inclucUng Minneapolis, St. Paul, Stillwater, Faribault
and Mankato in Minn.; Minot, Grand Forks and Fargo, N. D.; Sioux Falls,
S. D., and the zinc mining district in and around Galena, 111., and Platte-
vllle. Wis. These communities have a total population at present over
900,000 and are located in a prosperous and rapidly developing territory.

Slock— Outstandino.] Bonded Debt— Outstanding.
Common $0,170,000 j Minn. Gen. El. 1st 5s, '34.$7 ,556,000
Pref, 7% cumiUative 13,233,30011st & Ref. 5s due 1941--. 21,500,000
10-year gold notes 7,805,0001 Total bonded debt $29,056,000

Business and Property.—Chiefly the generation, transmission and distri-
bution of electric light and power. The system includes hydro-electric
generating plants having an installed electric generating capacity of over
48,150 h.p. and steam generating plants of over 80,226 h.p., or a total in-
stalled capacity of over 128,376 h.p. The company purchases a large
amount of hydro-electric power under a 30-year contract. In addition
the company controls undeveloped water powers capable of development
of over 146,000 h.p. The principal steam generating plant, known as the
Riverside station, having an installed capacity of 36,000 h.p., is a modern
fire-proof structure on the Mississippi River, about three miles from the
business centre of MinneapoMs.
The system includes a total of 828 circuit miles of high-tension trans-

mission lines, together with a large number of substantially constructed
sub-stations. The company is operating without competition, except in
St. Paul, where electricity and steam heat are also furnished by another co.

Earnings for Year ended May 31 1917
Gross earnings $6,508,676
Net earnings, after taxes,
&c .$3,459,372

Ann. int. charge on above
.$29,056,000 bonds $1,452,800

Balance $2 ,006 ,572
Gross and Net Earnings of Properties A^oiv Comprising This System Since 1912.
Year— 1910. 1912. 1913. 1914. 1915. 1916.

Gross ($)-.2.711,071 3,695,986 4,045,642 4,492,747 5,121,827 6,087,153
Net OS) 1,289,295 1,860,969 2,043,036 2,419,491 2,866,634 3,341,657

For further details of this issue see previous offering in V. 102, p. 1630,
»nd application to Ust, in fuU in V. 104, p. 264.—V. 104, p. 2450, 2347.

Nova Scotia Steel & Coal Co., Ltd.—Subscription Rights.
Shareholders have until July 30 to subscribe for Iheir pro rata share of the

$5,000,000 common stock as per terms in V. 104, p. 2557, 1040.

Old Dominion Steamship Co.^—Control.-—
See Norfolk & Western Ry. under "RR.s" above.—V. 84, p. 752.

Ohio Cities Gas Co., Columbus, O.-—Official Statement
as to Pure Oil Co. Purchase and New Stock Issu,e.-—President
B. G. Dawes, in eu-cular dated June 25, and addressed to the
common shareholders, says in subst. (compare V.104,p.2645):
The contract provides that the directors of the Pure Oil Co. undertake

to deliver 85% of the stock of their company at $24 50 per share in cash,
and at this writing 92% of the stock has been deposited with the Columbia
National Bank of Pittsburgh, Pa. , under pledge of sale to us. The capital
stock is .$4,535,245 in shares of .$5 each. The preferred stock, $51,700,
will shortly disappear through the operation of a reserve fund providing
for its redemption. Neither the Pure Oil Co. or any of its subsidiarifes has
any funded debt or borrowed money, aside from some inter-company
liabilities.
The principal part of the property of the Pure Oil Co. lies in territory

adjacent to that occupied by the Ohio Cities Gas Co., and includes a com-
plete refinery at Marcus Hook on the Delaware River near Philadelphia,
with pipe lines leading from various Ohio counties through Pine Grove

and Morgantown to the refinery at Marcus Hook. The properties can be
merged with your properties to mutual and peculiar advantage.
The authorized common capital stock of The Ohio Cities Gas Co. was

on Juno 5th, Increased to SIOO.000,000; the authorized preferred stock
remaining at $10,000,000. On account of extreme high income taxes
about to be levied, and which may include stock dividends as income, the
directors have for the time abandoned the plan of disbursing a large stock
dividend, and in lieu thereof, and to provide funds to acquire the stock of
the Pure Oil Co., and for general corporate purposes, will accord to com-
mon stockholders the right to subscribe to new common stock to the extent
of 200% of their holdings.
The privilege of subscription will be given common .shareholders who are

registered on the books of the company at the close of business July 9 1917;
each common shareholder will be entitled to subscribe to the new stock at
par, that is, $25 per share, to the extent of twice the number of shares of
common stock registered in his name at the time aforesaid. Sub.scriptions
must be made and paid in full to the Guaranty Tru.st Co.. N. Y., or at the
office of the Ohio Cities Gas Co. in Columbus, Ohio, not later than July 25
1917 and on the terms and conditions .shown in the warrants of subscription.
The amount ofcommon stock to be issued at this time will be $2.5,000,000,

consisting of 1,000,000 shares, making the total outstanding common stock
$35,000,000. $20,000,000 of this amount, being 800,000 shares, will be
alloted, as above stated, at par, while $2,500,000 (100,000 shares) has been
appropriated for the purpose of according to Pure Oil shareholders the
opportunity of re-investing a portion of their funds in the common stock
of this company at the price of $60 per share . The privilege of subscription
to the .stockholders of the Pure Oil Co. will expire on July 9 next.
The remaining $2,500,000, consisting of 100,000 shares, has been sold

to a syndicate; this syndicate guaranteeing to take and punctually pay for
any part of the stock, and at the same price, which may not be subscribed
for and purchased by the stockholders of the Pure Company.

Net Earnings of Ohio Cities Gas Co. and Subsidiaries.
Two Months to May 31— 1917. 1916.

Ohio Cities Gas Co., Columbus Gas & Fuel Co.,
Federal Gas & Fuel Co., Dayton Gas Co., Spring-
field Gas Co. , Mountain State Gas Co. and Colum-
bus Drilling Co.; total $1,696,869 $412,869

Deduct—General expenses and taxes—The Ohio
Ohio Cities Gas Co 109,105 22,259

Net earnings from operation $1,587,763 $.390,010

Summary of The Ohio Cities Qas Co., including Pure Oil Co.
There are 105,464 gas consumers supplied through 1 ,120 miles of mains.
Leaseholds of 424,531 acres oil and gas territory are well located in and

about the important fields in Pennsylvania, Ohio, West Virginia, Kentucky,
Illinois, Kansas, Oklahoma, Texas and Louisiana. Of this 59,700 acres
are now operated for oil, and over 15,000 acres are proven oil territory, but
undritled. In addition, there are 70 gas wells and 16,000 acres proven gas
territory.

Daily average production of 2,630 oil wells is 12,000 barrels, viz., 2,500
bbls.. Cabin Creek grade; 1,500 barrels Penn. grade; 3,500 bbls. Gushing
grade; 600 bbls. Corning grade; 525 barrels Illinois grade; 1.500 barrels
Kan.sas-Oklahoma grade; 175 barrels Caddo grade; and 2,600 barrels Heald-
ton grade. Including main transportation and field gathering lines, there
are 2,296 miles of pipe lines; 60 pumpmg stations are in use in this system.
Over 17 ,000 barrels of crude are handled daily by 4 refineries , the capacity

of which could readily be Increased to 23,000 barrels daily. The casing-

head gasoline plants, 6 in number, have a. daily output of 24,000 gallons
of commercial gasoline. There is storage capacity in excess of 3,000,000
barrels, and 1,800,000 barrels of refined and crude oil are now in stocks.
There are 28 main distributing stations in N. Y., N. J., Penn. and Dela.
Three barges and 1,011 tank cars are engaged in the service of the refineries.

Pure Oil Co. and Its Subsidiaries.
Pure Oil Producing Co. has leaseholds aggregating 31,383 acres oil terri-

tory in Ohio, Pennsylvania and West Virginia, of which 22,372 acres are
operated. From 1 ,092 wells the daily oil production is 520 barrels, Penn-
sylvania grade. Three casing-head gas plants produce daily in excess of
700 g:i lions high gravity gasoline. Complete equipment, including storage,
pipe lines, drilling outfits, vacuum stations and pump stations.

Dehnur Oil Co. (31% of capital stock owned by the Pure Oil Co.) has
leaseholds consisting of 2,782 acres of oil and gas territory, and oil rights

in 3,097 acreas of oil territory, all in West Virginia. Daily production, 275
barrels, Penn. grade, secured from 49 wells.

. .

Pure Oil Operating Co. holds 30.672 acres oil territory in Illinois, Louisiana,
Texas and Mississppi, of which 4,694 acres are operated. In Illinois a
daily production of 525 barrels, Illinois grade, is furnished by 410 wells; m
Louisiana 15 wells produce daily 175 barrels, Caddo grade. Owns pipe
lines, storage, drilling outfits, &c., &c.

Quaker Oil & Gas Co. and Northwestern Oil & Gas Co., recently merged,
have leaseholds of 86,527 acres in Oklahoma and Kansas, of which 2,527
acres are operated. From 220 wells there is a d.iily production of 2.200
barrels; 1,500 barrels Gushing grade, and 700 barrels Kansas-Oklahoma
grade. Casing-head gas is marketed under attractive contracts. Very
complete equipment, including large stocks of materials.

Pure Oil Pipe Line Co. Morgantown, W. Va., is connected to the Marcus
Hook Refinery, in Pennsylvania, by 265 miles of 6-inch line, owned and
operated by this company. Telegraph and telephone lines, five mam
pumping stations and storage of 100,000 barrels make up the operating
equipment of this company. ^., „ ,

Producers ct Refiners Oil Co. (86% of capital stock o^vned by Pure Oil Co.)
purcliases and sells crude oil in West Virginia, Ohio and Pennsylvania.
Owns entire capital .stock of Producers & Refiners Pipe Line Co.

Producers & Refiners Pipe Line Co. owns and operates 90 miles of 4-mch
and 6-inch line in Pennsylvania, ext,ending from Coraopolis to Oil City and
Titusville, and operates, under lease, the pipe lines of the Pure Oil Co. m
Ohio, Penn. , and West Virginia. Owns complete operating equipment and
storage facilities.

, ^ _., „ .

United States Pipe Line Co. (51% of capital stock owned by Pure Oil Co.)
is engaged in the transportation of oil, owning and operating 745 miles or

4-inch and 5-inch line in Pennsylvania, extending from Oil City and Titus-
ville to the Marcus Hook Refinery. There are also large storage facilities

and complete pumping equipment. „ ,

Pure Oil Co.—Operating Division.—Owns and operates the Marcus Hook
Refinery, with a daily capacity of 4,000 barrels, located at Marcus Hook,
Penn. Storage in excess of 880,000 barrels and 53 tank cars form a portion

of the refinery equipment. Owns and operates 28 distributing stations for

its refined products, located in New York, New Jersey, Dela., and Penn.
Also owns 1 , 195 miles of gathering and main lines in Ohio, We.st Virginia and
Pennsylvania, equipped with 33 pumping stations, extending from Corao-
polis, Penn., through Pine Grove, West Virginia, to Morgantown, W . Va..

and Roseville, O. These lines are leased to Producers & Ref. Pipe Line Co.
Pure Oil Steamship Co. In connection with the Pure Oil Co.. owns and

operates barges plying bet. Marcus Hook Refinery and distributing points.

Summary of Pure Oil Co. and its Subsidiaries.
(a) Leaseholds of 154,461 acres of oil and gas territory are located in

Pennsylvania. Ohio, West Virginia, Illinois, Kansas, Oklahoma, Texas and
Louisiana. Of this, 30,731 acres are operated for oil. (b) The average
dailv production of 1,786 oil wells is 3,695 barrels, dividend as follows:

Pennsylvania grade, 795 barrels; Gushing grade, 1 ,500 barrels; Illinois grade,
525 barrels: Kansas-Oklahoma grade, 700 barrels; and Caddo grade, 175
barrels, (c) Main transportation and gathering lines. 2,296 miles of pipe
lines and 60 pumping stations, (d) Refining di\ision handling daily 4,000
barrels of crude, (e) Casing-head gasoline plants, 3 in number, daily out-
put of 700 gallons, if) Storage in excess of 1 ,500,000 barrels, and 550,000
barrels of refined and crude oil are now in stock, (g) Three barges, 53
tank cars and 28 main distributing stations are engaged in the service of the
refinery.

StatMS of Company in Consequence of Financing.—Claude
Ashbrook & Co., Cincinnati, by adv. on another page, set

fortli the company's meri ts, recommending that stock-

holders do not dispose of their holdings. Interesting data
regarding dividend policy, recent financing, earning capac-

ity, &c., are given.—V. 104, p. 2645, 2348, 2227.

Oklahoma Producing and Refining Co.—New Stock.—
Acquisition of French Co.—Shareholders" of record at the close

of business July 9 1917 may subscribe on or before July 30 to

500,000 shares, par $5, of new stock at $8 per share to the

extent of one-half the amount^of stock held. The entire

issue has been underwTitten by a syndicate at $8-,per share.
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Statement by Pres. Jno. M. Crawford in Letter dated June 30.
In respect to fractional amounts there shall be no right to subscribe except

upon delivery of sufficient additional fractional warrants on or before July 30
to aggregate a full share. On July 14 subscription warrants in respect of such
rights will be mailed. Payments must be made to the Bankers Trust Co.,
N. Y., in New York funds, not later than July 30 1917.
The proceeds realized by the sale of the stock will be used for the pur-

chase of the control of the Union des Petroles d 'Oklahoma, a corporation
organized under the laws of France. This corporation controls through
entire stock ownership the operating and producing companies known as
the Homer M. Preston properties. The companies are the owners of 10,,500
acres of developed acreage and 27 ,000 acres of undeveloped acreage. They
also own 1,247 wells and settled net production of more than 4,000 barrels
daily from the old established pools in the Mid-Continent fields. The
purchase of the stock as above planned will in the judgment of your directors
mcrease the income of your company and will be of much benefit to it.

—V. 104. p. 2016, 768.

B^Pacific Light & Power Corp.-
See Southern California Edison below.-

-Agreement Approved.—
-V. 104, p. 2238, 768.

Paragon Refining Co.

—

Dividend Increased.—
A quarterly dividend of 1 >^ % has been declared on the common stock

(par S25) , payable Aug. 1 to holders of record July 20.—V. 104,p. 1391 , 77.

Pennsylvania Engineering Works.

—

Stock Dividend.—
This company havin-^ recently increased its stock from $600,000 to

$1,000,000 on July 1 paid a ,507c stock dividend.—V. 102, p. 1351

.

"^'eopre's'l3ras~Light~&~15oke~^^^
The Chicago City Council on June 25 passed the new gas rate ordinance

which pro\ides for the following wholesale and retail rates: (a) 40 cents for
the first 3.50 cu. ft. or less per month, (b) 70 cents for each 1.000 cu. ft. in
excess of 350 ft. and not more than 10,000 ft. (c) 65 cents for each 1.000
cu. ft. in excess of 10,000 and not more than 50,000. id) 40 cents for each
1.000 cu. ft. in excess of 50.000.
Under the terms of the measure the company acrrees to build a coke oven

plant within three years and establish a profit-sharing arrangement with
the consumers. Compare V. 104, p. 1049, 2348.

Perlman Rim Corporation.

—

New President.—
See United Motors Corporation below.—V. 102, p. 1901.

(Albert) Pick & Co., Chicago.

—

June Sales.—
(Estimated for Jime IQ16.) 1917. 1916. Increase.

Sales for the month of June S498,080 S377,2o2 32%—V. 104, p. 868. 76S.-.« --
^^\:-:\:,j::j':^liB'-'^ ' .--lE: ....'

Pittsburgh Rolls Corp.

—

Bonds Offered.—William Morris
Imbrie & Co. are offering for sale the $1,000,000
authorized and outstanding 6% First Mortgage Convertible
Sinking Fund gold bonds of this company, successor to the
long-established Seaman-Sleeth Co. of Pittsburgh, Pa. The
bonds are due July 1 1932. Denom. $1,000 c*. A circular
shows:

Interest J. & J. without deduction for any taxes, assessments or Govern-
mental or other charges, except Federal income taxes in excess of the pres-
ent normal tax of 2% . The company agrees to pay all taxes assessed on
these bonds by the State of Penna. Trustee, Pliiladelphia Trust Co.
Callable all or part on any int. date upon 60 days' notice at 105 and int.
Convertible into common stock at par after Jan. 1 1918.

These Bonds.—A direct first mortgage on the property, consisting of real
estate, plants and equipment. Fixed annual minimum sinking fund is

provided of iS25,000 in cash plus the interest on bonds acquired for the sink-
ing fund. After deduction for operating expenses, depreciation and the
7% pref. dividend, }>i the net earnings are to be applied to the sinking fund,
except that it need not exceed .$150,000 in any year. When .$500,000 bonds
are acquired, there need be no furtlier sinking fund except the $25,000 per
year plus the interest on bonds already acquired. >,;;

C!apitdli:a.ti6n—
' " '

AuthorizedTOuistdMlir^g.
67o First Mortgage gold bonds $1,000,000 $1,000,000
7% cumulative preferred stock 500,000 500.000
Common stock (.81,000,000 reserved for conversion

ofbonds) - 2,500,000 1,500,000
Extracts from Letter of J. S. Seaman, Chairman of Board, June 18 '17.
Company.—The Seaman-Sleeth Co., predecessor, commenced operations

about 60 years ago with a general foundry business. For 47 years it has
specialized in chilled and .sand iron rolls and pinions used by steel and iron
worlis. Customers include most of the leading steel companies in the U.S.,
Canada, Mexico, Australia and Japan, among whom are: American Steel
& Wire Co., Bethlehem, Cambria, Carnegie, Crucible and Illinois Steel
companies, &c., &c. ______„"^ Earnings as Reported by Federal Accounting Co. for Variotis Periods ;

'^

Net Sales. Net Prof.
-- - -

Total 1912-1916 $3,442,250 $742,993
Yearly average. 688,450 148,598
Cal. year 1916- . 1,073,740 296,145
Fourmos. 1917- 413,559 104,994

Net Sales. Net Prof.
Indicated earns,

for 1917 on
pres. capacity 1,240,676 $314,982

^.^_ ^o"'!"'?*'"'^-?*:^-,-_-.-.-.----- 60,000
~^et earnings for 19l7Tit is estimated, wilibe about .l-iOOiOOO. Cr,y ''T;.*

Plant.—The replacement cost of the plant, covering 153,000 sq. ft., and
equipment, with allowance for depreciation, &c., has been estimated by
engineers at .$1,525,930. Real estate—nearly 4 acres—was appraised in
May at $353,146 50. which is included in the total rjuoted above.

Yearly output and monthly average for five fiscal years ended May 31
1916, and for the ten months of the current fiscal year, are shown, viz.:

Mai/ 31 vear—1911-12. 1912-13. 1913-14.'Jil914-15. 1915-16. 10 wos. '17.
Tonsperyear. 7,612 11.119 ^ ^8,946 7,677 12,579 11,016
Monthlyaver. 635 926 745 640 1,048 1,102

S A new open hearth furnace is nearing completion which will increase the
output by about 50%

.

Mancujement.—This will remain practically unchanged. Chairman of the
Board ,_J._S . SeamanjPres., DavidL. Eynon. ____^

Plymouth Cordage Co.

—

Stock Increase.—
The shareholders will vote .July 10 on increasing the capital stock from

$4,000,000 to $8,000,000 and that $4,000,000 worth of the surplus assets
of the company, accumulated prior to March 1 1913 and invested in the
business of the company, be converted into permanent capital. The new
stock ,_it is said, will be issued as a stock dividend.—V. 103. p. 1305.

Producers' Transportation Co.

—

Control.—
See Union Oil Co. below.— V. 104. p. 2645. ^
"Hay Consolidated CdppeFCoT

o
-Coal Property Purchase.

See Gallup American Coal Co. above.—V. 104, p. 2558, 24,56.

Republic Distilling Co., N. Y.

—

Tenders for Bonds'.^—syi
This company will receive tenders for the sale of $100,000 (par value)

of the 7% sinking fund gold bonds, due March 1 1920, on or before Aug. i

1917, at its office, 40 Exch. PI., at not exceeding par andint.—V.,99,;p. 473

(Wm. A.)"R;ogers, Ltd.

—

Dividend Deferred.—
The directors have deferred the July dividend on the ordinary shares

which have been receiving 6% per annum since 1915.
A letter to shareholders says: "During the past two years the amount

of working capital required in connection with the company's operations
has greatly increased, due to the rise in costs and the necessity for carrying
extra stocks of raw materials as a protection against uncertain delivery and
frequent embargoes. After careful consideration the directors believe that
while these heavy requirements continue, or until conditions become favor-
able for providing the company with an increased amount of working
capital, dividend payments on the ordinary shares should be suspended."

—

y._104, p. 957,_768._;; _ ___ _^
RoyafDutch Co.

—

Final Dividend for Year,&c.—
The Equitable Trust Co. has been advised by the company that at the

meeting of the shareholders held June 29 the proposed' alteration of the
company's articles of association were approved. The meeting further
approved the balance sheet, as submitted, and declared a final dividend
for the fiscal year of 23%, which will be payable in Holland on July 5.
As soon as the dividend on the Dutch shares represented by the certificates

for American shares shall have been collected, a date of record will be fixed
and the Equitable Trust Co. will notify the registered certificate holders
and in due course remit the dollar equivalent of such dividend to the
record holders.—-V. 104. p. 1050.

St. Lawrence Power Co., Ltd.

—

Debentures Called.—
Twelve First Mtge. 6% debentures, due Feb. 1 1935, have been called

for payment Aug. 1 at $525 per debenture and interest at Royal Trust Co.,
Montreal.—V. 94, p. 1769.

Savannah Sugar Refining Co.

—

Operations Ccmrifnced.
Operation of this company's new plant at Port Wentworth, ( a< on the

Savannah River, was begun July 2. Annual capacity of plant approxi-
mately 150,000 tons. B. A. Oxnard is President. See offeririjj of pref.
stock by Wm. Morris Imbrie & Co. in V. 102. p. 2260.—V. 104, pj 262.

Saxon Motor Car Corp.

—

Committee Formed.—"n order
to furnish the company with additional working eai Ital the
below-named advisory committee has been formed:

Committee.—W. C. Rands, Chairman, Pres. of the Motor Produces
Corp.; A. II. Ztmmermann. Sec. <fc Treas. of the Continental Motor Corp.;
C. W. Dickerson, Treas. of the Timken-Detroit Axle Co.: Ralph van
Vechtcn, Vice-Pres. of the Continental & Conunercial National Banl^, and
Willi.am J. Gray, Vice-Pres. of the First &. Old Detroit National Bank.
The following is quoted as isstiod on beljalf of the committee: "A com-

mittee of banks and larger s\ipply ho\:sos, with which the Saxon Motor
Corporation has been dealing, have undertaken to furnish additional capital
tha<i the company may require so that its business need not be restricted for
lack of ample cash resources."—V. 104. p. 2558. 2239.

Scranton (Pa.) Electric Co.

—

Tenders.—
The U. S. Mtge. & Trust Co., N. Y., as trustee, will until July 18 re-

ceive tenders for the sale of this company's First & Refunding Mtge. 5%
gold bonds, due July 1 1937, to the amount of $122,240 38, at not exceed-
ing 110 and int. The outstanding indebtedness on these bonds (as of July 6
1917) amounted to $5,643,000.—V. 100, p. 2014.

Seaman-Sleeth Co.^Successor Co. Bonds Offered.—
See Pittsburgh Rolls Corp. above.—V. 104, p. 2645.

Sheffield Coal & Iron Co. (N. Y.).

—

Modification and
Approval of Plan of Reorganization Dated May 17 1917.

—

The reorganization committee, composed of .lames Gayley,
Thomas Murray and Randal INIorgan, as of June 23 have
modified the plan of reorganization as follows:
Present Bonds and Notes Ovtstanding {T(ftal, $743, W)0)—

First Mtge. 5% gold bonds and notes secured by bonds ,_ $697,600
First Mtge. 5% gold bonds deposited under agreement dated
June 1 1909, to secure payment of deferred coupons 45.500

New Sccvrilics and Capitalization—
First Mtge. 6% 15-year gold sinking fund bonds $1,100,000
First preferred stock 7% non-cumulative 675,000

(Common .stock, 20.500 shares, withotit par value.)

The plan, dated May 17 1917. made no provision for distributing new
securities to the holders of certificates of deposit issued by the Bankers
Trust Co., depositary for coupons detached from first mtce. 20-year 5%
gold bonds deposited under an agreement dated .Time 1 1909, between cer-
tain bondholders of Sheffield Coal & Iron Co. and said company, an
original of which was lodged with the depositary. The j)lan is now modified
so as to permit holders of the certificates of deposit to deposic them and to
receive the benefits under the plan to the same extent as if they had de-
posited their pro rata portion of the bonds deposited with the trust company
under the agreement, viz., for each $1,000 of bonds deposit.^d for each
$1,000 of deferred coupons, the holder thereof will receive 60% of the
principal amount of said bonds in new fir.st pref. stock and four shares of
the new common stock, without par value for each $1,000 of bonds.

This modification of the plan necessitates only the increase of the pref.
.stock proposed to be issued from $640,000 to $675,000, which will be dis-

tributed, viz.: (a) to syndicate, $220,000; and (b) to bondholders, note-
holders and to holders of certificates of deposit under agreement of 1909,
$445,860; total, $665,860. In all other respects the plan and agi-eement of
May 17 1917 is approved and confirm,ed. and the committee has adopted
this modified or suostiruted plan. In the opinion of the committee, this
modification is not deemed a substantial change from the spirit of the plan
of May 17 1917. Compare V. 104, p. 2239.

Shell Transport & Trading Co., Ltd., London.

—

Stock.
The consent of the Treasury having been granted for the issue of 1 ,000,000

£1 shares at par, the directors have decided to offer to existing shareholders
on the date of the closing of the books the right to subscribe for one share in

respect of each complete four, shares held by them , and to utilize the amount
of the cash dividend to pay for the now shares applied for.-^V. 103 , p. 2244

Sinclair Oil & Refining Corp.

—

New Notes.—This cor-,

poration has sold to a banking syndicate composed of Kissel,

Kinnicutt & Co., J. & W. Seligman & Co., White, Weld &
Co., JMontgomery, Clothier & Taylor and Spencer Trask &
Co. an issue of $20,000,000 3-year 7% Fu-st Lien gold notes,

carrying detachable option warrants entitling the holder of

each $1,000 note to purchase 25 shares of stock at $45 a
share at any time up to Aug. 1 1918 at $47 50 a share up to

Aug. 1 1919 and at $50 a share up to Feb. 1 1920.
All money received in payment of stock sold under the option warrants

must be applied to tne retirement of the notes. The proceeds of the note
is.sue will provide the corporation with a,mple working capital and sufficient

funds to complete its enlarged progiam of expansion. It is understood the
notes will be offered to shareholders.
The corporation has declared the regular quarterly dividend of $1 25 a

share, payable Aug. 23 to holders of record July 31.—V. 104, p. 2016,2007

Singer Mfg. Co.

—

Red Cross Dividend.—
This companv on July 3 paid a "Red Cross" dividend of 1% to stock-

holders of record June 30.—V. 102, p. 1254.

Smith Motor Truck Corporation.

—

Sales.—
This company announces that it has delivered over 17,000 trucks for the

first half year ending June- 29. Reasonable estimates indicate the total

business for the year v/ill exceed 40,000 trucks. See offering of stock, V.

103, p. 2160.—V. 104, p. 262.

(Howard) Smith Paper Co.

—

Initial Dividend.—
An initial dividend of 2% lias been declared on the common stock, payable

Aug. 1 to holaers of record July 20. The regular quarterly IH % was also

declared on the preferred stock.—V. 104. p. 2644, 77.

Southern California Edison Co.

—

New Stock.—
Shareholders of record June 25 are offered the right to subscribe on or

before July 25 pro rata for 25,000 shares of common capital stock at the
rate of $88 per share, plus divs. from May 1 1917. Subscription warrants
will issue on or before July 5. The company on June 21 filed an application

for authority to sell 15,000 shares of common capital stock at $88 a share,

the proceeds to acquire in whole or part $5,000,000 bonds of the Pacific

Light & Power Corporation, to discharge obligations of that corporation,

or to pay tor additions and betterments to the Edison Co.'s plant. The
Commission recently authorized the co. to issue a further 10,000 shares of

this stock at $88 a .share, making $2,500,000 now offered to .shareholders.

This issue, it is understood, will increase the outstanding common stock

$12, 905, .500.
, .4 , ^,, o

The proposed issue of $5,000,000 common stock approved by the Com-
mission last February and then underwritten by a New York syndicate has
been annulled.

Re-authorization of Refunding Mortgage.—The shareholders

will vote July 13 on making a Refunding Mortgage for $100,-

000,000, being in effect a readoption of the resolution voted

upon in April 1916. President John B. Miller as quoted says:
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At the ineotiriK luild April 9 1910 tho stockholders authorized a now
Rofundinji trust deed for $100,000,000. OwiiiK to unexpected changes in
Iho financial .situation, due to the war, the authorization thus given was
not exercised, and the authorized bonded debt is now the same as it then
was, to wit, .Wt),000 ,000. Tho directors now deem It necessary to carry
out tho action contemplated at the meeting of April 5 1916, and to increase
the authorized bonded debt to .$1,30,000,000 by tho authorization of a now
refunding trust deed in the amount of .'8100,000,000. It is advisable that
this action be taken for all of tho reasons sot forth in the circular to stock-
holders, dated Jan. 31 1910 (V. 102, p. 527). In addition thereto, tho
consolidation of this company with Pacific Light & Power CJorp. has now
been completed, and the financial requirements of tho enlarged corporation
can only be satisfactorily met in the manner proposed.

Approved of Temporary Agreement.—A San Francisco
paper on June 22 gave in substance the following re-
garding the approval by tho Commission of the temporary
operating agreement made April 30 last between the City of
Los Angeles and the Southern California Edison Co. and
Pacific Light & Power Corp. for the distribution and sale of
electric energy over the distributing systems of the City of

Los Angeles, and of the Edison and Pacific companies.
The temporary agreement says that (a) Los Angeles has arranged to buy

the electric distributing systems of the two companies within the city and in
certain sections of unincorporated territory contiguous; (ft) that bonds must
be sold by the city to buy the properties; (c) that the city is operating its
own hydro-electric plant in San Francisquito Canyon with a capacity of
37,000 h. p. and proposes to build otlier plants and po.ssibly to buy a steam-
electric generating plant of the Los Angeles Gas & Electric Corp. in Los
Angeles; and (d) that the city wants to sell consumers within the city its
electric energy and has arranged with the two corporations, pending the
payment of the purchase price of $8,270,000, to operate their Los Angeles
distributing systems for the benefit of the city.
The agreement provides that the company shall retain from the revenue

collected by them 8% interest annually, payable monthly, on $8,270,000,
the assumed fair value on Jan. 1 1917 of the distributing systems affected
by the agreement, on such sum as shall be determined by the Railroad Com-
mission as the value of the distributing systems of the companies in the
Westgate Annexation District, and also on the actual cost to the companies
of extensions and betterments made since the first of the year.

If the city pays the companies the $8,270,000, it shall be entitled to a
credit equivalent to one-quarter of the sums payable to the companies for
Interest as provided.
The agreement has, in brief, the following provisions-
The companies agree to buy and distribute all the electricity generated

by the city's plants and not distributed over the city's own electric system,
and to supply the city with such additional power, but not to be less than a
maximum yearly peak demand of 25,000 h. p. at an annual load factor of
at least 30%.
The companies are to maintain the distributing systems in good operating

condition and extend and improve them as far as necessary. A depreciation
allowance at the rate of 3.36% a year is to be retained monthly.
The agreement remains in force until July 1 1919, with the right on the

part of the city at any time upon three months'written notice to terminate it.

The city agrees not to parallel or duplicate the distributing systems of
the companies during the life of the agreement.

In the temporary operating agreement the city agrees to buy from the
companies electricity at from 1.22 cts, a k. w. h. to .05 cts. a k. w. h.
depending upon the varying annual load factor, these cliarges being based
upon the cost of supplying electric energy at the substations of the com-
panies. The minimum annual payment to be made by the city to the
companies for electricity is to be $717,530.
The Railroad Commission says it is satisfied, from a careful examination

of the agreement, looking at it in the large, that it should be approved.

—

V. 104, p. 2239, 1904.

Southern Counties Gas Co.—Bonds.—
The Calif. RR . Commission has authorized this company to issue $364 ,000

1st Mtge. 20-year 5K% bonds, the proceeds to be used to pay 80%. of
proposed expenditures for year ending Mar. 31 1918.—V. 104, p. 2348, 809.

South Porto Rico Sugar Co.-—Stock Listed—Earnings.—
The N. Y. Stock Exchange has authorized th.at on and after July 3 last

the $500,000 common stock be added to the list on official notice of issuance
and paymenc in full, making the total amount authorized to be listed

$4, .500,COO.

Earnings.-^—For 7 months' periods (Oct. 1 to May 5):

Oct. 1 '16 to Oct. 1 '15 In

Man 5 '17. Ma'/ '16.

._ $0.52,080 $486,133
,-.$2. .589,571 $3,042,232

7 Months' Oct. 1 '16 to Oct. 1 '1 5 to I

Period— Matj 5 '17. May 6 '16.

Net income. _.S3,243 ,991 $3, .530,915 Dividends
Intere.st $1,740 $8.5501Surplus...
—V. 104, p. 2457, 2239.

Texas Company.—New Subsidiary Co. Incorporated.'—
See Texas Pipe Line Co. below.—V. 104, p. 2656, 2558.

Texas Pipe Line Co.—New Company.—
This company was incorporated in Austin, Tex., on June 26 with $14,-

000,000 capital stock to take over and operate the Texas Co. pipe lines in
Texas and Louisiana.
The officers are: R. A. John, Pres.; J. L. Dowling, "V..Pres.; A. M.

Donoghue, Sec. & Treas.

Tide Water Oil Co.—Listing of Capital Stock on the Neiv
York Stock Exchange.-—The New York Stock Exchange last

week listed this company's $31,900,000 capital stock. The
very complete statement made to the Exchange regarding
this issue, covering much detailed information regarding the
company's properties, operations and financial status, show-
ing also balance sheet and income accounts of the company
itself and its constituent properties, may be found at length
on subsequent pages. See also annual rej^ort published in
full in our issue of March 31 last.—V. 104, p. 2656, 2349.

Toledo Furnace Co.^—Stock Increase.—
This company on June 29 filed a certificate at Columbus, O., increasing

its authorized capital stock from $2,000,000 to $4,000,000. Extensive im-
provements are contemplated, but, owing to the labor situation, it is said
no building will be done this year.—V. 101, p. 51.

Torrington Company.—Neiv Company.—
The shareholders voted July 2 to sell the company to the new company

recently incorporated in Connecticut with $11,000,000 authorized capital
stock. Compare V. 104, p. 2656, 2349, 24.57.

Trumbull Steel Co., Warren, Ohio.—New Stock.-^
The stockholders will vote on increasing the authorized capital stock

from $10,000,000 to $12,000,000. said increase to consist of 7% cumulative
pref. stock having the same conditions, preferences, designations and re-
strictions as to rate of dividend, time of payment, redemptions, &c., as the
present preferred stock.

Data from Letter of Pres. Jonathan Warner, June 23 1917.
It is the intention of the directors to offer for subscription $2,000,000 of

the pref. stock and to use the proceeds to increase the output of the open-
hearth and platefdepartments and other plant additions. Part of the funds
from this stock will be used to purchase a coal property now under option.

ThLs company has paid off all its bonds, has no borrowed money and could
make all of the contemplated improvements and purchases froi.i surplus
account, were it not necessary to have such a large amount invested in
inventories and book accounts. On account of the constantly increasing
prices of raw materials and products we sell, our inventory and book values
are many times the amount they were a year ago; at present exceed $5,000,-
000 in value. There is in treasury a small amount of unissued common
stock, which will be offered to the common stockholders and will probably
amount to about 6% of their holdings. This is done now in order that the
com. and pref. stocks will be issued in equal amounts.—V. 104, p. 2457.

Union Oil Co. of Calif.—Eztra Dividend.—An extra
dividend of .$1 per share has been declared on the -134,904,400
stock in addition to the regular quarterly -SI 50, both payable
July 20 to holders of record July 10. A like amount was paid
in April last.

Exchange of Stock Sanctioned.—Acqusition.—
The Cal. RR. C;!ommi.ssion has given approval of the exchange of a suf-

ficient number of this company's shares of stock on a $ for ,$ basis for the
minority stock of tho Producers' Transportation Co. The Union Oil Co.
has heretofore held about 71 % of the Producers' stock. See V. 104. 2656.
The Union company, it is reported, has consummated an arrangement

by which it will acquire the properties of the I'inal Dome Oil Co. It is .said

that the acquisitor company will take up the Pinal company's .$3,600,000
outstanding .stock at .$1 per share, payment to be made partly in cash and
partly in bonds or notes.—V. 104, p. 2656, 2558.

United Electric Light Co., Springfeld, Mass.—Stock—
The Mass. Gas & Electric Light Commission has authorized this com-

pany to issue 4,000 shares of stock at $185 (par $100), the proceeds to be
applied to the cost of enlarging its generating plant, as has been incurred
subsequent to Dec. 31 1910, or may be incurred here after, and to no other
purpose. See V. 104, p. 1270.

United Motors Corporation.—Neiv Management.—
We have learned officially that President Alfred P. Sloan Jr. has taken

over the management of the Perlman Rim (Corporation, formerly controlled
by L. H. Perlman, and has appointed Clarence M. Day as President.

—

v. 104, p. 1708, 1392.

United Shoe Machinery Corp.—Litigation.—Officers.—
The New Jer.sey Court of Errors and Appeals at Trenton, N. J., on

June 29 heard conclusion of argument in the appeal of Charles E. Brugler
to prevent the merger of the United Shoe Machinery Co. and the United
Shoe Machinery Corporation.

Vice-Pres. Edwin P. Brown has been elected Pre.sident to succeed the late
Sidney W. Winslow. Harold G. Donham and Sidney W. Winslow .Jr.

have been made additional \'ice-Pre.sidents. Mr. Donham, who is also
Secretary, has been elected a director to fill a vacancy.—V. 104. p. 2457

United States Steel Corp.-
See Walworth Mfg. Co. below.—

V

-Sub. Co. Plant Sold.—
104, p. 2457. 2349.

Universal Caster & Foundry Co.—Merger.—
See Bassick (^o. above.—V. 104. p. 2502.

Victor-American Fuel Co. (Ne"w Mexico).—Sold.—
See Gallup American Coal Co. above.—V. 98, p. 303.

Walworth Mfg. Co., Boston.—Purchase, &c.—The fol-

lowing is approved:
This company, established in 1842, manufacturer of cast iron pipe and

fittings, has completed arrangements through Hayden, Stone & Co. by
which it will purchase from the United States Steel Corp. the Kowanee (111.)

plant of its subsidiary, the National Tube Co. The Kewanee plant occu-
pies 38 acres of land and employs 2,500 men. Annual production over
27,000 tons of fittings and valves. An offering of the common stock of the
Walworth company it Is said will shortly be made.

Washburn Wire Co.— Successor Co.—Stock Increase.—
The shareholders of the Maine company will vote July 10 on selling the

entire assets, &c., to the new Delaware corporation incorporated in that
State July 2, with an authorized capitalization of $11,000,000, as increased
from $3,725,000. The pref. stock ($2,500,000) of the old company, called
for payment at $130 per share, was paid off June 30.
The stock of the successor company consists of $3 ,500 ,000 7% cumulative

pref. stock and $7,500,000 common stock, compared with $2,500,000 7%
sref. and $1 ,250,000 common stock of the Maine company. The new pref.

tock will be callable at $115 and divs.and will be entitled to $115 per share
and accrued dividends in case of liquidation.
Both preferred and common stockholders are entitled to subscribe to

the new preferred stock at $100 per share, but conditioned upon procuring
subscriptions aggregating at least .$1,500,000. Subscriptions close Aug. 1.

The company's plants are at Phillipsdale, R. I., where it manufactures
high grade steel, steel billets, wire rods, &c. The company was organized
in 1900 and paid its first di-vidend of 1 J4 % on the common stock in April
1913. The common stock was placed on an 8%) basis on July 1 1915, and
on Jan. 1 1914 an extra of J^ of 1% was paid on the common. This extra
necessitated a similar payment on the preferred stock. The company
owns the entire $750,000 stock of the American Electrical Works, which
manufactures copper wire, cables and galvanized iron wire and strands, and
has its plants also at Phillipsdale, R. I. Compare V. 104, p. 2050.

Weidman Silk Dyeing Co., Paterson, N.J.—Stock Inc.—
This company, incorporated in N. J. Dec 29 1881 , with $200,000 author-

ized capital stock, which was increased to $500,000 May 31 1891. and to
$2,000,000 Nov. 12 1909, has again increased the auth amt. to $5,000,000.

Wells Fargo Express Co.—New Vice-President.—
C. W. Stockton, General Counsel for several years, has also been elected

a Vice-President.—V. 104, p. 1270. 78.

Westinghouse Electric & Mfg. Co.— Vice-President.—
H. D. Shute, whose election as Vice-President was announced in the

"Chronicle" (V. 104. p. 2502) , will have executive charge of the company's
commercial organization, both domestic and export, succeeding Vice-Pres.
L. A. Osborne, who.se headquarters have been transferred to New York.

—

V. 104, p. 2050, 2502.

Wharton Steel Co.,—Executive Committee Formed.
An executive committee of this company has been formed, composed of

J. Leonard Replogle, Chairman; John E. Perry, Pros, of company; I. To-wn-
send Burden and L. E. Waring.—V. 104, p. 2502.

Wilkes-Barre (Pa.) Colliery Co.—Bonds Called.—
One hundred ($100,000) First Mtge. 0%, gold bonds of 1912 have been

called for payment at 102 and int. Sept. 1 at the Girard Trust Co., Phila.

—V. 104, p. 770.

Willys-Overland Co.—New Vice-President.—
William H. Birchall succeeds H. L. Shepler as Vice-Pres.—V. 104,p.2562.

Youngstown (Ohio) Sheet & Tube Co.—Stock—Officers.
Replying to our inquiry the company informs us as of April 16 1917

that the auth. com. stock is $20,000,000. of which $18,496,600 is outstand-
ing while the auth. pref. (a. & u.) .stock is $10,000,000, with $9,974,400
outstanding. The pref. stock 1 s cumulative and subject to redemption at

105 and divs. on and after 1921 and is not entitled to vote and is not
entitled to any further dividends, nor to any further participation. The
par value of each class of stock is $100. . , ^
The company owns the entire capital stock of the Western Conduit Co.

and the Andrews & Hitchcock Iron Co., and owns 95% of the stock of the
Continental Supply Co. „„,,,„,

Officers are: Pres., J. A. Campbell; Isd V.-f ., H. G. Dalton; \lce-Presl-

donts, C. S. Robinson, W. E. Manning, L. J. Campbell; V.-Pres. & Treas.,
Richard Garlick; Sec. & Gen. IMgr. of Sales, W. E. Manning; Asst. Sec. &
Asst. Treas.. W. J. Morris; Aud., J. J. Brant (compare V. 101, p. 1637).

—

V. 104, p. 2349, 1919. ^
CURRENT NOTICE.

—A July circular of semi-annual mvestments has been prepared for

distribution by the municipal bond house of C. E. Denison & Co., 4 Post

Office Square, Boston, and Guardian Building, Cleveland.

—Glover & MacGregor, investment dealers, 345 Fourth Ave., Pitts-

burgh, have Issued a July circular of municipal, public utility, railroad

bonds and notes. Copy will be mailed by the bankers.
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%tJpoxts and ^ocnmtnts.

TIDE WATER OIL COMPANY
(A holding and an operating company organized under the laws of New Jersey.)

OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING
OF ITS CAPITAL STOCK.

New York, June 14 1917.
The Tide Water Oil Company hereby makes application to have placed on the regular list of the New York Stock

Exchange $31,900,000 (of an authorized issue of $40,000,000) of its capital stock, consisting of 319,000 shares of the par
value of $100 each, which has been issued and is outstanding in the hands of the public.

All of said stock is full paid and non-assessable, and no personal liability attaches to stockholders.
The Company was organized under the laws of New Jersey on November 17 1888. The duration of its charter is until

November 19 1938.
The following is a statement as to the capitalization of the Company:

At organization, November 17 1888 $5,000,000
Increased May 15 1907 to 20,000,000

May 6 1908 to 25,000,000
March 15 1916 to 30,000,000
February 20 1917 to 40,000,000

The Company has no funded indebtedness.
The following is a statement of the purposes of the issue of the stock of the Company:

1 . To furnish funds with which to buy the properties of the Polar, Ocean and Chester Oil Company, and Lobard Ayers & Company, and real
estate in Bayonne, N. J., on whicti the company's present refinery is located $5,000,000
To exchange for and acquire the stock of The Tide-Water Pipe Company, Limited 15,000,000
To provide funds with which to extend pipe line from Pennsylvania to Illinois and to buy oil-producing lands and leases in Illinois 5,000,000
To provide funds with which to buy oil-producing lands in Oklahoma 5,000,000
To be issued as a stock dividend* in distributing the company's earned surplus permanently invested in the business and to provide
additional cash capital to be applied to the general corporate business of the company—Issued i $1,900,000

Unissued _. 8,100,000
10,000,000

2.
3.
4.
5.

$40,000,000

*The amount of this stock dividend was $2,900,000, $1,000,000 of which was issued out of items 2 and 3, the whole of which items had not been
needed for the purposes for which they were created, and the balance of $1 ,900,000 was issued out of item 5.

The Company, in accordance with the terms of its certificate of incorporation, is both a holding and an operating com-
pany. It owns securities of corporations as hereinafter described. Among other powers granted in its said certificate,

it is authorized to produce, refine, manufacture, compound, deliver to markets, ship, store, buy and sell petroleum and its

products, and to acquire, manufacture and manage such property, real, personal or mixed, as may be deemed necessary or
advisable to use in such business. It owns and operates an oil refinery situate at Bayonne, New Jersey, and hereinafter
described.

The Company owns stock in the following companies or corporations:

SUBSIDIARY COMPANIES OWNED IN WHOLE OR IN PART.

1 . The Tide Water Pipe Co.

Where
Incorporated. Dale.

Ltd Pennsylvania (see notea)Nov. 13 1878
Nov. 5 1884

Duration. Par.
Until Dbc. 30 1933 $100

99 Years 100

-Capitalization-

2. Associated Producers Co Pennsylvania
3. Tidal Oil Co. (formerly Okla Oil [Indian (now Okla-

Co.) Jhoma) Territory
*4. Piatt & Washburn Refining Co New Jersey

Tide Water Oil Co. of Massach'ts.Massachusetts
American Oil Co Rhode Island

Allegheny Pipe Line Co New York
East Jersey RR. & Terminal Co New Jersey
Currier Lumber Corp Virginia
NOTE (a)—The Tide Water Pipe Company, Limited, is not a corporation, but a Pennsylvania
NOTE (6)—The companies marked with an * market the output of the Tide Water Refinery.

Authorized.
$6,250,000

900,000

*5.
*6.
7.
8.
9.

Sept. 27 1907
May 11 1885
Jan. 2 1908
Feb. 7 1902
Feb. 28 1903
Mar. 12 1901
June 5 1908

Perpetual
Until May 15 1934

Perpetual
Perpetual
50 Years
999 Years
Perpetual

100
100
100
10
5

100
100

1 000,000
2.50,000
25.000
100,000
9,000

.300,000
225,000

Issued.
$6,250,000

800,000

582,000
2.50,000
25,000
50,000
9,000

257,000
225,000

Owned by
Tide Water
Oil Co.

$6,218,000
797,500

495,000
2.50,000
25,000
37,300
5,3,50

257,000
225,000

99.49%
99.69%

85.05%
100.00%
100.00%
74.60%
59.44%
100.00%
100.00%

'partnership association" as hereinafter defined.

TIDE WATER OIL COMPANY.
The Tide Water Oil Company owns in fee 122 acres of land in Bayonne, Hudson County, New Jersey, upon which is

located the Company's oil refinery complete with 503 tanks for storage of oil and its refined products, of a total capacity
of 1,585,000 barrels; 103 stills for the refining of petroleum and the manufacture of gasoline, of a capacity ranging from 180.

to 1,000 barrels, and a total capacity of 61,500 barrels; 29 agitators, with a total capacity of 37,000 barrels; a complete
factory for the manufacture of oil barrels and wooden and other containers, with a capacity of 4,000 barrels, 40,000 cans
and 20,000 cases per day; all constituting a complete modern oil and gasoline refinery, with a capacity of 11,000 barrels of

crude oil per day, employing 2,000 men and with a weekly pay-roll of about $35,000. The Company also owns in fee wharf-
ing or dock rights upon its said land, facing and touching the Kill von KuU, represented by three riparian rights, being State
rights Nos. 41, 42 and 43.

'
'

.

'

THE TIDE-WATER PIPE COMPANY. LIMITED.

The Tide-Water Pipe Company, Limited, is a "partnership association," organized November 13 1878 under an Act
of the General Assembly of the Commonwealth of Pennsylvania, entitled "An Act authorizing the formation of partnership
associations, in which the capital subscribed shall alone be responsible for the debts of the association, except under certain
circumstances," approved June 2 1874, P. L. 271, and its amendments and supplements, with an authorized capital stock
of $6,250,000, all of which has been issued and is now outstanding. The Company was formed by independent oil men and
was the first crude oil pipe line built from the interior of Pennsylvania across the Allegheny Mountains to seaboard, or ready
access thereto. This was the original or parent company, and for a time owned and held all of the stock of the Tide Water
Oil Company; but in 1907 a reorganization took place and the Tide Water Oil Company became the holding company,
owning its oil refinery at Bayonne, New Jersey, as well as substantially all of the stock of The Tide-Water Pipe Company,
Limited.

The Tide-Water Pipe Company, Limited, owns and operates an interstate crude oil-pipe line system, with a carrying
capacity of 11,000 barrels per day, running from Stoy, Illinois, to Bayonne, New Jersey, there connecting with and furnish-
ing the j-efinery of the Tide Water Oil Company with its daily supply of crude oil.

This pipe line system embraces 833.69 miles of single trunk line and 304 miles of trunk line loops, all six inches in diam-
eter; 2,000 miles of gathering lines of various sizes, less than six inches; twenty main line pumping stations, with duplicate
sets of pumping machinery to overcome temporary stops and insure constant movement of the oil in course of transportation;
ninety-two storage tanks with a total capacity of 2,672,900 barrels; 1,600,000 barrels of crude oil in storage and owned by
the Company absolutely and in its own right and worth, at the present market value, $3,400,000.

ASSOCIATED PRODUCERS' COMPANY.
The Associated Producers' Company is also an oil-producing company, with an authorized issue of .$900,000 of capital

stock, of which .$800,000 has been issued and is now outstanding. The Company operates in Pennsylvania, Ohio, Illinois

and West Virginia, and most of the oil which it produces finds its way into the pipe line system of The Tide-Water Pipe
Company, Limited, and thence to the refinery of the Tide Water Oil Company at Bayonne, New Jersey.

The Company owns in fee or leases and operates 22,517 acres of oil lands in Pennsylvania, Ohio, Illinois and West
Virginia, upon which 1 ,909 wells have been drilled and are now being operated, with a daily production net to the Company of

"Pennsylvania" crude 188.62 barrels at $3 10 per barrel.
"Illinois" crude .1,834.35 barrels at 1 92 per barrel.

The production for the year 1916 was 791,007.55 barrels.
'

n
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The Company's producing properties and acreage are as follows:
*100% *66 2-3% *6214% *50% *37H% *33 1-3% *25% Total

Eastern Division: Leases. Acres. Leases. Acres. Leases. Acres. Leases. Acres. Leases. Acres. Leases. Acres. Leases. Acres. Leases. Acres.
Bradford, Pa 2 6.446 1 280 . 1 185 4 6.911
Butler, I'a 4 796 1 36 - . 5 832
Ohio 5 228 . . . . 5 22«
West Virginia 17 2,044 6 612 1 15 1 10 25 2.681

28 '9",5i4 1 '280 1 36 6 612 1 15 1 185 1 10 39 10.652
Illinois Division: *100% *75% *56H% *50% *25% Tolal
Clark 13 829 . - 3 165 3 241 . 19 1.235
Coles .. 1 90 - . . 1 90
Crawford 178 8. .569 2 34 7 205 5 172 - .... 192 8.980
Lawrence.. 16 1.287 . 1 63 - 17 1.350
Marion 1 160 . . . . 1 160
Wabash .. . 1 50 . . 1 50

208 10,845 2 34 1 90 12 483 8 413 . . 231 11,865
Those percentages indicate the percentage which the company owns in the leases listed in the column below. The leases generally run for five

years or as long thereafter as oil or gas is found in paying quantities.
This company owns 461 wells located on the leases grouped under Eastern Division, with a daily production of 185 barrels. In the Illinois Division

the company owns 1,452 wells, having a daily production of 1,850 barrels. The production in both the Kastern and Illinois Fields is settled, many of
the wells on the Pennsylvania leases having boon continuously pumped for over 35 years. The Illinois Fields were developed at amuch later date; how-
ever, the moderate percentage of decline indicates that those wells will be as long-lived as the wells in the Eastern Fields. While it may be said that
all of the company's leases in the Eastern and Illinois Fields are fully developed, there are still some locations which it is profitable to drill under present
market conditions.

TIDAL OIL COMPANY (Formerly Okla Oil Company).

The Tidal Oil Company is also an oil-producing company, with an authorized issue of .SI,000,000 of capital stock,
of which $582,000 has been issued and is now outstanding. The Company operates in Oklahoma and most of its product
finds its Avay into the pipe-line system of The Tide-Water Pipe Company, Limited, and thence to the refinerj'^ of the Tide
Water Oil Company at Bayonne, New Jersey. The Company owns in fee or leases and operates, 35,581 acres of oil lands
in Oklahoma, upon which 1,720 wells have been drilled and are now being operated, with a daily production net to the
Company of

"Cushing" crude, 2789.19 barrels at .f2 25 per barrel.
"Oklahoma" crudo, 4035.20 barrels at $1 75 per barrel.

The production for the year 1916 was 3,294,605 barrels.

The Company's producing properties and acreage controlled under lease or ownership are as follows:

'=100% *75% *50% *62M% *56M'% *40% IRoyaUy Total
Leases. Acres. Leases. Acres. Leases. Acres. Leases. Acres. Leases. Acres. Leases. Acres. Leases. Acres. Leases. Acres.

Bald Hill-Schulter 19 1.653 . . 2 180 . 2 310 23 2.143
BirdCreek 48 2.550 . - . . 1 32 2 60 51 2.642
Cleveland 5 460 . 1 20 . . _ 6 480
Muskogee ._ 5 390 . . . 4 155 . . 9 545
Osage 14 2.197 . 1 80 . 1 926 . . 16 3.203
Cushing 7 1.305 . 2 160 . . . 2 240 11 1,705
Newku-k 1 160 .. 1 154 . . . . 2 314
Kansas _. 1 120 . - . . . 1 120
Dewey-Bartlesville ...100 5.884 . . . 10 406 . 1 70 111 6,360
Nowata-Chelsea 25 1.152 . . . 16 423 . 2 220 43 1.795
Wann 13 890 . 2 80 . . . . 15 970
Ochelata 12 514 _ . . . . . 12 514
Glenn Pool 19 1,896 . 4 140 1 8 . . 5 960 29 3,004

268 19,051 1 120 11 634 1 8 33 2,090 1 32 14 1,860 329 23,795

*These percentages indicate the percentage which the Tidal Oil Company owns In the leases listed in the columns below.
tThis colimin indicates properties where the Tidal Oil Company owns the royalty and not the working interest.

The Tidal Oil Company owns Interests in 23,795 acres of producing leaseholds and fee lands, on which are located 1,764 wells, having a daily produc"
tion of approximately 6,800 barrels. These properties are located in practically all of the oil-producing districts in the Mid Continent Field, fully 36%
of the production coming from the "Cushing Field." Many of the leases are only partially drilled and the company is actually engaged in drilling oper-
tions at the present time. It is also the policy of the company to constantly acquire and develop new leaseholds in defined oil-producing districts.

In addition to the producing properties above shown, the company owns undrilled lands in fee amounting to 2,505 acres and leaseholds covering
8,047 acres, which will be developed from time to time to maintain or increase the company's production.

The dividends heretofore paid by the Tide Water Oil Company and each of its constituent, owned or controlled com-
panies are as follows:

TIDE WATER OIL COMPANY.
%
7
9
7
7
5

Year.
,1889
1890
1891
1892
1893
1894
1895 6
1896 5
1897 7
1898 4
18991
1900 3
19011
1902J
1903 17
1904 17>^
1905 10!^
1906 15kC

Capitalization-
$5,000,000

Year.
1907..

1908-
1909-

1910-

1911-

1912-
1913-
1914.
1915-
1916.

1917.

10

Capitalization.
*j $5,000 ,000
119,967, .500
19.967.500

*i 19,970,000
123,970,000
23,970,000

*]23,998,900
23,999,100

*/23,999,700
124,000,000
24.000.000

*f24,000.000
129,000,000
31.894,400

*The amounts in brackets indicate that during the year the amount of
stock was increased and during a part of the year dividends were paid
on the larger issue and during the remainder on the smaller amount.

ASSOCIATED PRODUCERS' COMPANY.
Year. % Capitalization. Year. % Capitalization.
1904.. 17 8800,000 1914 10 $1,200,000
1905-

-

8
*' 1915 5

1906.. 25 *' 1915 15 900,000
1907-

.

10 " 1916 45
'*

1909.. 55 " 1916 20 800.000
1910.. 20 1.200,000 1917 20

'*

1913.. 10

TIDAL OIL COMPANY.
(Formerly Okla Oil Company.)

Year. % Capitalization. Year. % Capitalization.
1911.. 20 $500,000 1915-. 20 $558, .500

1912.. 10 *' 572,000
1913-- 10 558,500 1916 65 577, .500
1914-- 10

'

'

582.000

TIDE WATER OIL COMPANY OF MASSACHUSETTS.
Year. % Capitalization. Year. % Capitalization.
1908.. 10 $25,000 1913 10 $25,000
1909-

.

10 1914 10
*'

1910-. 20 '* 1915 10
*•

1911-- 10
" 1916 10

*•

1912.- 10 ' '

THE TIDE-WATER PIPE COMPANY. LIMITED.
Year. %
1883 20
1884 15
1885 20

Capitalization.
$625,000

1886
1887
18S8
1889
1890
1891
1892
1893
1894
1895
1896 55
1897 70
1898 75
1899 90
1900 140

20
20
30
40
50
50
60
50
30
40

Year. %
1901 130
1902 100
1903 110
1904 110
1905 105
1906 90
1907 90
1908 60
1909 60
1910 80
1911 100
1912 100
1913 300

Capitalization.
$625,000

1913
1914
1915
1916
1917, Mar. 31

35
5

18
20
5

6.250,000

EAST JERSEY RAILROAD & TERMINAL COMPANY.
Year.
1908..
1909..
1913..

6
6
3

Capitalization.
$82,000
82,000
175,000

Year.
1914..
1915..
1916-.

%
3
3
3

Capitalization.
$175,000
175,000
257,000

PLATT & WASHBURN REFINING COMPANY.
Year.
1894-

-

%
25

1898 15
1899 27-50

1900 25
1901.
1902-
1903-
1905-
1906-
1907.

50
45
30

. 20

.105
- 80

Capitalization.
($48,000
1 24,000
24.000

J 24,000
116,000
16,000
16,000
16,000
16,000
16,000
16,000
16,000

Year.
1908..
1909..
1910..
1911..
1912..
1913-.
1914..

%
. 30
.120
. 85
- 60
- 40

1915.

1916-

Capitalization

.

$16,000
16,000
16,000
16,000
16,000
16,000
16,000

f
16.000

nio.ooo
250,000
250,000

No dividends were declared during the years 1914 to 1916, inclusive, all

additional capital and earnings having been expended for additional equip-
ment and in the expansion of the business.

ALLEGHENY PIPE LINE COMPANY.
Year.
1907-.
1908-

.

1909..
1910-.
1911..

%
.125
.102
. 90
. 50
. 55

Capitalization.
$9,000
9,000
9,000
9,000
9,000

Year. %
1912 35
1913 55
1914 55
1915 35
1916 45

Capitalization.
$9,000
9.000
9.000
9.000
9,000

TIDE WATER OIL COMPANY—EARNINGS FOR PRECEDING FIVE YEARS.
Dividends from

Gross Cost and Depre- Net Subsidiary Total
Year. Earnings. Expenses. elation. Earnings. Companies. Income.
1912 $11,000,48144 $8,516,395 60 $579,000 00 $1,905,085 84 $621,700 00 $2,526,785 84
1913 12,042,435 40 10,558,240 78 500,000 00 984,194 62 1.542,41178 2,526,606 40
1914.. 10,875,485 97 10,146,394 80 156,599 35 572,49182 430,650 00 1,003,14182
1915 9,865,799 97 8,413,799 55 460,415 76 991, .584 66 1,412,740 00 2,404,324 66
1916 17,346,80080 14,303,506 31 530,445 86 2.512,848 63 2,976,496 00 5,489,344 63
Depreciation:

Depreciation for the year 1912 represents the reduction in book value of subsidiary companies' Capital Stock owned.
Depreciation for the year 1913 was an arbitrary amount deducted by resolution of the Board of Du-ectors for depreciation of plant and equipment.
In succeeding years the depreciation was an arbitrary percentage fixed each year by the Board of Directors, based on the value of plant and equip-

ment, being 3%, 7}^% and 7}4%, respectively.
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TIDE WATER OIL COMPANY—INCOME ACCOUNT FOR YEAR
ENDED DECEMBER 31 1916.

Gross earnings:
Sales $17,009,363 37
Miscellaneous income 337,437 43

$17,346,800 80
Costs and expenses (including depreciation)

:

Costs $13, 807, .587 18
General expenses 495,919 13
Depreciation 530,445 86

• 14.833,952 17

Net earnings $2,512,848 63
Dividends from subsidiary companies 2,976,496 00

Net income $5,489,344 63
Dividends paid 3,130,000 00

Additions to surplus $2,359,344 63

BALANCE SHEET AS OF DECEMBER 31 1916.

ASSETS.
Fixed assets and investments:

Property and equipment $8,265,856 94
Less reserve for depreciation. 987,536 68

$7,278,320 26
Stocks of subsidiary companies as hereinbe-

fore stated, and selling agencies in various
States 20 ,360,298 69

Stocks of other companies 36,676 28
Other investments 219,180 55

Total fixed assets and investments $27,894,475 78
Current assets:
Cash $1,720,415 45
Notes receivable 12,943 26
Accounts receivable 1,842,334 03
Products finished and in process 2,906,340 54
Crude oil stocks at cost 390,178 98
Supplies and materials at cost 1 ,041 ,697 34

Total current assets 8,003,909 60
Due from subsidiary companies 6,027,537 22
Deferred items 118,541 76

Total assets $42 ,044,464 36

LIABILITIES.

Capital Stock ($30,000,000 00 authorized) $29,000,000 00
Current liabilities:

Dividend declared December 1916, paid on
January 2 1917 $870,000 00

Accounts payable 405,555 04
Accrued taxes 115,469 43

Total current liabilities 1,391,024 47
Reserve for fire losses 240,000 00
Surplus:
Balance January 1 1916 $1,725,346 26
Received from net earnings 2,359,344 63
Revaluation of properties 7,328,750 00

Surplus December 31 1916 11,413,439 89

Total .. $42,044,464 36

THE TIDE-WATER PIPE COMPANY, LIMITED—EARNINGS FOR
PRECEDING FIVE YEARS.

Gross Cost and Depre- Net
Year. Earninqs. Expenses. ciation. Earninos.
1912 $2,910,964 25 $778,30133 $639,113 88 $1,493,549 04
1913 2,606,164 62 765,612 37 300,000 00 1..540. ."^52 25
1914 1,088,972 78 609,284 93 3,53,997 44 125,690 41
1915 2,417,0.5861 592,42184 411.13511 1,413,50166
1916 2,960,760 89 888,820 97 423,668 47 1,648,27145
An arbitrary percentage of five {b%) per cent of the book value of the

property, excepting real estate and right of way, is each year written off
to depreciation.

THE TIDE-WATER PIPE COMPANY, LIMITED—INCOME AC-
COUNT FOR YEAR ENDED DECEMBER 31 1916.

Gross earnings:
Transportation . $1,891 ,206 62
Mercantile 950,866 43
Non-operating 2S„534 88
Miscellaneous 90,152 96—-^^ $2,960,760 89

Expenses:
Maintenance $5 16,574 39
Transportation 329,757 80
General , 1 80,388 57
Buying and selling 157,752 60
Non-operating 2 ,569 92
Taxes 79,630 86
Pensions 8,157 38
Miscellaneous 37.657 92— • 1,312.489 44

Net earnings $1,648,271 45
Dividends paid 1,250,000 00

To surplus account $398,271 45

\

THE TIDE-WATER PIPE COMPANY, LIMITED—BALANCE
SHEET AS OF DECEMBER 31 1916.

ASSETS.
Fixed assets:
Trunk lines $7,748,788 44
Gathering lines 2,014,745 83
Gas property 48 ,792 94
Tank Farm, Stoy, 111 24,739 12
Bradford Office building 30,000 75
Automobiles 21,667 23
New construction 102,527 41
Mortgage receivable 3,305 43

$9,994,567 15
Less reserve for depreciation 3,018,997 59

Total fixed assets $6,975,569 56
Current assets:
Cash $7,2.54 57
Prepayments 26,829 19
Accounts receivable 569 ,084 35
Crude oil at cost 2,595,168 35
Supplies and materials at cost 174,958 43

3,373,294 89
Deferred items 8,042 90

Total assets $10,3.56,907 35

LIABILITIES.
Capital Stock $6,250,000 00
Current liabilities:
Accounts payable $634,824 42
Accrued taxes 33,638 19

Total ciu-rent liabilities 668,462 61
Loans from Tide Water Oil Company u 975 ,000 00
Reserves for fire losses 136.981 28
Surplus:
January 1 1916 $383,679 22
From net earnings 398,27145
From adjustment of depreciation 1,544,512 79

Surplus December 31 1916 .. 2.326.463 46

Total $10.3.56.907 36

ASSOCIATED PRODUCERS COMPANY—EARNINGS FOR PRE-
CEDING FIVE YEARS.
Gross Net

Year. Earnings. Expenses. Depreciation. Earnings.
1912 .$841,27243 $280,004 59 .$205,074 70 $356,193 14
1913 1,704,939 22 549,937 77 413,200 51 741,800 94
1914 1,226,737 07 331,917 35 655,854 83 238,964 89
1915 932,67112 288,946 37 117.0.52 73 526,672 02
1916 1,434,987 06 423,28186- 262,927 85 748,777 35

Each year depreciation is written off on the value of the properties
by appraising the properties at the end of the year. This appraisal is

based on the barrels per day production and a value per barrel for daily
production.

ASSOCIATED PRODUCERS COMPANY—INCOME ACCOUNT FOR
YEAR ENDED DECEMBER 31 1916.

Gross earnings:
Oil $1,397,673 97
Gas . . 13,552 72
Miscellaneous i , 23,760 37

- $1,434,987 06
Expenses:

Oil $233,408 64
General ._- 89,891 54
Depreciation 262.909 53
Premiimi on capital stock bought in 100,000 00— 686,209 71

Net earnings
.

$748,777 35
Less dividends 565,000 00

f • •

Additions to surplus $183,777 35

ASSOCIATED PRODUCERS COMPANY—BALANCE SHEET AS
OF DECEMBER 31 1916.

ASSETS.
Fixed assets:

Property and equipment $3,161,801 24
Current assets-
Cash $25,857 68
Prepayments 260 22
Accounts and notes 30,387 45
Crude oil at market value 59,961 43
Supplies and materials at cost 16,828 97

Total current assets - 133.295 75

Total assets $3,295.096 99

LIABILITIES.

Capital Stock fS900.000 00 authorized). $800,000 00
Current liabilities
Accounts payable $25,031 55
-Accrued taxes 24,996 07

Total current liabilities 50.027 62
Loans from Tide Water Oil Company 50,000 00
Surplus:
Balance—January 1 1916 $774,428 02
From net earnings 183,777 35
From revaluation of properties 1,436,864 00

Surplus December 31 1916 2,395,069 37

Total - $3,295.096 99

TIDAL OIL COMPANY (FORMERLY OKLA OIL COMPANY)—
EARNINGS FOR PRECEDING FIVE YEARS.

Gross Net
Year Earnings. 'Expenses. Depreciation. Earninjs.
1912 . $246,772 01 $6,689 7'/ $189,350 67 $50,73157
1913 . 714,473 78 380,968 35 237,140 14 96,305 29
1914'"" "

. -. 794,636 17 436,692 40 322,925 65 35,018 12

1915 -.1,848.878 76 393,9,54 74 4,775 39 14.50,148 63

1916 IIIII-I *10,512,074 .53 1.216,505 98 2,593,819 30 6.701.749 25

Includes $5,501,491 49 profit on sale of oil property.
.

Each year depreciation is written off on the value of the properties by
appraising the properties at the end of the eyar. This appraisal is based
on the barrels per day production and a value per barrel for daily pro-

duction.

TID\L OIL COMP-\NY (FORMERLY OKLA OIL COMP-\NY)—
INCOME ACCOUNT FOR YEAR ENDED DECEMBER 31 1916.

Gross earnings: ' „ „„. „„
Oil $4,392,00188
GasIIIIIIIIII 122,600 74
Miscellaneous 29,173 87
Dividends from subsidiaries 93 ,250 00
Profit on sale of property 5.501,491 49
Profit on sales and acqviisition of invest-

ments, etc 373.656 55
$10,512,074 53

Expenses: ™»„, ^^n oo
Oil .. . $595,962 88
GeneraT.: :::::: 303.329 94
Interest 289,737 96
Miscellaneous ^U'fA inDepreciation 2 ,593 .81930

3,810.325 28

Net earnings. . ^^'ivl'nnn nn
Less dividends '- 374,000 00

Additions to surplus. ,327,749 25

TIDAL OIL COMPANY (FORMERLY OKLA OIL COMPANY)-
BALANCE SHEET AS OF DECEMBER 31 1916.

ASSETS.
Fixed assets and investments:

Property and equipment $l4,.5ZU,oiy so
Stocks of subsidiary companies:
Exchange Pipe Line Co $90,000 00
Tidal Gasoline Co 92,500 00
system OilCo ...J3^00 ^^^^^^^ ^^

Total fixed assets and Investments $14,516,019 83
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Total fixed assets and investments (lorward) $14,516,019 83
Current assets:
Cash $73,936 04
Prepayments 8.084 00
Accounts receivable S60,()19 76
Crude oil at cost 75.''),328 10
Supplies and materials at cost 9,670 12

Total current assets 1,713,638 02

Total assets 816,229,657 85

LIABILITIES.

Capital Stock ($1,000,000 00 authorized) $577,500 00
Current liabilities-
Accounts payable $317,949 41
Accrued taxes 156,006 83

Total current liabilities 473 ,956 24
Loans from Tide Water Oil Company (since paid) 3,565,000 00
Surplus:
Balance—January 1 1916 $1,360,1,50 41
From net earninKs.. 6,327,749 25
From revaluation of properties 3,025,732 50

Surplus December 31 1916 10,713,632 16
Deferred items 899,569 45

Total $16,229,657 85

TIDE WATER OIL COMPANY AND SUBSIDIARIES—CONSOLI-
DATED INCOME ACCOUNT FOR YEAR ENDED DEC. 31 1916.

Total volume of business done by the Tide Water Oil Co.
and its subsidiaries during the year, as represented by
their combined grcss .sales and earnings, exclusive of
inter-company sales and transactions $28,020,804 67

Total expenses incident to operations, including repairs,
maintenance, pensions, royalties, administration, pro-
visions for Federal and other taxes, insurance and all

other charges, exclusive of depreciation 12,139,413 44

Net earnings $15,881,391 23
Depreciation charged off 3,886,990 08

Net income $11,994,401 15

(CONSOLIDATED) BALANCE SHEET AS OF DECEMBER 31 1916

ASSETS.
Fixed assets and investments:

Properties and equipment

—

Refining plant $8,676,036 99
Pipe lines 10,107,299 73
Oil-producing properties 11,442.051 33
Railro.id and lighterage properties 392,613 62
Timber properties 322,864 85

-$30,940,866 52
Less reserves for depreciation 4,1 76 .005 65

Total properties and equipment $26,764,860 87
Other investments 261. ,550 33

Total fixed assets and investments $27,026,411 20
Current assets:
Cash $1,968,4.30 80
Accounts and notes 8,398.159 34
Prepayments 77.809 30
Crude oil and products at cost 7,564 .328 54
Supplies and materials at cost 1,415,533 45

Total current assets 19,424,261 43
Deferred items 448,320 77

Total assets J .$46,898,993 40

LIABILITIES.
Capital stock $29,000,000 00
Current liabilities:

Dividend payableJanuary2 1917 $870.000 00
Current accounts payable 1,576,854 14
Accrued taxes 350.142 86

Total current liabilities 2.796,997 00
Minority interests in subsidiary companies 1.701.398 15
Reserves for fire losses 376,981 28
Surplus 13.023.616 97

Total .$46,898,993 40

TIDE WATER OIL COMPANY AND SUBSIDIARIES—CONSOLI-
DATED INCOME ACCOUNT FOR FOUR MONTHS ENDED

APRIL 30 1917.

Total volume of business done by the Tide Water Oil Co.
and its subsidiaries during the year, as repre.sented by
their combined gross sales and earnings, exclusive of
inter-company sales and transactions $9,004,481 73

Total expenses incident to operations, including repairs,
maintenance, pensions, royalties, administration, etc.,
provisions for Federal and other taxes, insurance and all
other charges, exclusive of depreciation 4,779.793 86

Net earnings $4,224,687 87
Depreciation charged off 605.847 34

Net income .$3,618,840 53

An arbitrary percentage of seven and one-half (7^2%) per cent on the
book value of the property, excepting real estate, is each year written
off to dei>reciation

.

CONSOLIDATED BALANCE SHEET AS OF APRIL .30 1917.

ASSETS.
Fixed assets and investments:

Properties and equipment

—

Refining plant .$9,247,953 06
Pipe lines 10.201.718 20
Oil-producing properties 11.645.940 64
Railroad and lighterage properties 423.212 25
Timber properties 323,420 89

'31.842.245 04
Less reserve for depreciation 4.813.094 91

Total propei'ties and equipment i $27,029,150 13
Other inve.stments 261.550 33

Total fixed assets and investments .$27,290,700 46
Current assets:
Cash $2,746,803 65
Tune deposits and short-term securities 7.213.836 84
Notes receivable 426,614 89
Accounts receivable 2.395,792 06
Prepayments 67,040 07
Crude oils and products at cost 6.579,742 34
Supplies and materials at cost 1,530,276 60

Total current assets __ __ 20,960,106 45
Deferred items 559.679 67

Total assets $48,810,486 58

LIABILITIES.

(Capital Stock .-$31,900,000 00

Current liabilities:

Accounts payable $1,297,219 30
Accrued taxes 461,.524 31

Total current liabilities 1,758,743 61

Minority interests in subsidiary companies 1,910,363 14
Reserves for fire los.ses 392.010 32
Surplus 12.849,369 51

Total -- - -.-$48,810,486 58

The Company agrees with the New York Stock Exchange:
Not to dispose of its stock interest in any constituent,

subsidiary, owned or controlled company, or allow any of
said constituent, subsidiary, owned or controlled companies
to dispose of stock interests in other companies unless for
retirement and cancellation, except under existing authority
or on direct authorization of stockholders of the Company
holding the said companies.
To publish quarterly statements of earnings and to pub-

lish semi-annually a consolidated balance sheet.
To publish at least once in each year and submit to the

stockholders, at least fifteen days in advance of the annual
meeting of the corporation, a statement of its physical and
financial condition, an income account covering the previous
fiscal year and a balance sheet showing assets and liabilities

at the end of the year; also annually a consolidated income
account and consolidated balance sheet of all constituent,
subsidiary, owned or controlled companies.
To maintain, in accordance with the rules of the Exchange,

a transfer office or agency in the Borough of Manhattan,
City of New York, where all listed securities shall be directly
transferable and the principal of all listed securities with
interest or dividends thereon 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, where
all listed securities shall be registered.

Not to make any change in listed securities of a transfer
agency or of a registrar of its stock, or of a trustee of its

bonds or other securities, without the approval of the Com-
mittee on Stock List, and not to. select as a trustee an officer

or director of the company.
To notify the Stock Exchange in the event of the issuance

of any rights or subscriptions to or allotments of its securities
and afford the holders of listed securities a proper period
within which to record their interests after authorization,
and that all rights, subscriptions or allotip.ents shall be
transferable, payable and deliverable in the Borough of
Manhattan, City of New York.

To notify the Stock Exchange of the issuance of additional
amounts of listed securities and to make immediate appli-
cation for the listing thereof.

To publish promptly to holders of bonds and stocks any
action in respect to dividends on shares or allotments of
rights for subscription to securities, notices thereof to be
sent to the Stock Exchange, and to give to the Stock Ex-
change at least ten days' notice in advance of the closing
of the transfer books or extensions or the taking of a record
of holders for any purpose.

The annual meeting of stockholders is held on the first

Wednesday in May at Bayonne, N. J.

The fical year of the company ends with December 31st.

The offices of the Tide Water Oil Company are located
as follows: Statutory Office, Bayonne, N. J.; Principal
Business Office, 11 Broadway, New York City.

The Directors (elected annually) are: Robert D. Benson,
William S. Benson, both of Passaic, N. J.; Dickson Q.
Brown, G. F. Baker Jr., both of New York City; S. H.
Edwards, Bayonne, N. J.; Chaises G. Black, G. A. Keeney,
both of Elizabeth, N.J.
The Officers of the Tide Water Oil Company are: Presi-

dent, Robert D. Benson, Passaic, N. J.; First Vice-Presi-
dent, William S. Benson, Passaic, N. J.; Second Vice-
President, Dickson Q. Brown, New York City; Secretary,
George L. Webb, Hoboken, N. J.; Assistant Secretary,
Byron D. Benson, Rutherford, N. J.; Treasurer, William
S. Benson, Passaic, N. J.; Assistant Treasurer, Byron D.
Benson, Rutherford, N. J.; Assistant Treasurer, Dickson
Q. Brown, New York City.

The Tide Water Oil Company acts as its own Transfer
Agent, but the names of its employees who have charge
thereof for the Company, and who act severally and not
jointly, are: Charles W. Burtis, E. A. Shaw, Samuel Sloan,
all of 11 Broadway, New York City; J. J. McGrath, H. G.
Fisher, both of Bayonne, N. J.

The Registrar of the Capital Stock is The First National
Bank of New York, No. 2 Wall Street, New York City.

TIDE WATER OIL CO.,

By W. S. BENSON, Vice-President.

The Committee recommends that the above-described
$31,900,000 Capital Stock be admitted to the list.

WM. W. HEATON, Chairman.

Adopted by the Governing Committee, June 27 1917.

GEORGE W. ELY, Secretary.

i
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FEDERAL SUGAR REFINING COMPANY

ANNUAL REPORT, 1917

To the Stockholders of the Federal Sugar Refining Cotnpany:
Since September 15 1913 the conditions of the affairs of

this Company have not been disclosed either to the public or

to the stockholders; prior to that date the stock had been
listed on the New York Stock Exchange, but at that time
the stockholders by a vote of over 81 per cent, and v/ithout

any dissenting vote, adopted the following resolution:

"Whereas, the detailed reports required of this Company
by the rules of the New York Stock Exchange would divulge
to our competitors more information than is desirable,

''Resolved, That the Board of Directors of the New York
Stock Exchange be and they hereby are requested to with-
draw the listing of the stocks of this company from such
Exchange."

In order to list the stock the officers of the Company had
undertaken to supply information, publication of which had
proved inadvisable and as a result of the failure of the Com-
pany to perform this obligation the request to withdraw was
refused and the stock stricken from the list.

So great was the necessity of privacy that in October 1914
the following resolution was adopted:

"Resolved, That to still further protect the interests of the
stockholders, the President be, and he hereby is instructed
to inform the Auditors that they are to render only one copy
of each statement of the Company's accounts, to be delivered
to the Secretary of the Company, and to be held on file by
him for the perusal of any of the Directors."

In my opinion the conditions supposed to require the
action taken no longer exist and I respectfully request that
a resolution be adopted at this meeting authorizing me as
President to give a full account of the affairs of the Com-
pany.

(Hereupon such resolution was unanimously adopted.)
Some of you are doubtless familiar with the fact that this

corporation, or rather its predecessor, the Federal Sugar
Refining Company (a New Jersey corporation) was pro-
jected by the late Mr. John W. Mackay, the late Mr.
Edward J. Mathews and myself. Before the enterprise was
fairly launched Mr. Mathews died and Mr. Mackay died
shortly thereafter. This necessitated starting on a much
more modest scale than had been originally contemplated,
and a factory of only 3,000 barrels capacity was erected.
The present factory now has a capacity of 10,000 barrels
per day. and most of the surplus earnings have been devoted
to this development.
The Company has paid all dividends accruing on its pre-

ferred stock and in 1912 this corporation commenced to pay
dividends at the rate of 5% per annum on the common stock
and continued to do so for two years. In January 1914 we
concluded that it was inadvisable to continue the payment
of dividends on the common stock until the Company had
accumulated a much larger working capital; so we dis-

continued dividends on the common stock and reverted to
the policy of investing our profits in the plant, and also
adding to om- working capital.
The condition of the Company is as follows:

BALANCE SHEET MAY 26 1917.

ASSETS.
Cash $1,706,680 05
Accounts Receivable, &c 5,471,324 40
Sugar, raw, refined and in Process, &c 6,106,119 70

—$13,284,024 15
Plant, Property, Machinery, &c. (book valuation) - 11,829,462 17

$25,113,486 32
LIABILITIES.

Current Liabilities—
Accounts Payable, &c $1,839,965 33
Bills Payable 5,207,500 00
RawSugar Drafts 1,400,000 00

8,447,465 33
Deferred Liabilities—
Gold Notes 1920 2,000,000 00
Capital—

Preferred Stock $3,322,800 00
Common Stock 6,677,200 00

10,000,000 00
Surplus 4,666,020 99

$25,113,486 32
PROFIT AND LOSS ACCOUNT.

Profit for the year ending May 29th 1916 $1,469,710 06
Less Interest $313,031 57
Income Tax, &c . 86,064 02

399.095 59
Net Profit $1,070,614 47
Dividends . 199,368 00

Balance to Siu-plus _ . $871,246 47
Profit for the year ending May 26th 1917 $3,227,463 80

Less Interest $363,629 23
Income Tax, &c 40,330 50— 403,959 73

Net Profit .82,823,504 07
Dividends 199,368 00
Balance to Surplus $2,624,136 07

Book Value of Plant $11,829,462

In my opinion this is a fair valuation, as the plant could
probably not be reproduced under existing conditions or
under such as we may with reason anticipate in the near
future for anything less than this amount, were reproduction
possible.

The plant is maintained at 100% Efficiency, maintenance
is charged to cost of operating, and no depreciation account

has been kept for this reason. The plant is the largest single
sugar refining plant in existence, is well situated, and is very
economical in its operation.
We had on hand May 26th a surplus of $2,837,000 net

quick assets which assures us the lowest market rate on our
commercial paper and fully justifies the resumption of divi-
dends on the common stock. That is the present condition
of the Company and under ordinary circumstances I would
end my report at this point, but the differences of opinion
which have existed between some of the largest stockholders
and the management of which I am the head and must
assume all responsibility, make it necessary for me to touch
on certain personal questions.

In 1902 at the commencement of operation of the old
Company a contract was made with the firm of Smith &
Schipper, that firm undertaking to manage that portion of
the business involving the purchasing of raw sugar, and the
selling of refined sugar and molasses. As already stated in
my last Annual Report, in consideration of the performance
of these services that firm was to receive 3^ of one per cent
on such sales. At the time this contract was made I had
no interest in the firm of Smith & Schipper. In the year
1904 one of the partners in that firm withdrew, and after
consultation with the principal stockholders in the Federal
Sugar Refining Company I purchased an interest in that
concern, paying $25,000 for a- iO% interest, and became a
special partner. I entered this firm at the suggestion of one
of the larger stockholders of the. Federal. Sugar Refining
Companj^ on the theory that it was to the best interest 'of

that corporation. The idea being that I v/ould in this man-
ner have full knowledge of the affairs of both concerns.

Before I entered the firm of Smith & Schipper they were
engaged in selling raw sugar, and their usual profit from this
branch of the business was approximately $25,000 per an-
num. Since I entered the firm of Smith & Schipper that
firm has never acted as selling agent for producers, of raw
sugar, though frequent opportunities to engage in that
accupation have arisen.

In addition to performing in a very efficient manner the
services called for under their contract, Smith & Schipper
have extended their credit to the Company for many mil-
lions of dollars and have made no charge therefor. In the
earlier days of its existence this service was most valuable
to the Company, for until recently the Company has not had
sufficient working capital.

To-day, when the price of refined sugar is very high, the
profits of the selling agents are correspondingly large, but
looking at the transaction as an entirety Smith & Schipper
have received under their contract to date an average profit
of $58,600 per annum, and of this sum I have received 10%.
On the other hand from 1902 till 1912, a period of ten years,
I served as President of this corporation without compen-
sation and engaged in no other business.

Since 1912 I have received a salary of $25,000 per annum.
The contract of Smith & Schipper is subject to termination

on 90 days' notice, but I am not willing to terminate this

contract to-day for two reasons:
First, I believe it to be for the best interest of the Company

to retain the ser\'ices of Smith & Schipper, for I do not think
it could in the long run take over this part of the business
to its advantage.

Second, Smith & Schipper are legitimately entitled to the
benefits arising from the existing situation, and in view of the
assistance they have afforded the Company in the past, any
action by the Company looking to the appropriation of a
profit occasioned by the war, not properly speaking a refining
profit, would, in my opinion, be unjustifiable. As, however,
my connection with the firm of Smith & Schipper has been
made the basis of a personal attack upon me, an attack which
might Avell have resulted not to my injury alone, but to that
of all the stockholders, I have determined to limit my in-

terest in that firm so as to participate in no way in any profit

arising from transactions with our Company.
As you are aware, a contest arose over the control of the

Company. I held stock and proxies representing 48,700
shares, in addition to which I was assured of support in the
meeting of persons owning 4,000 shares. I believed that the
stockholders co-operating with me were assured of control of the
Company, but the existence of such dissension could not but
be injurious. Accordingly when those dissatisfied with the
management offered to purchase my stock for $100 per share,

or sell me the stock which they owned for $90 per share, I

concluded to accept their offer, and have made the purchase
on behalf of myself and certain persons now associated with me

.

We have not as yet determined whether to retain all stock
purchased or to form a syndicate for the sale of a portion
of it. In either event it is our intention to extend to the
stockholders who shall not have disposed of their stock the
right if they so elect to participate in this purchase in pro-
portion to their holdings.*

Respectfully,
C. A. SPRECKELS, President.

* Particulars and subscription blanks will be mailed to stockholders
within a few days.



84: THE CHRONICLE Vol. 105.

COMMERCIATWrfOME
Friday Night, July 6 1917.

There is a large war demand for various commodities,
especially for steel. In fact, all industries at all affected by
the war are active. But it is quite as clear that ordinary
business lags. The reason is not far to seek. There is a
fear of governmental control of business and prices. At the
same time there is a great uncertainty as just to how far

this control will go and just what shape it may take in this,

that and the other trade. In such circumstances, business

in not a few commodities has come almost to a standstill.

Besides, this is a time of the year when trade is apt to slow
down. During the last six months it has on the whole
made a new high record. And even now warmer weather
tends to stimulate retail trade. The lumber business, too,

is more active. The crop outlook has on the whole improved,
though the corn crop in Texas, Oklahoma and parts of Kan-
sas is suffering from drought. The spring wheat crop is

progressing favorably, aside from North Dakota and a
smaU portion of Minnesota, where drought is an obvious
drawback. The outlook for the oats crop is favorable.

In fact, the crop outlook generally, if we except cotton, is

in the main better than was generally expected. The har-

vesting of the winter wheat is progressing under promising
conditions. It has now reached the Ohio Valley. The
garden movement, throughout the country, has had im-
portant results. Supplies of green vegetables and potatoes
have increased sufficiently to cause lower prices for some
foodstiiffs for which these have been used as substitutes.

Flour has declined. Speculation is on a relatively small
scale in this country. The Chicago Board of Trade has
stopped the trading in July corn, after the No. 2 and No. 3
grades of cash corn had reached $1 82, the highest price

on record. July corn had got within 2 cents of the maxi-
mum price fixed some time ago of $1 65. The Board has
suppressed trading in July as a patriotic act in furthering

the Government's policy of preventing undue advances in

food products. The business in coal is very large. The
activity in shipbuilding is reflected in large business in

machine tools. The marked stimulation of the aeroplane
industry has a similar effect. Money is easier. Collec-
tions are reported to be comparatively prompt. Failures
are fewer and liabilities are smaller. The car shortage is

less acute. The railroads aided by water navigation are
handling the business of the country more readily. But, on
the other hand, it is not alone fear of government regula-
tion which hampers general trade. Economy is still widely
prevalent. Luxiu-ies and all sorts of fancy goods suffer.

Sales of furniture are relatively small. Retailers are direct-

ing shipments of various kinds of dry goods to be deferred.
There can be no doubt whatever that the exceptionally late

spring was a severe blow to the retail trade of the country
from which it has not even now fully recovered. Labor is,

if anything, scarcer than ever. Strikes are numerous.
They affect, among other things, the shipbuilding trades
and to some extent , at least , also copper mining in Arizona
and Montana. Yet on the whole the business of the coun-
try cannot be said to be in bad shape; far from it. A period
of conservatism after a couple of years of abnormal activity

can hardly be regarded as an unmixed evil. In other words,
the business of the country is sound and when the period of

uncertainty as to what the Government really intends to do

,

and when it intends to do it, is ended, it would not be at all

surprising to see a larger volume of business at generally
profitable prices.

LARD again lower; prime Western, 21.65c.; refined to the
Continent, 23.30c. South America, 23c.; Brazil, 24c.

Futiires advanced on a good demand, with shorts covering
freely. Deliveries on July 2 at Chicago were large, but were
promptly absorbed by prominent interests. Hogs have ad-
vanced with receipts running behind those of last year.

Liverpool reported the market there dull with good supplies.

To-day prices declined after some early advance in Septem-
ber. It ended at a trifling net advance for the week.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
Julydelivery cts.20.85 21.17 Holl- Holi- 21.20 21.07
September delivery 21.15 21.45 day. day. 21.45 21.35

PORK steady; mess, $42@$42 50; clear, $42 50@$44 50.

Beef products firm; mess $30@S31; extra India mess,
$49@$50. Cut meats higher; pickled hams, 10 to 20 lbs.,

21J^@22^c.; pickled_ bellies, 29@31c. Liverpool reported
the market didl and prices inclined lower. American markets
lower and holders less reserved. Arrivals are moderate, but
stocks heavy. Butter, creamery, 39@39Mc. Cheese, State,

24@24J^c. Eggs, fresh, 37@38c.
COFFEE dull. No. 7 Rio, 9Mc.; No. 4 Santos, 10@10Hc.;

fair to good Cueuta, ll@ll>^c. Futures have been ir-

regular, advancing at the opening of the week on better
demand, due partly to the idea that the technical position
was better. It was beUeved that the decline had gone far

enough for the time being. Also the receipts at Brazilian
iwints were small for this time of the year. Outsiders
bought. Hedging sales against purchases in Brazil were
not large; quite the contrary. The crop movement in Brazil
for the year ending June 30th was 12,112,000 bags, against
14,992,000 bags during the previous season and 12,867,000
bags in 1914-15. Rio and Santos prices advanced. Later

came a reaction. The Brazilian movement increased. To-
day futures closed unchanged to 5 points lower, with total
sales stated at 10,750 bags. The world's stock of Brazil
decreased only 362,940 bags in June, against .526,763 bags
last year; total now 7,793,824 bags, against 7,328,374 bags
last year. Closing quotationswere as follows:
July ctS-7.43'^7.4.')
August 7.5Ka»7.52
September ..7.59'c«7.60
October 7.i)3@7.61

November cts7.67@7.08
December 7.71@7.72
January 7.7647.77
Feb 7.81@7.82

March .. cts-7.S6@7.87
April 7.91@7.92
May ..7.97@7.98

July_-.cts.I5.50@15.55
August ...15 50®15.5.>
Sspt 15.44@15.46

Jan...cts-15.l7@15.19
February.. 15. 17@15.25

SUGAR quiet; centrifugal, 96-degrees test, 6.52c.; molas-
ses, 89-degrees test, 5.77c.; granulated, 7.50(a8c. Futures
have declined of late, though there has been some recovery
from the low point of the week. The British Commission
and neutrals are understood to be in the market for supplies
and the warmer weather is supposed to have helped trade in
granulated at one time. On the other hand, refiners have
latterly been buying very cautiously. The question of Gov-
ernment food control tends to keep trading within very
moderate limits. Some believe that the Federal authorities
would take measures to prevent any material rise in prices.
Latterly, local and Cuban interests have been selling Sep-
tember. Java sugar is noticeably cheap. Granulated has
of late been less active. To-day futures closed unchanged to
6 points higher, with total sales stated at 8,000 tons.

Closing prices were as follows:
July ..ct3 5.26@5.28 NOTemher ct3 5.39(a.i.41|March ...cts 4.82(34.84
August . 5.31(a.).33 December ...o.25® 5.26 April 4.84@4.86
S(-ptember..5.3S@5.:i9 January 4.93@4.95May 4.86®4.88
October 5.39@5.41 February 4.82(§(4.84l

OILS.—^Linseed firm; city, raw, American seed, $1 15@
$1 17. City, boiled, American seed, .$1 16fe$l 18; Cal-
cutta, $1 40. Lard, prime, $1 90. Cocoanut, Cochin, 19c.;
Ceylon, 18c. Com, 14.50c. Palm, Lagos, n%(i. Soya
bean, 143^c. Cod, domestic, 84@86c. Spirits of turpen-
tine, 41}4@42c. Strained rosin, common to good, $6 00.
Cottonseed oil lower on the spot at 15.50c. Closing prices:

Oct_..cts.l5.3S@15.39.
November. 15. 14@15. 16 :

Decexaber .15.14^15.16

PETROLEUM firm; refined in barrels, $10 25@$11 25;
bulk, $5 50@$6 50; cases, $12 75@$13 75. Naptha, 73 to
76 degrees, in 100-gaUon drums and over, 443^c. Gasoline
firm; motor gasoline, in steel barrels, to garages, 24c.; to
consumers, 26c.; gasoline, gas machine, steel, 41c.; 72 to 76
degrees, steel and wood, 38c.; 68 to 70 degrees, 28@32c.
Export trade is restricted by the scarcitj'' of ocean tonnage.
Government regulation of supplies is a prospective feature
which naturally attracts much attention. Production in the
mid-Continent section is increasing. Closing prices were
as follows:

North Lima $1 88 Illinois, above 30
South Ivlma 188 detjrees $192
Indiana 1 78

~
" ~ "

Princeton 1 92
Somerset, 32 deg.. 2 20 <

Ragland 1 00 i

Electra 1 70 <

Vloran 170
Plymouth 1 88

been quiet but firm. The dubiess of
business is of course usual at this time of the year, but now it

is increased if anything by the current high prices. Buyers
are certainly restricting their purchases more than ever to
their actual necessities. Meanwhile, the weather is more
favorable for the crop, which in some degree offsets its late-

ness. The shortage of labor, however, is something stUl to

be reckoned with. Cuban leaf has been firm with a very
moderate business. The Government weekly report said

there was some damage done to the plant locally in Virginia
by hail and washing rains, and frequent showers interfered
with setting in Wisconsin, but elsewhere the crop was
favorably affected by the weather of the week and is growing
well.
COPPER fu-m; Lake here on the spot 30^@31J^e.; elec-

trolytic 32)^@323/2e.; for third quarter, electrolytic 30@31c.
Trade continues quiet pending Government action as to

prices. Buyers think prices tend downward. Some mines
have been closed by a strike. Tin lower; spot 62J^c. The
decline was due partly to a fall in London. Prices there
dropped 15s. on the 3d inst. for standard and Straits on the
spot. Fearing a further decline in London, buyers hold
aloof. Spelter steady at 9 @9J^e. The news that the Gov-
ernment has purchased some 23,000,000 pounds of high-grade
spelter at 133^c. had no effect on the market, which seems
more concerned with the lower qualities. Lead firm on the
spot at llJ4@llHc. There is little buying interest shown
here. Buyers hold aloof, fearing a break in price, as the
result of Government purchases. The principal producers
are still out of the market. Pig iron has advanced $2 a ton
as a rule, with a persistent demand. Furnace coke is up $3
higher . A better inquiry is reported . Production is reported
decreasing. Considerable tonnage is said to be wanted for

the first half of 1918, though domestic consumers appear to

be pretty well supplied for 1917. No. 2 x foundry Northern
$52 74@$53 74; No. 2 foundry. Southern, $52 25@$53 25.

Steel is in steady demand from the Government, but buying
by private interests is small. There is a more or less chaotic
state of things in the trade. Nobody knows just what prices

the Government will pay and what action it wiU take in regu-
lating or controlling the production. Fully one-quarter of

the capacity of sheet mills is taken up with Government or-

ders. In some cases prices have risen very sharply. Light
rails are up $10 to $15, railroad spikes and track bolts $5|to

$10, some rivets and bolts 10% and wrought iron pipe $10

Pennsylvania dark $3 10
Oabell 2 s7
Mercer black 2 18
Orichton 140
Corning 2 46
Wooster 2 18
Thrall 1 70
atrawu 1 70
De Soto 1 80

TOBACCO has

Kansas and Okla-
homa 1 70

Caddo La., light.. 1 90
Caddo La., heavy, 1 00
Canada 2 28
Humble 1 00
Henrietta.. 170
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to $16 per ton. Government requirements of steel are said

to be much larger than had been expected. It is now said

that some 40% of the country's capacity is being taken up by
the Government.

_

COTTON
Friday Night, July 6 1917.

THE MOVEMENT OF THE CROP, as indicated by our

telegrams from the South to-night, is given below. For the

week ending this evening the total receipts have reached

72,269 bales, against 65,302 bales last week and 74,408
bales the previous week, making the total receipts since

Aug. 1 1916 6,760,030 bales, against 6,990,990 bales for the

same period of 1915-16, showing a decrease since Aug. 1 1916

of 230,960 bales.

Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 4,365 1.790 4,678 1,288 3,844 2.937 18,902
Texas City 138 138
Port Arthur
Aransas Pass, &c 650 650
New Orleans 4,808 847 1.489 1.941 61 4,013 13,159
Mobile 553 1,251 144 100 1,858 3,906
Pensacola
Jacksonville _

Savannah _ 4,378 2,917 4.752 5.790 2,576 20,413
Brunswick .. ._ 8,000 8,000
Charleston 11 440 53 315 819
Georgetown _ _

Wilmington 8 102 86 196
Norfolk 726 513 265 1.104 97 2,705
N'port News, &c
New York
Boston. 323 61 92 264 — 163

2,538
843

Baltimore 2,538
Philadelphia —
Totals this week- 15.811 6,139 12,967 3,637 11,192 22,523 72.269

The following shows the
since Aug. 1 1916 and the
last year:

week's total receipts, the total

stocks to-night, compared with

Receipts to

July 6.

1916-17. 1915-16. Stock.

This
Week.

Since Aug This
1 1916. Week.

Since Aug
1 1915. 1917. 1916.

Galveston
Texas City
Port Arthur
Aransas Pass, &C-
New Orleans
Mobile -.

18,902
138

"656
13,159
3,906

20',4i3
8,000
819

'196
2,705

"843
2,538

2,623,469
243,475
41.447
50,641

1,508,164
107,730
31,381
60,081

877,270
151,170
172,630

87",385

532,629
15,468
35,444
89,437
126.524

5,685

24,140

13".234

1,010

"162
9,826
1,000
1,777

l",495
4,856

"'21

1,578
429

2.391,518
299,135
58,988
85,393

1,364,4.55
153,811
61,189
42,706

1,022.318
134,900
258,049

728
218,392
654,371
82,982
26,959
85,941
46,593
2,562

150,697
15.064

2"03",339

9,388

""7",666
82,224
20,000
11,584

"5"0",888

80,176

"6'0",9i9

9,751
36.345
2,025

110.541
8.353

l"9"6',266

16,859
Pensacola
Jacksonville
Savannah
Brunswick
Charleston
Georgetown . ,—
Wilmington
Norfolk.

"I'ioo
94,524

"2"9",624

"52",876

42.811
N'port News, &c.
New York
Boston

l'5"7",357

10,339
Baltimor'e
Philadelphia

3,394
783

Totals 72,269 6.760.030 59,468 6,990,990 739,430 724,833

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at— 1917. 1916. 1915. 1914. 1913. 1912.

Galveston 18,902 24.140 9,577 9.930 8.000 3.290
TexasCity.&c 788
New Orleans- 13,159 13,234 5,352 4,718 4.744 3.449
Mobile 3,906 1,010 208 4 1,264 426
Savannah 20,413 9,826 4,338 4,398 3.165 1,790
Brunswick 8,000 1,000 15
Charleston.&c 819 1,777 1,266 98 405 17
Wilmmgton.. 196 1,495 687 4 110 41
Norfolk 2,705 4,856 2,147 3,044 1.999 1.882
N'port N.,&c.
All others

1.764 1.398 1,455
3,381 2,130 750 359 348 730

Total this wk. 72,269 59,468 24,259 24,3^9 21.448 13,080

Since Sept. 1

.

6,760,030 6,990,990 10332026 10497210 9,690.185 11753667

The exports for the week ending this evening reach a total
of 76,615 bales, of which 34,915 were to Great Britain,
24,000 to France and 17,750 to other destinations.
Exports for the week and since Aug. 1 1916 are as foUows:

Exports
from—

Week ending July 6
Exported to— 1917. From Aug. 1 1917 to July 6.1917.

Exported to—
Great

Britain. France. Other. Total.
Great

Britain. France. Other. Total.

Galveston. .

Texas City
11,479 6,100 17,579 947,266

78,617
40,667

"55"o",563

70,213
36,676
171,852
121,134
16,307
5,000

55,896
913

169,577
106,400
146,448
36,253

148

136,718
115,532

2'l"6',i96

'l2"9',349

'V9',355
47,066

267',289

18,939
2,384

486,809
28,725

'"'r,i56
245,224

400
100

106,443

'""2',906

56,381
1,300

"2y6',657

3,173
4,446
4,577

'l'8'7",935

366,118
150

1,570,793
222 874

Port Arthur 40 667
650

4,000
650

4,000
4,302

1 150
NewOrleans 1,011,923

70,613
36 776

Mobile 4,302

Savannah 10,750 10,750 407,644
121 134
19,207
80,736

104,262
913

Wilmington
Norfolk . 1,384 1,384

New York- •7,000 *24,000 *7,000 *38,000 712,923
128,512
153,278
40 830

Baltimore
Philadelphia
Portrd,Me. 148
San Fran.. 178,935
Washington 366,118

150Pemhlna

Total ... 34,915 24,000 17.750 76,665 2,553,870 952,828 1,762,888 5,269,586

Total '15-16

Total '14-15
81,870
21,965

6,552
4,168

24,169
18,667

112,591
44,800

2,681,265
3,769,230

844,057
600,316

2,109,832
3.762,977

5,635,154
8,192,523

• Tentative estimate of exports In June; actual figures not yet available.

In addition to above exports, our telegrams to-night also
give U8 the following amounts of cotton on shipboard, not

cleared, at the ports named.
New York.

We add similar figures for

July 6 al-

Galveston
New Orleans..
Savannah
Charleston
Mobile
Norfolk
New York
Other ports

Total 1917-

.

Total 1916..
Total 1915-

-

On Shipboard, Not Cleared for—
Great

Britain,

20,865
6,420

7,715

2",666

3,000

40,000
39,758
19,957

France,

328
3,200

3,000

6,528
21,679
2,308

Ger-
many.

100
100

Other
Conl't.

Coast-
wise. Total.

4,442
9,500 30,365
953 12,143

1,000 4,200

Illli 7'",7i5

1,020 1,020
i.-.l 5,000

I 3,000

4,442 12,473 63,443
29.082 6,229 06,848
29,912 28,354 80,631

Leaving
Stock.

120.332
191,196
78,024
11,584
1 .673

79.156
55.949

138,073

675,987
627,985
720.383

Speculation in cotton for future delivery, though not so
large as formerly, has been attended by a violent decline
only less sensational than the fall of 5 cents and over on
Feb. 1. For on Monday, July 2, when a Washington
dispatch announced that the United States Senate had passed
a resolution including cotton in the provisions of the Food and
Liquor Bill, which looks to the control of trading in commodi-
ties, prices broke some 155 points from the high level of that
day. Since then all sorts of rumors have been current, all

to the effect that trading in cotton may perhaps be limited by
the United States Government and that possibly maximum
prices may be fixed. Lord Northcliffe is understood to
have taken it upon himself to go .to Washington and lay a
suggestion before members of the Cabinet that action similar
to that taken by the British Government in the matter of
the Liverpool Cotton Exchange be adopted in this country,
particularly at New York and New Orleans. But to this
it is objected that the situation in the United States, the
largest producer of cotton in the world, is radicalty different
from that of the United Eangdon^ which i^ only a consumer.
Determined opposition has already arisen at Washington to
any plan that may contemplate the cessation of "future"
trading in cotton or even any severe restrictions on it.

Otherwise, now about hedging the crop ? How about the usual
hedges of merchants and spinners without which the whole
cotton business would, it is argued, degenerate into a specu-
lation on a far greater scale than was ever known, with results
far more pernicious than mere speculation in futures at its

worst ever even approximated. Southern Congressmen, it is

said, will oppose any serious interference with trading in

"futures," which, whatever its faults, is considered far
preferable to the chaos into which the trade fell when the
exchanges were closed from Aug. 1 to Nov. 16 1914. But
the fact remains that the price declined over $15 per bale
in three days on persistent selling by speculative and trade
interests. Hardly anybody had been looking for action at
Washington. It is true that trading had become very
limited. Commission houses openly discouraged eitherbuyin6
or selling. As is well known, abnormally high margins had
been demanded from customers for some weeks past. The
N. Y.Cotton Exch. Clearing House had been authorized in its

discretion to raise original margins to $25 a bale, as against
$5 before the war. Not a few had contemplated action of

some sort by the United States Government if prices should
mount upward to a point that might direct the attention of

the nation to the price of cotton. But nobody had been
expecting action at just this time. As usual, the unexpected
happened. It came, curiously enough as it might at the first

glance seem, because of an unfavorable crop report on
July 2. Though the condition was not so low as many had
expected, it did state it at the lowest on record at this time of

the year, viz.: 70.3, against 69.5 a month ago, 81.1 last year,
80.3 in 1915, 79.6 in 1914, 81.8 -in 1913, 80.4 in 1912 and
88.2 in 1911 and a ten-year average of 80. So that the re-

port of July 2 was nearly 10% under the average for 10 years.

Also it put the acreage as 4% smaller than that of last year,

This was officially figured as pointing to a crop of about
11,633,000 bales, or the third semi-failure in succession.

Private guesses on the linters are about 1,000,000 in addi-

tion. On the same day, the U. S. Senate passed the resolu-

tion already mentioned to put cotton under the provisions of

the Food and Liquor BiU. Certainly, such a crop would
be generally considered inadequate. Moreover, the crop
now has to face the two critical months of the season, July
and August. Usually the crop deteriorates in July, to say
nothing of August. Small as the crop is now generally ex-

pected to be, the reportof Aug. 1 may put it in a stiU poorer

light. The situation certainly has its perplexities. It may
possibly caU for Federal action of some sort. But it is

argued that it calls for statesmanship rather than paternalis-

tic nostrums which in the end may do more harm than
good. The ocean freight problem and the unwonted demand
springing out of the war, coincident with three partial crop

failures in succession, have brought about a condition of

affairs, it is urged, for which mere speculation is not really

to blame. The fact that the margins demanded have not

been less to the general public than $15 to $20 a bale indicates

plainly enough that speculation has been unusually circum-

scribed. It is out of the question for the average trader

to put up such margins and keep them good. This is one of

the reasons for the unfortunate s arcity of ontracts, though
a still more important one is the abnormal demand from the

United States Government for cotton goods, uniforms, &c.,

which has forced the mills to buy futures at rapidly rising

prices in order to protect themselves in their engagements
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with the Government. The high margins and the big rise

have tended to discourage Southern hedge selling and Liver-
pool straddle selling has been absent. Whether the question
of prices will be solved in some such way as in the case of
corn, for which a maximum price on "futures" was fixed,

remains to be seen. Cash corn prices have to all intents and
purposes not been regulated. This week they have reached
a new high record. Pearly in the week there was consid-
erable buying of cotton for Japanese interests and some
buying by Liverpool and local spot houses, as well as Wall
Street, the West and Southern spot houses. And at times
there has been buying even since the vote in the Senate on
the idea that there would be powerful opposition at Wash-
ington to any radical restriction of trade and price move-
ments. The weekly Government weather report was gen-
erally considered favorable with the exception of its refer-

ence to drought in Texas. To-day prices suddenly advanced
135 to 143 points, or 155 to 158 from the "low" of the
morning, owing to a sold out and oversold condition of the
market after some days of steady liquidation, renewed re-

ports of drought in Texas, fears that the heavy rains in
Georgia would do harm, a reduction of 25,687 bales in the
New York stock, vague peace rumors, covering of shorts,

buying for long account by prominent local operators,
buying by the West, and finally more or less buying by trade
interests. Liverpool both bought and sold. The result
was that tha net decline for the week was cut down noticeably.
Spot cotton closed at 26.15c. for middling uplands, a de-
cline for the week of 1 cent per pound.
The official quotation for middling upland cotton in the

New York market each day for the past week has been:
June 30 to July 6— Sat. Mon. Tues. Wed. Thurs. Fri.

Middling uplands 27.25 26.40 25.65 Hoi. 25.45 26.15

NEW YORK QUOTATIONS FOR 32 YEARS.
1917-C 26.1511909-C 12.751 1901 -C.
1916 13.00
1915 9.50
1914 13.25
1913 12.35
1912 12.15
1911 14.85
1910 15.35

1908 11.30
1907 13.50
1906 10.80
1905 11.10
1904 10.75
1903 12.10
1902 9.31

1900-
1899.
1898.

1
1893.

c

7.94
.10.12 1892 7.31
6.12 1891 8.38
6.25 1890 12.00

1897 7.88 1899 11.12
1896 7.44 1888 10.31
1895.
1894-

7.12 1887 10.94
7.2511886 9.44

MARKET AND SALES AT NEW YORK.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contract Total.

Saturday

—

Monday —
Tuesday
Wednesday-
Thursday . .

Friday

Quiet, 10 pts. adv..
Quiet, 85 pts. dec-
Quiet, 75 pts. dec --

HOLI
Quiet, 20 pts. dec.
Quiet, 70 pts. Adv..

Irregular
Steady
Steady
DAY
Steady
Irregular

l",600 l",306

200
100

2",906

200
100

Total.- . 1,600 1,600 3,200

FUTURES.—The highest, lowest and closing prices at

New York for the past week have been as follows:

Saturdati, Monday , Tuesday. Wed'day. Thursd'y, Friday.

June 30. July 2. July 3. July 4. July 5. July 6. Week.

July-
Range.. . 26.66-.90 25.80-i20 24.91-.68 24.7,5-. 17 24.90-/45 24.90-i20

Closing.- _ 26.77-.79 25.80-.81 25.38-.40 25.00-.04 26.35-.45

A vgusi—
Range- -.. 26.88 — 25.87-nO 25.11-.55 24.70-. 95— — — 24.70-nO
Closing 26.81 — 25.82-.86 25.36-.39 25.00-.04 26.30 —

September—
Range — — — 25.60-/65 — — — —. — —

.

24.70 — 24.70-/G5
Closing •-.- 26.48 — 25.53 — 25.10 — 24.65 — 26.00 —

October—
Range. :... 26.27-. .5.5 25.37-/90 24.35-..30 24.20-.69 24.43-/00 24.20-/90

Closing 26.36-.39 25.40-.41 24.98-.01 24.53-.55 25.85-.00 — ,

November—
Range- .- — — — — — .

—

25.15 — HOLI- — — — — .— ,

—

25.15 —
Closing 26.39 — 25.43 — 25.02 — DAY. 24.57 — 25.89 — .

—

December—
Range 26.39-.70 25.51-J08 24.50- .45 24.20-.82 24.R0-/20 24.20-Z08
Closing 26.46- .49 25.51-.55 25. 13-. 15 24.67-.70 26.10-.20

January—
Range 26.57-.77 25.6.3-n5 24.65-.49 24.26-.90l24.67-/25 24.26-Z15
Closing 23.58-.59 25.61-.63 25.20-.23 24.75-.76i26.18-.25 —

March—
Range. 2'i.74-.93 25.82-232 24.80-.71 24.50-.06'24. 83-/32 24.50-;32
Closing., . 23.74 — 25.80-.82 25.41 — 24.94-.96;26.30 —

May—
Range. — — — 26.95-.48 24.90-.72 24.60-. 10'24.95-/36 24.60-M8
Closing 26.86 — 25.92 — 25.53 — 25.05-.07 26.31-.36

i 27c. /26c.

NEW ORLEANS CONTRACT MARKET.

July—
Range
Closing

August—
Range
Closing

September—
Range
Closing

October—
Range
Closing

December—
Range
Closing

January-
Range
Closing

March—
Range
Closing

May—
Range
Closing

Tone—
Spot
Options ..

Saturday,
June 30.

26.00-.06
25.85-.90

25.80-.85

25.75-.80

25.50-.75
25. 55-.57

25.65-.91
25. 75-.77

25.94-. 10
25. 95-.96

26.06-.08

26.20-.23

Quiet.
Steady.

Monday,
July 2.

24.90-?37
24.80-.85

26. 10-.27
24.80 —

24.77-.85

24.55-203
24. 57-.64

24.75-/21
24.76-.84

25.01-/40
25.00-.04

25 .40-.07
25. 10-. 15

25.24-.30

Quiet.
Irregular

Tuesday,
July 3.

23. 89-.55
24.34- .39

23.85 —
24.30- .40

24.34-.36

23.53-.41
24. 14-. 16

23. 72-.58
24.30-.33

23. 99-,71
24.49-.52

24.24-,67
24.64-.67

24.78-.80

Quiet.
Steady.

Wed'day,
July 4.

HOLI-
DAY

Thursd'y.
July 5.

23. 60-.05
23. 99-.02

23.95-.99

24.00-.05

23.90-
23.72-

23.65-
23.90-

23.83-
24.08-

24.22-.23

24.35-.37

Steady.
Quiet.

Friday,
July 6.

23.80-.75
25. 25-. 45

25.15-.25

25.20 —
23. 63/.22
24. 99-. 22

23.88/.42
25.25-.42

24.10/.61
25. 61-.62

24. 18-.04
25. 75-.77

25.88 —
Firm.

Excited.

/ 26 cents. /24 cents.

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,

as well as the; afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to mak(i the total the complete figures for to-night
(Friday), we add the item of exports from the United States,

including in it the exports of Friday only.
July 6— 1917. 1916. 1915. 1914.

Stock at Liverpool bales. 3.53,000 639,000 1,693,000 915,000
Stock at London 27,000 37,000 44,000 4,000
Stock at Manchester... .32,000 46.000 137,000 69,000

Total Great Britain 412,000 722,000 1,874,000 989,000
Stock at Hamburg- *1,000 *1,000 *4,000 39,000
Stock at Urenicn *1,000 *1,000 *]62,000 3.56,000
Stock at Havre 186,000 251,000 297,000 271.000
Stock at :\larseillcs 5,000 16,000 13,000 4.000
Stock at Barcelona 85,000 a78,000 51,000 30.000
Stock at (Jenoa 23,000 135,000 372,000 32,000
Stock at Trieste *1,000 *1,000 *3,000 56,000

Total Continental stocks 302,000 483,000 902,000 788,000

Tptal European stock-s 714,000 1,205,000 2,776,000 1,777,000
India cotton afloat for Europe... 31,000 71,000 79,000 248,000
Amer. cotton afloat for Europe-- 92,000 368,274 202,027 141716
Egypt, Brazil,&c., afloat for Eur'pe 37,000 15,000 24,000 .34,000
Stock in Alexandria, Egypt 88,000 36,000 1.52,000 124,000
Stock in Bombay, India 939,000 8.58,000 885,000 866,000
Stock in U. S. ports 739,4.30 724,833 801,014 .338,689
Stock in U. S. interior towns 534,1.50 438,157 515,000 158, .507
U, S. exports to-day 10,077 10,080 1,127 1,140

Total visible supply 3,174,657 3,726,344 5,435,168 3,689,052
Of the above, totals of American and other descriptions are as folio ivs:
American—

Liverpool stock bales- 257,000 520,000 1.429,000 689,000
Manchester stock 21,000 40,000 115,000 49,000
Continental stock *2 19,000 *379,000 *749,000 638,000
American afloat for Europe 92,000 368,274 202,027 141,716
U, S, ports stocks 739,430 724,833 801,014 3.38,689
U. S. interior stocks 524,1-^,0 4.38,157 515,000 158.507
IT. S. exports to-day 10.077 10,080 1,127 1,140

Total American 1,892,6.57 2,480,344 3,812,168 2.016,052
East Indian, Brazil, &c.—

Liverpool stock 96, ,000 119,000 264,000 226,000
London stock 27,000 37,000 44,000 5,000
Manche.ster stock 11,000 6,000 22,000 20,000
Continental stock *53,000 *104,000 *153,000 150,000
India afloat for Europe 31,000 71,000 79,000 248,000
Egypt, Brazil, &c., afloat 37,000 15,000 24,000 34,000
Stock in Alexandria, Egypt 88,000 36,000 152,000 124,000
Stock in Bombay, India 939,000 858,000 885,000 866,000

Total East India, &c 1,282,000 1,246,000 1,623,000 1,673,000
Total American 1,892,657 2,480,344 3,812,168 2,016,052

Total visible supply 3,174.657 3,726,344 5,435,168 3,689,052
Middling Upland, Liverpool 18.85d, 8.04d. 5.17d. 7.33d.
Middling Upland, New York 26.15c. 13.10c. 9.20c. 13.25c.
Egypt, Good Brown, Liverpool.- 30.60d. 12.43d, 7.85d. 9.70d.
Peruvian, Rough Good, Liverpool 25.00d. 13.75d. 10.75d. 8.85d.
Broach, Fine, Livsrpool 18.20d. 7.75d. 5.00d. GVgd.
Tinnevelly, Good, Liverpool 18.38d. 7.77d. 5.X2d. 6 l-16d.

* Estimated, a Revised.

Continental imports for past week have been 22,000 bales.
The above figures for 1917 show a decrease from last week

of 161,411 bales, a loss of 551,687 bales from 1916, a decrease
of 2,260,511 bales from 1915 and a falling off from 514,395
bales from 1914.

AT THE INTERIOR TOWNS the movement—that is,

the receipts for the week and since Aug.l, the shipments for

the week and the stocks to-night , and the same items for the

corresponding period of the previous year—is set out in

detail below.

Movement to July 7 1916.

Towns.

Ala., Eufaula
Montgomery..
Selma

Ark., Helena.
Little Rock.
Pine Bluff-

-

Ga., Albany--
Athens
Atlanta
Augusta
Columbus
Macon
Rome _

La., Shreveport
Miss.,Columbus
Greenville
Greenwood
Meridian
Natchez
Vicksburg
Yazoo City
Mo., St. LouiS-
N.CGr'nsboro
Raleigh
C, Cincinnati

-

Okla., Ardmore
Cliickasha
Hugo
Oklahoma
S.C, Greenville
Greenwood
Tenn,Memphis
Nashville

Tex., Abilene
Brenham -_
Clarksville
Dallas
Honey Grove
Houston
Paris
San Antonio

Total, 41 towns 38.085 6,774,349 75,247 438,157

Note.—Our Interior Towns Table has been extended by the addition of 8 towns.
This has made necessary the revision of the Visible Supply Table and a number
of other tables.

Mainly destroyed by fire.
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OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.—We give below a statement showing the

overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for the

week and since Aug. 1 in the last two years are as follows:
-1916-17-

July 6

—

Since
Shipped— Week. Aug. 1.

Via St. Louis 16,949 883,178
ViaSMounds. &c- 3,097 271,920
Via Rock Island 100 6,708
Via Louisville 1,015 122,295
Via Cincinnati .526 63.949
Via Virginia points 4,107 353,880
Via other routes, &c 5,892 749,609

Total gross overland 31,686 2,451,539
Deduct Shipmcntx—

•

Overland to N. Y., Boston, &c..- 3,381 257,090
Between interior towns 4,102 164,031
Inland, &c.. from South 13,158 496,973

-1915-16-

Week.
4,202
481

'846
580

1,372
8,383

Since
Aug. 1.

733,540
316,642

6,981
145,1.54
139,220
165,036
654,186

15,864 2,160,749

2,028
1.348
9,561

162,055
190,551
320,339

Total to be deducted 20.641 918,094 12,937 672,945

Leaving total net overland* 11,045 1,533,445 2,927 1,487,814

* Including movement by rail to Canada.

The foregoing shows the week's net overland movement
has been 11,045 bales, against 2,927 bales for the week last

year, and that for the season to date the aggregate net over-
land exhibits an increase over a year ago of 45,631 bales.

In Sight and Spinners'
Takings. Week.

Receipts at ports to July 6 72,269
Net overland to July 6 11 ,045
Southern consumption to July 6-- 91,000

-1916-17-
Since
Aug. 1.

6.760,030
1,.533 ,445
4,054,000

Week.
59,468
2,927

86,000

-1915-16-
Since

Aug. 1.

6,990,99
1,487,8140
3,757,000

Total marketed 174,314 12,347,475 148,395 12.235,804
Interior stocks in excess *53,459 170,416 *37,162 239,020

Came into sight during week.
Total in sight July 6

.-120.855 111,233

.- 12,517,891 --- 12,196,784

North'nspinn's'takmgstoJuly6- 42,510 2,910,280 5,095 3,109,927

* Decrease during week, x Less than Aug. 1.

Movement into sight in previous years:
Week— Bales.
1915—July 9 81,096
1914—July 10 68,620
1913—July 11 69,752

Since Aug. 1

—

Bales.
1914-1.5—July 9 15,089.180
1913-14—July 10--- 14,722,372
1912-13—July 11 13,8.55,451

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for

each day of the week.

Week ending
July 6.

Closing Quotations for Middling Cotton on—
Saturday, Monday. Tuesday.] Wed'day. Thursd'y. Friday.

Galveston
New Orleans
Mobile
Savannah
Charleston

26.50
26.00
26.00
26M

26.00
26.00
26.00
26M
26
26H
26.38
26.75
26.65
26.38
26.00
24.90
25.00
25.75

25.70
25.00
25.00
26

'^-i

26
24 ?i
24.63
26..50
25.90
26.13
25.50
24.70
24.75
25.25

HOLI-
DAY

25.10
24.25
24.25
26 J4
26
24 J^
24.63
25..50
25.70
25.00
25.50
24.25
24.50

25.75
24.63
24.25
25 M
26

Wilmington 24^
Norfolk
Baltimore
Philadelphia ---
Augusta
Memphis
Dallas --

26.25
26.75
27.50
26.38
26.00

24.63
25.50
26.40
25.50
25.50
25.85

Houston
Little Rock

26.00
25.75

26.00
25.25

FIRST BALE OF COTTON OF THE NEW CROP.—The
first bale of cotton of the new crop was received at Houston
on June 24 from Lyford, Cameron Co. and was sold for the
benefit of the American Red Cross Society for $925. The
bale was shipped by express to New York and was auctioned
off at the Cotton Exchange for the benefit of the Red Cross
Fund on Monday July 2 bringing $1,500. Last year the
first bale reached Houston on June 9, also from Lyford, in

fact for five successive years the earliest arrival has been
from Lyford.

EGYPTIAN COTTON CROP.—Mail advices to the
Alexandria Cotton Co., Ltd., Boston, of date, Alexandria,
May 10, are as follows:
The following report, dated May 1, on the state and pro.spects of the

cotton crop during the month of April has just been issued by the Ministry
of Agriculture:

Cotton.—"Seasonable weather prevailed during the month, except in
Middle Egypt where it has been rather windy during the last days. The
water supply was ample . Sowing is now completed throughout the country

.

The crop is in a fair condition and does not betray any serious damage from
the attacks of cutworm or sore-shin, reported from most provinces. The
satisfactory conditions have contributed much towards the reduction of
resowiug In general. In Sharqia, however, the earliest sown crop suffered
a good deal from the inclement weather m March and more resowtng was
needed here; and in Minia much resowing became also necessary owing to
the prevailing high winds.

WEATHER REPORTS BY TELEGRAPH.—Telegraphic
advices to us this evening from the South indicate that there
has been a further improvement in the condition of cotton
in most localities during the week. At the same time, rain
would be beneficial in some districts. Texas reports are
to the effect that a general rain is needed in the State, but
that taken as a whole the plant is in good condition and
beginning to fruit in Southern sections.

Galveston, Tex.—Light to heavy local rains have occurred
in different localities, but were mostly insufficient to break
the drought, and a general rain is needed for the State.
The plant is beginning to fruit in the southern section and,
taken as a whole, is in good condition, but making very slow
growth. There has been no rain here during the week.
The thermometer has ranged from 78 to 88, averaging 83.

Abilene, Tex.—We have had no rain during the week.
Lowest thermometer 70, highest 100, average 85.

Brenham, Tex.—-It has rain lightly on one day of the week,
the rainfall reaching ten hundredths of an inch. The ther-
mometer has averaged 85, the highest being 100 and the low-
est 70.

Brownsville, Tex.—It has been dry aU the week. The
thermometer has averaged 86, ranging from 74 to 98.

Cuero, Tex.—There has been rain on one day during the
week, the rainfall being twenty-three hundredths of an inch.
The thermometer has ranged from 71 to 100, averaging 86.

Dallas, Tex.—Rain has fallen on two days during the
week, to the extent of one inch and thirty-one hundredths.
Average thermometer 85, highest 101, lowest 68.

Fort Worth, Tex.—There has been rain on two days during
the week, the precipitation reaching one inch and twenty-
hundredths. The thermometer has averaged 86, the highest
being 104 and the lowest 68.

Henrietta, Tex.—We have had rain on two days ofthe past
week, the rainfall being two inches and thirty hundredths.
The thermometer has averaged 86, ranging from 66 to 106.

Huntsville, Tex.—There has been rkin on one day during
the week, to the extent of sixty-five hundredths of an inch.
The thermometer has ranged from 68 to 99, averaging 84.

Kerrville, Tex.—The week's rainfall has been four hun-
dredths of an inch on one day. Average thermometer 80,
highest 97 and lowest 63

.

Lampasas, Tex.—We have had rain on two days of the past
week, the rainfall being fourteen hundredths of an inch.
The thermometer has averaged 87,, the highest being 105
and the lowest 69.

Longview, Tex.—We have had rain on two days of the
past week, the rainfall being two inches and thirty hun-
dredths. The thermometer has averaged 89, ranging from
70 to 108. •

Luting, Tex.—There has been rain on one day during the
week, the rainfall being ninety-eigljt hundredths of an inch.
The thermometer has ranged from 70 to 101 , averaging 86.'

Nacogdoches, Tex.—It has rained on three days of the week,
the rainfall reaching two inches and fifty-five hundredths.
Minimum thermometer ,66, highest 101 , average 84.

Palestine, Tex.—There has been rain on two days of the
week, to the extent of three hundredths of an inch. The
thermometer has averaged 85, the highest being 100 and the
.lowest 70. .

Paris, Tex.—The week's rainfall has be6n sixteen hun-
dredths of an inch on two daj's . The thermometer has aver-
aged 88, ranging from 68 to 107.

San A ntonio , Tex.—There has been no rain during the week.
The thermometer has ranged from 72 to 98, averaging 85.

Weatherford, Tex.—It has rained on two days of the week,
the rainfall reaching one inch and seventy-four hundredths.
Minimum thermometer 87, highest 104, average 86.
Ardmore, Okla.—It has rained on two days of the week,

the rainfall reaching thirteen hundredths of an inch. The
thermometer has averaged 87, the highest being 108 and the
lowest 66.

Muskogee, Okla.—There has been rain on two days of the
past week, the rainfall reaching thirty-nine hundredths of

an inch. The thermometer has averaged 85, ranging from
63 to 107.

Eldorado, Ark.—There, has been rain on one day during
the week, to the extent of seventy-six hundredths of an inch.

The thermometer has ranged from 67 to 101, averaging 84.

Little Rock, Ark.—We have had rain on one day during
the week, to the extent of one hundredth of an inch. Aver-
age thermometer 83, highest -98, lowest 67.

Texarkana, Ark.—There has been ho rain the past week.
The thermometer has averaged 84, the highest being 102 and
the lowest 66.

,

'

Alexandria, La.—We have had rain on one day duxing
the week, the rainfall reaching eighty hundredths of an inch.

Thermometer has averaged 86, ranging from 70 to 102.

New Orleans, La.—We have had rain on four days during

the week, the rainfall being one inch and fifty-eight hun-
dredths. The thermometer has ranged from 71 to 99, aver-

aging 85.
Shreve-port. La.—The week's rainfall has been thirty hun-

dredths of an inch on one day. Average thermometer 86,

highest 102 and lowest 70.

Columbus, Miss.—It has rained on one day of the week,

the rainfall reaching six hundredths of an inch. The ther-

mometer has averaged 82", the highest being 100 and the low-

Greenville, Miss.—There has been no rain during the week,

The thermometer has averaged 83, ranging from 66 to 99.

Vicksburg, Miss.—There has been rain on three days dur-

ing the week, the rainfall reaching sixty-four hundredths of

an inch. The thermonieter has ranged from 69 to 96, aver-

aging 81.
, . . ,

Mobile, Ala.—Many heavy showers in the interior have

improved crop conditions. The plant is growing and fruit-

ing nicely, but more rain is needed. Weevils are increasing

slightly. Rain has fallen on four days during the week, the

rainfall being two inches and twenty-three hundredths.

Highest thermometer 92, lowest 69, average 81.

Montgomery, Ala.—It has rained on three days of the

week, the rainfall reaching ninety-three hundredths of an

inch. The thermometer has averaged 80, the highest being

94 and the lowest 66.
, , « xi.

Selma, Ala.—There has been, ram on three days ot the

past week, the rainfall reaching forty-five hundredths of
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an inch. The thermometer has averaged 80, ranging from
69 to 93.

Madison, Fla.—There has been rain on five days during
the "week, the rainfall being two inches and eleven hundredths.
The thermometer has ranged from 72 to 88, averaging 79.

Tallahassee, Fla.—Rain has fallen on four days during the
week, the rainfall being seventy-five hundredths of an inch.

Average thermometer 80, highest 91, lowest 68.

Albany, Ga.—There has been rain on four days during the
week, tlie rainfall being twenty-one hundredths of an inch.

The thermometer has averaged 82, the highest being 96 and
the lowest 67.

Atlanta, Ga.—We have had rain on two days during the
week, the rainfall reaching ten hundredhts of an inch.

Thermometer has averaged 79, ranging from 65 to 92.

Savannah, Ga.—Rain has fallen on six days of the week,
the rainfall being two inches and thirty-eight hundredths.
The thermometer has ranged from 70 to 91, averaging 79.

Charleston, S. C.—We have had rain on six days during
the week, the precipitation reaching three inches and thirty-

six hundredths. Average thermometer 80, highest 88, low-
est 71.

Greenville, S. C.—There has been rain on two days during
the week, the rainfall being twenty-six hundredths of an
inch. The thermometer has averaged 80, the highest being
98 and the lowest 61.

Spartanburg, S. C.—There has been rain on two days of the
week, to the extent of thirty-seven hundredths of an inch.

The thermometer has averaged 80, ranging from 61 to 98.

Charlotte, N. C.—Rain has fallen on three days of the week,
the rainfall being sixty-three hundredths of an inch. The
thermometer has ranged from 63 to 89, averaging 76.

Weldon, N. C.—There has been rain on four days during
the week, the rainfall being three inches and twenty-four
hundredths. Average thermometer 78, highest 94, lowest 61

.

Dyersburg, Tenn.-—It has been dry all the week. The ther-

mometer has averaged 78, the highest being 95 and the low-
est 60.

Mem-phis, Tenn.—Dry all the week, but raining now.
Cotton is late but well cultivated and improving. The ther-

mometer has averaged 80, ranging from 68 to 95.

WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

1916-17. 1915-16.

Week.
1

Season. Week.
1

Season.

Visible supply June 29
Visible .supi)ly Aug. 1 -_

3,335.068

120",855
680,000
62,000
61,000

612,000

3,183,251
12,517.891
2,855,000
245,000
683,000
294.000

3.843,656

riY.233
28,000
8.000
1.000
4.000

4.664,410
American in sight to July 6
Bombay receipts to July 5
Other India shipments to July 5
Alexandria receipts to July 4-.
Other supply to July 4*

12,196,784
3.095.000
398,000
614.000
269.000

3,550,923

3.174.657

19,778,142

3.174,657

3,995,889 21.237,194
Drduct

Visible supply July 6-- - - -- 3.726,344 3,726.344

Total takings to July 6 a 376,266
262.266
114,000

16,603,485
12.713,485
3.890,000

269.545
218.545
51,000

17,510,850
13,006,850

Of which other 4 ,,504 .000

* Embraces receipts tn Europe from Brazil, Smyrna. West Indies, &c.
a This total embraces the estimated consumption by Southern mills,

4,054,000 bales in 1916-17 and 3,757,000 bales in 1915-16—takings not
being available—and the aggregate amounts taken by Northern and
foreign spinners, 12,549.485 bales m 1916-17 and 13,753,8.50 bales in

1915-16, of which 8,659,485 bales and 9,249,850 bales American.
6 Estimated.

AGRICULTURAL DEPARTMENT REPORT ON COT-
TON ACREAGE AND CONDITION.—The Agricultural

Department at Washington issued on July 2 its report on

cotton conditions and acreage as follows:
The Crop Reporting Board of the Bureau of Crop Estimates of the

United States Department of Agriculture estimates, from the reports of
the correspondents and agents of the bureau, that the area of cotton in
cultivation this year (1917) in the United States is about 34,600,000 acres,
as compared with 36.052,000 acres, the revised estimate of acreage in culti-
vation a year ago. being a decrease of 1.452,000 acres, or 4%.
The condition of the growing crop on June 25 was 70.3% of a normal con-

dition, as compared with 69.5 on May 25 1917, 81.1 on June 25 1916 and
80.0, the average condition for the past ten years on June 25.
A condition of 70.3 on June 25 forecasts a yield per acre of about 162.5

pounds and a total production (allowing 1% from planted area for abandon-
ment) of about 11,633,000 bales. That is, the final outturn will probably
be larger or smaller than this amount according as conditions hereafter are
better or worse than average conditions. Last year the production was
11,449,930 bales, two years ago 11,191,820, three years ago 16,134,930
and four years ago 14,156,486 bales.

Details by States follow:

ArcaJime251917. Condition.
Area
under

Preliminary Est.
June 25. Change,

State. Cultioalion
a Year

Per CI May 25 to

June 25.Com-
'

10-
Ago. pared Acres. 1917. 1916. year

(Revised with Aver- ilO-yr.
Estimate)

.

1916. age. 1917. Aiier.

Virginia 42,000 112 47,000 82 90 83 +7 —4
North Carolina 1.490,000 99 1,475.000 67 76 79 -h4 —3
South Carolina 2,950,000 100 2.950.000 71 74 78 -M -HI
Georgia 5.450.000 95 5,178,000 69 80 80 + 1

Florida 201,000 95 191.000 79 83 84 -1-3 + 1

Alabama 3.469,000 72 2,498,000 65 79 79 -1-4

Mississippi 3,310,000 85 2,814,000 68 85 79 -1-2 —

1

Louisiana 1,260,000 105 1.323.000 74 84 78
Texas _ 11,525,000 101 11.640,000 72 81 81 —2 + 2
Arkansas 2.630,000 98 2,577,000 67 89 81 +3
Tennessee 895,000 99 886,000 70 84 82 + 'l + 1

Missouri 136,000 110 150,000 75 74 82 +2 —2
Oklahoma _ .- 2,614,000 105 2,745,000 74 84 80 —3 —

1

California 55.000 120 66,000 93 100 *97 -hll *+3
Arizona 12,000 45.000 8V _.
Another 13,000 ... 15,000 -- -- -- -- --

j£unlted States 36,052,000 96.0 34,600.000 70.3 81.1 80.0 -t-0.8 -1-0.9

BOMBAY COTTON MOVEMENT.—The receipts of

India cotton at Bombay for the week ending June 14 and
for the season from Aug. 1 for 3 years have been as follows:

June 14.

Receipts at—
1916-17. 1915-16. 1914-15.

Week.
Since

Aug. 1. Week.
Since

Aug. 1. Week.
Since

Aug. 1.

Bombay 66.000 2,631.000 42 .000 3,010.000 40.000 2,494,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,
June 6.

1916-17. 'I 1915-16. 1914-15.

Receipts icantars)^-
Tliis week 3.82«

1 9.708
5,03 H,936 II 4,581,006

21.8.50
' 6.261.725Since -Vug. 1

''xports (.bales)— Since
Week. Aug. 1.

Since
Week. Aug. 1. Week.

Since
Aug. 1.

To Liverpool
To Manchester
To Continent and India.
To America

194,86-)
128,497

1.800, 121.279
Il20,731

200..5.57
5,118 1.33.969
1.166 170.088

192,080

2.100

2'. 170
2.800

194.712
140,.57 7
271.179
154.295

Total exports 1.800 565.372 6.284 696.694 7.070 7f.0.733

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that there are fair

orders for cloth in the market for Governments, including
the United States. Otherwise business is seriously ham-
pered. We give prices for to-day below and leave those
for previous weeks of this and last year for comparison:

1917. ! 1916.

32s Cop
Twist.

8H bs. Shirt-

ings, common
to finest.

Cot'n
Mid., 32s Cop
Up's.l Twist.

8)i 6s. Shirt-

ings, common
to finest.

Cofn
Mid.
Up's.

fay
18
25
une

1

8
15
22
29
uly
6

d.

18H
17M

17f^
18Ji
21
23H
24 H

24K

@
@
@
@
@
@
@
®

d.

1S>4

18'/^

20M
23
26
26>^

26H

a. d. 8. d.
9 6 @13
10 @13 9

iO 1 @1310H
1010>i@1410H
12 5 @16 6
13-1012® 19

1310M@19

14 1H®I8 3

d. d.
13.26 12H
13.90 12H

1

14.53 125^
15.51 125^
17.06 12)^
19.45 124
19.45 12H

18.85 12V,

@
@
@
@
®
@
@
®

d.3.
13>A 7
13^ 7

ISVs 7
13Yi 7

13H 7
134 7
13}4 7

13li 7

d.

44@9
44®9

4H@9
4H@9
3H@9
2 @9
2 @9

@9

s. d.
6
6

6
6
5
4
4

2

d.

8.74
8.47

8.43
8.42
8.25
8.29
8.16

S.04

LIVERPOOL.—Sales, stocks, &c., for past week:
June 15.
54.000
7,000

June 22.
37,000

June 29.
39,000Sales of the week

Of which speculators took..
Of which exporters took ^

Sales, American 44.000 30.000 30.000
Actual export 4.000 1.000 400
Forwarded 70,000 59,000 63,000
Total stock 445,000 414,000 401,000

Of which American 333,000 310,000 299,000
Total imports of the week 31,000 28,000 50.000
Of which American 17,000 28,000 41,000

Amount afloat 107,000 90,000 68,000
Of which American 73,000 56.000 29.000

The tone of the Liverpool market for spots each
the past week and the daUy closing prices of spot
have been as follows:

July 6.
10.000

8.000
3.000

69.000
353,000
257.000
23,000
20,000

day of

cotton

Spot. Saturday. Monday

.

Tuesday. Wednesday.} Thursday. Friday.

Market,
12:15
P.M.

Mid.Upl'ds

Sales . . ..

HOLI-
DAY.

Quiet.

19.45

5.000

Quiet.

19.25

4.000

Quiet.

19.10

4,000

Quiet.

19.10

3.000

DuU.

18.85

3.000

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

June 30 to July 6.

July
July-August
October-November
January-February .

March-April
May-June

Mon. rues.
12M l2}-i

Sat. P. m. p. m.

d. d.
18.55 18.25
18.30 18.00

HOLI- 17.25 16.95
DAY 16.60 16.30

16.42 16.12
16.26 15.96

Wed.
I
Thurs. i Fri.

1234
{ 12K 12)i

p. m. p. m. p. m.

d.

17.75
17.50
16.45
15.80
15.62
15.46

* Seven-year average.

BREADSTUFFS
Friday Night, July 6 1917.

Flour declined sharply at one time and has been quiet
pending developments in Washington in regard to legislation

in the matter of food control. Usuallj' at this time of the
year a good business is being done. But just now no one
knows just what the terms of the food control bill will be or
just what must be done in adapting the trade to its pro-
visions. Under the circuiiistances, the buying is restricted

very carefully to the immediate needs of the hour. Buying
for the future is not thought of; it seems like adventuring
too far afield. For that matter, some holders are not too
anxious to sell. They, too, are mystified. Precisely what
they should do is anything but clear. "When in doubt,
do nothing," is the maxim on Avhich consciously or un-
conciously very many seem to be acting. In a word, the
future of prices is an altogether doubtful matter, or seems
so to most peojjle, and trade is therefore, to a large extent,
halted. Not so as to the export trade, however. The
needs of Europe are too imperative to admit of much delay.
Accordingly a fair export trade has been done. The Allies

have been buying good sized lots for export, understood to be
for shipment within certain specified periods. Very little

new flour has been offered to anybody. Taking the situa-

.JJ
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tion as a whole, prices for the home trade have been to a

large extent nominal. Liverpool has reported flour dull and
easier , owing partly to liberal shipments of wheat from North
America, of which Canada has contributed a considerable
percentage. Flour shipments from this country have also

been liberal. On July 3 prices at Chicago fell $1 to $2 on
some brands of spring-wheat flour, putting them $5 80
below the high point of May.
Wheat advanced, owing mainly to strong cash prices and

the rise in corn. Everybody, however, has been awaiting
the precise terms of the food control. There seems to be an
impression among many that speculation in wheat is practi-

cally doomed for the duration of the war. Not a few be-
lieve that the Government intends to take full control of the
trade, apportion the quantity to be exported, and if not
.abolish, at least greatly restrict, trading in futures, while
not actually abolishing the system of "futures" trading. To
do away with that would be to dislocate the whole trade.

It would prevent hedging against future trade, in the ordin-
ary conduct of mill business, to say nothing of other branches
of the wheat business, all of which is based on what experi-

ence has demonstrated to be indispensable. Otherwise,
trading in wheat and flour, as everybody knows, would de-
generate into mere speculation itself or into something of so

haphazard a nature as to make ordinary business too risky to

be enterd into. It is, therefore, considered reasonably clear

that the future system will be preserved. Yet, it is possible,

and indeed, as many beUeve, practically certain that the
Government will devise measures that will, to all intents and
purposes, ehminate speculation, or at least restrict it to an
irreducible medium. As to the crop, it is looking rather
better than recently, though some damage is reported in

North Dakota by dry weather. Also the European crops
are of greater promise. The weather in Europe has recently
been better, and while no one questions the fact that Euro-
pean crops will be far smaller than in the ante-war years, they
wiU not be so small as it was at one time feared they would
loe. Current guesses on the size of the American crop of

winter and spring range, roughly, from 660,000,000 to

690,000,000 bushels, including, say, 400,000,000 to 450,000,-
000 bushels of winter and 260,000,000 to 282,000,000 of

spring. At the same time, it is plain that European countries
intend to practice the strictest economy in the use of so valu-
able and costly a food as wheat. This and restricting exports
to neutrals suspected of re-shipping to Germany, may enable
the Allied countries to get along very well with the supplies
available now and in the future. Liverpool, indeed, has at
times reported prices easier, under the influence of liberal

world's shipments said to be larger than the prscribed re-
quirements, and therefore sufficient to cause a slow increase
in stocks. The world's shipments last week were 11,144,000
"bushels, against 10,619,000 in the previous week and 11,-

664,000 in the same week last year. Farm reserves in this

country, according to a Chicago estimate, are 15,386,000
bushels; apparent consumption for the season 480,000,000
bushels, or 4.6 bushels per capita as contrasted with a normal
consumption in peace times of 5.5 bushels. The visible
supply in the United States decreased last week 1,450,000
bushels. This brought it down to 14,209,000 bushels,
against 42,672,000 bushels a year ago. To-day prices ad-
vanced with a better business, though the rise was due
partly to sympathy with corn. Crop reports from the North-
west were less favorable. Rain is needed in the spring-wheat
sections. Country offerings of new winter wheat are small,
but this is partly owing to the lack of demand. Prices show
a decided advance, however, for the week.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No.2red cts- Hoi. Hoi. 2t>0 262
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery in elevator cts-202 201 Holi- Holi- 209 212
September delivery in elevator 182 184?^ day. day. 189>^ 192

Indian corn advanced to a new high record for cash, owing
to the smallness of supplies, the Ughtness of country offerings,
reports of damage by dry, hot weather to the crop in the
Southwest and a brisk demand from distillers . Reports from
Kansas have stated that that State had not had enough rain
in its western and central sections. If the drought and heat
in the Southwest generally, including Oklahoma, is not soon
relieved, it is feared that the crop will be damaged. All this
has lifted the price nearer and nearer to the maximum price
recently fixed by the Chicago Board of Trade of $1 65. The
sharp demand for cash corn is believed to be traceable largely
to distillers. The Government is expected, under the pro-
visions of the food control bill, to eliminate sales for the pur-
pose of manufacturing whiskey. The country, it is thought,
will be limited to beer and wines in the matter of liquors.
Distillers are therefore buying with avidity in expectation of
shortly being excluded for the duration of the war. Mean-
while, to make the cash situation all the stronger, there has
been a steady export demand. For undoubtedly Europe
wants American corn, and wants it now. Liverpool advices
do not attempt to disguise the fact that prices there are firm,
owing to the firmness of prices on this side of the water and
the persistent demand. The Continental demand has been
good, and Liverpool lays some stress on the unfavorable
nature of the American crop advices. What, makes the
situation worse, from the European standpoint, is that,
although arrivals at Argentine ports are liberal, the quahty
of the corn is still poor and unfit for shipment. Argentina
uotations have been firm; the liberal shipments from that

country have reduced stocks stored privately. Meanwhile,
visible stocks in the United States decreased 266,000 bushels
last week, against 898,000 in the same week last year, and
the total IS now down to 3,277,000 bushels, against 6,870,000
at this time last year. Moreover, there is a tendency to
reduce the estimates of the size of the crop, owing to the
Southwestern drought. The condition has been reported
below normal in some of the most important producing
States. The fact that there were no deliveries on July
contracts, added to the uneasiness to the shorts. The
stock at Chicago is down to 248,000 bushels. On the other
hand, the crop estimates, in spite of aU drawbacks, continue
to exceed the largest yield ever recorded. A Chicago report
says that the acreage was increased 13.1%, making a total
of 120,000,000 acres on the basis of the acreage harvested
last year, or 122,800,000 acres on the basis of the planted
acreage. The crop condition is said to be 80.7, and the
crop indications 3,140,000,000 to 3,190,000,000 bushels,
against 3,124,746,000 bushels the actual harvested high
record in 1912. World's shipments last week were 2,349,000
bushels, against 1,322,000 in the previous week, though it is

also true, on the other hand, that in the same week last year
there were 3,919,000 bushels. Meanwhile, distillers

'

are
buying with feverish haste before they are shut out of the
corn market. To-day prices advanced, but trading in July
corn was stopped by the Chicago Board of Trade. The price
of July on July 5th reached $1 62%, or very close to the
maximum limit fixed by the Chicago Board of Trade some
weeks ago of $1 65. The Board also will appoint a committee
to determine a settling price on all July contracts open at the
close of business on July 5, except such open contracts as
shall be prformed by delivery during the month of July, or
shall be settled by the agreement of the parties. The sus-
pension of trading in July c(jrn is announced by the Board of
Trade as a patriotic duty in seconding the efforts of the
Government to prevent any undue increase in the price of
food products. Prices are higher for the week.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 yellow cts-186 189 Hoi. Hoi. 191 194H
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery in elevator ..cts.l57M 159?i Holi- Holi- 162H
September delivery in elevator 1475^ 150 day. day. 154?i 154M

Oats advanced with wheat and corn, especially as the de-
mand has been large. Exporters have been buying freely,
trying to. And the visible supply in the United States de-
creased last week 1,791,000 bush., bringing the total down to
9,740,000 bush., against 12,452,000 bush, a year ago. Of
barley, the total is 1,441,000 bush., against 1,990,000 a year
ago; of rye, 515,000 against 452,000 last year. The oats crop
is reported to be losing ground in the Southwest. The gen-
eral condition is said to be 83.3%, indicating, however, a
cropof 1,429,000 ,000 bush., against 1,252,000,000 bush, har-
vested last year. Another estimate was 1,455,000,000 bush.
Buy July has been in brisk demand at Chicago from houses
with seaboard connections, which have also been good buyers
of cash oats. It is said that no deliveries on July contracts
are likely until late in the month, if, indeed, there are any
even then. Country offerings have been small. Chicago's
stock is only 1,511,000 bush., against 4,848,000 bush, last

year. Liverpool reports that France and Italy continue to
buy freely, and adds that it hears of liberal purchases in
America. Barley and rye have also been firm in Liverpool,
with shipments from America small and the quantity afloat
decreasing. American offerings there are limited, with the
spot situation firm and brewers' demands unsatisfied. On
the other hand, crop reports from the surplus States have been
favorable. It is a fact, too, as already shown, that the crop
is expected to be nearly 200,000,000 bush, larger than that of
last year. Liverpool advices state that the market there
has been dull and easier, with American clearances very
satisfactory. In the United Kingdom and on the Continent
the warmer weather has caused some decrease in the consump-
tion. To-day prices advanced early but declined later.

Crop reports are in the main favorable. Prices show a net
advance for the week.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sal. Mon. Tues. Wed. Thurs. Fri.

Standards cts- 75 U 77 Holi- Holi- 78 ^^^ 77 Ji
No. 2 white 76,'-i 77;2 day. day. 79 78
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery in elevator cts, 65 66;s Holi- Holi- 675^ 65%
September delivery in elevator 55K boH day. day. 56Jf 54M
The following are closing quotations:

FLOUR
Spring, low grsdes S6 25® 8 50
KkDSiisstraigbta, sacks. 11 50@H 75
Kansas clears, sacks 10 00@11 00
City patents 1.3 15
Rye flour 11 00@12 00
Buckwheat flour
Graham flour S 50@H 00

GRAIN
Corn, per bushel

—

No. 3 mixed f. o. b.$l 92 J^
No. 2 yellow kiln dried 1 <?i]4
No. 3 yellow 1 93}^
Argentina nom.

cts. Rye, per bushel

—

771^ New York.. c. 1. f. $2 41
78 Western c. I. f. S2 45
77 Barley, malting SI 55@$1 70
'6!-^ Barley, feeding $143

For other tables usualy given here, see page 45.

The -visible supply of grain, comprising the stocks in

granary at principal points of accumulation at lake and
seaboard ports June 30 1917 was ds follows:

winter. low grades $8 00@10 00
Winter patents 11 A0@\\ 75
Winter straights 11 0n@ll 25
Winter clears 10 «5@10 90
Spring patents. ll-7o@12 00
Spring straights ..11 40@I1 65
Spring clears 10 50@10 75

Wheat, per bushel—f. o. b.

—

N; Spring, No. 1. new $2 74
N. Spring, No. 2
Red winter. No. 2, new 2 62
Hard winter. No. 2 nom

Oats, per bushel, new

—

Standard
No. 2, white
No. 3, white...
No. 4. white
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GRAIN STOCKS.
Wheal. Corn. Oats. Rye. Barley.

United States

—

biisli. bush

.

b-ush. bush

.

bush.
New York . 2,600,000 566.000 1,859.000 120,000 565,000
Boston .._ _ ... 185.000 7,000 166.000 2,000
Philadelphia ... 1,1.56,000 57,000 3.55.000 3,000 2,000
Baltimore ... 1,220,000 628,000 732,000 337,000 85,000
Newport News 305.000
New Orleans ... 802.000 333 .000 1,927,000 364,000
Galveston ... 1,395.000 160.000
Buffalo ... 2,425.000 146.000 701,000 40,000
Toledo 70.000 22 .000 35.000
Detroit... ... 189.000 58.000 101.000 12,000
Chicago ... 203.000 248.000 1,511,000 4,000 53,000
Milwaukee 10.000 92,000 227,000 11,000 10,000
Duluth ... 510,000 56,000 1,000 7,000
Minneapolis. ... 2,312,000 5,000 1,020,000 21,000 242,000
St. Louis 98,000 55,000 211.000 21,000
Kansas City ... 265.000 64,000 32.000 2,000
Peoria 10.000 117,000 184.009
Indianapolis 31.000 511.000

208,000
93.000
62,000 '2,006Omaha 66.000

On Lakes. ... 502.000 163,000 52,000
On Canal and River 40,000

Total June 30 1917... ..*14,209,000 3,277,000 9,740,000 515.000 1,441.000
TotalJune23 1917... ..15,6.59,000 3,243,000 11,.53 1.000 663,000 1.417,000
TotalJuly 1 1916... ...42,629,000 6,870,000 12,452,000 452,000 1,990,000
* IncludinK Canadian ^Jheat, now duty free.

Note.—Bonded crain not included .above: Oats, 2,399,000 New York, 72,000
Boston, 26,000 Baltimore. 807.000 Buffalo, 160,000 Duluth; total. 3,464,000
bushels, iinalnst 3,538,000 in 1916: and barley, 313.000 New York, 5,000 naltimore,
253,000 Buffalo, 28,000 Duluth; total, 604,000, against 417,000 in 1916.

Canadian

—

Montreal 1,353.000
Ft. William & Pt. Arthur.. 6,705,000
Other Canadian 3,186.000

907,000

TotalJune30 1917 11,244.000 907.000
Total June23 1917 10.908.000 969.000
TotalJuly 11916* 22,621.000 244,000
* Including Canadian at Buffalo and Duluth.
Summary

—

American 14,209,000 3,277,000
Canadian 11,244,000

4,040,000
4,982.000
4,415,000

14,437,000
13.939,000
11,796,000

9,740,000

217,000 293,000

907,000 14,437,000

217,000 293,000
216,000 288.000
64,000 202,000

515,000 1,441,000
217,000 293,000

Total June 30 1917 25.453.000
Total June 23 1917 26.657.000
TotalJuly 11916 65.250.000

4,184,000 24,177,000
4,212.000 25.470,000
7,114,000 24,248,000

7.32.000 1,734.000
879,000 1,705.000
516,000 2,192,000

WEATHER BULLETIN FOR WEEK ENDING JULY
3.—The influence of weather on the crops as summarized
in the weather bulletin issued by the Department of Agri-
culture for the week ending July 3 were as follows: i

WINTER WHEAT.—The conditions during the week were generally
favorable for the harvest of winter wheat. This work was nearly finished
In Tennessee, Arkansas and Oklahoma, and thrashing was begun under
favorable conditions. Harvest was generally under way in Maryland,
Virginia, central and southern Kentucky, southern Indiana, Illinois and
Missouri, and in the eastern two-thirds of Kansas. Winter wheat is in
blossom in Minnesota and is beginning to ripen in southern Nebraska, but
In general this crop is considerably late in the northern portion of the
district in which it Is grown. The high temperatures and hot winds
caused further damage to the wheat crop in western Kansas. The harvest
Is progressing in California, and the yield continues good. The wheat
harvest is two weeks late in Kentucky; elsewhere very close to 10 days late.
In Kentucky spring oats seems to be two weeks behind the usual develop-
ment at this time; in Missouri and Kansas, on the other hand, the harvest
is only about a week behind the normal.
SPRING WHEAT.—Although scattered showers occurred in the spring

wheat region, more rain is needed, especially in the central portion of
North Dakota, where the crop is suffering quite b?^dly. It is poor in
northern Minnesota also, but the condition is from fair to excellent in the
southern portion of that State, except on low ground where heavy rainfalls
have previously occurred. The crop is heading nicely in South Dakota,
although the straw is short In localities, and it continues very promising
in that State; it Is heading also in Wisconsin and Idaho. Rain is needed
for spring wheat in Montana, on some dry soils in Washington, and in
unirrigated fields in Idaho; Irrigated grain is doing well in the last named
State. The temperature was considerably below the normal during the
week in North Dakota and Minnesota; otherwise the lack of moisture
would have been more detrimental.
OATS, RYE AND BARLEY.—Spring oats continued to make excellent

progress in practically all sections, except in western Nebraska and Kansas,
where injured by drought and hot winds. The harvest is nearly finished tn
Oklahoma and Arkansas and begun tn Henry and Crawford Counties, Mo.
Oats were heading north to the Lake region and were beginning to turn in
Iowa. The crop is generally excellent. Rye harvest is in progress in
Pennsylvania, New Jersey and Maryland; the crop is in bloom in southern
Minnesota. Barley is heading in Wisconsin and Utah and is generally
good tn Michigan and California, but needs rain in some northern sections
of the country.
COTTON.—With temperatures above normal and fairly well distributed

rainfall, the weather of the week caused a general improvement in the con-
dition of cotton throughout most of the region. It is tn all stages of
development in South Carolina, is unusually clean and well cultivated
and is fruiting well in Georgia; early planted is opening in Suwanee County
tn Florida, and is fair to good and forming squares in Tennessee. Cotton
is growing well in northern Mississippi, but continues small in the southern
portion of that State; it is clean and fruiting well in some sections. Plants
are small in Alabama also, but the crop is in fair condition and squares
are forming as far north as the Tennessee Valley.
The drought was relieved locally in southeastern and south-central

Louisiana, benefittng cotton, and although it is small, fruiting is more
general. In Oklahoma it is mostly chopped to stand and well cultivated,
and squares are seating on early planted. Cotton is standing the drought
well in Texas, but the plants are small and growth slow, though fruiting
well tn the southern part of that State. Boll weevil are reported in central
and southeastern Arkansas, and as active locally in Alabama and Texas,
but there is little damage in Mississippi.
CORN.—Well distributed rainfall occurred in the central corn-growing

districts during the week just ended. The temperature was near or above
normal from the Ohio Valley westward to eastern Kansas and was only
slightly below normal in Nebraska and Iowa. Abundant sunshine pre-
v:viled also, and the total effect of the weather upon the corn crop in the
principal corn-growing area was decidedly favorable. The crop is some-
what backward, but it improved steadily. The weather conditions were
generally favorable for cultivation, except tn parts of Illinois and the
Ohio Valley States, where heavy local rains fell. In the lower Great
Plains, however, from Kansas southward to Texas, the corn crop was un-
favorably affected diu-ing the greater part of the week by dry weather.
Even in the parts of Kansas and Oklahoma where showers occurred the
unusually hot weather and high winds dried the soil rapidly. The report
from Kansas indicates that while corn and the corn sorghums have not
been seriously injured at the present time, still they are growing only
slowly. Corn is tasseling as far north as Arkansas, Tennessee and North
Carolina. The crop needs rain from central and southeastern Arkansas
southward, although the rains of the week in the eastern part of the south-
ern States have greatly improved the condition of this crop. Corn is

backward in extreme northern States, although it generally has a good
color. Some corn remains to be planted in New York State, but this work
was finished during the week in Illinois.
POTATOES.—Tne general effect of the weather of the week on white

potatoes was good, although in Maine it was too wet for the best growth,
and much sunshine was needed. Some local damage was done in Virginia
by insects, blight and dry weather, and this last-named condition did
damage tn Kansas. Many potatoes remain unplanted in New York.
Sweet potatoes need rain seriously in Arkansas, and droughty conditions
delayed the setting of this crop in Mississippi and caused them to make
only slow growth in Texas. Local rains furthered transplanting in Louis-
iana, and elsewhere this crop.is doing well.

THE DRY GOODS TRADE
New York, Friday Night, July 6 1917.

Although demand for all classes of dry goods through
ordinary channels has been less active during the past week,
the markets continue to feel the effects of the recent enorm-
ous purchases for Government account. Stocks have been
greatly reduced, and many fabrics are virtually unobtain-
able. This condition of affairs is expected to become more
acute, rather than improve, as the season progresses, as a
number of rnills have their capacity fully occupied in meet-
ing the requirements of the Government. Supplies of goods
arc reported to have reached the lowest levels in years, and
buyers are encountering increased difficulties in providing
for their requirements. Many are requesting mills to make
deliveries not yet due. Deliveries have been very back-
ward as the labor situation in many manufacturing centers
has resulted in decreased production. Inadqequate trans-
portation facilities is also an unfavorable factor mills have
to contend with. Skilled operatives are becoming more
difficult to obtain, and as a good number of foreign birth,
they are indifferent and are continually taking holidays
which seriously handicap manufacturers who have large
unfilled orders on their books. xVnother unsettling develop-
ment which occurred during the week was the placing of
cotton, cotton products, wool jute and other raw materials
used in the textile trade on the list of commodities to be
controlled by the Government through the Food Commis-
sion. Although there will likely be considerable opposition,
especially from Southern Senators, to the placing of cotton
on this list, uncertainty will no doubt continue pending
definite action in connection with the matter. There has
been some e*\ddence of speculatively held goods coming on
the market as a resuly of the threatened legislation, but so
far there has been no depressing of prices which are firmly
maintained. A fair demand continues to be reported for
export account, but owing to the scai'city of supplies, orders
are hard to fill. Notwithstanding the many handicaps
exporters have had to contend with for months past, it is

estimated that business with foreign countries during the
first half of the current year has been fully 50% in excess
of the corresponding period a year ago.

DOMESTIC COTTON GOODS.—While the sharp de-
cline, ranging from two to three cents, in prices for raw
material for a time had a tendency to check the upward
movement in staple cottons, there has been no weakening
of values in primary markets and a very firm undertone
continues to prevail. Demand, however, has been less

active, but despite this fact stocks are small and many
fabrics are unobtainable. Jobbers at present are doing
very little, but they are expected to enter the market in

large numbers within another week when they assemble to
attend their mid-summer convention to be held about the
middle of the current month. The Government continues
to be a liberal purchaser of all classes of goods and there is

also some inquiry for Red Cross pm-poses. Owing to their

scarcity and the well sold up condition of mills, wide sheet-
ings are firmly held and bleached goods have been main-
tained at the same high levels noted a week ago. Spring
dress goods opened to buyers have been well sold, or at least

as much as mills care to see with the Government in the
market. There has been some inquiry for hea\'y goods from
bag makers for early spring delivery but mills have been
reluctant about accepting such business. A moderate im-
provement has been noted in the retail trade for fine cottons.
Gray goods have ruled quiet and steady, R-ith a few small
offers from second hands at slight concessions. Gray goods,
38-ineh standard are quoted at lie.

WOOLEN GOODS.—Markets for woolens and worsteds
are quiet and there is considerable uncertainty as to whether
the Government will take over control of various textiles,

including wool and woolens as provided for in the food
control bill. Filling of Government orders continues to be
the feature in the markets and many manufacturers appear
to be well pleased with the suggestion of Government con-
trol as they believe it will result in keeping prices for raw
material down, remove many of the perplexing questions
they have had to deal with, and enable them to work on a
more normal profitable basis. As it is, the raw material
situation is steadily becoming more acute with stocks of

wool decidedly small and prices advancing. In the men's
wear division of the market business has been quiet as only
a few lines have been opened for the next light weight
season.

FOREIGN DRY GOODS.—Linen markets are entering
into the last half of the year in almost the identical position

they were in at the beginning, stocks small, prices steadily

moving upAvard and advices from abroad discouraging as
regards any improvement in the situation there. Business
however, is moderately active and dm'ing the week there has
been quite a good inquiry for househood fabrics, crashes
and hemstitched goods. Retailers are doing a fair business
and are in the market to replenish their depleted supplies.

Cotton substitutes continue to sell well, and owing to the
difficulty in securing raw material and the high prices, manu-
facturers are becoming concerned over their ability to supply
the steadily increasing demand for such goods. No change
is noted in the burlap situation, there being a good demand
and supplies light. Light weights are quoted at 10.10c.

and heavy weights at 13.10c.
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Bank and Quotation (montlily)
Railway Earvi.nos (montlily)
State and city (semi-annually)
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PUBLISHED WEEKLY.

Terms of Subscription—Payable in Advance
For One Year $10 00
For Six Months t3 00
European Subscription (inclndmK postage) 13 00
European Subscription six niontlis (mcluding postage) 7 50
Annual Subscription in I,ondou (including postage) £2 148.
Six Months Suliscription in London (incliuling postage) &! H 8.

Canadian Subscription (including postage) $11 50

Stibscription includes following Supplements—
Railway and industrial (3 times yearly)
Electric Railway (3 times yearly)
Ba:skers' Convention (yearly)

Terms o£ Advertising—Per Inch Space
Transient matter per incli space (14 agate lines) $4 20

(-Two Months (8 times) 22 00
) Tliree Months (13 times) 29 00
; Six Mouths (20 times) 50 00
(. Twelve Mouths (52 times) 87 00

Chicago Office—39 South La Salle Street, Telephone Majestic V3!i6.

IiONDON Office—Edwards & Smith, 1 Drapers' Gardens, E. C.

WILIilAM E. DANA COMPANY, Publishers,
Front. Pine and Depeyster Sts., New York.

MUNICIPAL BOND SALES IN JUNE.
As was the case in May, inactivity in the municipal bond

market again prevailed during the month of June, the

attention of the investing public being centred on the one

thing, the "Liberty Loan," for which the subscription books
closed on June 15. More than 4,000,000 of the people of

the country subscribed to the "Liberty Loan," the aggregate

reaching $3,035,226,850, an oversubscription of $1,035,-

226,850, or 50% more than the offering.

Only $20,767,035 of municipal bonds were disposed of

last month, as against $47,555,691 negotiated in the same
month in 1916, making the total sales for the first six months
of 1917 $205,562,755. For the same period in 1918 they

were $283,464,572, in 1915 $322,928,610 and in 1914 $357,-

557,177. These totals for previous years include corporate

stock disposed of at public sale by New York City—$55,-

000,000 in 1916, $71,000,000 in 1915 and $65,000,000 in

1914. During the first six months of this year New York
City did not sell any corporate stock at public sale, but on
July 12 will offer $55,000,000 4^% ($47,500,000 50-year

and $7,500,000 1-15-year serial) gold coupon or registered

stock.

A few large issues were placed during June, but none of

these, nor a majority of the other smaller issues, brought
very attractive prices. The city of Minneapolis, Minn.,
sold $1,077,000 4s at 95, $100,000 5s at 100 and $47,000
4.65s at 100.06; Newark, N. J., $1,200,000 43/^s at 100.08;

St. Paul, Minn., $1,075,000 5s at 100.127; Boston, Mass.,
$510,000 4 Ms at 100; Yazoo-Mississippi Delta Levee Dis-

trict, Miss., $500,000 5s at 100, and Middlesex County,
N. J., $461,000 4 Ms at 100.

The number of unsuccessful offerings still continues large.

While the total for June was less than in May, which was
over $8,000,000, the aggregate for last month reached
$6,000,000 and included $1,500,000 4s offered by Detroit,
Mich.; .$679,177 (2 issues) of 4^8 of Hoboken, N. J.; $500,-
000 4 Ms of Cleveland (Ohio) School District; $250,000 4s
of Toledo, Ohio; $200,000 4^8 of Shelby County, Tenn.;
$131,200 4Ms of Massena(N. Y.) School District No. 1;

$115,000 4Ms of Shelton, Conn.; $195,000 5s of Martins-
burg, W. Va., and $100,000 4Ks of Ashland, Ky.

In addition to the $20,767,035 of permanent loans dis-

posed of during June, there were also negotiated last month
$35,000,000 of temporary loans (including $30,550,000 reve-
nue bills, special revenue bonds and corporate stock notes
of New York City), and $1,331,953 Canadian loans. Below
we furnish a comparison of all the various forms of obli-

gations sold in June during the last five years:
1917. 1916. 1915. 1914. 1913.

5 Q C fli o

Perm'tloansCU. S,).20,70'7,035 47,5.55,691 108,976,230 54,403,737 39,386,230
*Temp.loans (U.S.) 35,000,000 13,624,200 24.829,202 36,547,259 159,292,761
Canad'n loans(per't) 1,331,953 21,979,284 4,544,904 34,590,166 3,248,873
Bonds U. S. posses'ns None None None None None
Panaiaabonds None None 249,500 None None
Gen.Id.bds.(N.Y.C.). None None None None 5,000,000

Total 57,098,988 83,159,175 138,599,836 125,541,162 106,927,864

^ * Includes temporary securities (revenue bonds and bills and corporate stock
notes) Issued by New York City, 830,550,000 In June 1917, SI ,750,000 in June 1916,
S4,400,000 in June 1915. R24..548.139 in .lune 1914 and S15.044.204 in June 1913.

X Includes also 827,000.000 State of New York 8-mouths notes and 89,401,000
1-year temporary loan bonds of the State of Tennessee.
The number of municipalities in the United States issuing

permanent bonds and the number of separate issues made
during June 1917 were 281 and 414, respectively. This
contrasts with 322 and 398 for May 1917 and 559 and 851
jorJune 1916.

For comparative purposes wegive the following table,
showing the aggregates for June and the siFmon'thrfor "a
series of years. In these figures temporary loans and bonds
issued by Canadian municipalities are excluded:

Month of
June.

1917 520,767,035
1916 47,5.55.691
1915 zl08,976,230
1914 54,403,737
1913 39.386.2.30
1912 49,485,807
1911 27,470,820
1910 19,369,775
1909 *62, 124,450
1908. __ 31,600,064
1907 21,390,486
1906 21,686,622
1905 19,016,754

For the
Six Months.
$205,562,755
283,464,572
322,928,610
357,557,177
218,879,270
246,289,293
223,262,370
162,840.110
207,125,317
169,082,579
115,347,889
102,338,245
111,723,054

Month of

1904 524,425,909
1903 16,926,619
1902 28,417,172
1901 13,468,098
1900 19,670,126
1899 29,348,742
1898 9,704,925
1897 16,385,065
1896 12,792,308
1895 15,907,441
1804 16,3.59,377
1893 1,888,935
1892 :_.. 12,249,000

For the
Six Months.

8137,869,155
79,576,434
87,628,395
61,223,060
77,943,665
63,345,376
44,078,547
73,275,377
43,176,964
56,991,613
66,426,992
32,663,115
49,093,291

X Incl. 871,000,000 iViSOtN.Y. City.~
~'>i>lsts.iiX"its!firr:xss^Bsr

ig'*Incl . S40 ,000 ,000 4s qf_N Y. C!ty_^

Owing to the crowded condition of our columns, we are
obliged to omit this week the customary table showing the
month's bond sales in detail. It will be given laterViJiTiT^s

News Items.
Canada (Dominion of).

—

Amount of Debenture Stock Sold.—The Minister of Finance advises us that the amount of
5% 3-year debenture stock sold up to the end of June for
the purpose of purchasing v,ar supplies was $9,618,000.
War Savings Certificate Sale.—We are also advised that up

to the same time $8,225,185 of the 3-year war-savings cer-
tificates had been sold. These certificates yield 5.40%
interest (V. 104, p. 1305).

Canadian Statistics.—The "Financial Post of Canada,"
publication office Toronto, issued with its paper of June 30
the "Annual Government and Municipal Review." Besides
containing several special article^ deahng .Avith phases of mu-
nicipaladministration and the security situation, considefable
space is devoted to A'aluable statistics and other information
respecting the finances and resources of all the provinces of
the Dominion Government and of the various municipal
governments in Canada.

Emmett Irrigation District, Idaho.

—

U. S. District
Court Upholds Validity oj Bonds.—The following circular,
dated June 21 1917 and signed by Edmund Seymour, Chair-
man of Bondholders' Committee, has been issued to the
holders of bonds of this district, explaining the facts in con-
nection with the decision of the U. S. District Court for the
Northern District of Idaho, in sustaining the contentions of
the committee as to the validity of the bonds, which have
long been in litigation (V. 98, p. 850):

June 21 1917.
To the Bondholders of the Emmett Irrigation District:

Gentlemen.—In our circular of Dec. 31 1915 we pointed out the failure of
the negotiations with the district for a compromise .settlement, and after
making a very careful canvass of the district we came to the conclusion that
the voters in the district would not be satisfied with any settlement without
a trial of the so-called Thompson case, and after various delays this trial
was held at Boise, Ida., April 16 last. Dr. Gaebler and yotu- Chairman
attended as witnesses at this trial, which lasted several days.
Your interests were represented by Messrs. Richards & Haga; Mr.

Haga, assisted by Mr. Morrow, of their office, ably conducted the trial.
Judge P. S. Dietrich, in the District Court of the United States for the

Northern District of Idaho, Southern Division, has decided the case entitled
J. Paul Thompson et al, plaintiffs, vs. Emmett Irrigation District, in favor
of the Intervening bondholders. He rendered a sweeping decisioii fully
sustaining our contentions ais to the validity of the bonds and he finds no
fraud in the Corkill negotiations or contract as contended' by the district.
It is a complete vindication of Mr. Corkill.
We quote from the last clause of the decision as follows: "A decree will be

'

entered establishing the validity of the iutervenors' bonds and directing
payment to them on accoimt of the overdue interest thereon of their
ratable proportion of the funds applicable to that purpose now in the hands
of tne Treasurer of the district."
As soon as the decree is signed, we will send a copy of it, and of the

decision as well, to all bondholders upon request.
"We deem it of the utmost importance that all the bonds not already

deposited with the committee shpuld be 'forthwith deposited, in order that
without further espen.se to them or to the committee, they may have the
full benefit of the decree to be entered.

Non-depositing bondholders are invited to immediately deposit their
bonds with the New York Trust Company, No. 26 Broad Street, New York
City, depositary of the committee, which will immediately return their
negotiable receipt for said bonds.
While there is a possibility that the district will appeal from this decision,

the committee feel that the voters in the district will recognize the .justice
of the decision and the futility of incurring further expense in litigation,
and that many of them feel that great discredit will be cast upon the
district by the continuance of the litigation, which will from now on more
and more assume the character of repudiation. Many of them recognize
that the title to their property is seriously affected and that they are m
danger of losing their lands with all their improvements. The district is

highly cultivated and very prosperous, and its products are being mar-
keted at unusually high prices.

Although a report' in further detail will be sent you .shortly, we desire to
now emphiisize that it is important that all non-assenting bondholders
deposit their bonds at once so as to conclude all of the Issue in one
decree. We believe it will be cheaper for them to join in the present liti-

gation and to prove their bonds under authority of this committee than
to proceed separately for that purpose. Now that success is assured, they
should be willing to bear their pro rata share of the expense.

KespectfuUy submitted,
(Signed) EDMUND SEYMOUR, Chairman.

Glen Cove, TH.Y.^Voters Favor Incorporation as a Third
Class City.—By a vote of 724 "for" to 713 "against," the
qualified electors on June 30 favored the proposition passed
by the 1917 Legislature and approved by Governor Whit-
man on June 9, providing for the incorporation of Glen
Cove as a third class city. The district which has been
incorporated as a city is that embraced in School District

No. 5, covering Glen Cove proper and adjacent territory,

a total area, it is said, of seven square miles. The popula-
tion of the new city will be, it is stated, about 12,000.—V.
104, p. 2471.

liOHisiSina,.—Legislature to Convene in Special Session.—
Governor R. G. Pleasant on June 29 issued a proclamation,
according to local papers, convening the Legislature in
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extraordinary session for a period of twenty daj'S, lieginning

at 12 m. July 9, and ending at 12 m. July 28. Thirty-four
subjects ar<! embi-aeed in the Governor's call, important
among whieh are the following:
The Amending or changing of Article 3,252 of the civil code of Louisiana,

or any other law, to the end that the privileges therein granted may be
made secondary to conventional mortgages whore the annual Interest and
other charges on loans secured by mortgage shall not exceed 0',' of the
amount loaned.

Granting to the Fo<Ieral Land Bank of New Orleans, and to all other
institutions. Federal or State, doing business on a plan similar to tViat upon
which the said Federal bank operates, exemption from the api)lication of
the privileges recited in Article 3,2.52 of the civil code of Louisiana, pro-
vided that the annual interest and other charges on loans secured by mort-
gages shall not exceed (i% of the amount loaned.
The creation of a council of State defense, proscribing its powers and

duties relative to the general welfare, security and defense of the State, its

co-operation with the Council of National Defense; providing for the se-
lection, qualifications and terms of office of the members tliereof; and
making an ap{)ropriation therefor.
Tno creation of a State reserve corps or constabulary for the p\irposo of

preserving the public order, peace and trancjuility and making an appro-
priation therefor.
Making provision for the exercise of the elective franchise by Louisiana

voters who are in the military, uaval or other active war service of the
United States and are absent from the State.
The conservation of the health and vitality of members of the National

Guard and of soldiers and sailors of the United States, stationed within or
passing through the State of Lo\usiana.
The Prohibiting of any Act detrimental to the military success of the

United States and the State of Louisiana, declarmg same to be a crime and
providing penalties therefor.

Expropriation of land or other property by the State for military pur-
poses.

Directing the Governor to assist the Government of the United States
in the present war by the u.se of all the resources of ,the State <ind authorizing
him to provide for the public safety.

Prescribing i-ulcs governing suits in courts, the parties thereto to bo in
the active military service of this State or of the United States.
The prevention of idleness and vagi-ancy during the present war with the

Imperial German Government.
Providing for the alienation, by .sale or otherwise, of the armory and

grounds connected therewith owned by the State in the city of Bogalusa.
The regulation of aliens and providing penalties for the breach of such

regulatory laws.
The assessment of all banks, bank stock, and bank property.
The assessment of the property of foreign persons, firms or corporations

doing business in the State of Louisiana.
Providing for the exemption from taxation of all ships, boats, barges or

any other water craft engaged in rrade on any of the rivers, lakes or other
waterways of the State of Louisiana.

Providing for the exemption from taxation of shipbuilding companies to-
gether with their capital stock, and all of their property, provided said
companies are domiciled in the State of Louisiana.

Autiiorizing the Boards of Commissioners of levee districts to make all

necessary contributions to the Mi.ssissippi River Commission for the pur-
pose of taking advantage of, and carrying out the provisions and conditions
of the flood control bill of Congress and imposing all the duties necessary
on the State Auditor and State Treasurer to this end, and authorizing
the said Boards of Commissioners to issue and negotiate bonds for said
purpose.
Amending or re-enacting the statutes relative to the building of public

roads, tlie issuance of bonds threfor, the creation of road districts, and the
governing bodies thereof.

United States—AlloUnents and SuhscriiAions to Liberty Loan.
—See reference to this in last week's issue of our paper, page
2596.

Bond Proposals and Negotiations this weeJs

have been as follows:

ADA, Pontotoc County, Okla.

—

BOND SALE.—The $75,000 water-
works and S25.000 sewer 5% 2.'')-yr. bonds voted May 25 (V. 104, p. 2033)
have been sold to R. J. Edwards cf Oklahoma City.

ALEDO, Mercer County, HL

—

BOND SALJC.^George M. Bechtel
& Co. of Davenport were awarded on May 24 $7,000 5% water-work
bonds. Denom. $250. Date June 1 1917. Int. annually on .June 1.
Due serially on June 1 from 1918 to 1926.

ARCADE, Wyoming County, N. Y.

—

BOND OFFERING.—Proposals
will be received until 10 a. m. to-day (July 7) by L. A. Mason, Village
Clerk, for .$3,000 coup, or reg. (purchaser's option) real estate pm-chase
bonds at not exceeding 5%. Denom. .$1,000. Date Aug. 1 1917. Int.
ann. on Aug. 1 at Citizens' Bank, Arcade. Due -$1,000 yearly on Aug. 1

from 1918 to 1920, incl. Certified check for SlOO, paybale to D. C. Bentley

,

Village Treasm'er, required. Bonded debt (excl. this issue) Mar. 1. 1917,
$89,550; no floating debt. Sinking fund, $1,200. Assessed valuation
1917, $857,000.

ARCHER COUNTY (P. O. Archer County), Tcxoit.—WARRANT
OFFERING.— I'urther details a.re at hand relative to the offering on July 9
of the .560,000 6% coupon tnxable road warrants. V. 104, p. 2664. Pro-
posals for these bonds will be received until 1 p. m. on that day by J. S.
Melugin. Coimty Judge. Auth.. General Law\s of Texas. Deaom. $500.
Date July 9 1917. Intere.st semi-annually at Archer City. Austin or
New Vork City, at option of purchaser. Due $1,500 1918 and $2,000
yearly from 1919 to 1922. inclusive, $2,500 yearly from 1923 to 1920, incl.,
$3,000 yearly from 1927 to 192J, incl.. S3,500 1930. .$4,000 yearly from 193]
to 1934 incl., $4,500 1935, .$5,000 1936 and $2,500 in 1937. Certified check
for $500, payable to the above County Judge, required. Bonded debt
(excluding this issue) June 29 1917, $7,000; no floating debt. Sinking fund,
$1,500. Asse-ssed valuation 1917, $7, .500,000; State and C:)wity tax rate
(per $1 ,000) , $10 50. Pui-chaser to furnish court orders and print warrants.

ASHLAND, Boyd County, Ky.—BONDS A WARDED IN PART.—Ot
the $100,000 i>'7o 1-20-year serial coupon school-building bonds offered on
July 2—V. 104, p. 2064—$40,000 was awarded on that day, it is stated,
to the Ashland Nat. Bank at par and interest.

ASHLAND, Ashland County, Ohio.

—

BOND OFFERING.—Earl Fox.
Director of Finance, will receive bids until 12 m. July 28 for $3,000 5%
bridge bonds. Auth. Sec. 3939, Gen. Code. Denom. $500. Date
Aug. 1 1917. Int. M. & S. Due $500 each six months from March 1 1920
to Sept. 1 1922. Certified check for 5% of the amount of bonds bid for,
payable to the "City of Ashland," required. Bonds to be delivered and
paid for within 10 days from time of award. Purchaser to pay accrued int.

ASHLAND CITY, Cheatham County, Tenn.

—

BONDS VOTED.—
The question of issuing $10,000 high-school bldg. erection bonds carried,
it is stated, at the election held June 23.

ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOiVD OFFERING.—Proposals will be received until 1 p. m. July 9 by B. E. Brainard, Clerk
of the Board of County Commissioners, for .•?126,500 5% road-inipt. bonds.
Auth., Sec. 6929, Gen. Code. Denom. S5(K). Date April 1 1917. Prin.
and semi-annual interest (A. & O.) payable at office of County Treasurer.
Due .$14,000 yearly on Oct. 1 from 1918 to 1925. inclusive, and $14,500
Oct. 1 1926. Certified check for $500, payable to the County Treasurer,
required. Bonds to be delivered and paid for within ten days from time
of award. Purchaser to pay accrued interest. County bonded debt,
$621,951; road assessment bonds (including this issue), .$503,549; sinking
fund, $118,401. Assessed valuation, .$96,124,474. Official circular states
that there is no pending or threatened litigation concerning the issuance of
these bonds and that the county lias never defaulted in the payment of any
of its obligations.

ASTORIA. Ciotsop County, Ore.

—

BOND SALE.—On Jimo 9 the
846.270 63 6'/; street-imot. (3 issues) bonds were awarded to Morris Bros.
& Co., Inc. of Portland for $47,196 63 (102.001) and int. Date June 1
1917. Int. semi-annual. Using newspaper reports we stated in V. 104
p. 2570 that the amount of bonds sold was $46,000.

AURORA SCHOOL DISTRICT (P. O. Aurora), Kane County, III.—
BOND SALE.— Halsey, Stuart & Co. of Chicago have been awarded, it is
stated, $.50,000 4^',; bonds.

AURORA SCHOOL DISTRICT (P. O. Aurora), Hamilton County,
Neb.—BIDS REJECTED—NEW ELECTION.—The following bids
received for the $40,000 4% 20-year coupon building bonds offered on
July 2 (V. 104, p. 2664), were rejected:
W.E. Barkley, President of Lincoln Trust Co., Lincoln 837,000
James T. Wachob. Omaha 36,900'
The question of issuing ,5% bond.s, to take the place of the above issue,

will be submitted to the people.

BEACON, Dutchess County, N. Y.—BOND OFFERING.—Bids will
be received until 12 m. July 10 by Eugene S. Haight, Commissioner of
Accounts, for $4,000 automobile truck and .$8,500 fire apparatus bonds at
not exceeding .'>'', interest. Denom. $500. Int. semi-ann. Due one
bond each year, fk'rt. check on an approved bank or trust company for
2% of the amount bid, payable to the City of Beacon, required. Purchaser
to pay accrued int. Certificate of validity furnished by William R. Lee of
Poughkeepsie, N. Y. Bonded debt (incl. this issue), $488,105; floating
debt, $12,000; assessed val. 1917, .$7,151,339; total tax rate (per $1,000),
$25 12.

BEAVER CITY, Furnas County, Neb.

—

BONDS VOTED.—By a
vote of 226 to 63 the question of issuing $5,000 10-20-yr. (opt.) water-
works ext. and .?5.0()0 .5-20-yr. electric light impt. 5% bends carried at
an election, held June 19. A. D. Bonhara is Mayor.
BELLEFONTAINE SCHOOL DISTRICT (P. O. Bellefontaine),

Lopan County, Ohio.

—

BONDS VOTED.—School-house improvement
bonds amounting to $15,000 were authorized by the voters at a recent elec-
tion, it is stated. The vote is reported as 123 to 18.

BELLEVILLE, Richland County, Ohio.

—

BOND SALE.—The
$1 ,.500 water-works bonds voted May 29 (V. 104. p. 2366) will be purchased
by the V'illage Sinking Fund. John II. Sharp is Village Clerk.

BELMONT COUNTY (P. O. St. Clairsville), Ohio.—BO.VD SALE.—
On July 2 the $56,697 5% road-impt. bonds—V. 104, p. 2472—were awarded
to Tillotson <fc Wolcott Co. of Cleveland for $57,0.59 86, equal to 100.639.
Other bids were:
Hayden,Miller&Co..Clev.$56,945 00 1 First Nat. Bank, Barnesv.$56,798 00
Second Nat. Bank, St. 1

Provident Sav. Bank &
Clairsville .56.900 001 Tru.st Co., Cincinnati..

Seasongood& Mayer, Gin. 56,812 00 1 J. C. Mayer & Co., Cin..

County, 111.—ZJOA'D SALE.—OnBELVIDERE, Boone
$1,500 5^f sewer bonds were awarded to local investors at par.

I Discount.
Blake Bros. & Co.. Boston...4.73%
First Nat. Bank, Bo.ston 5.00%

56,7.53 70
56,707 00

June 29
Denom.

$100. Int. aim. in March. Due serially from 1919 to 192S, incl.

BENTON COUNTY (P. O. Fowler), Ind.—BOiVDS NOT SOLD.—
No bids were received for the four issues of highway-impt. b(mds, aggre-
gating $39,640, offered on June 11. Ben F. Hawkins is Co. Treas.

BEVERLY, Essex County, Mass.

—

TEMPORARY LOAN.—On July 5
this city sold a temporary loan of $150,000 in anticipation of revenue, due
Dec. 20 1917 to Curtis & Sanger of Boston at 4.58>c discount, plus $125
premium. Other bids were:

Discount.
F. S.Mosely& Co., Boston.. *4.64%
R. L. Day & Co., Boston 4.69%
S.N. Bond & Co., Boston... 4.69%

* Plus $1.

BIRMINGHAM, Ala.—BONDS NOT TO BE ISSUED AT PRESENT.—
The City Comptroller advises us, under date of July 2, that the city does
not at the present time contemnlate issuing the $500,000 auditorium bonds
(V. 103. p. 2445).
NO ACTION YET TAKEN.—He further advises us that nothing definite

has been decided upon with reference to the issuance of the .$500,000
municipal light-plant-construction bonds (V. 103, p. 2445), however these
bonds have been authorized.

BLACKFORD COUNTY (P. O. Hartford City), Ind.—BOND SALE.—On July 2 the $35,000 4 J.^ % Cherry Road imtp. bonds—V. 104. p. 2472

—

were awarded to the Citizens' State Bank of Hartford City at 100.10.

BOVILL, Latah County, Idaho.

—

BONDS VOTED.—The question
of issuing .S5.500 electric-light-plant bonds carried, it is stated, at an elec-
tion held .lune 20.

BRAZORIA COUNTY (P. O. Angleton), Tex.—BO.VD SALE.—J. L.
Ariitt, of Austin, recently purchased $5,000 5}^% Road District No. 16
bonds. Into-rest semi-annually at New York.

BROCKTON-, Plymouth County, Mass.—LOAN OFFERING.—John
J. O'Reilly. City Treasurer, will receive bids until 12 m. July 11 on a tem-
porary loan of $200,000 in anticipation of revenue, dated July 12 1917 and
due Nov. 23 1917.

BRONSON CONSOLIDATED INDEPENDENT SCHOOL DIS-
TRICT P. O. Bronson), Woodbury County, Iowa.

—

BOND SALE.—
Wells & Dickev C;). of Miiiaeapolis was awarded at 100 36 on May 1 the
.$.50,000 4H% building bonds (V. 104. p. 1825). Denom. $1,000. Date
May 1 1917. Int. M. & N. Due 19.37.

BUFFALO, N. Y.

—

BOND SALE.—No bids were received for the
$350,000 hospital and $160,000 (not $116,000, as first reported) grade-
crossing 4 !4% 1-20-year serial tax-free bonds offered on June 6 (V. 104, p.
2.366).

These bonds were subsequently sold at private sale to the Bank of
Buffalo and the Citizens Commercial Trust Co. of Buffalo at par and int.
Each bank took one-half of each issue.

BUTLER COUNTY (P. O. Hamilton), Ohio.—BO.YD S.ALE.—On
June 27 the $115,000 .5% 5-year road-impt. bonds (V. 104, p. 2366) were
awarded, it is stated, to E. H. Rollins & Sons of Chicago at 100.419.

CALIFORNIA.—BOA'D OFFERING.—Friend W. Richardson. State
Treasurer, will sell at public auction at 2 p. m. July 26 at Sacramento,
i5.<in0,000 4><% gold coupon highway bonds. Denom. .<1.000. Date
July 3 1917. "I'rincipal and semi-annual interest (J. & J.) payable at the
.State Treasurer's office, or, at the option of the holder, at the California
fiscal a-rencv in N. Y. City. The.se bonds are part of an issue of $15,000,-
000, due $375,000 yearly July 3 from 1923 to 1962. inclusive. The bonds
now offered are numbered from 1 to 5,000, inclusive.

CAM3RIDGE. Middlesex County, Mass.—BOiVD OFFERING.—
Henrv F. Lehan. City Treas., will receive bids until 12 m. July 9 fcr the
following tax-free serial coupon bonds, aggregating $197,500.

7.50<) 4% street loan bonds. Denoms. SI.000 and $500. Date May 1

1917. Due $1 .500 ea«h year on May 1 , from 1918 to 1922 incl.

100,000 4H% school house loan bonds. Denom. SI.000. Date July 1

1917. Due $5,000 yearly en July 1. from 1918 to 1937 incl.

10,000 4 H %i sewer construction loan bonds. Denom. $500. Date
April 1 1917. Due $500 on April 1, from 1918 to 1937 incl.

80,000 building loan bonds. Denom. $1 .000. Date July 1 1917. Due
$4,000 yearly on July 1. from 1918 to 1937 incl.

The above bonds will be issued under the supervision of the First National
Bank of Boston and their legality will be approved by Storey, Thorndike.
Palmer & Dodge, who.se opinion will be furnished purchaser.

CARLSBAD SCHOOL DISTRICT (P. O. Carlsbad), Eddy County-
N. Mex.

—

BONDS VOTED.—The question of issuing .$20,000 5% coupon
building bonds carried by a vote of 76 to 2, it is stated, at an election held
June IS. Date July 1 1917. Int. semi-annual at Carlsbad or N. Y. City.

CASS COUNTY (P. O. Logansport), Ind.—BOND SALE.—On June
30 the $8,800 414% 5 2-3-yr. highway impt. bonds (V. 104, p. 2570) were
awarded to the German American Bank of Logansport for $8,808 10
(100.091) and int. There were no other bidders.

CEDAR RAPIDS SCHOOL DISTRICT (P. O. Cedar Rapids), Linn
County, Iowa.

—

BOND SALE.—The Cedar Rapids Sav. Bank was
awarded at 100.05 ou May 1 the $25,000 4,4 7c 10-yr. building bonds
voted Mar. 12 (V. 104. p. 1177). Denom. $1,000. Date May 15 1917.
Int. M. & N.

CHATHAM, Mciris County, N. J.

—

BOND S.ALE.—On June 29 the
S45.000 4 ' . '"r coupon refunding water bonds (V. 104. p. 2366) wereawarded
to J. S. Rippel & Co. of Newark for $45,091 (100.202) and int. Denom.
$1,000 and ?f500. Date July 1 1917. Int. J. & J. at the Summit Trust
Co., Summit. Due $2,000 vearly on July 1 from 1918 to 1927, incl., and
$2,500 vearly on July 1 from 1928 to 1937, incl. Bonded debt, mcluding
this issue, $141,000. Floating debt (Dec. 31 1916), $36,629 66. Sinking

II
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fund (Dec. 31 1916), S9,620 23. Assessed valuation 1916, $1,649,885-
Total tax rate (per SI, 000), $29 50.

C^ECOTAH SCHOOL DISTRICT (P. O. Checotah), Mcintosh
County, Okla.

—

BOND SALE.—Robinson & Taylor, of Oklahoma City,
we.- ' recently awarded at 104, $25,000 5% 25-year school bonds. Denom.
$1,000. Date May 1 1917. Int. M. & N.
CHEYENNE, Laramie County, Wyo.—BOJV£> ELECTION.—An elec-

tion will be held Julj' 10 to submit to a vote the question of issuing $75,000
10-20-yr. storm sewer bonds at not exceeding 5% int.

CHIPPEWA TOWNSHIP (P. O. Beaver Falls), Beaver County, Pa.
BOND ELECTION.—An election will be held July 31, it is stated, to vote
on the question of issuing $38,000 road bonds.

CLARKSVILLE, Butler County, lo-wa.—BONDS VOTED.—The
voters recently authorized the issuance of .?7.000 town-building bonds by
a vote of 117 "for" and 59 "against."

CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—Bids will
be received until 10:30 a. m. Aug. 8 by Wm. O. Graeser, County Treasurer,
for $50,000 57o bridge bonds, it is stated.

CLAY COUNTY (P. O. Moorhead), Uinn.—BOND SALE.—The
Minneapolis Trust Co. has purchased $125,000 drainage bonds. Part of
the issue was sold at par for 4.i4s and part at 100.75 for 4Ms. Denoms.
$500 and $1,000. Date July 1 1917. Int. J. & J. Due serially from
1918 to 1937.
CLAY COUNTY (P. O. Liberty), Mo.—BONDS NOT YET OFFERED.

—Edgar Archer, County Clerk, advises us that no date has yet been set
for the offering of the $1,250,000 434% road bonds, voted June 24 1916
(V. 104, p. 225S).
CLEARFIELD COUNTY (P. O. Clearfield), Pa.—DESCRIPTION

OF BON^DS.—The .SI 10,000 4)< % bonds, the sale of which was reported in
V. 104, p. 2665. are in the denoms. of ,S100, $200. .'S300 and SoOO and dated
June 1 1917. Int. J. & D. Due June 1 1937. subject to call $10,000 yearly
after June 1 1922.
CLEVELAND, Ohio.—BOND SALE.—An issue of $20,200 5% street

impt. (assess.) bonds was purchased during June by the City Sinking Fund
at par. Date May 1 1917. Due $1 ,000 Nov. 1 1917. $2,000 yrly. Nov. 1
from 1918 to 1925. inch, and $3,200 Nov. 1 1926.

CLIO SCHOOL DISTRICT (P. O. Clio), Marlboro County, So.
Caro.

—

BOA^D SALE.—The $20,000 5% school bidg. bonds offered on
June 4 (V. 104, p. 2034), have been sold to the Carolina Bond & Mtge.
Co. of Columbia.

COITSVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O.
Youngstown), Mahoning County, Ohio.

—

BOA^D SALE.—On June
28 the $9,000 5% 18-26-yr. .serial school bonds (V. 104, p. 2473) were
awarded to Tiilotson & Wolcott Co. of Cleveland at 100.33 and int. The
Commercial Nat. Bank of Youngstown bid par.

COLDWATER, Mercer County, Ohio.—BONDS NOT SOLD.—No
satisfactory bids were received, it is stated, for the three issues of 5%
bonds, aggregating $22,294 48, offered on June 26—V. 104, p. 2570.

COLUMBUS, Ohio.—SOA^O ORDIN.ANCE DEFEATED.—The ordin-
ance providing for the issuance of the $160,000 police and fire-telegraph-
statious bonds (V. 104, p. 2367) was defeated in the Council.

CORVALLIS, Benton County, Ore.

—

BONDS VOTED.—The question
of issuing $10,000 fire truck bonds carried, it is stated, at an election held
June 26.

COUNCIL BLUFFS SCHOOL DISTRICT (P. O. Council Bluffs),
Pottawatomie County, Iowa.

—

BOA'DS NOT YET OFFERED.—R. H.
Williams, Sec'y Bd. of Ed., advises us that no date has yet been set
for the offering of the $175,000 high school bldg. and equipment bonds
voted March 12 (V. 104. p. 1075). Ue further states that the.se bonds
will probably not be offered this season.

COVINGTON, Alleghany County, Va.—BOND SALE.—On June 4
the $150,000 5% 20-30-year opt. coupon street-paving bonds—V. 104, p.
1723—were awarded to Frederick Nolting & Co. of Richmond at par and int.

CRAWFORD COUNTY (P. O. Bucyrus), Ohio.—BOA'D OFFERING.—Sealed proposals will be received until 12 m. July 10 by H. A. Biebig-
hauser. County Auditor, for $9,518 5% coupon Weideraaier Joint County
road-improvement (assessment) bonds. Auth., Sees. 6929, 6940 and 6944,
Gen. Code. Denoms. 1 for $398 and 19 for $480. Date April 10 1917.
Int. A. & O. Due $398 Oct. 10 1917 and $4S0 each six months from
April 10 1918 to April 10 1927, inclusive. Certified check on some solvent
bank in Crawford County for $100, payable to the above County Auditor,
required. Bonds to be delivered and paid for within ten days from time of
award. Purchaser to pay accrued interest. These bonds were offered
without success on June 18 (V. 104, p. 2473).

CRAWFORDSVILLE SCHOOL DISTRICT (P. O. Crawfordsville),
Montgomery County, Ind.

—

BONDS VOTED.—By a vote of 53 to 24
the question of issuing $5,000 school-building bonds carried, it is stated,
at an election held June 21.

CROSBY-IRONTON INDEPENDENCE SCHOOL DISTRICT NO.
51 (P. O. Crosby), Crow Wing County, Minn.

—

BOND.S VOTED.—The
question of issuing $75,000 grade and high-school-bldg. and impt. bonds
carried, it is reported, by a vote of 22 to 2 at an election held June 16.

CROW WING COUNTY SCHOOL DISTRICT NO. 45 (P. O. River-
ton), Minn.

—

BONDS VOTED.—The question of issuing $115,000 high
and grade -school-building and equipment bonds carried, it is stated, at an
election held June 16.

CUT BANK SCHOOL DISTRICT (P. O. Cut Bank), Teton County,
Mont.

—

BONDS VOTED.—By a vote of 25 to 3 the question of issuing
$16,000 building bonds carried at an election held June 16, it is reported.

CUYAHOGA FALLS, Summit County, Ohio.

—

BONDS NOT SOLD.—No bids were received for the four issues of 5% bonds, aggregating
$26,5.50, offered on June 18 (V. 104, p. 2367).

DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 4 (Bis-
cayne), Fla.

—

BOND SALE.—On June 12 $15,000 6%. school bonds were
awarded to John Nuveen & Co. of Chicago for $15,341 (102.273) and
int. Denom. $1,000. Date June 1 1917. Int. J. & D. Due $1,000
yearly June 1 from 1922 to 1936 incl.

DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 9 (Home-
stead), Fla.—BOND SALE.—On June 12 the $10,000 6% building bonds
were awarded to Weil. Roth & Co. of Cincinnati at 102.50 and int. De-
nom $1,000. Date June 1 1917. Int. J. & D. Due $1,0000 yearly
June 1, from 1927 to 1936, incl.

DALLAS COUNTY LEVEE IMPROVEMENT DISTRICT NO. 1,
Tex.

—

BONDS VOTED.—The (juestion of i.ssuing $2,000 additional levee
bonds carried, it is stated, at an election held June 23.

DALLAS COUNTY COMMON SCHOOL DISTRICT NO. 69, Tex.—
BOND ELECTION.—On July 14 an election will be held in this district
to vote on a proposition to issue .$20,000 school-building bonds. This
district, while east of the town of Highland Park, is designated as Highland
Park District.

DARLINGTON TOWNSHIP (P. O. Darlington), Beaver County,
Pa.

—

BONDS VOTED.—Reports state that the question of issuing $38,000
road Ijonds carried at an election held June 22.

DAWSON COUNTY SCHOOL DISTRICT NO. 76 (P. O. Brunelda),
Mont.

—

BOND OFFERING.—Bids will be received until 2 p. m. July 21
by E. E. Miller, District Clerk, for $1,000 5-year building bonds at not
exceeding 6% interest.

DEARBORN, Wayne County, Mich.—BOA'DS A'OT 70 BE ISSUED
THIS YEAR.—The Village Clerk advises us that the $12,000 water bonds
voted March 12 (V. 104, p. 1178) will not be issued this year, owing to the
high cost of material.

DEFIANCE COUNTY (P. O. Defiance), Ohio.—BOA^D SALE.—On
June 28 the 832.000 5% 1-8-year serial road bonds—V. 104, p. 2571—were
awarded, it is stated, to Halsey, Stuart & Co. of Chicago.

DELAVAN;SCHOOL DISTRICT (P.O. Delavan), Faribault County,
Minn.

—

BOND SALE.—The $40,000 building and equipment bonds voted
Feb. 24 (V. 104. p. 977) have been issued to the State of Minnesota as 4s.
Denoms. (14) .$2,000 (1) $12,000. Int. annual July 1. Due serially from
1923 to 1937.

DELAWARE COUNTY (P. O. Muncie), Ind.

—

BOND OFFERING.—
Proposals will be received until 10 a. m. July 11 by G. G. Williamson, Co.
Treas., for $7,000 4>4% James Reece et al highway impt. bonds of Perry
Twp. Denom. $350. Date May 15 1917. Int. M. & N. Due $350
each six months from May 15 1918 to Nov. 15 1927 incl.

DES MOINES, Iowa.—BOA'D SALE.—On July 3 $457,000 site-
purchase and municipal court-house-erection, $400,000 University Ave.
bridge, $50,000 park purchase and $20,000 garbage incinerator 5% bonds
were awarded, it is stated, to Bolger, Mosser & Willaman, of Chicago at
par and interest. The court-house and garbage bonds were previously
awarded as 4 J^s on May 2 to Kean, Taylor & Co., of Chicago (V. 101, p.
2155), but this sale, however, was not consummated.
DE SOTO COUNTY (P. O. Hernando), Miss.—BOATDS VOTED.—

The question of issuing $75,000 highway improvement bonds carried, it is
stated, at an election held June 23.

DETROIT, Mich.—BOATD SALE.—An issue of $982,000 4% 30-year
school bonds has been sold "over the counter" at par to local investors.
Denom. $1,000. Date March 1 1917. Int. M. & S. Due March 1 1947.
$966,000 of these bonds were offered without success on May 14.—V.
104, p. 2034.

DOLGEVILLE, Herkimer County, N. Y.—BONDS VOTED.—By a
vote of 67 to 18 the question of issuing $3,000 434% retaining wall bonds
carried at an election, held June 26. The bonds mature $250 yearly, from.
1918 to 1929 incl.

DOUGLAS COUNTY (P. O. Roseburg), Ore.—BOND OFFERING.—
Proposals will be received until July 28 by the County Clerk, it is stated,
for the $555,000 434% 5-14-year serial road-dbnstruction bonds voted
June 4 (V. 104, p. 2473). Due $55,500 yearly from 1922 to 1931 , inclusive.

DUNCOMBE SCHOOL DISTRICT (P. O. Duncombe), Webster
County, Iowa.—BOND SALE.—We are advised that this district has
disposed of an issue if $14,000 building bonds.

DUNLAP SCHOOL DISTRICT (P. O. Dunlap), Harrison County,
Iowa.—BOA"£> SALJ5.—The $30,000 building bonds voted May 12 (V.
104, p. 2034), have been sold, we are informed. E. R. Caldwell is Sec'y
Bd. of Ed.

EAST MILWAUKEE (P. O. Milwaukee), Wis.—BOARDS NOT YET
OFFERED.—No date has yet been set for tlje offering of the $75,000
municipal improvement bonds voted Nov. 7 1916 (V. 103. p. 1911).
Theodore N. Olsen is Village Clerk.

EDEN TOWNSHIP SCHOOL DISTRICT, Wyandot County, Ohio.
—BONDS VOTED.—By a vote of 101 to 89 the question of issuing $35,000
building bonds carried, it is stated, at a recent election.

ENTERPRISE, Coffee County, Alti.—BOND SALE.—The $22,000
0% 10-year refunding water and light bonds authorized by vote of 115 to 35
at an election held June 25. W. B. Glenn is Mayor.

ESPARTO SCHOOL DISTRICT, Yolo County, Oalif.—DESC/JIP-,
TION OF BONDS.—The $20,000 5% building bonds recently awarded at
103.11 to the Bank of Woodland—V. 104, p. 2473—are in the denom. of
$1,000 and dated June 1 1917. Int. J. & D. Due $1,000 yearly June 1

from 1918 to 1937, incl.
'

EUCLID VILLAGE SCHOOL DISTRICT (P. O. Euclid), Cuyahoga
County, Ohio.

—

BOND OFFERING.—Louis Harms, Clerk of Board of
Education, will receive proposals until 1 p. m. July 18 for $10,000 5%
coupon .school-building bonds. Auth., Sees. 7625 to 7627, inclu.sive, Gen.
Code. Denom. $500. Date July 1 1917. Principal and semi-annual
interest—A. & O.—payable at the office of the Treasurer of the Board of
Education. Due .$500 each year on Oct. 1 from 1925 to 1944, incfusive.
C;ertified check on some bank other than the one making the bid for 10%
of the amount of bonds bid for, payable to the Treasurer of the Board of
Education, required. Bonds to be delivered and paid for within ten days
from time of award. Purchaser to pay accrued interest.

EVANSTON, Cook County, 111.—BOA'DS NOT YET ISSUED.—
The $30,000 fire-department bonds voted in March (V. 104, p. 1412) have
not yet been issued. John T. Hohn is City Comptroller.

FAIRFAX, Atchison County, Mo.—BOND OFFERING.—Sea-led
propo.sals will be received until 8 p. m. July 10 by N. P. Dragoo, City
Clerk, for $3,500 5*^0 coupon storm sewer bonds. Denom. $500. Date
July 2 1917. Int. semi-annual. Due .$2,500 July 2 1922, $.500 July 2
1923 and 1924. Cert, check for $150 rquired.

FAIRFIELD TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Swan
Quarter), No. Caro.

—

BOND OFFERING.—Sealed bids will be received
until 12 m. July 16 by W. F. Credle, County Supt. of Schools, for $5,000
building bonds. Bids are requested on bonds bearing 5, 5 4 and 6%
intertst. Certified check for $100, payable to the County Supt., required.
This district has no debt. Assessed valuation 1916. $386,278. Total tax
rate (per $1,000), $6 65.

FAIRVIEW VILLAGE SCHOOL DISTRICT (P. O. Cleveland),
Cuyahoga County, Ohio.—BOND SALE.—On June 23 the $20,000 5%
14-year (average) school-building bonds (V. 104, p. 2473) were awarded
to the Detroit Avenue Savings & Banking Co. of Cleveland at par and
interest. There were no other bidders.

FARMER'S DRAINAGE DISTRICT, Woodbury County, Iowa.—
BOND SALE.—On June 25 $76,000 o% drainage bonds were awarded to
Stern Bros. Co. at par. Denom. $1,000. Date April 2 1917. Int.
A. & O. Due $15,200 yearly from 1.922 to 1926, inclusive.

FARMINGTON, Fulton County, III.—DESCRIPTION OF BONDS.—
The $19,000 5% water-works bonds awarded at par, interest and blank
bonds on May 31 to Bolger, Mosser & Willaman of Chicago (V. 104, p.
2473) , are in the denom. of $1,000 and dated May 1 1917. Int. M. & N.
Due $1,000 May 1 from 1918 to 1936, inclusive.

FAYETTEVILLE, Lincoln County, Tenn.—BOA^D SALE.—On
June 26 the $30,000 5% 10-20-year (opt.) coupon street-paving bonds
(V. 104, p. 2571) , were awarded to Caldwell & Sons, of Nashville, at par.

FRANKLIN COUNTY (P. O. Brookville), Ind.

—

BOA'D SALE.—On
July 2 the $28,000 4% bridge bonds (V. 104, p. 2035), were awarded to the
Franklin County National Bank of Brookville at par. There were no other
bidders.

FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOATZ? SALE.—
On June 30 $124,000 5% road improvement bonds were awarded to Hay-
den, Miller & Co. of Cleveland at 100.868 and int. Other bids were:
Seasongood & Mayer,

Cincinnati $124,690 00
Tiilotson & Wolcott Co.,

Cleveland 124,644 80
Ohio National Bank,
Columbus 124,558-75

Denom. $.500. Date July 1 1917

C. E. Denison & Co..
Cleveland $121,347 20

Harry W. Hosford,
Cleveland 124,260 40

New First Nat. Bank,
Columbus 124,175 00

Int. J. & J. Due $16,000 July 1

1918 and $12,000 yearly July 1 from 1919 to 1927 incl.

FREMONT, Sandusky County, Ohio.

—

BOND SALE.—The Colonial

Bank of Fremont was awarded on June 26, it is stated, $19,445 5% North
Front St. Improvement bonds at par and accrued int.

FREMONT COUNTY SCHOOL DISTRICT NO. 82 (P. O. Lament),
Idaho.—BOA^D SALE.—No bids were received for $2,500 6% 10-20-yr.

(opt.) building bonds offered on June 9. The bonds were subsequently
sold at private sale to Keeler Bros, of Denver at par.

FRENCH LICK SCHOOL TOWNSHIP (P. O. French Lick), Orange
County, Ind.— WARRAN I SALE.—On June 16 the $1,600 6% school-

bldg. waxrauts (V. 104, p. 2261) were awarded to the French Lick State

Bank at 101. S75. Denom. $320. Date June 16 1917. Int. ann. m June.

Due $320 yearly for 5 years.

GADSDEN, Etowah County, Ala.—BOA'D SALE.—On June 25 the
S41,000 6',' Walnut St. paving bonds were awarded to Weil, Roth & Co.,

of Cincinnati, at 101.375. Denom. .$500. Date Aug. 1 191/. Interest

F. & A. Due Aug. 1 1927, subject to call one-tenth yearly.

GALLATIN COUNTY SCHOOL DISTRICT NO. 76 (P. O. Lombard),
Mont.—BOA^D AWARD DEFERRED.—The awardmg of the $3,000 6%
school bonds, for which bids were received on June 8, has been deferred.

GLENDORA, Los Angeles County, Calif.—BOiVD S^Z-fi—Reports
state that the $10,000 street-improvement bonds voted June 9 (\ . 104,

p. 2571) have been awarded to William R. Staats Co, of Pasadena at 103. S6.
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GENEVA, Ontario County, N. Y.—BONDS NOT SOLD.—'So satis
factory bids wore rpceiv<id for tlio following two issues of 4 14% local im-
provornont bonds offered on Juno 26:
$13,000 Sorios "A" bonds. Donom. .?1,000. Due $1,000 yearly April

1 from 1919 to 19.31 . incl.

7,500 Series "n" bonds. Dcnom. S.'jOO. Duo $.500 Oct. 1 1918, 1919
and 1920, $1,500 Oct. 1 1921, $500 Oct. 1 1922, 1923. 1924 and
1925 and $1,000 Oct. 1 1926.

Date .Tune 1 1917. Prln. and serai-annual int. (A. & O.), payable at the
National Bank of Commerce, N. Y. Bonded debt. Including these is-

sues, .)uno 9 1917, $636,938 24. Assessed val. of real est. (includ. special
franchi.se valuations), .$9,478,666; personal property, $1,013,500.

GRAFTON VILLAGE SCHOOL DISTRICT (P. O. Grafton),
Lorain County, Ohio.—DON/) SALE.—On July 2 the $15,000 5% H'4-yr.
aver, school-inipt. bonds (V. 104, p. 2571) were awarded to Weil. lioth &
Co., Cincinnati, at 100.12. Durfee, Niles & Co. of Toledo bid $15,005.

GREAT FALLS SCHOOL DISTRICT NO. 1 (P. O. Great Falls),
Cascade County, Mont.

—

BONDS VOTED.—The question of issuing the
$125,000 4'A% 10-20-yr. (opt.) coupon building and equipment bonds
(V. 104, p. 2474) carried, it is stated, by a vote of 61 to 6 at the election
held June 23. Int. semi-annual. F. D. Black is District Clerk.

GREENLEE COUNTY (P. O. Clifton), Ariz.—BOA^D OFFERING.—
Sealed bids will be received until 10 a. m. Aug. 6 by A. L. Terry, ('lerk of
Board of County Supervisors, for the $200,000 6% gold coupon Clifton-
Springerville road-construction bonds voted May 19. Auth. Chap. 2,
Title 52, Kev. Stat, of Ariz. Donom. $1,000. Date July 1 1917. Int.
J. & J. at Clifton or at the Hanover Nat. Bank, N. Y. Due July 1 1937,
subject to call $20,000 yearly after July 1 1927. Certified check for 2%
of amount of bid, payable to the Board of Supervisors, required. Bonded
debt, including this issue, July 2 1917, $507,304 70. No floating debt.
Sinking fund, $975 94. Assessed valuation 1916, $31,938,378 02. State
and county tax rate (per $1,000), $10.

GREENWICH (Town), Fairfield County, Conn.—BOND SALE.—
On June 29 the two i-ssues of coupon (with privilege of registration) gold
bonds, aggregating $66,000 (V. 104, p. 2571), were awarded to Merrill,
Oldham & Co. of Boston at 100.64 for 4^s. Other bids were:

Plarris, Forbes & Co., New York. $66,383 46 for both issues.
S. N. Bond & Co., New York, .$66,100 for both issues.
National City Co., New York, $50,055 25 for highway bonds.
Dominick Bros. & Co., New York, bid par for $22,000 of the $50,000

highway bonds

HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOiVDS AU-
THORIZED.—Local papers state that the County Commissioners on June
22 authorized the issuance of $175,000 bonds for the improvement of
Hamilton Pike from North Bend road corporation line to the north corpora-
tion line at Mt. Healthy.

HANCOCK COUNTY (P. O. Findlay), Ohio.—BOiVD SALE.—The
$15,000 5% 1-10-year serial bridge and .$88,650 (16 issues) 5% road-impt.
bonds offered on June 16—V. 104, p. 2474—ha,ve been awarded as follows:
$15,000 to the American Nat. Bank, Findlay; $7.000 to the Farmers' Bank.
Co., Jenera; $26,850 to the Commercial Bank of Findlay; $43,800 to the
First Nat. Bank, Findlay. and $11,000 to Seasongood & Mayer of Cine.

HARDIN COUNTY DRAINAGE DISTRICT NO. 6, Tenn.—BOA^D
SALE.—On April 1 $13,600 6% drainage bonds were awarded to the
National City Bank of Memphis on a 5?4 % basis. Denom. S500 Date
April 1 1917. Int. ann. in April. Due serially from 1925 to 1937.

HARPER COUNTY, McPherson County, Kans.—BOJVDS VOTED.—
By a majority of fifteen, the voters of this township on June 20 authorized
the issuance of bonds in aid of the construction of the Newton Kansas &
Nebraska RR. through to the Missouri Pacific main line west of Marquette.

HARRIS COUNTY (P. O. Houston), Tex.—BONDS VOTED.—Local
papers state that the proposition to issue the $1,100,000 roads impt. bonds
(V. 104, p. 2261) carried at the election held June 27.

HARRISON COUNTY (P. O. Clarksburg), W. Va.—BOND SALE.—
The $200,000 5% coupon Clay Dist. road impt. bonds offered on May 31
(V. 104. p. 2155) were awarded on June 2 to the Empire Nat. Bank of
Clarksburg at par and int., less 3% commission.

HARTFORD, Van Buren County, Mich.—DESCRICTION OF
BONDS.—The $10,000 43^% village prison site purchase and constr.
bonds awarded to the West Michigan Sav. Bank of Bangor (V. 104 p.
2666) are in the denom. of $1,000 and dated Dec. 1 1916. Int. ann.' on
Sept. 1: Due serially from Sept. 1 1931 to 1940 incl.

HARVEYBURG, Warren County, Ohio.

—

BOND SALE.—On June
25 the $1,000 6% electric light bonds (V. 103, p. 1911) were awarded to
T. C. Whetsel at par. Denom. $100. Date June 1 1917. Int. ann. on
March 15.

HASTINGS, Adams County, Neb.—B/DS REJECTED .—A\\ bids
received for the $50,000 4}^% 5-20-yr. (opt.) improvement bonds offered
on June 25 (V. 104, p. 2571) were rejected.

HAYNES SCHOOL DISTRICT (P. O. Haynes), Adams County,
No. Dak.

—

BONDS VOTED.—By a vote of 53 to the question of issuing
$12,500 4% 20-yr. building bonds carried at the election held June 14.

HAZLEHURST SCHOOL DISTRICT (P. O. Hazlehurst), Copiah
County, Mi.ss.

—

BONDS PROPOSED.—It is stated that an issue of $15,000
school-bldg. bonds is under consideration.

HEALDSBURG SCHOOL DISTRICT, Sonomo County, Calif.-
VOTE.—The vote cast at the election held June 18. which resulted in favor
of the question of issuing $100,000 5% 1-20-yr. serial high-school-bldg.
bonds (V. 104, p. 2666) was 764 to 76.

HENRY COUNTY (P. O. Napoleon), Ohio.—BOJVD SALE.—On
June 28 the two issues of 5% bonds, aggregating $25,200 (V. 104, p. 2571)
were awarded to the Commercial State Bank of Napoleon at par and int.
Durfee, Niles & Co., of Toledo bid $25,205, less $115 attorney's fees.

HIGHLAND COUNTY (P. O. Hillsboro), Ohio.—BOiVD SALE.—
On July 2 the $12,000 5% highway-construction bonds (V. 104, p. 2666)
were awarded to the Hillsboro Bank & Savings Co. at par and interest.

HOBART, Kiowa County, Okla.—BOA'D SALE.—R. J. Edwards, of
Oklahoma City, recently purchased an issue of $10,090 park bonds.

ITASCA COUNTY (P. O. Grand Rapids), Minn.—BOJVD OFFERNIG.—Proposals will be received until July 9 by the County Auditor, it is
stated, for $20,000 4)4 % highway bonds, due serially from 1919 to 1924.

JACKSON COUNTY (P. O. Jackson), Mich.

—

BONDS DEFEATED.—The question of issuing the road bonds failed to carry, we are advised,
at the spring election (V. 104, p. 978).

JEFFERSON CITY SCHOOL DISTRICT (P. O. Jefferson City),
Cole County, Mo.—B07VL> OFFERING.—Sealed bids will be received until
8 p. m. July 10 by John T. Short, Secretary Board of Education, for
$45,000 5% 5-20-year opt. coupon and reg. building and improvement
bonds. Auth. Sec. 10777, Rev. School Laws of Mo., 1913. Denom. $.500.
Int. semi-annually at place to suit purchaser. Certified check for $1,000,
payable to the Board of Education, required. Bonded debt, incl. this issue,
July 3 1917, $187„500. No floating debt. Sinking fund, $614 82. As-
sessed valuation 1917, $3,800,000.

JEFFERSON COUNTY (P. O. Fayette), Miss.—BOiVD S.4LE.—On
July 2 the $12,000 5% 5-30-year (opt.) coupon tax-free bridge-improvement
bonds (V. 104, p. 2666) were awarded to the Jefferson County Bank, of
Fayette, at par. Other bids were:
Whitney Central Trust & Savings Bank of New Orleans—Par, less $480 for

commission and other expenses.
Powell, Garard & Co., Chicago—Par (conditional).
W. L. Slayton & Co., Toledo—Par less $647.
J. R. Sutherlin & Co., Kansas City—$12,050, less $370.
Cummings, Prudden & Co., Toledo—$12,062 for 6% bonds.
JONESBORO, Craighead County, Ark.

—

BOND SALE.—Whitaker
& Co., of St. Louis, were awarded on June 21 $316,000 5% 4-20-year serial
paving bonds at 95, purchaser to pay all expenses of engraving, lawyers' fee,
&c. Denom. $500 and $1,000. Date July 1 1917. Int. J. & J. Using
newspaper reports, we stated in V. 104, p. 2666, that the amount of bonds
sold was $251,000.
i JUNCTION CITY, Perry County, Ohio.

—

BONDS NOT SOLD.—No
bids were received, it is stated, for the $1,000 5% 1-,5-year serial coupon
re depirtineat bonds offered on June 30 (V. 104, p. 2474).

KENT, Portage County, Ohio.

—

BOND OFFERING.— 9iea\od proposals
will be received until 12 m. July 16 by Fred. Bechtle, Village Clerk, for
$3,000 4M% street-impt., village's portion, bonds. Int. semi-ann. Certi-
fied check for $100, payable to the Village Treasurer, required. Bonds
to be delivered and paid for within 10 days from time of award. Pur-
chaser to pay accrued interest.

KITTITAS RECLAMATION DISTRICT (P. O. EUensburg), Wash.
—OPTION GRANTED TO PURCHASE BONDS EXTENDED.—The Dis-
trict Secretary advises us that the option to purchase the $5,000,000 high-
line canal construction bonds voted Dec. 16 1911 to construct the canal
which was granted to a syndicate of contractors and bankers headed by
Twohy Bros. (V. 104, p. 281) has been extended until July 30 1917. C. W.
Johnsone is Secretary.

LAKE COUNTY SPECIAL TAX SCHOOL DISTRICT rGroveland),
Fla.

—

BOND SALE DEFERRED.—The sale of the .S7,000 6% 20-.VT.
school bonds, advertised to take place on July 2, was deferred as the site
for the school building is in litigation.

LAKE LONG DRAINAGE DISTRICT (P. O. Plaquemine), Iberville
Parish, La.

—

BONDS VOTED.—The question of issuing $60,000 drainage
bonds carried, it is stated, at an election held June 26.

LA MOURE, La Moure County, No. Dak.—BO.VD SALE.—On
July 2 the $10,000 5% 1.5-yr. water-works-system-ext. bonds (V^ 104. p.
2572) were awarded to the First Nat. Bank of La Moure at 100.50. Kal-
man, Mattoson fc AVood, St. Paul; Bolger. Mos.ser & Willaman, Chicago,
and the Minnesota Loan & Trust (^o., Minneapolis, each bid par.

LA PORTE COUNTY (P. O. La Porte), Ind.—BOA'D SALE.—On
July 2 the $4,400 414% 5 2-3-year (average) highway improvement bonds
(V. 104, p. 2.572) were awarded to J. F. Wild & Co., of Indianapolis, at par
and interest.

LEONARD SCHOOL DISTRICT (P. O. L-eonard), Cass County,
No. Dak.

—

BONDS DEFEATED.—An issue of $6,000 school-building
bonds was defeated at a recent election, it is stated.

LINCOLN COUNTY SCHOOL DISTRICT NO. 72, Wash.—BO.VD
OFFERING.—Bids will be received until 1 p. m. July 7 by C. C. Gibson,
Co. Treas., (P. O. Davenport) for $7,000 10-20-jT. (opt.) school bonds,
voted June 2. Int. rate not to exceed 6%. Denom. $1,000. Prin. ana
annual int., payable at the Co. Treas. office.

LINCOLN COUNTY SCHOOL DISTRICT NO. 88, Wash.—BO.VD
OFFERING.—Sealed proposals will be received until 1 p. m. July 7 by
C. C. Gib.son, Co. Treas. (P. O. Davenport), for S2.000 1-10-jt. (opt.)
building and equipment bonds, voted May 5. Denom. $500. Int. rate
not to exceed 6%. Prin. and annual int.. payable at the Co. Treas.
office.

LINDSAY, Platte County, ^eh.—BONDS VOTED.—The question
of issuing $9,000 5% 10-20-yr. (opt.) town-hall bonds carried at an
election held in June.

LONG BEACH GRAMMAR SCHOOL DISTRICT (P. O. Long
Beach), Los Angeles County, Calif.

—

BOND ELECTION.—An election
will be held July 10, it is stated, to vote on the question of issuing $100,000
school-improvement bonds.

LONG BEACH HIGH SCHOOL DISTRICT (P. O. Long Beach),
Los Angeles County, Calif.

—

BOND ELECTION.—According to reports
the question of issuing $50,000 high-school-impt. bonds will be submitted
to a vote on July 10.

LOUISVILLE, Stark County, Ohio.—BOJVD SALE.—On June 16
the $6,000 5% water-works-ext. bonds (V. 104, p. 2368) were awarded to
John Kcim & Sons of Louis\ille for .$6,007 (100.116) and int. W. L. Slay-
ton & Co. of Toledo, the only other bidder, offered $6,006 and int.

LOVELOCK VALLEY DRAINAGE DISTRICT (P. O. Lovelocks),
Nev.

—

BOND SALE.^On June 26 the $12,000 7% 13-15-year serial coupon
drainage bonds (V. 104, p. 2475) were awarded to the First National Bank
of Winnemucca at 109.30 and interest. Other bids were:
First Nat. Bank, Lovelock..$12,500| A. Jalen, Lovelock $12,100

LOWELL, Middlesex County, Mass.—BOA'D OFFERING.—Bids will
be received until 12 m. July 12 by Fred. H. Rourke, City Treasurer, for
$100,000 414%, coupon tax-free hospital bonds. Denom. $1,000. Date
July 1 1917. Principal and semi-annual interest (J. & J.) pavable at the
First National Bank of Boston. Due $5,000 yearly on July 1 from 1918 to
1937, inclusive. These bonds will be certified as to genuineness by the
above bank and their legality will be approved by Storey, Thorndike,
Palmer & Dodge, of Boston, whose opinion will be furnished the purchaser.
Bonds to be deUvered on or about July 13 at the above bank. Bonded
debt (including this issue), $4,687,037; total debt outside debt Umit
(included), $2,577,750. Sinking funds (water), $811,823; other sinking
fimd (outside debt Umit) , $606,816. Assessed valuation 1916, $94,503,423.

LUGO SCHOOL DISTRICT, Los Angeles County, Calif.—BOA'D
OFFERING.—Proposals will be received until 2 p. m. July 16 by J. H.
Leiande, ex-officio Clerk Board of Supervisors (P. O. Los Angeles), for
$30,000 5% construction and equipment bonds. Denom. $1,000. Date
July 1 1917. Prin. and semi-ann. int. at County Treas. Due $1 .000 yrly.
July 1 from 1918 to 1922 incl. and $2,000 yrly., July 1 from 1923 to 1932 incl.
Cert, or cashier's check for 3% of bonds bid for, payable to Chairman
Board of Supervisors, required. Purchaser to pay accrued interest.
Bonded debt, none. As.sess. val. 1916, $739,655.

McCLELLANVILLE SCHOOL DISTRICT NO. 1 (P. O. McClellan-
ville), Charleston County, So. Caro.

—

BOND OFFERING.—Sealed pro
posals will be received until 2p.m. July 16 by W. H. Graham, Secy. Board
of School Trvistees, for the $10,000 20-year school bonds voted June 21.
Bids are requested on bonds bearing 5, 5M, 5)4 or 6% interest. Denom.
$500. Date not later than Sept. 1 19l7. Interest semi-annual. Certified
check for $250 required.

McCONNELSVILLE, Morgan County, Ohio.—BOA^D SALE.—On
July 2 the $8,000 5% street-impt. (village's portion) bonds (V. 104. p.
2475) were awarded to the First Nat. Bank of McConnelsville at par & int.

MC CURTAIN COUNTY (P. O. Idabel), Okla.—BOARDS PRO-
POSED.—The County Commrs. .are contemplating the issuance of about
$60,000 county-court-house bonds. H. A. Smith is Co. Clerk.

McKINNEY INDEPENDENT SCHOOL DISTRICT (P. O. Mc
Kinney), Collins County, Tex.—BOA'D SALE.—Powell, G.arard &
Co., of Chicago, were awarded about May 2 $25,000 5% 20-40-yr. (opt.)
building bonds at 100.40 and int. Denom. $1,000. Date May 1 1917.
Int. M. & N.
MADISON COUNTY (P. O. Anderson), Ind.—BOATD OFFERING.—

George T. Beebe, Co. Treas.. will receive proposals until 10 a. m. July 16
for 6 issues of road-impt. bonds aggregating $109,400. There are 20 bonds
of equal denomination to each issue. Int. M. & N. Due one bond of
each issue each .six months from May 15 1918 to Nov. 15 1927 incl. In
order that the bonds may be delivered on day of sale, each transcript will
have attached to it a written opinion of Smith, Remster, Hornbrook &
Smith, attorneys, cost of same to be paid by purchaser in addition to the
amount of his bid. Blanks prescribed by State Board of Accounts will be
furnished to all parties wishing to bid on said bonds by asking for same
at the office of the County Treasurer.

MADISON COUNTY (P. O. Anderson), Ind.—BOA'D SALE.—On
June 25 the three issues of 414%> road impt. bonds, aggregating $103,200
(V. 104, p. 2475) were awarded to Charles H. Daniels at par and int.
"There were no other bidders.

MAHONING COUNTY (P. O. Youngstown), Ohio.—BOA'D OFFER-
ING.—Sealed proposals will be received until 12 m. July 11 by Frank H.
Vogan, Clerk of the Board of County Commissioners, for the following 5%
highway improvement bonds:
$26,000 Boardman Twp. highway improvement bonds. Denom. $1,000.

Due $1,000 each six months from March 1 1918 to Sept. 1 1923.
and $2,000 each six months from March 1 1924 to March 1 1927.
inclusive.

10,500 Milton Twp. highway improvement bonds. Denom. $500. Due
$500 each six months from March 1 1918 to March 1 1926. and
$1,000 Sept. 1 1926 and March 1 1927.

12,000 Austintown Twp. highway improvement bonds. Deonm. $1,000.
Due $1,000 each six months from March 1 1918 to Sept. 1 1923,
inclusive.

98,000 highway improvement bonds. Denom. $1,000. Due $5,000 each
six months from March 1 1918 to Sept. 1 1925 and $6,000 each six
months from March 1 1926 to March 1 1927. inclusive.
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Auth., Sec. 6929, Gen. Code. Date July 20 1917. Principal and sei^i-

annual interest (M.& S.) payable at the County Treasury. Certified check
for .$1,000. payable to the County Treasurer, required. Bonds to be
delivered at the County Treasury. July 20. Purchaser to pay accrued
interest. Bidders will be required to satisfy themselves of the legality of
the issue of these bonds.

MANSON, Calhoun County, Iowa.— NO BONDS VOTED.—The
Town Clerk advises us that the reports statins that this town recently
voted in favor of issuing municipal electric light, and power and heating
plant bonds (V. 104, p. 2262) are erroneous.

MAPLETON CONSOLIDATED SCHOOL DISTRICT (P. O. Maple-
ton), Monona County, Iowa.

—

BOND SALE.—Geo. M. Bechtel & Co.,
of Davenport have been awarded at par the S95,000 5% ,')-20-yr. (opt.)
building bonds, voted April 20 (V. 104, p. 1930). Denom. $1,000. Date
May 1 1917. Int. M. & N.

MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING.—Bids will be received until 10 a. m. Auer. 10 bv Leo K. Pesler, Co. Aud.,
for $200,000 4% highway impt. bonds. Denom. $1,000. Date Aug.
10 1917. Int. semi-ann. Due 820,000 yrly. Cert, check on some
solvent banks in Indianapolis for 3% of the amount of bonds bid for,

payable to the Bd. of Commrs. required. All sales must be consummated
on or before Aug. 15 or piu'chaser will be charged with accrued int. from
day of acceptance. Bids must be made on forms furnished by the above
Auditor.

MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.—The
310,200 4H% ^ 2-3-year aver, road-impt. bonds offered on June 5 (V. 104,
p. 2262) have been purchased by J. P. Wild & Co. of Indianapolis.

MARION COUNTY (P. O. Marion), Ohio.—BOND OFFERING.—
Further details are at hand relativ^to the offering on July 10 of the .$15,92.5

5% coupon road assess, bonds—V. 104, p. 2667. Bids for these bonds mil
be received until 12 m. on that day by Harry E. Ma.son, Co. Aud. Auth.
Sees. 6929, 6940 and 6944, Gen. Code. Denoms. 1 for .$425 and 31 for
,$500. Date April 10 1917. Int. A. & O. Due 2 bonds each .si.x months
from April 10 1918 to Oct. 10 1925 incl. Cert, check or cash on some
solvent bank in Marion Co. for $100, payable to the above Co. Aud.,
required. Bonds to be delivered and paid for within 10 days from time
of award.
BOND SALE.—On July 2 the $16,825 5% coupon road assess, bonds

(V. 104, p. 2667) were awarded to Seasongood & Mayer of Cincinnati for
«1 6,852 50 (100.151) and int. Other bids were:
Tillotson & Wolcott Co., Cleveland $16,845 19 and int.
Weil, Roth & Co., Cincinnati $16,835 00 and int.
J. C. Mayer & Co., Cincinnati $10,830 00 and int.

MARION SCHOOL TOWNSHIP (P. O. Fillmore), Putnam County,
Ind.—BIDS.—The foUomng are the bids received for the $31,350 414%
school bonds offered on June 23 (V. 104, p. 2368):

Farmers Bank, Fillmore, $31,475.
J. P. Wild & Co., Indianapolis, $31,400, interest and furnish bonds.

MARTIN COUNTY (P. O. Fairmont), Uinn.—BONDS NOT SOLD.—
Owing to a dffect in the notice no bids were entertained for the six issues
of 10-yr. (aver.) ditch bonds, aggregating $100,000 advertised to be sold
June 29 (V. 104, p. 2572). The bonds will be re-advertised.

MARTINSBURG, Berkeley County, W. Va.

—

BID REJECTED.—
Reports state that the bids received for the $195,000 5% 20-34-year (opt.)
general impt. and paving bonds offered on June 26 (V. 104, p. 2262) wore
rejected.

MARYSVILLE, Marion County, Iowa.

—

NO BONDS TO BE
ISSUED.—We are advised that the city hall bonds (V. 104, p. 1179) will
not bee issued.

MASSENA, Cass County, Iowa.—iVO ACTION YET TAKEN—No
action has yet been taken, we are advised, toward the offering of the
$17,000 water works bonds, voted April 10 (V. 104, p. 1621).

MEDFORD, Middlesex County, Mass.

—

TEMPORARY LOAN.—

A

loan of $50,00() in anticipation of revenue due April 2 1918 was negotiated,
it is stated, with S. N. Bond & Co. of New York at 4.67% discount.

MEDINA, Medina County, Ohio.—BONDS AUTHORIZED.—On
June 5 the City Council passed an ordinance authorizing the issuance of
$25,378 street-pacing bonds, it is stated.

MERIDIAN, Lauderdale County, Miss.

—

BON^DS VOTED.—On
June 29, it is stated, the voters authorized the issuance of $10,000 city-
school-bldg. repair bonds.

MERRICK COUNTY DRAINAGE DISTRICT NO. 1 (P. O. Clarks),
Neb.

—

BOND OFFERING.—Erail Becker, Dist. Sec, will receive sealed
bids imtil 2 p. m. July 13 for $16,500 6% drainage bonds. Denom. .$825.
Due $825 yrly. from 1 to 20 yrs. incl. Cert, check for $1,000, payable
to the Dist. Treas , required. These bonds have been approved by the
Attorney-General

.

MIDDLETON CREEK DRAINAGE DISTRICT, Henderson County,
Tenn.

—

BOND SALE.—The National City Bank of Memphis was awarded
at 102 on Nov. 29 1916 $17,500 6% serial drainage bonds. Denom. $500.
Date Oct. 2 1916. Int. ann. in Oct.

MIDLAND, Beaver County, Pa.—BOND OFFERING.—M. C. Dono-
hoe, Boro Secretary, will receive bids, it is stated, until 8:30 p. m. July 16
for $25,000 5% improvement bonds. Int. semi-ann. Cert, check for
2% is required.

MINGO SCHOOL DISTRICT (P. O. Mingo), Jasper County, Iowa.—BOND SALE.—Geo. M. Bechtel & Co. of Davenport recently purchased
860,000 5% building bonds at par.

MINNEAPOLIS, Minn.

—

BOND OFFERING.—Attention is called to
the official advertisement elsewhere in this Department of the offering on
July 16 of eight issues of 4% coupon (with privilege of registration) bonds,
aggregating $580,000. For details and terms of offering see V 104, p. 2667
MINOT, Ward County, No. Dak.—BOA'^DS VOTED.—The election

held June 25 resulted in favor of the questions of issuing the following
20-year bonds at not exceeding 5% int.:
$85,000 reservoir construction bonds. The vote was 297 to 155.
20,000 water-works plant impt. and equipment bonds. The vote was

302 to 153.
25,000 fire dept. equipment purchase bonds. The vote was 289 to 160.
6,000 street dept. equipment bonds. The vote was 286 to 162.

50,000 site-purchase and city-hall bonds. The vote was 253 to 196.
Int. annually. Bonded debt, including this issue, $360,000. Special

assessment debt (additional) est., $650,000. Sinking fund, $71,200.
Assess, val. 1917. $2,903,738; est. val. all property, $11,642,952. A. D.
Hagenstein is City Auditor.

MITCHELL, Scotts Bluff County, Neb.—BOND OFFERING.—
Sealed bids will be received until 8 p. m. July 20 by G. E. Mark. City Clerk,
for $11,000 !>% 5-20-yr. coupon water-exten.sion bonds. Denoni. $500.
Date July 1 1917. Int. J. & J. at Lincoln. Cert, check for .$300, payable
to the "City," required. Bonded debt, including this issue (.luly 2 1917),
$33, .500. No floating debt.

MOLINE, Rock Island County, 111.—iVO ACTION YET TAKEN.—
C. V. Johnson, City Clerk, advises us that no action has yet been taken
towards the calling of the election to vote on the question of issuing the
$25,000 Browning field impt. bonds.—V. 104, p. 1621.

MONROE, Sevier County, Utah.—BOiVD ELECTION.—The Town
Board, it is stated, has called an election to vote on the question of issuing
$8,000 bonds for the purpose of rebuilding the power-plant destroyed by
fire in February last and to pay a $4,000 balance due on a citizen's note.

MONTEZUMA, Poweshiek County, Iowa.

—

BOND SALE.—The
$5,000 o% water-works bond.s (V. 104, p. 1180) were awarded at par in
March to the Montezuma Sav. Bank. Denom. $500. Date March 31
1917. Int. annual. Due 3500 yearly from 1919 to 1928, inclusive.

MOOSE LAKE TOWNSHIP (P. O. Moose Lake), Carlton County,
Minn.

—

NO BONDS VOTED.—The reports .stating that this township
voted in favor of the Issuance of $50,000 road bonds on March 13 (V. 104,
p. 1312; are erroneous, we are informed.

MORTON, Delaware County, Pa.

—

BOND OFFERING.—Bid= will
be received until 7.45 p. m. July 17 by Willard J. Warrell. Boro. Secy..

for $1,000 street impt., $2,000 fire apparatus and $3,600 funding iy,%
tax-free bonds. Denoms. 13 for $500 and 1 for .$100. Date Aug. 1 1917.
Int. semi-ann., payable at the Swarthmore Nat. Bank, Swarthmore.
Due $1,000 Aug. 1 1927. $2,000 Aug. 1 1937 and $3,600 Aug. 1 1947.
Purchaser to pay accrued int. and print or engrave issue at own expense.

MOTLEY CONSOLIDATED SCHOOL DISTRICT NO. 27 (P. O.
Motley), Morrison County, Minn.

—

BOND SALE.—The bid of par for
5. less $500 for expenses submitted by the Minnesota Trust Co. of Minne-
apolis for the $30,000 1.5-year reg. building and equipment bonds offered
on June 18 (V. 104, p. 2573) has been accepted.

MOUNTAIN VIEW SCHOOL DISTRICT, Kern County, Calif.—
BOND SALE.—The $6,500 6% school bonds offered on May 8 (V. 104,
p. 1828) were awarded on that day to the Security Trust Co. of Bakersfield
for $7,137 85, equal to 109.813. Denom. $500. Due $500 yearly.

MOUNT GILEAD TOWNSHIP, Montgomery County, No. Caro.—
BONDS NOT SOLD.—No satisfactory bids were received for the $30,000
5% road bonds offered on June 25 (V. 104, p. 2573).

MOUNT VERNON, Westchester County, N. Y.—BONDS NOT SOLD.—-No bids were received for the $40,000 414% 20-year registered drainage
bonds offered on June 30 (V. 104, p. 2176.).

NAVAJO COUNTY (P. O. Holbrook), Ariz.—DESCRIPTION OF
BONDS.—The $160,000 5% road bonds recently awarded at 93.375 and
int. to Powell, Garard & Co. of Chicago—V. 104, p. 2668—are in the
denom. of $1,000 and dated June 8 1917. Itit. J. & D. Due on June 8
as follows: $15,000 1930, $21,000 1935, $26,000 1940, $31,000 1945, .$31,000
19.50 and $36,000 1957; bonds due on and after 1940 are subject to caU
after June 8 1935.

NEWARK, N. J.—TEMPORARY LOAN.—On July 2 $500,000 6-
months' bonds in anticipation of taxes were awarded to the Prudential
lasurance Co. at 5% Interest.

NEW MEXICO (State of).—BIDS.—The following ,are the bids re-
ceived for the $100,000 6% 2-yr. coupon public defense certificates of in-
debtedness offered on June 30 (V. 104, p. 2476):
International Trust Co. of Denver—Par and accrued int.. provided

certificates are delivered to them through some bank of Denver,
free of all exchange, transcript of all records pertaining to issuance,
and provided further that we are paid at the time such certificates
will be delivered to us a fee for the necessary legal expense, fiscal
agency's commissions, &c., in the amount of .$1,947

Otis & Co. of Cleveland—Par and accrued interest to date of delivery
and a premium of $250, subject to approval of their attorneys as to
legality.

Prescott & Snider, Kansas City, Mo.—Par and accrued interest to date
of delivery and a premium of $5.30, subject to approval by our attorneys
prior to paying for and taking up same.rState to fwrnish certified copies
of all proceedings.

C. E. Bonnett of Albuquerque, N. M.—Par and accrued interest for
two certificates.

Stern Bros. & Co., Kansas City, Mo.—Par and accrued interest to date
of delivery to them in Kansas City, Mo., and in addition a premium of
$512 95. conditioned upon your furnishing them copies of proceedings
authorizing the issuance of these certificates of indebtedness, subject
to approval of our attorneys.

Halsey, Stuart & Co., Chicago.—Par and accrued interest and premium
of $1 ,717; should State desire to issue certificates of indebtedness bearing
interest at the rate of 5% , we will pay for same par and accrued interest
to date of delivery and in addition thereto a premium of $51.' Subject
to approval of their attorney as to legality. State to furnish a full trans-
cript of all legal records and proceedings.

Keeler Bros., Denver—Par and accrued interest. Unconditional bid.

NEWPORT, Campbell County, Ky.

—

BONDS PROPOSED.—This city
is considering the issuance of $150,000 high-school and $40,000 garbage
incinerator plant bonds. Arthur Roth is City Recorder.

NEWPORT, Newport County, R. I.—TEMPORARY LOAN.—A loan
of $50,000, dated July 6 and due Sept. 4 1917, was sold on July 3 to Loring,
Tolman & Tupper of Boston, it is stated, at 4.48% discount.

NORWALK, Conn.—BOND OFFERING.—Sealed proposals will be
received until 2p.m. July 13 by the District Commissioners at the South
Norwalk Trust Co., South Norwalk, for $73,000 414% coupon or reg.

Third Taxing District funding and improvement bonds. Auth. resolution

of the Gen. Assembly of the State of Conn., approved March 3 1917.

Denom. $1,000. Date July 1 1917. Int. J. & J. at the above trust com-
pany. Due on July 1 as follows: $4,000, 1920; $3,000 yearly, from 1921

to 1932, incl.; $4,000, 1933, 1934 and 1935; $5,000. 1936, 1937 and 1938.

and $6,000, 1939. Cert, check for $1,000 required. Purchaser to pay
accrued int. The bonds will be delivered to the purchaser not later than

Aug. 1 1917 at the above trust company.
The official notice of this bond offering will be found among the advertise

mcnts elsewhere in this Department.

OAKLAND HEIGHTS SEPARATE SCHOOL DISTRICT, Lauder-
dale County, Miss.—BO.VDS VOTED.—The question of issuing $6,000
school bonds carried at an election held June 26.

OAKLAND SCHOOL DISTRICT (P. O. Oakland), Shawnee Coun-
ty, Kan.

—

BONDS VOTED.—By a vote of 94 to 52 the question of issuing
the $16,000 school-bldg. bonds carried, it is stated, at the election held
June 30 (V. 104, p. 2476).

OAKMONT, Allegheny County, Pa.

—

DESCRIPTION OF BONDS.—
The $25,000 4}d% tax-free coupon (registerable as to prin.) street-impt.
bonds recently awarded jointly to Lee, Higginson & Co., N. Y., and Lyon,
Singer & Co., Pittsburgh, at 100.937 and blank bonds (V. 104, p. 2668),
are in the denom. of $1,000 and dated May 1 1917. Prin. and semi-ann.'
int. (M. & N.) payable at the First Nat. Bank of Oakmont. Due $5,000
May 1 1927, $8,000 May 1 1937 and $12,000 May 1 1947. Bonded debt,
including this issue, $159,153 17. Assess, val. 1917, $5,124,940; real

val. (e.st.), $6,000,000.

OKONOGAN COUNTY SCHOOL DISTRICT NO. 51, Wash.—
BOND OFFERING.—Sealed bids will be received until 11a. va. July 14 by
P. W. Plessinger, Co. Treas. (P. O. Okonogan), for $1,600 5-20-yr. (opt.)

school bonds voted April 14. Int. (rate not to exceed 0% ) payable ann.
at the Co. Treas. office.

OTTER CREEK SCHOOL TOWNSHIP (P. O. North Terre Haute),
Vigo County, Ind.

—

BOND OFFERING.—Proposals will be received until

2 p. m. .luly 23, it is stated, by John Boatman, Twp. Trustee, for $36,-

579 45 5% school bonds.

OUTAGAMIE COUNTY (P. O. Appleton), Wise—BOND SALE.—
On June 1 the $400,000 4 J4% 1-10-yr. serial coupon tax-free highway impt.
bonds (V. 104, p. 2157) were awarded to the First Nat. Bank of Appleton
at 99.60.

OWASA CONSOLIDATED SCHOOL DISTRICT (P. O. Owasa),
Hardin County, Iowa.—BO.VD SALE.—The .$38,000 4^% building

bonds (V. 104, p. 1313) wereawarded on -Feb.. 1 to Geo. M. Bechtel & Co.
of Davenport. Denom. $500 and $1,000. Date May 1 1917. Int.

M. & N. Due serially from Nov. 1921 to 1937, These bonds were sold

subject to the result of an election held March 12.

OWATONNA, Steele County, Minn.—BOiV^DS NOT TO BE ISSUED
THIS YEAR.—The City Clerk advises us that the $20,000 bridge building

bonds voted Nov. 7 1916 (V. 103, p. 2095) will not be issued this year. .

PACIFIC COUNTY (P. O. South Bend), Wash.—BOiVD OFFERING
—Proposals will be received until 4 p. m. Aug. 7 by W. E. Lovenng, Co.

Auditor, for the $274,000 coupon road and bridge buildmg bonds (V. 104,

p 2.573) Auth. Chap. 25, Session Laws of 1913, also vote of 1525 to 294 at

an election held June 12. Denom. not less than $100 nor more than

$1 000. Date July 1 1917. Int. (rate not to exceed ,5% ) payable scrai-ann.

Due $13,700 yrly. on July 1 from 1918 to 1937, incl. Cert, check for

$1 ,000, payable to the Co. Treas., required. Bonded debt excluding this

issue, .luno 26 1917, .$383,000. Total a.sse.ss. val. 1916, $1,3,221,146';

true value, $26,442,292. Bids to be submitted on two propositions (1)

.$274 000 to be delivered as soon as possible after the bids are opened, U)
$75 000 to be sold or delivered as soon as possible after the bids are opened,

and $199,000 on May 1 1918. &M«*,^

il
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PAINT TOWNSHIP RURAL SCHOOL DISTRICT, Fayette County,
Ohio.

—

liONl) OFriiielNd.—Proposals will bo received until 12 m. July 21
by David Whitoside. c:lork of the IJd. of Kd. (P. O. BloomiiiBburk', R. F. D.
No. 1), for $35,000 5% coup, school bonds. Auth. Sees. 702."). 7626 and
7627, Gen. Code, and election held Apr. 21 . Denom. .$.500. Date .luno
1917. Int. M. & S. Due each six months as follows: $.000 Sept. 1 1918
and $.500 Sept. 1 1919 to Mar. 1 1924 incl.. $1,000 .Sept. 1 and $.500 Mar. 1

from .Sept. 1 1921 to Sept. 1 192S incl., $1,000 Mar. 1 and $1..500 Sept. 1

from Mar. 1 1929 to Sept. 1 19.37 incl. Cert, check for 2% of bonds bid
for, payable to the Dist. Trcas., required, lionds to be delivered and paid
for within 10 days from time of award. Purchaser to pay accrued intere.st.

This district has no indfOjtedness. Assess, val., 1916, $2, .500,000. These
bonds were offered without success as 4i^s on .June 9. V. 104, p. 2263.

PALO ALTO, Santa Clara County, Calif.—BONDS NOT SOLD.—^o
bids wore received for the $ 19,000 4>^% 1-29-yr. serial municipal Kas plant
bonds offered on June 25 (V. 104, p. 2573). Frank Karson is City Clerk.

PARIS, Bourbon County, Ky.—BOND OFFERING.—3. T. Hinton,
Mayor, will sell at public auction at 12 m. July 9 the $46,000 ,5% gold
coupon school improvement bonds voted .Tunc 2 (V. 104, p. 2369) . Denom.
$500. Date July 1 1917. Int. M. & N. at the Bank of America, N. Y.
Due $1,000 Nov. 1 1919 and $2. .500 yrly. thereafter. Cert, check (or
cash) for 5% , payable to C. K. Thomas, City Treas., required. Bonded
debt, excluding this issue, .$49,500. No floating debt. Assess, val. 1917,
$4,600,000. City tax rate (per $1,000), $15 50.

PARKESBURG, Chester County, Pa.—BOND SALE.—The $28,500
4H% 30-yT. judgment bonds authorized by vote of 48 to 3 at the election
held June 26 have been sold.

PEND OREILLE AND SPOKANE COUNTIES JOINT SCHOOL
DISTRICTS NOS. 36 AND 182, Waeh.—BOND SALE.—On .Tune 16
$2,000 1-10-yr. (opt.) building and equipment bonds were awarded to the
State of Washington at par for 5s. Denom. $500. Date June 1 1917.
Int. ann. in June.

PIERCE COUNTY SCHOOL DISTRICT NO. 92, 'WasU.—BOND
SALE.—The $15,000 1-10-yr. (opt.) building and equipment bonds offered
on May 19 (V. 104, p. 1931) were awarded on that day to the State of
Washington at par for 5s. Denom. $1,000. Date June 15 1917. Int.
annual in June.

PIERCE COUNTY SCHOOL DISTRICT NO. 123, Wash.—BOND
SALE.—On June 2 $1,600 1-20-yr. building and equipment bonds ivere
awarded to the State of Washington at par for 5s. Denom. $200. Date
June 15 1917. Int. annually in June.

PIERCE COUNTY SCHOOL DISTRICT NO. 300, Wash.—BOiVD
SALE.—On June 2 $41,000 1-15-yr. (opt.) building bonds were awarded to
the State of Washington at par for 4 Ms. Denom. $1,000. Date June 15
1917. Int. annually in June.

PIKE SCHOOL TOWNSHIP (P. O. New Augusta), Marion County,
Ind.

—

BOND OFFERING.—Samuel R. Kl.ssel. Twp. Trustee, will receive
proposals until 2 p. m. July 25 for $23,000 4!4% .school bidg. bonds.
Denom. $1,000. Date July 25 1917. Int. payable semi-annual. Due$2,-
000 yrly. for 11 years and $1,000 for 12 years.

PINE BLUFF SPECIAL SCHOOL DISTRICT (P. O. Pine Bluff),
Jefferson County, Ark.

—

BOND OFFERING.—H. B. Strange. Secretary
of Board of Directors, will sell at public auction at 11 a. m. July 12, it is

stated, $200,000 high-school-building and equipment bonds. Bids are
requested on bonds bearing 4K% > 5% or 5H% int. Denom. $500 or
$1,000, to suit purchaser. Date July 1 191v. Int. semi-annual. Due
$10,000 yearly Aug. 1 from 1928 to 1947, Incl. Certified check on a local
bank for $2,000 required. Bonded debt, including this issue, $267,000.
Assessed valuation 1918, $8,687,170; true value, est., $25,000,000. Value
of property owned by District, $425,000. These bonds were previously
adverti-sed to be sold June 9 (V. 104, p. 2369).

PIQUA, Miami County, Ohio.—BOND OFFERING.—G. P. Cron,
City Aud., will receive proposals until 12 m. July 27 for $213,134 l-lO-yr.
street-impt., $44,100 1-10-yr. sanitary-sewer and $60,300 1-5-yr. storm-
sewer 4)4% bonds. Auth. Sees. 3821 and 3914 Gen. Code. Date July 2
1917. Int. semi-ann. Cert, check for 2% of the amount of bonds bid for,
payable to the City Treas., required. Bonds to be delivered and paid for
within 10 days from time of award. Purchaser to pay accrued int.

PLAINVIEW, Wabasha County, Minn.—BOiVD OFFERING.—!<[ . T.
Duerre, City Recorder, will receive bids, it is stated, until 8 p. m. July 17
for $11 ,000 water-works and $14,000 village refunding 5J^ % 9-year average
bonds.

PLYMOUTH SCHOOL DISTRICT (P. O. Plymouth), Richland
County, Ohio.

—

BOND ELECTION.—An election will be held July 10 to
vote on the question of issuing $50,000 building bonds.

POINSETT COUNTY (P. O. Harrisburg), Ark..—CERTIFICATES
OFFERED BY BANKERS.—Otis & Co., of Cleveland, are offering to in-
vestors $100,000 6% certificates of indebtedness. Denom. $1,000. Date
June 1 1917. Due $8,000 yearly July 1 from 1918 to 1929, inclusive, and
$4,000 July 1 1930. Total debt, this issue, $100,000. Assessed valuation,
$6,590,021; real value of all property (estimated), $20,000,000.

POLK COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 53
(P. O. Beltrami), Minn.

—

BOND SALE.—The Capital Trust & Savings
Bank, of St. Paul, was awarded on Nov. 18 1916 $25,000 5% building bonds
at 104.02. Denom. $1,000. Date Nov. 1 1916. Int. M. & N. at the
above company. Due on Nov. 1 as follows: $1,000 yearly from 1922 to
1927. inclusive; l$2,000 1928 and 1929; $3,000 1930, and $12,000 1931.

PORTLAND, Me.

—

LOAN OFFERING.—Proposals will be received
until 12 m. July 10 by Jolm R. Gilmartin. City Treas., for the purchase at
discount of a temporary loan of $300,000, issued in anticipation of taxes.
Date July 16 1917. Due Oct. 1 1917, at Fir.st Nat. Bank, Boston. The
notes will be in the denominations to suit purchaser, and in submitting bids
the denominations desired should be stated. Notes will be delivered
July 16 at First Nat. Bank, Boston, and will be certified as to genuineness
and validity by said bank under advice of Ropes, Gray, Boyden & Perkins
of Boston, and all legal papers incident to the loan will be filed with said
bank, where they may be inspected at any time.

PORT OF NEWPORT (P. O. Newport), Ore.—BOA'^D OFFERING
POSTPONED.—The sale of the $209,000 5% 11-2.5-yr. serial port impt.
bonds which was to have taken ijlace on June 25 (V. 104, p. 2263) was
Indefinitely postponed.

PORT OF TOLEDO (P. O. Toledo), Lincoln County, Ore.

—

BOND
OFFERING POSTPONED.—The sale of the $209,000 57c port improve-
ment bonds which was to take place on June 25 (V. 104, p. 2263) was post-
poned indefinitely.

PRAGUE SCHOOL DISTRICT (P. O. Prague), Lincoln County,
Okla.

—

BOND SALE.—This district has disposed of an issue of $5,000
school bonds recently voted . P . G . Rawdou is Clerk Board of Education

.

PRAIRIE COUNTY SCHOOL DISTRICT NO. 10 (P. O. Terry),
Mont.

—

BOND OFFERING.—Bids will be received until July 13 by Mrs.
G. A. Lewis, District Clerk, at the State Bank of Terry for $1,.500 5-15-year
opt. coupon building and equipment bonds at not exceeding 6% int.
Denom. $100. Int. aunuall. Certified check for $25, payable to the
District Clerk, required.

PRAIRIE COUNTY SCHOOL DISTRICT NO. 47 (P. O. Fallon),
Mont.

—

BOND OFFERING.—Bids will be received until July 13 by Sarah
Hogmire, District Clerk, at Fallon State Bank, for $1,000 5-10-year opt.
coupon building and equipment bonds at not exceeding 6% int. Denom.
$100. Int. annual. Cert, check for $25, payable to Dist. Clerk, required.

QUAY COUNTY (P. O. Tucumcari), N. Mex.—BONDS DEFEATED.—The proposition to issue $150,000 road and bridge bonds failed to carry
at the election held June 5. The vote was 545 "for" and 668 "against."

QUINCY, Lo(;an County, Ohio.

—

BOND SALE.—The People's Sav.
& Loan Association of .Sidney was awarded at par on Mar. 1 the $4,500 .5%
coupon electric-light bonds.—V. 104, p. 882.

RAVENNA, Portage County, Ohio.

—

BONDS NOT SOLD.—No sale
has been made of the $35,000 4K% water-works-impt. bonds offered on
May 21 (V. 104, p. 1726.) •

i

READING, Hamilton County, Ohio.—BOATD OFFERING.—Sealed
proposals will be received until 12 m. July 16 by W. F. Klopmeyer, Vil.

Clerk, for $5,000 4K% 10-yr. storm-sewer-constr. bonds. Denom. $-500.
Date May 1 1917. Int. semi-ann. Cert, check for 5% of the amount of
bonds bid for, payable to the Vil. Treas., required. Bonds to be delivered
and paid for within 10 days from time of award. Purchaser to pay accrued
interest.

REDONDO BEACH, Los Angeles County, Calif.—BO.VD ELEC-
TION.—-On July 9 a proposition to issue S300.000 harbor improvement
will, it is stated, be voted upon.

RENVILLE COUNTY SCHOOL DISTRICT NO. 53 (P. O. Buffalo
Lake), Minn.

—

BONDS VOTED.—Thi: question of issuing to the Stale of
Minnesota .$8,000 building bonds carried at an election held May 28. F. J.
Fischer is Clerk Board of Education.

REVERE, Suffolk County, Mas&.—NOTE SALE.—On .luly 3 the
$25,000 4K% 1-12-year serial .sewer and drainage notes (V. 104. p. 2068)
were awarded to C. D. I'arker & Co., of Boston, at 100.10. Blodget &
Co., of Boston, bid 100.043.

RICHLAND CENTER, Richland County, Wis.—BOA'-D SALE.—
On June 29 the $24,000 5% 2-9-yr. serial street-paving bonds (V. 104,
p. 2370) were awarded to Halsey, Stuart & Co., of Chicago for .$24,161
(100.67) and int. Other bids were:

Kissel Kinnicutt & Co.. C:!hicago, $24,065 and int.
c;ontinental & Commercial Trust & Sav. Bank, Chicago, S24,02S and int.
Harris Trust & Sav. Bank of Chicago, $24,018 and int.
Bolger. Mosser & Willaman, Chicago, $24,010 and int.
J. T. Higgins, par and int.

RICHLAND PARISH, La.—BOATD OFFEfirATG.—Unconditional bids
v.lll be received until 10 a. m. July 24 by C. P. Balfour. Pres. of Bd. of
Dist. Supervisors, at Holly Ridge, for $40,000 Road Dist. No. 1 road-impt.
bonds voted June 6. Cert, check for $1,500, payable to the above Pres.,
required. The purchaser will be furnished a proper legal opinion as to the
validity of the bonds at the expense of the Road District.

RIDLEY PARK, Delaware County, Pa.—BOA'D OFFERING.—
Proposals will be received until 6 p. m. July 10 by W. K. Mitchell, Chief
Burgess, for $30,000 4J^% 10-30-yr. improvement bonds. Cert, check
for 5% required.

ROCHESTER, N. Y.—NOTE OFFERING.—Sea.\ed bids will be received
until 2 p. m. July 10. by H. D. Quinby, City Comptroller, for $100,000
water-works-impt., $100,000 sewage-dispo.sal , $35,000 Lower Genesee
River Land Purchase and $15,000 Brown Street grade-crossing notes,
payable 4 months from July 12 1917 at the Union Trust Co. of N. Y.
Notes will be drawn with interest and will be deliverable at the Union Trust
Co. of New York, 80 Broadway, N. Y. City, on July 12. Bids must state
rate of interest and designate to whom (not bearer) notes shall be made
payaljle and denominations desired.

ROCKFORD, Wright County, Minn.—BOAri> .S.-IZ.E.—On June 8
the $6,000 5% 10-1,5-year serial village hall-erection bonds (V. 104. p. 2263)
•were awarded to Wells & Dickey Co., of Minneapolis, for .$6,038, equal to
100.633.

ROCKY RIVER, Cuyahoga County, Ohio.—BOA'D SALE.—On
July 3 the three issues of 5% bonds, aggregating $17,130 (V . 101, p. 2370).
were awarded to W. L. Slayton & Co.. of Toledo, for $17,143 (100.075)
and interest. There were no other bidders.

RUSH COUNTY (P. O. Rushville), Ind.—BO.VD SALE.—On .July

3 the two issues of 4}^% 5 2-3-yT. aver, road imp. bonds, aggregating
$26,920 (V. 104, p. 2574) were awarded to the Rash Co. Nat. Bank, Rush-
ville. for $26,959 70 (100.147) and int. Other bids were:
Peoples Bank, Rushville..$26,947 40|Merch's Bank, Rushville.$26,952 50

RUTHERFORD COUNTY (P. O. Rutherfordton), No. Caro.—
BONDS VOTED.—The election held June 12 resulted in favor of the propo-
sitions to issue $15,000 High Shoals Twp. and $20,000 Colfax Twp. road
bonds. J. D. Hull is Clerk Board of County Commis.sioners.

ST. CLAIR COUNTY (P. O. Betlevillei, 111.—BOA'DS AUTHOR-
IZED.— It is reported that the Board of County Supervisors on June 11
authorized the is.suance of $400,000 road bonds.

ST. CLAIR COUNTY SCHOOL DISTRICT NO. 189 (P. O. East
St. Louis), 111.—BOARDS TO BE OFFERED SHORTLY.—The $135,000
57o school bonds voted April 21 (V. 104, p. 1623) will be offered, we are
advised, about Aug. 1. John S. Pidgeon is Secy. Board of Education.

ST. CLOUD SCHOOL DISTRICT (P. O. St. Cloud), Stearns County
Minn.

—

BONDS VOTED.—The question of issuing to the State of ilinne-
sota $100,000 building bonds carried at a recent election.

ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOA^D OFFER-
ING.—Further details are at hand relative to the offering on Aug. 2 of the
$85,000 4% gold coup, bridge bond.s—V. 104. p. 2669. Proposals for these
bonds will be received until 11 a. m. on that day by Arthur F. Wolf, Co.
Aud. Denom. $500. Date June 20 1917. Prin. and semi-ann. int. (J. &
D.) payable at the Continental & Commercial Nat. Bank .Chicago. Due
$25,000 June 20 1927 and .$30,000 on June 20 1931 and 1932. Cert, check
for 3% of the amount of bonds, payable to the Co. Commrs., required.
Bids must be made on forms furnished by the above Co. Aud. Total debt,
$708,000. A.sse.ssed valuation of all property, exclusive of mortgage exemp-
tions 1916, $55,244,440.

ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOA'D OFFERING.—
Bids will be received until 2 p. m. July 9 by Odin Holden, Co. Auditor, it

is stated, for $10,000 434% road-impt. bonds. Int. semi-annual. Cert.
check for 2% required.

SALEM TOWNSHIP, Westmoreland County, Pa.—BOND SALE.—
Lyon, Singer & Co. of Pittsburgh recently purchased $30,000 4U% tax-
free school building bonds. Denom. $500. Date June 1 1917. Prin. and
semi-annual int. (J. & D.), payable at the New Alexandria Nat. Bank,
Nev,- Alexandria. Due on June 1 as follows: $2,000 1919; $2,500, 1919
1920. 1921 and 1922. and $3,000 yrly. from 1923 to 1928, incl. Bonded
debt, this issue, $30,000. Assess, val. 1917. $4,065,780: real value (est.),

$6,000,000.
Using newspaper reports we erroneously reported this sale in V. 104,

p. 2669, under the head of Salem School District. Pa.

SALT LAKE CITY, Salt Lake County, Utah.—BOARDS DEFEATED .—The election held June 26 resulted in the defeat of the questions of issuing
bonds, aggregating $1,500,000 (V. 104, p. 2370).

SANTA BARBARA, Santa Barbara County, Calif.—BOA'DS VOTED.—The question of issuing $590,000 water-system aud $85,000 sewer bonds
carried, it is stated, at a recent election.

SAUK CENTRE, Stearns County, Minn.—BOARDS VOTED.—We
have just been advised that the election held Dec. 18 1916. resulted in favor
of thequestion of issuing to the State of Minnesota $50,000 4% electric-light
and power plant erection bonds—V. 103. p. 2176. J. F. Cooper is City Clerk

SELMA, Dallas County, Ala.

—

BONDS VOTED.—On June 22 the
.$40. 000 bonds for school buildings.—V. 104, p. 1623—was favorably
voted, it is stated.

SHAWANO, Shawano County, Wise—CEfir/F/CATES NOT SOLD.
—No sale was made of the $28,000 4>2% water and light improvement
certificates offered on July 2. Denom. $1,000. Due $1,000 in 2. 3 and 4
yrs., $2,000 in 5 yrs., .$4,000 in 6. 7 and 8 yrs., $5,000 in 9 yrs. and $6,000
in 10 yrs. D. E. Wescott, City Clerk.

SHAWNEE VILLAGE SCHOOL DISTRICT (P. O. Shawnee^
Perry County, Ohio.

—

BOND SALE.—On June 23 this district, it is

stated, aw.arded $12,000 5!-2% funding bonds to Otis & Co. of Cleveland
for .$12,40.3—equal to 103.358- Denom. .$300. Date Sept. 1 1917.
Interest semi-annual.

SKAGIT COUNTY SCHOOL DISTRICT NO. 30, Wash.—BOAD
SALE.—On June 9 $5,000 1-10-year (opt.) building bonds were awarded to
the State of Washington at par for 5s. Denom. $500. Date July 1 1917.
Interest annually in July.

SKOWHEGAN, Somerset County, Me.—LOAN OFFERING.—Bids
will be received until 10:30 a. m. July 10 by the City Treas., for a loan of
$40,000. it is stated. Date July 10 1917. Due Dec. 24 1917.

SOUTH BROWNSVILLE (P. O. Brownsville), Fayette County, Pa.—BOND SALE.—On July 2 the $50,000 4J^ % coupon street improvement
bonds (V. 104. p. 2669) were awarded to Holmes, Bulkley & Wardiopjiof
Pittsburg at 100.11 and int.
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SOUTH ORANGE, Essex County, N. J.

—

BOND OFFERING.—
Additional information is at hand relative to the offering on July 16 of the
following issues of 4K% gold coupon (with privilege of registration) bonds
not to exceed the amounts mentioned for each issue:
$35,000 sewer bonds. Denom. $1,000. Due one bond each year on

July 1 from 1918 to 1952, inclusive.
26,000 assessment bonds. Denom. -SI .000 and $600. Due $2,600 yrly.

on July 1 from 1918 to 1927, inclusive.
23,000 grade crossing bonds. Denom. $1,000. Due $1,000 yrly. on

July 1 from 1918 to 1940, inclusive.
19,000 water bonds. Denom. $1,000. Due one bond each year on

July 1 from 1918 to 1936, inclusive.
12,000 street impt. bonds. Denom. .$1,000. Due $2,000 yrly on July

1 1918 to 1920, inclusive, and $1,000 yrly. on July 1 from 1922
to 1927, inclusive.

Bids for the above bonds will be considered until 8 p. m. on said day
(July 16) by Frank Fenner, Village Treasurer. Date July 1 1917. Prin.
and semi-annual int. (J. & J.), payable at the U.S. Mortgage & Trust Co.,
N. Y. Cert, check on an incorporated bank or trust company for 2% of
bonds bid for, payable to the Village Treasurer, required. Purchaser to
pay accrued int. All bids must be on blank forms furnished by the village.
The bonds will be prepared under the supervision of the United States
Mortgage & Trust Co., N. Y., which will certify as to the genuineness of
the signatures of the village officials and seal impressed thereon. The
purchaser will be furnished without charge the opinion of Caldwell & Mass-
Tich of N. Y. Bonds to be delivered on Aug. 1 at above trust company.
Bonded debt (incl. these issues) , $939,229; funds in hand and sinking fund,
$55,163; assessed val. 1916, real, $10,972,100; personal, $1,568,781.

SPRINGFIELD, Clark County, Ohio.—BOARDS NOT TO BEfSiRE
OFFERED THIS YEAR.—The $96,000 4H% street bonds offered without
success on April 16 (V. 104, p. 1623) will not be placed on the market again
this year.

SPRINGFIELD SCHOOL DISTRICT (P. O. Springfield), Sarpy
County, Neb.

—

BONDS VOTED.—By a vote of 133 to 26 the question of
issuing $20,000 building bonds carried, it is stated, at an election held
June 11.

SPRINGWELLS TOWNSHIP SCHOOL DISTRICT NO. 5, Wayne
County, Mich.

—

BOND OFFERING.—Sealed propo.sals will be received
until 2 p. m. to-day (July 7) by Howard Proctor, Moderator (P. O. Dear-
born, R. F. D. No. 3), for $95,000 coupon school bonds at not exceeding
5% int. Due in 15 years. Cert, check on some solvent bank in Wayne
County for $500 required.

SUNFLOWER COUNTY (P. O. Indianola), fAiss.—BOND SALE.—
During the month of May an issue of $100,000 Beat No. 5 road impt. bonds
•was disposed of.

TARRANT COUNTY COMMON SCHOOL DISTRICT NO. 99,
Texas.

—

BONDS DEFEATED.—The question of issuing the $7,000 build-
ing bonds (V. 104, p. 2158) failed, it is stated, to carry at the election held
.June 9.

TAUNTON, Bristol County, Mass.

—

LOAN OFFERING.—Bids will
be received until 6 p. m. July 9 by the City Treasurer, it is stated, for a
temporary loan of $100,000 in anticipation of revenue.

TETON COUNTY SCHOOL DISTRICT NO. 19, Mont.—BOA'D
SALE.—On June 23 the $10,000 6% building bonds were awarded to
Farmers' State Bank of Brady. Denom. $1,000. Date July 1 1917. Int.
J. <fe J. Due July 1 1937, subject to call part on JiUy 1 1919, 1921,1923,
1925 and 1927.

TEXAS CITY, Galveston County, Texas.—WARRANT SALE.—
J. L. Arlitt, of Austin, recently purchased $10,000 6"^ coupon funding
warrants. Date March 13 1917. Interest semi-annually at Chicago.

TODD COUNTY INDEPENDENT SCHOOL DISTRICT NO. 11 (P.
O. Long Prairie), Minn.

—

BONDS DEFEATED.—The question of issuing
$6,000 5% school site purchase bonds failed to carry at the election held
June 11. The vote was 221 "for" and 359 "against."

UCLATUBBA DRAINAGE DISTRICT, Lee County, Miss.—BOA'D
SALE.—An issue of $8,700 53^% drainage bonds was awarded at par and
expenses on March 10 to the National City Bank of Memphis. Denom.
$100 and $500. Date April 2 1917. Int. ann. in April. Due serially
from 1918 to 1933.

VASSAR SCHOOL DISTRICT (P. O. Vassar), Tuscola County,
Mich.

—

BONDS VOTED.—The question of issuing $.50,000 high-school
bldg. bonds carried, it is stated, at an election held June 18.

VERMILLION SCHOOL TOWNSHIP (P. O. Newport), Vermillion
County, Ind.

—

BOND OFFERING.—Proposals will be received until
10 a. m. July 20 by John Q. Myers, Twp. Trustee, for $37,000 12-yr.
serial and $7,000 6-yr. serial 4}4% school bonds. Denom. $1,000. Int.
J. & J. Bidder to furnish bonds.

VIGO COUNTY (P. O. Terre Haute), Ind.—BOA^D OFFERING.—
Bids will be received until 10 a. m. July 10. by E. E. Me.ssick. Co. Treas.,
for $12 600 i'AVo Wm. Pennington et al highway impt. bonds of Payette
Twp. Denom. .$630. Date June 30 1917. Int. M. & N. Due .S630,
each six months from May 15 1920 to Nov. 15 1929.

WALLA WALLA COUNTY SCHOOL DISTRICT NO. 75, Wash.—
BOND S.ALM.—On June 2 the $7,000 1-20-yr. (opt.) school bonds were
awarded to the State of Washington at par for 5s. Denom. $500. Prin.
and annual int. payable at the Co. Treas. office.

WALL TOWNSHIP SCHOOL DISTRICT (P. O. New Bedford),
Monmouth County, N. J.—BOND OFFERING.—Propo.sals will be re-

ceived until 2 p. m. July 21 by Robert C. Morris, District Clerk, for

$46 000 5% school bonds. Due on July 1 as follows: $1,000 1918 and
1919 $1,.500 yearly from 1920 to 1933. inclusive; $2,000 yearly from 1934
to 1943. inclusive, and $1,000 1944, 1945 ^nd 1946. • Certified check for

1% of amount of bid required. Bonded debt, $1,500. Floating delit.

NEW LOANS

THE COMPTROLLER OF

THE CITY OF NEW YORK
win Bell at his office In the Mnnioipal Building, on

Thursday, JuJy 12, 1S17, al 2 P. M.

$47,500,000—4J4%
Gold Corporate Stock of the City of New York

Payable July 1, 19«7,
Ajid

$7,500,000—4f^%
Gold Corporate Slock (15-Year Serial) of tite Gty of Hew York

Maturing annnaJly from Juty 1. ISIS, t» Jnly 1. 1»»J, Inclusive.

EXEMPT FROM FEDERAL IftfCOME TAX
and from all Taxation in the State of New York Except for

State Purposes.
The latter cUtsa will b* only sold In serlee. For exampte: A siagte Dkl lur

^l&.OOO Is a proposal for IE »1,000 items matnriag from one to fifteen yeaxs.
No bids w-.ll bo accepted tor separate oaatnrltlee.

Sepcutite Proposals most be Mxadle for each ctsss.

The Greater Ne'w York Charter proTi<lea tbnt bids nxaj- be mafi»

for as »Bmlt an amonnt «a $10 aid in malttples of $10 for etch wtataHty.

No bid for Ctwporate Stock in the aerjal form can be accepted for hwa
than $150.

~

Send bids for each class In Bei>arate sealed en'relopeA, eocloaed In otber eo-
velopes addressed to the Comptroller. A deposit of Two Per Omt. ot Par Tat*»
inn«t accompany each Bid. 8uch deposit must be In moDcy or oertlfled cbsck
npon a New York State Bank or Trust Company, or any Nationa-I BMnnlc

For fuUer Information see "City Record," publixbed at Noa. »« and 9-8 Read*
•treet, N^<w York, or consult any Bank or Trust Compaay. Bead for descrlptW«
clreular to

WILLIAM A. PBENDERGAST, CoraptroUer,
city of New York, Municipal Bulkilnc. New iTork.

RUSSIAN-DUTCH BANK
(RUSSKO-QOLLANDSKI BANK)

PETROGRAD
Newski Prospekt 21

MOSCOW
Ilinka Ipatewski Pereoulok 3

Telegraphic Addresses fPetrofrad l"Petr*dam''
(Moscow. /

Paid up Capital , Rs. 10,000,000

Reserve Fund * 1,000,000

The Bank nnancee exports and Imports, la prepared to open reimbursement cretflts, buyu
and collects bll\a. furnishes InformaUon on commercial matters and Is especially orcanlsef^

or the development of trade with Russia.

EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED
THE HANDLING OF COLONIAL PRODUCTS A SPECIALTY

INTEREST ON CURRENT ACCOUNT ALLOWEDAT 4% PER ANNUM

i««EW L0AWS

CITY OF KANSAS CITY, MISSOURI

$50,000
WORKHOUSES AND HOUSES OF

CORRECTION BONDS.

$100,000
SEWER BONDS, SECOND ISSUE.

Sealed proposals will be received by the under-
signed, the Mayor and the City Comptroller of
Kansas City, Missouri, until JULY 13, 1917,
AT 10 O'CLOCK A. M., for the purchase of all

or any part of the following named bonds of the
City of Kansas City, Missouri, In the following
named amounts:
Workhouses and Houses of Correction
Bonds $50 ,000

Kansas City Sewer Bonds, Second Issue. .100,000
AH of said bonds are in denominations of one

thousand dollars each, and bear interest at the
rate of four and one-half per cent per annum.
The Workhouses and Houses of Correction Bonds,
Nos. 76 to 12.5. inclusive, and the Kansas City
Sewer Bonds, Second Issue, Nos. 101 to 200, in-

clusive, are dated July 1, 1915, and matiu'e
July 1, 1935. Interest is payable at the office
of the City Treasurer in Kansas City, Missouri,
or at the Chase National Bank of New York City,
in the City and State of New York, at the option
of the holder.
No bid will be received which is in whole or In

part less than par. The legality of the bonds will

be approved by the firm of Messrs. Dillon, Thom-
son & Clay, of New Y'ork City, whose opinion, or
duplicate thereof, as to the legality of said bonds,
will be deUvered toi,the purchaser or purchasers
of said bonds.
Each bid must be made on a blank form fur-

nished by the city, and must be accompanied by
a duly certified check on a solvent bank or trust
company doing business in Kansas City, Missouri,
payable to the order of the City Comptroller of
Kansas City, Missoiiri, for two per cent of the
par value of the bonds bid for. The right is re-
served to reject any and all bids.

Bids will be received at the office of the Mayor,
City Hall, Kansas City, Missouri, but no bid
will be entitled to consideration unless so received
by or before the hour above specified for receiving
bids.

Delivery of the bonds will be made July 20,
1917, at 10 o'clock a. m., at the office of the City
Comptroller. City Hall, Kansas City, Missouri.

Printed circulars containing more definite and
detailed information with reference to said bonds,
and blank forms for bids, can be had on applica-
tion to the City Comptroller of Kansas City,
Missouri, or to Messrs. Dillon, Thomson & Clay,
Equitable Building, 120 Broadway, New York
City.

GEORGE- H. EDWARDS,
Mayor of Kansas City, Missouri.

EUGENE H. BLAKE,
Comptroller of Kansas City, Missouri.

F. WM. KRAFT
LAWYER.

Specializing in Examination of

l^tmicipal and Corporation Bonds

•17-i*« HARRIS TRUST BUILDING
111 WEST MONROE STREET

CHICAGO, ILL.
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$13,000. Assfssofl valu.'itidii of tDwriship lOKi: Ri^al estate, .?2,2."jH.2.')');

personal property, .S170,100; The legality of the bonds ha.s been approved
by the Attornoy-General of New Jersey. Benjamin li. I'earce, attorney,
Alanasquan.

WALNUT SCHOOL DISTRICT (P. O. Chico), Butte County, Calif.—BONDS VOTED.—It is reported that .$2,500 school-building bonds
were recently voted.

WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN.—
On June 29 the loan of .SIOO.OOO. dated July 2 1917 and due Nov. 10 1917
was negotiated with Curti.s & Sanger of Boston at 4.84% discount. Other
bids were:

Discount .

Old Colony Tr. Co., Boston.. 5.04%
R. L. Day & Co., Boston 5.09%
Salomon Bros. & Hutzler,
New York 5.09%

Bond & Goodwin, Boston 5.10%

DiscouTit

.

Blake Bros. & Co., Boston.. .5. 16%
F. 8. Mosley & Co., Boston*.5.20%
Loring, Tolman & Tupper,

Bo.ston 5.18%
C. D. Parker & Co., Boston. 5.30

*And .fl premium.

WARREN, Trumbull County, Ohio.—BOND SALE.—On .Tune 30
the $1(5,500 5% street impt. (city's portion) and $6, .500 4^2% hospital
bonds (V. 104, p. 2264) were awarded to Seasongrood & Mayer of Cincin-
nati for .?23,005, equal to 100.021. There were five other bidders.

WASHINGTON COUNTY (P. O. Stillwater), Minn.—BONDS NOT
TO BE ISSUED.—The County Auditor advises us that the $10,000 high-
way bonds (V. 104, p. 1933) will not be issed.

WATERVLIET, Albany County, N. Y.—BIDS RE.JECTED.—All
bids received for the $25,000 414% 1-20-yr. serial reg. refunding water
bonds offered on June 26 (V. 104, p. 2575) were rejected.

WATERVILLE, Kennebec County, Me.—BOND .SALE.—On June 30
the $20,000 4% 20-year coupon tax-free refunding bonds (V. 104, p. 2669)
were awarded to Merrill, Oklham & Co., of Boston, at 97.789.

WAUKESHA, Waukesha County, Wis.—BOATO ORDINANCE
DEFEATED.—The ordinance providing for the issuance of the $20,000
fire department equipment bonds (V. 104, p. 1416) was defeated by the
Common Council

WAYNE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Os-
born), Montgomery County, Ohio.

—

BOND SALE.—On June 29 the
.$15,000 5^% coupon school building bonds (V. 104, p. 2477) were awarded
to Seasongood & Mayer of Cincinnati at 104.11 and int. Other bids
were:
Cummlngs, Prudden & Co., Tillotson & Wolcott Co.,
Toledo $15,546 Cleveland .$15,372

Davies, Bertram & Co., Cin. 15.525 Harry W. Hosford 15,324
Weil, Roth & Co., Cincln. 15,404 Durfee, Niles & Co., Toledo. 15,158

WAUKESHA COUNTY (P. O. Waukesha), Wis.—BOND.S NOT TO
BE ISSUED.—The .SfiO.OOO tuberculosis .-^auitorium building bonds (V. 103,
p. 2361) will not be issued, we are informed.
WEST BURLINGTON, Des Moines County, Iowa.—BOND SALE.—

On June 1 the SI 1.600 5% water-works extension bonds (V. 104, p. 884)
were awarded to local investors at par. Denom. $500. Date June 1
1917. Int. ann. on June 1. Due June 1 1937, subject to call at any in-
terest paying date.

WESTFIELD, Marquette County, Wise.

—

BOND SALE.—An issue
Of S2.500 village hall bonds has been disposed of at private sale to local
investors.

WEST LAFAYETTE, Tippecanoe County, Ind.—BOATD SALE.—
Reports state that this town has sold an i.ssue of $20,000 4i^% bonds to
local investors.

WESLEY CITY SCHOOL DISTRICT (P. O. Pekin), Tazewell
County, 111.

—

BONDS VOTED.—The question of i.ssuing $3,500 building
bonds carried at the election held June 21, it is reported.

WHITE COUNTY (P. O. Monticello), Ind.—BONDS NOT SOLD.—
No bids were received for the two issues of 4 J^% 5 2-3-yr. (aver.) highway
impt. bonds, aggregating $22,900, offered on June 30 (V. 104, p. 2575.)

WHITE OAK RURAL INDEPENDENT SCHOOL DISTRICT NO. 8,
Keokuk County, Iowa.

—

BOND SALE.—On June 30 the $1,200 building
bonds (V. 104, p. 2670), were awarded to Geo. W. Bechtel & Co., of
Davenport, at par for 5s.

WICHITA COUNTY (P. O. Wichita Fails), Texas.—BO.VD.S DE-
FEATED.—The proposition to issue $20,000 bridge bonds failed to carry
at the election held June 20.

WILLOUGHBY TOWNSHIP (P. O. Willoughby), Lake County,
Ohio.—BOiVD OFFERING.—C. C. Jenkins, Township Clerk, will receive
proposals until 12 m. July 21 for $36,000 5% coupon road-impt. (towaship
portion) bonds. Denom. $500. Date Mar. 1 1917. Prin. and senii-ann.
int. (M. & S.) payable at the Cleveland Trust Co., Willoughby. Due
$4,000 yearly on Sept. 1 from 1918 to 1926, incl. Cert, check on any bank
in Lake County for $500, payable to the Board of Trustees, required. Pur-
chaser to pay accrued int.

WINSTON COUNTY (P. O. Louisville), Miss.—BOA'^D SALE.—The
National City Bank of Memphis was awarded on March 30 $5,000 5H%
Road Dist. No. 5 road impt. bonds at par and expenses. Denom. $500.
Date April 2 1917. Int. A. & O. Due serially from 1928 to 1938.

WOODWARD, Woodward County, Okla.—BOATD SALE.—An issue
of $55,000 5% 2-25 year serial refunding bonds was recently purchased by
Geo. W. & J. E. Piersol of Oklahoma City. Date June 19 1917.

YAZOO=MISSISSIPPI DELTA LEVEE DISTRICT (P. O. Yazoo
City), Yazoo County, Miss.^BOiVZ> SALE.—The $500,000 5'7, funding

NEW LOAUZ

CITY OF MINNEAPOLIS
BONDS

Sealed bids will be received by the Committee
on Ways and Means of the City Council of the
City of Minneapolis, Minnesota, at the office of
the City Comptroller of said City, MONDAY
JULY 16. 1917, at 3:00 o'clock p. m., for $10,-
000 00 Appraisal Bonds, $15,000 00 Municipal
Bath Bonds, $100,000 00 Armory Bonds, $175,-
000 00 Hospital Bonds, $25,000 00 Workhouse
Bonds, $25,000 00 River Terminal Bonds,
$55,000 00 Permanent Improvement Fund Bonds
and $175,000 00 Park Bonds.
The above bonds to be dated July 1 , 1917, and

become duo and payable at a time not less than
one year nor more than thirty years from the date
thereof, as desired by the purchaser thereof, and
will bear interest at the rate of four (4%) per
cent per annum, and to be payable semi-annually,
and no bid will be entertained for a sum less than
95 per cent of the par value of said bonds and
accrued interest upon same to date of delivery,
and each proposal or subscription must designate
the date on which it is desired that said bonds
shall 'oe made payable.
The right to reject any or all bids is hereby

reserved.
A certified check for two per cent of the par

value of the bonds bid for, made to C. A. Bloom-
quist, City Treasurer, must accompany each
bid.

Circular containing full particulars will be
mailed upon application.

D.IN C. BROWN, City Comptroller,
Minneapolis, Minnesota.

FINANCiAL

Bondhouses
AND ALL

Stock Exchange Firms

will be relieved of a great burden by
using our Course on Investments and
Security Selling to train the men whom
necessity makes them take on to fill the

places of those who enlist.

Oiu? Course, used by over a thousand
security salesmen, will train men in the

quickest, cheapest and most efficient way
possible.

Our outline J-4 and more information re-

garding this work will be sent on request.

Investment Bankers Bureau, Inc.,

WELLESLEY HILLS, MASS.

Securities Corporation Genera
Franklin Bank Building, Philadelphia

34 Pine St., New York
Authorized Capital

$10,000,000.00

Issued

$5,021,875.00

Deals and invests in public service securities

Participates in security underwritings

Finances public service enterprises

p. M. CHANDLER, President
F. W. BACON, Vice-President
G. W. ROBERTSON, Vice-President

J. K. TRIMBLE, Vice-President
H. WILLIAMS JR., Treasurer
W. J. DEVINE, Secretary

DIRECTORS
CALDWELL HARDY, Norfolk, Va.
ALEXANDER J. HEMPHILL, New York
HOWARD A. LOEB, Philadelphia

S. Z. MITCHELL New York
FERGUS REID, Norfolk, Va.
GEO. W. ROBERTSON, Shamokin, Pa.

J. K. TRIMBLE, Philadelphia

F. W. ROEBLING Jr., Trenton, N. J.

F. V/. BACON, Philadelphia

J. G. WHITE, New York
P. M. CHANDLER, Philadelphia

F. T. CHANDLER, Philadelphia
PARMELY W. HERRICK, Cleveland, O.

NEW LOANS

$73,000
Four and one half per cent

FUNDING BONDS
Issued by the Third Taxing District

of the

CITY OF NORWALK, CONN.
Sealed proposals will be received by the Com-

missioners of the Third Taxing District of the
City of Norwalk, on the 13TH DAY OF JULY.
1917, at two o'clock p. m., at the banking house
of the South Norwalk Trust Company, South
Norwalk, Conn., for $73,000 four and one-half
per cent coupon Funding and Improvement
Bonds, with option of registration; issued by the
Third Taxing District of the City of Norwalk,
to fund $73,000 of obligations of said District.
Said Funding Bonds are authorized l^y a Resolu-
tion of the General Assembly of the State of
Connecticut, approved March 3rd, 1917.

Said bonds will be serial bonds and of the
denomination of $1,000 each, will be dated July
1st, 1917, and will mature as follows; Four bonds
July 1st, 1920, three bonds each year from the
year 1921 to 1932, inclusive, thirty-six bonds in
all, four bonds each year from 1933 to 1935,
inclusive, twelve bonds in all, five bonds each
year from 1936 to 1938, inclusive, fifteen bonds
in all, and six bonds in the year 1939, with interest
at the rate of four and one-half per cent per
annum, payable semi-annually, on the first days
of January and July, at said Trust Company.
Accrued interest must be paid on all bonds from
date of same to date of delivery.
Each bid must be accompanied by a certified

check for $1,000 as security for the performance
of such bid, and as liquidated damages in the
event of the failure of the successful bidder to
accept and pay for said bonds.

Said bonds will be delivered to the successful
bidder not later than August 1st, 1917, at said
Trust Company.
The right is reserved to reject any or all bids.

No bid for less than par can be considered.
CHARLES C. KUHNER
HARRY I. BENNETT
FREDERIC GREENWOOD

District Commissioners.

$30,000
Putnam County, New York

BONDS
Sealed bids will be received by the undersigned

up to twelve o'clock noon JULY 16, 1917, for the
purchase of .$30,000 Highway Improvement
Bonds, to be issued by the County of Putnam,
New York.
Bonds will be payable $2,000 on the first'day

of August In each year from 1918 to 1932, both
Inclusive, and will bear interest at Four and
one-half per cent per annum, payable semi
annually on the first days of February ^nd
August. J^

Principal and interest payable in New York
Exchange at the office of the County Treasurer,
or at the First National Bank, Brewster, New
York. %^ '^

_,

All bids must bo'^accompanied by a certified

check for "Two per' cent of the total amovmt
issued. ~«: ICS

The right is reserved to reject any and all bids.
Bonds will be dated August 1, 1917.

"'

DatediBrewster, N. Y., June 27, 1917.

,^ EDWARD D. STANNARD. 3
County Treasurer^of PutnamjjCounty. «
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pui'chased by thebonds offered on June 12 (V. 104, p. 2372) have been

Planters Bank of Clarksdale at par and int.

YELLOW MEDICINE COUNTY SCHOOL DISTRICT NO. 7 (P. O.
Woodlake), Minn.—BOND SALE.—Tte $35,000 building bonds (V.
104,p. 1624) have been disposed of, we are informed.

Canada* itfi Provlnceis and Municipailtiest.
CANADA, Dominion of.—AMOUNT OF DEBENTURE STOCK SOLD.—WAR SAVINGS CERTIFICATE SALE.—See item on a preceding page

of this Department.

CARLETON COUNTY (P. O. Ottawa), Ont.—DEBENTURE
OFFERING.—Ohas. Macnab, County Clerk, will receive bids until 12 m.
July 14 for $20,000 5)^% coupon debentures. Date Aug. 1 1917. Pur-
chaser to pay accrued interest.

GLACE' BAY, N. S.—DEBENTURES AUTHORIZED.—Reports state
that the Town Council has authorized the issuance of $12,500 5% school
and $10,000 53-2% motor truck debentures.

HALIFAX, N. S.—BIDS REJECTED.—The following bids received
for the six issues of 5% debentures or .stock, aggregating $199,500, offered
on June 28 (V. 104, p. 2576) were rejected:

Harris, Forbes & Co., Inc., Montreal, bid 83.57 and int. for the $55,000
sewer bonds, provided they were granted an option on the remainder
($144,500) at the same price, option to be good until Aug. 1 1917.

J. C. Mackintosh & Co., Halifax, bid 87.27 and int. for $50,000, pro-
vided they were given an option on the remainder at the same price for a
period of 30 days or provided that the city will undertake not to offer the
debentures elsewhere during that period.

KITCHENER, Ont.—DEBENTURE OFFERING.—Froposals will be
received until July 12 by the City Clerk, it is stated, for the $20,000 6%
5-year patriotic and $7,000 6% 3-year soldiers' insurance debentures.
(V. 104, p. 2570.)

LINCOLN COUNTY (P. O. St. Catherines), Ont.—DEBENTURE
SALE.—During the months of June Macneill & Young of Toronto purchased
$90,000 5'A% debentures due 1937 and $50,000 5ki% debentures due 1927—a basis of about 5.72% at 97.74.

LINDSAY, Ont.—DEBENTURE OFFERING.—Sealed bids will be
received until 8 p. m. July 12 by F. M. Currie, Town Treasurer, for .$60,000
6% coupon water-works debentures. Principal and interest payabe at
Lindsay. Due in 20 annual installments. General debenture debt,
$614,415; less sinking fund of $18,367 and water-works debentures of
$93,051, net debenture debt is $.502,997. Net local improvement debt
(property owner's sliare only), $105,169. A.ssessed valuation for taxation,

$3,094,390. Value of municipal assets, 8408,894.
23.88 mills; school, 12.12 mills.

Tax rate, general.

MONTREAL, Que.—DESCRIPTION OF DEBENTURES.—fbe $1 -
400,000 5% deficiency debentures offered without success on June 20

—

V. 104. p. 2671—are in the denom.^of $1,000 and dated May 1 1917.
Int. M. & N. Due May 1 1937.^

:,-:dJli^lltli
NORFOLK COUNTY (P. O. Simcoe), Ont.—DEBENTURE SALE

—

On June 30 the $75,000 5% 15-installment patriotic purpose debentures
(V. 104, p. 2671) were awarded to A. E. Ames & Co. of Toronto at 94.64.
Denom. to suit purchaser. Date June 9 1917. Int. ann. on June 9.

Total debenture debt, $150, OOd; asse.ss, val. $14,230,00u.

"°Sm"ARib'coul^fYTP^°'8'^^hTtb?o7'o^
Brent, Noxon & Co. of Toronto pm-chased during June $10,000 20-install-
ment bridge and $40,000 lO-instalhnent patriotic fimd 5M % debentures at
98.14—a basis of about 5M%-
RED DEER, Alta.—SALE OF TREASURY BILLS.—On June 26 the

$30,000 6% 1-3-yr. serial gold coupon treasury bills (V. 104, p. 2478) were
awarded to W. L. Slayton & Co. of Toledo at 94 and int. Terry, Briggs
& Co., Toledo, bid 92.

RENFREW, Ont.—DEBENTURE SALE.—During the month of June
$100,000 6% electric-light-plant debentures were purchased by Wood
Gundy & Co. of Toronto. Date July 1 1917. Due serially July 1 from
1918 to 1947, inclusive.

SASKATCHEWAN (Province of).—DEBENTURE SALES.—The
following light issues of debentures, aggregating $11,225 issued by various
school districts and villages in the Province of'Saskatchewan, are reported
sold by the Local Government Board from June 18 to June 22:
•$1,800 Beechmore Dist. No. 3762, Goldman & Co., Regina.
1,200 Alton Dist. No. 3868, H. O'Hara & Co., Toronto.
2,000 Helena Dist. No. 1502, Western Canada Bond Company, Winnipeg.
225 Grangehurst Dis. No. 1622, Grand Lodge A. F. & A. M., Regina.
700 Manor Park Dist. No. 1674, H. O'Hara & Co., Toronto.

2,500 Midale Dist. No. 908, Great West Life Assurance Co., Winnipeg.
1,800 Scout Hill Dist. »o. 617, Great West Life Ass'ce Co., Winnipeg.
1,000 Village of Aylesbury debentures to W. L. McKinnon & Co., Regina.

TORONTO TOWNSHIP (P. O. Dixie), Ont.—DEBENTURE OFFER-
ING.—Charles H. Gill, Twp. Clerk, will receive bids until to-day (July 7),
it is stated, for .§15,000 5}47o 20-installmeiit debentures.

WILKIE, Sask.—DEBENTURE [OFFERINC-T. A. Dinsley, Town
Clerk, will receive bids until July 16 for $6,000 7% 20-installment water-
works debentures.

YORK TOWNSHIP, Ont.—DEBENTURE SALE.—An issue of
$30,000 5i4% 2.5-installment school debentures was purchased during the
month of June by C. H. Burgess & Co., of Toronto.

FINANCIAL

A
STONE &WEBSTER
FINANCE public utility developments.

BUY AND SELL securities.

DESIGN Bteam power stations, hydro-

electric developments, transmission

lines, city and interurban railways,

gas plants, industrial plants and
buildings.

CONSTRUCT either from our own de-

signs or from designs of other engi-

neers or architects.

REPORT on public utility properties,

proposed extensions or new projects.

MANAGE railway, light, power and Sas

companies.

NEW YORK BOSTON CHICAGO

^

sCHMIDT &fiALLATIN
Members of the

New York Stock Bzc^ange

111 Broadway

New York

BANK€RS TRIIST COMPANY
Acts as tJ^^^L Accepts
Executor ^^^^4 Deposits
Trustee MPIIl and Pays
Custodian ||f||fe||' Interest

Agent lpK--:;!:|!'i;sf on them

FINANCIAL

Weekly List

of

Current Bond Offerings

will be mailed upon request

A. B, Leach & Co.
Investment Securities

62 Cedar St.
PHILADELPHIA

New York 105 So. La Saile St., Chicago
BUFFALO BOSTON BALTIMORB

MELLON NATIONAL BANK
PBTTSBURGH. PA.

STATEMENT OF CONDtTlON AT THE CLOSE OF BUSINESS JUNE 20, 191T
RESOURCES

Loans, Bonds and Investment Securities $94,692,314 17
Overdrafts 16 28
Cash 7,627,530 59
Due from Banks J 18,563,296 29

S120,883,157 33
LIABILITIES

Capital $6,000,000 00
Surplus and Undivided Profits 4,042,074 GO
Reserved for Depreciation, etc 287,271 76
Circulating Notes 4,404,800 00
Deposits 1 106,149,011 57

$120,883,157 33

RAYMOND M. HUDSON
ATTORNEY AT LAW

BOND BUILDING WASHINGTON, D. C.

Practice before tJ. 8. Supreme Court, U. S. Court
of Claims, D. C. Court of Appeals. D. O. Supreme
Court, Va. and Md. Courts, Executive Depart-
ments, Congressional Committees, Federal Re-
serve Board, Federal Trade Commission, Inter-
state Commerce Commission. Cable "Rayhud.*

W. H. Goadby & Co.
Member* New York Stock Exchange

NO. 74 BROADWAY NEW YORK

H. D. Walbridge & Co.

14 Wall Street, New York

Public Utility Secui-ities

IfTherelsAMarketWeCanFindIt

We hold sales of stocks
" and bonds every Wednesday,
charging $1 entrance fee

for each item. Our weekly
catalogues and postal card service

reach every market. We take
pleasure in furnishing quotations.

Barnes & Lofland
Stock Brokers & Auctioncem

.47 S. 4th St., Philadelphia

B. W. Strassburger
SOUTHERN INVESTMENT SECURITIES

MONTGOMBBT, ALA..
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jFinantial

ATLANTIC MUTUAL INSURANCE COMPANY
„ ^ ^ „ ,

^'ew York. January 2uth, 1917.
Vne Trustees in conformitv with the Charter nf the Company, suhmil the foUowlnu statement o/ Ua a/fairs on the

Z\st <if December, 1916.
The Compamj's biisituss has been confined to marine and inland transportation insurance

irt-emlums on siioh ri.iks from the lat January, 1916, tc the 3l3t IJecember, 1916 $8 087,174 02
Premiums on Policies not marked olt lat January, 1916 ... 903,703.66

Total Premiums . ...88,990.877.68

'?remluma marked ofllrom 1st January, 191G, to 31st December. 1910 .........57,855,092.25

-nterest on the Investments of theCompany received during the year $337,271 .78
Interest on I)eposit.s in ISanks and Trust Companies, etc 103.475.76
Hent received less Ta.xes and E.xponsea 109,038.08 S 6.50,385.62

OoBses paid during the year. 83,360.150 87
Less- Salvages $322,138.57

Re-insurances 586,832.53 S 908,971.10

82.451,185 77

He-Insurance Premiums and Returns of Premiums $1,389,298.73
Expenses, mcludlng compensation of officers and clerks, taxes, stationery,

advertisements, etc . S 740.899 72

A dividend of Interest of Six per cent, on the outstantilng certificates of profits will be paid to the
aoldera thereof, or their lesal reprasentarives, on and after Tuesday the sixth of February next.

The outstanding certificates of the issue of \'>\ 1 will be redeemed and paid to the holders thereof, oi
enelr legal representatives, on and after Tuesday the sixth of February next, from which date alj
toterest thereon will cease. The certificates to be produced at the time of payment and canceled.

A dividend of Forty per cent. Is declared on the earned premiums of the Company for the year ending
31st December, 1916, which are entitled to participate in dividend, for which, upon application, certificates
will oe issued on and after Tuesday the first of May next.

By order of the Board, G
I5DMUND L. BAYLIES.
JOHN N. BEACH,
NICHOLAS BIDDLE,
JAMES BROWN,
JOHN CLAFLIN,
GEORGE C. CLARK,
CLEVELAND H. DODGE,
CORNELIUS ELDERT.
RICHARD H. EWART,
G. STANTON FLOYD-JONES,
PHILIP A. S. FRANKLIN
HERBERT L GRIGGS

TRUSTEES.
ANSON W. HARD,
SAMUEL T. HUBBARD.
LEWIS CASS LEDY.\RD,
WILLIAM H. LEFFERTS,
CHARLES D. LEVERICH.
GEORGE H. MACY,
NICHOLAS F. PALMER.
WALTER WOOD PARSONS.
CHARLES A. PEABODY.
JAMES H, POST,
CHARLES M. PRATT.
DALLAS B. PR.Vrr,

STANTON FLOYD-JONES. Secretary

ANTON A. RAVEN.
JOHN J. RIKER,
DOUGLAS ROBINSON.
JUSTUS RUPERTI
WILLIAM JAY S'JHIEFFELIN.
SAMUEL SLOAN,
WILLIAM SLOANE.
LOUIS STERN,
WILLIAM A. STREET,
GEORGE E. TURNURR,
GEORGE C. VAN TUYL, JC-
RICHARD H. WILLIA.MS.

A. A. RAVEN. Chairman of the Board.

CORNELIUS ELDERT, President.
WALTER WOOD PARSONS, Vlce-Prtsident
CHARLES E. FAY. 2d Vice-Prcsidenl

.

ASSETS.
Onlted States and State of New "S«;r&
Bonds $

Stock and Warrants of the City of
New York and Stocks of Trust
Companies and Banks

^Stocks and Bonds of Railroads
Other Securities
Special Deposits in Banks and Trust

Companies ..
aeal Estate cor. Wall Street. William

Streeti and Exchange Place
'Eeal Estate on Staten Island (held
under provisions of Chapter 481.
Laws of 1887)

l?remlum Notes . .
Bills Receivable
Cash in hands of European Bankers

to pay losses under policies payable
in foreign countries

Casli in Bank ... . .
Loans . . ..

670,000.00

1,773,550.00
3,588,.^,75.20
367.185.00

2,000,000.00

3,900.000.00

75,000.00
866,035.06

1,068,547.73

206.311.98
2,808,785.77

135,000.00

S17.458.990.74

LIABILITIES.
Estimated Losses and Losses Unset-

tled in process of Adjustment -S

Premiums on Untermlnated Risks
Certificates of Profits and Interest
Unpaid

Return Premiums Unpaid
Taxes Unpaid
Re-insurance Premiums on Termi-

nated Risks _
Claims not Settled, including Com-

pensation , etc
Certificates of Profits Ordered Re-

deemed, Withheld for Unpaid Pre-
miums

Income Tax Withheld at the Source..
Suspense Accoimt
Certificates of Profits Outstanding...

3,632,239.0C
1,135,785.43

266 ,,399 .25
106,624.24
174,943.90

373,669.04

158.3Q9.94

22.557.84
1,210.29
5,899.75

7.668.850.00

813.546,488.68

ITius leaving a balance of §3,912.502.06
Accrued Interest on the 31st day of December, 1916, amounted to . §49,286.30
Rents due and accrued on the 31st day of December, 1916, amounted to S25.933.03
Re-insuranee due or accrued, in companies authorized in New York, on the 31st day of

December. 1916, amounted to S 245.472 80
Note: The Insurance Department has estimated the value of the Real Estate on Staten Island

In excess of the Book Value given above, at $ 63.700.0i,'
The Insorance Department's valuation of Stocks. Bonds and other Securities exceeds the

Company's valuation by ....$1,988,969.90

On the basis of these Increased valuations the balance would be.. . ...$6,285,864.09

Mountain States

Telephone
BELL SYSTEM IN COLORADC
NEW MEXICO, ARIZONA. UTAH.
WYOMING, IDAHO AND MONTANA

7% STOCK
No Bonds—No Preferred Shares

boettcher, porter
Company
DENVER

SJS

STERN & SILVERMAN
INCORPORATED

PHILADELPHIA

ELECTRIC RAILWAYS

FINANCING ENGINEERING

We Buy and Sell

City of St. Louis
and other hlgh-gracw
municipals of the
Middle West.

We also specialize In

Drainage bonds of the
Mississippi Valley.

Correspondence invited

BOND DEPARTMENT

Mississippi Valley Trust Co.

Capital, Surplus and Profits

over $8,000,000

ST. LOUIS

Jfactors

JAMES TALCOTT, Inc.
22fi Fourth Av«nu«. N«w York City

Founded 18M
Tel. Qrsmerc7 4796 Gable Addreti QnomskM

Transact* a genaral textils comix laslsB
business. Finances th* entire prut UO*
tion of woolen, cotton, silk, underwear
and other mills and all lines of trade.
Discounts bills receivable with or with-
out guarantee. Acts as factor and fur-
nishes selling and storage facilities for
manufacturers, selling agents, mar
shants, &c.

Sollclt« Correspondanca from Manufaot-
ur«r« for the sala and financing of

thair ENTIRE PRODUCT

engineers

THE

J'G'WHITE COMPANIES

Financies

Engineers
Operators

Purchasers
Contractors

Managers

of Public Utility and Industrial
Properties

REPORTS—VALUATIONS—ESTIMATES

43 EXCHANGE PLACE, NEW YORK
LONDON CHICAGO

General Engineering &
Management Corporation

141 BROADWAY, NEW YORK.

Expert Operators and Engineers
of

Electric Light, Power, Water, Gas.
Ice and Street Railway Properties*

We are prepared at times to
offer Entire Issues of Pub-
lic Utility First Mortgage
Bonds and Preferred Stoclis.

Valuations, Reports and General
Engineering.

Alex. O. Humphreys Alten S. Miller

HUMPHREYS&MILLER.Inc.
ENGINEERS

Power—Light—Gas
165 BROADWAY NEW YORK.

a£0. B. EDWARDS
BROKER

TribunelBuilding, NEW YORK. N. Y.

FOR SALE.—Timber, Coal, Iron, Ranch and
other properties.

Confidential Negotiations, Investigations,
Settlements, Purchases of Property.

United States, Wes Indies Canada. Mexico

DANIEL W. MEAD > consulting

F.W.SCHE1DENHELM<> Engineers

INVESTIGATIONS, REPORTS, DESIGNS
AND CONSTRUCTION.

Hydro-electric developments, dams, watar
supply, flood control and reclamation work*

120 BROADWAY NEW YORK

iHining engineers

H. M. CHANCE & CO.
Mining Engineers and Geologists

COAL AND MINERAL PROPERTIES
Examined, Managed, Appraised

Drexel BIdg. PHILADELPHIA

; /Vdrian H. MuUer & Son

AUCTIONEERS
Office, No. 66 WILLIAM STREET

Corner Pino Street

Regular Weekly Sales
OP

STOCKS and BONDS
EVERY WEDNESDAY
At the Exchange s^^^ sRoomf

i-16 Ve8»y Street


