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CLEARING HOUSE RETUNS.
The following table, made up by telegraph, &c., indicates that the total bank

clearings of all the clearing houses of the United States for the week ending to-day
have been 36,230,158.508, against §6,243,476,588 last week and 54,387,946,271
the corresponding weelv last year.

Clearings—Returns by Telegraph.
Week ending July 21. 1917. 1916.

Per
Cent.

New York 83,138,062,269
438,203,756
265,970,854
223,520,651
122,342,160
109,529,618
87,086,389
61,949,312
50,678,974
36,123,257
33,256,469

$2,106,807,964
351,861,380
200,239,423
159,298,124
72,533,587
86,606,300
56,290,964
51,738,763
41,058,580
35,156,681
20,223,223

+ 48 9
Cliicago . _ + 24.5
Philadelphia __ . + 32 8
Boston _ _ _ . _ + 40 3
Kansas City _ . + 08 7
St. Louis.- - + 26 5
San Francisco
Pittsburgh
Detroit _ . .

+ 54.7
+ 19.7
+ 23 4

Baltimore
New Orleans

+ 2.7
+ 64.4

Seven cities, five days . 54,566,723,709
651,439,872

$3,181,814,989
485,274,618

+ 43 5
Other cities, five dans - + 34 2

Total all cities , five days • $5,218,163,581
1,011,994,927

$3,667,089,607
720,856,664

+ 42 3
All cities, one day + 40 4

Total all cities for week S6,230. 158,508 4S,387,946,271 + 42.0

The full details for the week covered by the above will be given next Saturday.
We cannot furnish them to-day, clearings being made up by tlft clearing houses
at noon on Saturday, and hence in the above the last day of the week has to be in
all cases estimated, as we go to press Friday night.
laDetailed figures for the week ending July 14 follow:

Clearings at—
Week ending July 14.

1917. 1916.
Inc. or
De:. 1915. 1914.

New York
Philadelphia
Pittsburgh
Baltimore
Buffalo
Albany.. ...

S
3,728,627,649
315,711,472
78,083,651
46,445,820
21,398,702
5,400,345
12,953,032
7,446,773
3,746,913
4,800,-574
4,522,867
3,061,381
3,200,478
2,136,392
2,800,000
1,2.52,946
2,012,-543
2,065,674
1,031,600
1,200,000
1.670.212
700,000
583,769

S
2,952,474,164
254,872,737
68,955,702
47,091,447
16,716,009
5,468,010

10,002,040
5,879,733
3.195,686
3,629,456
3,010,600
2,748,278
3,4.50,694
1,831.944
2,296,811
1,018,060
1,486,450
1,718,743
922,700

1,-548,995
1,392,474
708.407
446.269

%
+ 26.3
+ 16.0
+ 13.2
—1.4
+ 18.0— 1.2

+ 29.9
+ 26.7
+ 17.2

+ 32.3
+ 50.2
+ 11.4
—7.2
+ 16.6
+ 21.9
+ 23.0
+ 35.4
+ 20.2
+ 11.8
—22.5
+ 20.0
—1.2
+ 30.7

S
1,902,861,262
168,801,777
51,927,822
34,412,032
12,741,129
5,236,270
8,088,767
4.985,038
3,081,468
3,340,059
2,024,381
2,090,000
2,2.53,990
1,683,813
1,940,314
1,002,816
1,091,-527
1,308,780
775,400
5.50,000
795,191
561,655
474,488

$
1,725,294,168
162,321,856
52,179,410
39,465,900
12,932,990
6,936,803
7,841,132
5,016,495
3,470,059
3,-381,611
2,216.391
2,000,000
2,081,004
1,780,7.54
1,986,824
933.667

1,188,626
1,390,261
692,700
717,977
873,171
675,000
442,101

Wasliington
Rochester
Scranton
Syracuse
Wieeling...
Reading...
Wilmington
Wilkes-Barre ...
Trenton..
York ..
Erie
Lancaster
Binghamton
Greensburg
Chester
Altoona
Montclair '_'.

Total Middle..
Boston

.

4,246,852,793

277,933,601
10,886,400
8,568,081
5,395,881
4,232,163
3,000,000
4,566,680
1,993,766
1,922,829
1,257,182
900,000
875,000

3,390,865,409

233,064,423
10,-533,100
8,309,728
4,895,371
4,817,.502
2,800,000
4,4.59,4.59

1,-574,370
1,604,690
1,168,118
1,000,000

8.57,-541

+ 25.3

+ 19.3
+ 3.4
+ 3.1

+ 10.2— 12.1

+ 7.1

+ 2.4
+ 26.6
+ 19.8
+ 7.6— 10.0
+ 2.0

2,212,027,979

171,806,604
8,972,700
6,194,715
4.755,380
3.497,376
2,301,807
3,278,338
1.159,046
1,243,227
878,027
721,304
531,808

2,035,820,700

159,099,.536
9,308,100
5,967,455
4,225,811
3,125,463
2.005,250
2,073.5.56
1,2.55,678
1,234,372
878.228
712,28.5
407.726

Providence .. .

Hartford
New Haven
Springfield . .

Portland
Worcester
Fall River
New Bedford ...
Lowell ...
Holyoke
Bangor

Tot.NewEng. 321.531,583 275,084.302 + 16.9 205,340,332 191-493,4t)0
iVoJe.—For Canadlan'clearlng 5 see "Comme clal and Miscellaneous News."

Clearings at—

Chicago
Cincinnati
Cleveland
Detroit
Milwaukee
Indianapolis
Columbus
Toledo
Peoria
Grand Rapids...
Evansville
Dayton
Springfield, 111..

Fort Wayne
Youngstown
Akron
Rockford
Lexington
Quincy
Bloomington
Canton
Decatur
Mansfield
South Bend .•

Jackson
Springfield, O...
Lima
Danville
Owensboro
Lansing
Jack.sonville, 111.

Ann Arbor
Adrian

Tot.Mid.West

San Francisco
Los Angeles
Seattle
Portland
Salt Lake City..
Spokane
T.acoma
Oakland
San Diego
Sacramento
Pasadena
Stockton
Fresno
San Jose
North Yakima.-
Reno
Long Beach

Total Pacific-

Kansas City
Minneapolis
Omalia
St. Paul
Denver
St. Joseph
Des Moines
Sioux City
Wichita ._
Duluth
Lincoln
Topeka
Davenport
Colorado Springs
Cedar Rapids.
Pueblo
Fargo
Waterloo
Helena
Aberdeen
Fremont
Hastings
Billings

Tot .Oth .West.

St. Louis
New Orleans
Louisville
Hou.ston
Galveston
Richmond
Fort Worth
Memphis
Atlanta __
Niishville
Savannah
Norfolk
Birmingham
Knoxville
Jacksonville _'

Chattanooga
Mobile
Augusta
Charleston
Oklahoma
Little Rock
Macon
Austin
Vicksburg
Jackson
Tulsa
Muskogee
Dallas

Total Southern

Week ending July 14.

1917.

504,136,685
42,349,875
85,267,361
55,246,121
30,722,136
15,569,368
10,902,100
12,364,208
3,000,000
4,585,922
3,336,125
4,493,525
2,039,178
1,503,271
4.383,443
6,907,000
1,625,413
651,875

1,038,471
1,129,845
3,747,6.34
920,213
969,463

1,340,071
1,000,000
1,399,.576
700,000
840,000
542,9.39

1,100,000
366,853
350,324
117,411

1916-

804,646,406

99,837,304
31,733,000
25,104,881
16,441,949
13,273,627
5,200,000
3,244,558
5,702,249
2,497,300
3,693,423
1,148,301
1,963,690
1,3-50,000
950,000
643,195
600.000
746,981

386,823,566
37,396,0.50
47,866,270
44,634,673
19,805,094
11,713,783
11,198,400
12,841,995
4,000,000
4,088,939
1,793,775
3,662,088
1,670,814
1,670,219
2,774,474
4,556,000
1,076,429
778,157
915,876
921,437

2, 821, .533

701,638
648,233

1,075,913
950,000

1,349,368
614,911
810,734
388,990

1,136,193
348,207
259,852
63,182

Inc. or

Dec.

214,130,458

143.019,337
26,941,921
31,972,723
14,820,210
15,022,620
14,060,983
7,852,722
6,455,634
6,303,395
4,529,888
4,025,439
3,395,577
2,131,637
891,508

2,337,963
647,977

1,805,214
2,780,461
2,.357,490
1,104,779
700,684
404,817

1,257,153

611,356,793 +31.6

71,579,181
25,221,818
15,303,569
11,661,584
7,873,843
5,035,746
2,506,246
4,888,516
2.267,136
2,768,625
953,672

1.399,118
1,268,041
867,914
366,671
405,637
6 32,306

+ 30.3
+ 13.2
+ 78.1
+ 23.8
+ 55.1
+ 32.9
—2.6
—3.7
—25.0
+ 12.2
+ 8.6

.+ 22.7
+ 22.1
—10.0
+ 58
+ 51
+ 51.0
—16.3
+ 13.4
+ 22.6
+ 32.8
+ 31.2
+ 49.5
+ 24.6
+ 5.3
+ 3.7
+ 13.8
+ 3.6
+ 39.6
—3.2
+ 5.3
+ 35.1
+ 85.8

1915.

154,999,623

294,820,132

135,421,288
34,558,718
21,334,878
11,-500,000
5,600,000

28,000.000
11,701,432
10,-5-53,736

27,724.296
8,700,000

. 6,399,-599
6,293,365
3,106,631
2,618.304
3,596,888
3,763,-525
1,419,059
1,808,147
3,246,257
7,1.53,772
3,-569,908
1,500,000
1,7-50,000
389,187
504,009

6,708,265
1,573,9-52

11,000,000

361,495,216

Total all 6,243,476,588

Outside N. Y. 2,514,848,939

84,753
25,567
21,343
15,991
11,947
9,500
6,297
4,355
4,930
4,916
3,006
1,821
1,712
1,252
1,881
687

1,325
1,960
1 ,-558

992
486
274
784

163
,926
285
,349
,117
917
644
,457
,200
,705
381
,807
675
216
,083
,016
,747
.682
980
,203;
0-55

j

347

1

,1581

+ 39.5
+ 25.8
+ 64.0
+ 41.0
+ 68.6
+ 3.3
+ 29.4
+ 16.6
+ 10.1
+ 33.5
+ 20.4
+ 40.3
+ 6-5
+ 9-5
+ 75.6
+ 47.9
+ 18.1

+ 38.1

+ 68.7
+ 5.4
+ 49.8
—7.3
+ 25.7
+ 48.0
+ 24.7
+ 4S.9
+ 27.9
—7.9
+ 33.9
+ 86.4
+ 24.5
—28.8
+ 24.2
—5.7
+ 36.2
+ 41.8
+ 51.3
+ 10.3
+ 44.0
+ 47.2
+ 60.3

207,347,1131 +42.2

100,529
20,4<)7

18,249
9,-507

3,463
17,211
8,869
6,490

14^-501

7,233
4,-580

4,545
2,412
2,461
3,579
3,892
855

1,-584

2,3,55

4,237
2,2-54

3,109
1,800
235
430

3,962
1,311
6,000

,181
,456
,778-
124'

,719
205
.523

742
-567

,974
118
,007,
378
,216
,715
,933
,404
1-35

374
737
729
004
000
051
121
565
395
000

+ 34.7
+ 68.6
+ 16.9
+ 21.0
+ 61.7
+ 62.7
+ 31.9
+ 62.6
+ 91.21

+ 20.3!

+ 39.7|
+ 38.5
+ 24.6
+ 6.4'

+ 0.5

--3.3i
+ 65.9,
+ 14.1
+ 37.81
+ 69.0
+ 58.4
—51.4
—2.8
+ 65.5
+ 17.2
+ 69.3
+ 20.0
+ 83.3

306,636,617
29,572,200
36,465,109
34,632,292
15,898,073
10,424,441
7,262,200
7,675,368
2,689,097
3,383,939
1,254,852
2,489,749
1,226,493
1,259,213
2,033,924
2,758,T)00
924,785
663,373
610,843
703,041

2,482,426
508,497
598,948
848,865
689,493
820,847
567,657
501,676
309,774
731,153
187,340
222,967
85,425

1914.

477,118,677

53,676,2.50
23,388,478
12,564,104
10,063,714
5,113.261
4,099,000
1,890,122
3,738,632
2,373,482
2,126,907
975,657
897,890
931,651
615,076
323,000
277,386
588,283

123,642,893

64,371,968
19,547,180
17,599,316
13,660,798
10,344,891
5,738,619
5,101,516
3,478,910
3,444,938
2,865,598
2,4-59,874
1,659,756
1,339,285
873,261

1,861,930
391,879

1,288,093
1,541,224
1,171,417
'640,470
363,062
197,9.54
595.086

160,537,025

77,553,104
16,874,893
15,952,618
7,172,202
4,266,579
9,492,512
8,260,363,
4,639,249
11,910,447
5,771,603
3,291,865
3,861,162
2,117,981
1,8-56,123
2,636, IgOl
2,559,1491
1,0.50,989
1,277,483
1,504,996
2,429,360
1,994,-561
2,200,548
1,-578,213
184,915
303,288

1,800,001
743,546

312,488,477
29,621,200
28,968,860
28,494,382
17,503,411
10,716,717
7,-546,700
7,846,025
3,294,927
3,352,828
1,572,196
2,402,213
1,268,372
1,346,404
1,499,159
1,861,000
981,409
638,991
680,508
589,186

2,024,370
540,679
526,647
754,908
700,000
906,084
575,442
524,430
336,101
573,237
342,443
194,115
58,357

470,729,778

53,222,767
23,970,196
14,279,527
10,969,428
6,315,578
4,090,884
2,236,971
3,305,120
2,172,572
2,166,636
918,637

1,020,240
968,972
744,158
345,000
286,929
578,861

127,592,476

55,002,681
22,990,377
15,202,642
12,761,941
7,489,152
5,657,537
5,119,963
3,264,874
3,620,198
4,068,377
2,2.50,708
1,761,343
1,600,578
672,670

1,931,183
568,361

1,062,770
1,571,185
1,373,330

.551 ,463
385,304
221,352
463,612

149,591,601

77,551,304
16,467,.522
12,511,776
7,235,291
3,919,306
8,3.57,062
8,-593,694
5,755,285

12,289,380
6,549,822
3,683,923
4,012,461
2,475,882
1,920,352
3,101,808
2,462,638
1,153.074
1,2,57,990
1,625,265
2,119,3.50
2,221,307
3,146,298
1,226,7)5
223,742
777, :U9

1,632,699
923,758

256,161,151 +41.1 1 193.336,9.30 193, 19'). 095

4,895 ,814.391 +27.5 3.372.003r836 [3, 16 8.423, 110

i;943,340,227 +29.4 1,469. 1427574' lT443. 128,942
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THE FINANCIAL SITUATION.
The jump in call money rates this week affords

evidence anew that the Federal Reserve banking

system has not solved our monetary troubles.

Indeed it might be affirmed that it is the direct

cause of these spurts in the local money market.

To some it may appear that a 10% rate on demand
loans is of little consequence outside of the financial

district, but the fact is that a spurt like this in the

call loan branch of the market is always reflected

in larger or small measure in all other branches of

the money market.

With shortened supplies of money, which are the

immediate cause of the high rates, the banks are not

inclined to make time loans any the more readily

than call loans, but are apt to show reluctance to

put out money in that way, and they also stop buying

commercial paper in the desire to improve their

position. Thus the dislocation extends through all

departments of the loaning mechanism.

To-day the course of call loan rates is as truly the

key to the monetary situation as it ever was, and the

Federal Reserve banking system, whatever may be

thought of it in other respects, does not serve to

insure immunity from disturbing fluctuations as

recent local experiecne has so amply demonstrated.

It is the failure to recognize this fact that is really re-

sponsible for the extreme rates which are now reached

on occasions. It is true the Government is engaged

in gigantic financial operations, but even so, the

United States has received such enormous amounts
of gold from abroad since the outbreak of the Euro-

pean war and still continues to receive such abundant
supplies of the metal, that there ought surely to be

no dearth of funds at moderate rates of interest.

Unfortunately, we persist in thinking that the Fed-

eral Reserve banks provide a sort of panacea for

all our financial ills, and accordingly we impose upon
them tasks (or rather our Government officials do)

for which they are ill adapted and which it was
never contemplated they should perform.

In particular the trouble is in thinking that these

Federal Reserve banks are functioned like ordinary

commercial banks, when they lack all the ordinary

requisites of such banks. Both by reason of the

Liberty Loan operations and the issuance of Treasury

certificates of indebtedness, and the large income

tax collections, Treasury receipts have been running

heavily in excess of disbursements, and the problem

confronting the Secretary of the Treasury has been

how to get the excess collections back into the ordinary

banking channels. It is recognized, of course, that

to let the money accumulate in Sub-Treasuries would
be a mistake, since the money market would be

stripped bare of needful supplies of money to precisely

the extent of the accumulations. What is not so

clearly recognized is, that to let the money pass into

the Federal Reserve banks in the shape of Govern-

ment deposits is almost as harmful as to keep it in

Treasury vaults. There is a lock-up of funds in the

one case as in the other, for the Reserve banks do

not come in touch with mercantile borrowers in the

way that the ordinary mercantile banks do.

We are told, we know, that it is easy enough for

the member banks to get the money back after it

has been drained into the Reserve banks by simply

applying to the latter for accommodation, either in

the shape of rediscounts or by borrowing on short-

time loans running from one to fifteen days, but

member banks are reluctant to do this, and it is

unnatural to ask them do resort to such an expedient

except at times of grave stress. It is reserve money
that is being taken away from them and it is a poor

scheme that compels them to put their assets in pawn
in order to get it back. When Treasury ingo exceeds

Treasury outgo, the excess ought to be returned to

the channel from which it comes, namely the ordi-

nary mercantile banks. To that end Government
deposits ought to go to these banks and not to the

Federal Reserve banks, which latter are little better

circumstanced for returning the money to trade

channels than the Sub-Treasuries.

The Secretary of the Treasury, however, has been

pursuing the policy of transferring all accumula-

tions to the Federal Reserve banks, and it is that

circumstance that is the cause of all the trouble.

Starting from nothing Government deposits with

the Reserve banks have at times latterly run in

excess of $200,000,000, which means that that

amount of reserve money has been withdrawn from
the member banks. Moreover, on account of the

large financial operations in which the Government
has been engaged, these Government deposits with

the Federal Reserve banks have fluctuated widely

from day to day, and from week to week, requiring

dexterous handling on the part of the Federal Re-

serve authorities to prevent repeated periods of

stringency. As far as the banks in this District

are concerned they showed an accommodating
spirit at the time when the Liberty Loan operations

were at the peak in June, being moved at once

by a desire to assist the Government in its financing

and not to let such financing interfere with ordinary

mercantile operations. Accordingly, they then bor-

rowed over $100,000,000, mostty on one or two day

loans. But they are not prepared to do this all the

time, yet Treasury accumulations have been hea\'y

and Government deposits with the Reserve banks

have continued correspondingly large.

On occasions, part of the accumulations held by
the Government with the Reserve banks has been

paid out in meeting maturing Treasury certificates

of indebtedness, but the money had to be first

heaped up in readiness to pay it out again. Al-

together, there has been a shifting back and forth

between the Federal Reserve Bank of New York

and the member banks and other mercantile insti-

tutions of very large sums with disturbing effect upon

the money market. None of this could have hap-

pened if Government deposits had been made
directly with the mercantile institutions.

The principle that Government moneys should

be kept directly with the mercantile banks was

recognized in connection with the Liberty Loan

operations, even banks outside the Federal Reserve

system being allowed to hold such deposits. Indeed,

express authority was conferred upon the Secretary

of the Treasury under the Act of April 24 1917 to

make special deposits for that purpose. Excess

revenue collections, however, the Secretary has

allowed to go entirely to the Federal Reserve banks,

and latterly he has been heavily drawing upon the

special Liberty Loan deposits held by the banks

throughout the country. No daily Treasury state-

ment of Treasury condition has been issued since that

of June 29, but that statement showed income tax

collections for the month up to that date of $179,046,-

959, as compared with $39,192,359 up to the corre-

sponding date last year. As a consequence the excess
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of current receipts over ordinarj^ disbursements for

the month up to that date stood at no less than

$139,523,713.

In deahng with these excess tax collections the

Secretary has not repeated the mistake made by
him last year of letting the excess accumulate both

in Treasury vaults and in the Federal Reserve

banks. He has kept the level of Sub-Treasury

gold holdings surprisingly even—at least up to the

date of the June 29 statement^—but at the same
time he allowed deposits with the Federal Reserve

banks to run very high and also to fluctuate widely

from day to day, accordingly as the Treasury was

called upon to make large special payments or the

reverse. The record is an interesting one, and we
present it herewith, as compiled by us from the

daily Treasury statements:

1917.

Free Gold

in

Sub-
Treasuries.

June 1 $53,092,293
51,203,365
52,419,716
55,711,666
55,261,309
53,850,529
56,191,570
55,064,042
57,648,585
59,130,423
55,858,616
55,643,454
57,484,959
47,481,348
50,919,269
57,276,238
56,380,532
61,790,891
55,273,088
54,321,351
53.632.199
52,670,700
51,972,817
49,552,061
49,288,826

2 .

4 - --

5-

6
" 7

8-.-
9.

" 11 _

" 12
" 13..
" 14
" 15 -

" 16 ...
" 18
" 19
" 20
" 21
" 22... ...
• 23
" 25.. .
' 26- .

" 27. . .

" 28...
" 29

Govt. Deposits
with

Reserve

Banks.

5 79,190,568
89,578,616
91.294,758
92,589,307
95,492,201
98,858,756

190,114,820
201,611,669
132,955,137
128,596,105
132,211,082
134,342.616
115.602,171
88,914,998

125,234,010
99,545,057

131,543,467
131,097,810
136.749.003
137,662.795
135..325,458
134,528,880
109,876,161
108, .593,436
108.006.432

Deposits on
Acct. of Sales

of Certificates

of Indebt'ness.

$128
122
72
72
72
72

184
184
181
185
185
185
185
184
182
182
157
157
157
157.

157
157.

157.

157.

156.

593.000
.405,000
.405.000
,405,000
,405,000
,405,000
,469,000

,469,000
.826.000
.538.000
.708.000

,818,000
,598,000
,598,000
,571,000
.203.000
.245,000

.229,000

,229,000
206.000
206.000
181.000
181,000
181,000
179.000

Govt.Depos's

with

National
Banks.

$41,798,551
41.767,841
41.119.862
41,856.159
42,004,761
42,706.209
48.790.799
44,532,588
44.081,904
44.300.779
45.267.046
46,398.734
44,184,753
44,217,215
37.886.373
37,986,152
49,526,667
53,771,313
47,362,828
44,595,108
42,930,927
42,423,027
43,665,914
44,830,851
44,337,401

We would direct attention to the first and last

columns of figures in the foregoing. The first shows
the free gold in the Sub-Treasuries and the deviations

in the totals are seen to have been very slight. In

like manner the level of the ordinary Government
deposits with the national banks has been maintained

at very steady figures. On the other hand, the

special Liberty Loan deposits with mercantile banks
necessarily reached large aggregates, but being thus

kept, were the source of no disturbarice in the money
market until the past two weeks, when the Treasury

began to transfer them to the Reserve banks.

It is the second column of figures, however, that

tells the story as to the Treasury policy in carrying

excess revenues with, the Federal Reserve banks;

the extremes here have been $79,190,568 and S201,-

611,669, and even on June 29 the aggregate stood as

high as $108,006,432. It is undeniable that to the

extent of the Government deposits with the Federal

Reserve banks, the mercantile banks have been
denuded of reserve money, and under the circum-

stances it is not surprising that sharp fluctuations

and high quotations for money should have been
recorded.

The figures in the foregoing relate to the twelve

Reserve banks as a whole. For the purpose, how-
ever, of tracing the flurry in money rates. Govern-
ment deposits with the Reserve Bank of New York
will furnish a better guide for study. Moreover, it

will be possible to bring the figures down (at, weekly
intervals) to a later date, that is, to last Saturday.
This study is an interesting and instructive- one,

inasmuch as it demonstrates conclusively that

the extreme figures for call money were coincident

with the dates of Highest 'Government deposits with
the Federal Reserve Bank,

Thus, 6% was touched for money on call on June 15

and again recorded on every day thereafter until

June 28, when 5% was the highest, and June 29,

when 41^% was the highest. Looking at the Gov-
ernment deposits with the Federal Reserve Bank of

New York we find that on June 1 these deposits stood

at $24,989,000, and on June 8 at $39,632,000, but
by June 15 the aggregate had got up to $126,559,000
and by June 22 up to $227,882,000. A quick re-

duction then occurred, carrying the total down to

$31,924,000 June 29, with a drop to only $2,906,000
by July 6, by which time call money was down to

2M%- Then call loans began a gradual advance
again, reaching 53^% July 13, on which day Govern-
ment deposits with the Federal Reserve Bank of New
York had risen once more to $60,018,000. The
early part of the present week, there is reason to

believe. Government deposits continued their up-

ward course, for the Secretary kept reducing the

Liberty Loan deposits held by the Clearing House
banks and it should be not§d that^ these Clearing

House institutions last Saturday reported U. S.

deposits down to $155,609,000 from $259,066,000

the previous Saturday, being a reduction of over

103 millions in a single week.

Under these circumstances an advance to 10% for

call money followed as a natural consequence. The
paying-off on Tuesday, July 17, of $200,000,000

of 3% United States certificates of indebtedness, of

which it was figured $50,000,000 would be paid at

this centre, released some of the accumulations held

by the Federal Reserve Bank, and accordingly call

money, after reaching 10% on Monday, has been

gradually easing off again, until yesterday some

money was loaned as low as 2%.
All these disturbances might have been avoided,

it would seem, if all Government deposits had been

kept with the mercantile banks instead of being

either in the first or the last instance transferred to

the Federal Reserve Bank. We would repeat what

we have said on previous occasions, that Govern-

ment accumulations represent money taken from

commerce. Such money belongs to commerce, and

it should never be deprived of its function of serving

commerce, either by being locked up in Treasury

vaults or transfered to the custody of the Reserve

banks, which are not endowed with the functions

of ordinary banks of loan and discount.

When the 10% rate was reached this week some

of the banks again had resort to borrowing at the

Reserve Bank, but the proceeding at best is an un-

natural one, as already stated. Such borrowing is

done only when an acute stage is reached. The fact

is, however, that an acute stage should never be

allowed to be reached. In the absence of borrowing

by the banks the local Reserve authorities have done

their best to get some of the Government funds out

through purchases of acceptances in the open market,

but that too, is an expedient that is not altogether

satisfactory. It should be recognized that money

taken from commerce ought to be returned to com-

merce as speedily as possible, and that that can only

be done by letting Government accumulations pass

to the ordinary mercantile banks. Any other course

with Clearing House bank reserves so low as they are

at present, is fraught with danger. It should not be

forgotten that this year, as last year, what saved the



310 THE CHRONICLE [Vol. 105

situation was not the Federal Reserve Bank or banks,

but the fact that Great Britain came conveniently

to the rescue and forwarded another large batch of

gold from Canada, the aggregate of the shipments to

the United States from the Dominion, begun when
call money first touched 6%, having reached for the

three weeks ending July 7 fully $125,000,000.

The method of computing excess reserves was again

altered in the New York Clearing House return of

last Saturday. The previous Saturday the return

showed the surplus reserves increased as compared

with the preceding Saturday in the huge sum of $173,-

638,670, running the surplus up from $104,814,320

on June 30 to $278,452,990 July 7. We showed that

$121,592,580 of this increase was due to the lowering

of the reserve requirements from 18% to 13% in the

case of the demand deposits and from 5% to 3% in

the case of the time deposits, the question of vault

reserves being altogether ignored. Had the reserves

been computed on the same basis as in the previous

week the surplus would have shown an increase of

only $52,046,090, and the surplus would have stood

at only $156,860,410, instead of $278,452,900. Last

week the computation was again altered, showing

that views as to the proper course to pursue had not

been entirely settled. 13% is again taken as the

legal reserve required, but this time money holdings

n the vaults of the member banks of the Reserve

system are entirely disregarded.

As a result of this and the reduction of Government
deposits from $259,066,000 to $155,609,000, the

decrease in surplus is even larger than the previous

week's increase, reaching no less than $242,308,050,

and leaving the surplus itself down to $36,144,940.

This is nearer the correct method than the process

adopted the previous week, and yet is not entirely

satisfactory.. The cash in vault for the members of

the Federal Reserve bank which is left out of the

calculation is reported at $110,629,000; but $8,689,-

000 of this represents holdings of national bank notes

and Federal Reserve notes, which are not legal

reserve for members of the Reserve system. With
this eliminated, the aggregate of cash included the

previous week, and omitted last Saturday, is $101,-

940,000. In other words, the decrease in surplus

reserves would be only $140,368,050, instead of the

$242,308,050 reported.

The latest method proceeds on the assumption,

apparently, that vault reserves not being fixed by
law, each bank is keeping vault reserves as its special

needs may dictate. Therefore the vault reserves

may be altogether disregarded. The trouble about

this method is that vault money holdings may change

greatly from week to week, and such changes will

never show in the amount of the surplus when these

holdings are entirely ignored. If the Clearing House
is unwilling to prescribe a minimum of vault re-

serves, why not continue the computation on the

basis prevailing before the law was changed, that is,

accept 13% as the legal reserve and 18% as the full

reserve, the same as has previously been the case

since the Federal Reserve system was inaugurated.

That at least would have the merit of making the

comparisons with earlier weeks accurate, the drop

from 5% to 3% in the reserve against time deposits

not being of sufficient consequence to vitiate the

comparison. The surplus of the State banks is com-

puted on the basis of the requirement of 18%, why
not also the national banks? The requirement of

the trust companies continues at 15%. Figured on

the basis of 18% reserve, and with vault holdings

counted, the surplus reserves for all the Clearing

House institutions combined for last Saturday stands

at only $19,104,340. For the previous week on that

basis it is $158,223,190, as against $104,814,320

June 30 and $41,827,230 June 23.

Transvaal gold mining results for June 1917 show

a moderate gain in the per diem output of the

workings as compared with the preceding month, but

a slight decrease from the corresponding period of the

previous year. For the half-year the yield of the

metal, moreover, is a little less than for the six

months a year ago, although well in excess of either

1915 or 1914. Briefly, production in June 1917 was

759,724 fine ounces, or a daily average of 25,324 fine

ounces against 761,764 fine ounces and 25,392 fine

ounces last year, and 755,280 fine ounces and 25,176

fine ounces in 1915. For the six months the yield

of the Transvaal at 4,572,936 fine ounces contrasts

with 4,631,867 fine ounces in 1916 and 4,408,048 fine

ounces two years ago, the falling off from last year

representing a value of about a quarter of a million

dollars.

Not alone in the larger field but in other parts of

Africa production is running behind last year, as the

latest returns from Rhodesia and West Africa clearly

indicate. It is quite evident, therefore, that the

result for the whole of Africa for the full year will not

approximate very closely to the record aggregate of

1916. This conclusion is materially strengthened by
recent developments in the Rand territory as reported

by cable this week. As a matter of fact, advices

from Johannesburg are to the effect that grave fears

are entertained that, due to the increasing cost of

mining supplies, presumably resulting from the high

rates of ocean transportation, many of the mines

producing low-grade ore will close down. Whole
towns along the Rand, it is stated, are dependent

upon the mines for their existence and intimation of

the action likely to be taken has been given to the

workers who are demanding higher wages. If the

properties producing low-grade ores are shut down it

can readily be understood that it will seriouslj^ reduce

the volume of gold available for export until such

time as sea freight rates fall considerably, and inferen-

tially, materially curtail the world's supply of new
gold at a time when it is especially needed.

The resignation of the German Imperial Chancel-

lor, Dr. von Bethmann-Hollweg, which was rumored

last week, proves to have been a fact. His successor

is Dr. Georg Michaelis, who is described as a

"bureaucrat whom neither the Conservatives nor

the Liberals have as yet ventured to call their own."
In numerous circles who usually are well informed

the new Chancellor is regarded much in the light of

a "stop-gap" who will retire later when some stronger

man will succeed him as dictator. A most likely

selection for this new position is believed to be General

von Ludendorff, who is described as the "real brains

for Field Marshal von Hindenburg." The new
Chancellor delivered his initial speech as such in the

Reichstag on Thursday. The Chancellor is reported

by cable to have declared that Germany will not make
another peace offer, that the peace she desires to con-

clude is that of a victor, and that it is the Allies who
must hereafter make overtures to end the war. "If

our enemies abandon their lust of conquest," he said,
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"and their aims of subjugation and wish to negotiate,

we will listen honestly and be ready for peace—we will

listen to what they may have to say. Until then we
must hold out calmly and patiently and courageously.

What we wish is to conclude a peace such as those

would conclude who have successfully accomplished

their purpose." Referring to the peace movement
in the Reichstag, the Chancellor continued: "I am
unwilling to permit the conduct of affairs to be taken

out of my hands. We look without serious con-

cern upon the optimistic sentiment in the Entente

countries caused by America's intervention. It is

easy to reckon how much tonnage is necessary to

transport an army from America to Europe, how
much tonnage is required to feed such an army.

France and England are scarcely able to feed and
supply their own armies without influencing the

economic situation still further. After our previous

successes we shall be able to master that situation also

through our fleet, particularly the submarines. That
is our firm conviction and assurance. We and our

allies therefore can look forward to any further devel-

opments of military events with calm security. * * *

The burning question, how long will the war last,

can be answered. Germany will not prosecute the

war a single day after an honorable peace is obtain-

able, merely for the purpose of making conquests by
violence. Our aims are, first, that the territory of

the Fatherland is inviolable. We cannot parley

with an enemy demanding parts of the Empire. If

we make peace we must be assured that our frontiers

are made secure for all times. Peace must build a

foundation of lasting reconciliation of nations; it

must prevent nations from plunging into further

enmity through economic blockades and must pro-

vide safeguards that a league of our opponents does

not develop into an economic offensive alliance

against us."

The Chancellor made a vigorous defense of the

German policy of submarine warfare, declaring it

lawful and justifiable since it was a measure to

shorten the war and because it was a reprisal for

England's illegal blockade. The Chancellor ad-

mitted that food conditions throughout the Empire
were the most serious with which the nation had yet

been confronted, but expressed confidence that relief

would come soon. The wheat harvest, he added,

would probably be better than expected, and there

would also be a good potato crop. Concluding, the

Chancellor said: "We long to attain a new and splen-

did Germany; wishing not, as our enemies believe,

to terrorize the world by armed might but a morally

purified. God-fearing, loyal, peaceful, mighty Ger-
many which all love. For this we will fight and
endure despite all." Notwithstanding the defiance

in the speech, the Reichstag on Thursday evening
passed the peace resolution introduced by the coali-

tion of the Centre Liberal and Socialist members,
the vote being 124 to 116, with 17 not voting. Ad-
vices by way of Copenhagen declare that Count
Brockdorff-Rantzau, the German Minister at Copen-
hagen, has been selected to succeed Dr. Alfred Zim-
mermann as Imperial Foreign Secretary.

Important changes, too, have occurred in the
British Ministry this week, Sir Edward Carson having
relinquished his post as First Lord of the Admiralty
and joined the War Cabinet without portfolio. He
has been succeeded by Sir Eric Campbell Geddes,
until now Director-General of Munitions Supply.

Winston Spencer Churchill once again has returned

to office, having succeeded Dr. Christopher Addison
as Minister of Munitions, Dr. Addison also becoming
a Minister without portfolio. He will have charge

of reconstruction. Edwin Samuel Montagu, a

former Cabinet Minister, becomes Secretary for

India. He has had considerable experience in af-

fairs in India, having at one time held the post of

Under Secretary for India. These new Cabinet

appointments arise out of the resignation of Mr,
Chamberlain as Secretary for India and Andrew
Bonar Law's desire to be relieved of his duties as a

member of the small War Cabinet, which he found

incompatible with his heavy 'responsibilities, first

as Chancellor of the Exchequer and second as leader

of the House of Commons. Dr. Addison was shifted

as Minister of Munitions because he had antagonized

labor while handling the recent strike.

Some highly sensational figures have appeared in

dispatches from London this week describing the

seriousness of the mortality in shipping resulting

from the operation of the'Gernaan submarines. One
dispatch printed in a local paper was that the German
toll was 1,600,000 tons per month. 'This, however,

was subsequently reduced to the more reasonable

estimate of 600,000 tons per month. Nevertheless,

there seems a growing sentiment that the present

method of dealing with the submarine menace is

not proving sufficiently effective, and that some new
plan, changing from defensive to offensive measures,

should be undertaken. The British Admiralty's

weekly statement covering the seven-day period,

ending last Saturday showed that the situation, at

any rate, is not becoming worse. For the week
14 British merchantmen of 1,600 tons and 4 vessels

under that tonnage were destroyed, besides 8 British

fishing vessels. The high level was in the week
ending April 22, when 40 large and 15 small vessels

were sent to the bottom, after which there was a

gradual decrease until June, when for the week end-

ing on the 17th of that month 27 large and 5 small

vessels were destroyed. The British Admiralty

under date of Tuesday announces the capture of 4

German steamers by British destroyers in the North

Sea. Two other German steamers were with the

four when the group were -signaled by the British

war craft. All six made for the Dutch coast, and

two of them reached the shore, but were badly dam-

aged by gun fire. A Renter dispatch from Ymuiden,

referring undoubtedly to the same incident, says

that 4 German ships were sunk by British destroyers

in the North Sea, 4 captured, 3 stranded and 3 forced

to return to Rotterdam. A definite charge that the

British naval attack on German steamships occurred

within Dutch territorial waters is made by an official

statement issued yesterday by the Dutch Navy De-

partment. Advices from London declare that Ger-

many apparently intends to make whatever capital

is possible out of the charge. The Berlin "Vossische

Zeitung" is quoted as saying: "The Dutch Govern-

ment must recognize that we require from it measures

and not mere words^ if it attaches value to being

regarded by us as really neutral."

The week has witnessed still another revolution in

Petrograd, which, however, seems to have been

placed under control. The uprising followed the

resignation of several members of the Russian Cabi-

net. For a time the new Government faced a polit-
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ical crisis over the issue of granting autonomy in

the administration of the vast Ukrainian district

and of permitting absolute independence of Finland.

The majority of the Cabinet, with solid Socialistic

backing, favored the immediate publication of a,

declaration under which the Ukraine became the

mistress of her own destiny. As to Finland, even

the Russian extremists are understood to oppose

an absolute governmental divorce of that country.

Latest advices declare that loyal troops have smoth-

ered the uprising of disaffected regiments, led by
Nicolai Lenine, the radical Socialist. The military

staff of Petrograd believes that all trouble is at an end.

Military operations, while active, have been in

decisive. A check has been administered to the Rus-

sian advance. The Austro-Germans have recovered

the important city of Kalusz, which'j,was taken by
the Russians last week, and which was formerly the

base of the Austro-German army. Apparently the

Austro-German armies are on the aggressive clear

across the northern sector of East Galicia and over

the border well into Volhynia. The German bulle-

tin announcing the attack reads: "Challenged by the

offensive which the Russians have begun on our fronts

by order of their Government and in spite of their

peace assertions, we have launched a counter attack

in Eastern Galicia. German corps have pierced

Russian positions east of Zlochoff on wide front."

The use of the word "corps" indicates that large

Teuton forces are being used and that theTmovement
is an important one, begun for far-reaching strategic

objectives. There are signs that the Russians are

preparing a new blow considerably to theTnorthward

on the front between Dvinsk and Smorgon, where

the opposing batteries have been engaged in a violent

duel for several days. A pronounced German success

near the Galician border, however, would doubtless

cause a redistribution of forces, upsetting any plans

which Brusiloff and Kerensky had previously made.
On the Western front the Germans have been mak-

ing vigorous attacks, though thus far apparently

with only trifling gains. The opinion prevails in

military circles that the German plan is to wear

down the French before practical assistance in the

form of a new army can be obtained from America.

An attempt to assassinate War Minister Kerensky

at Polotsk yesterday was unsuccessful, the would-be

assassin's shot having missed its mark.

The security markets in London have not appre-

ciably declined, but there is noticeable an absence of

the cheerfulness that was such an outstanding

feature of the fortnight preceding. The failure of

the Western and Russian drives to produce satisfy-

ing results is not unlikely at the bottom of this reac-

tionary tendency. Allegations in Dutch newspapers

that in an encounter on Monday between British

destroyers and German merchantmen, some part of

the action was in Dutch territorial waters, attracted

discussion on the London market, though thej'' were

generally discredited at British naval centres. In a

speech on Tuesday the Chancellor of the Exchequer

indicated that the early flotation of another long

term war loan was improbable. Later in the week
intimations were renewed that the Government was

considering the experiment of some form of lottery

drawings as a feature of the next issue, a premium

bond, for instance, carrying low interest, with

graduated prizes selected by drawings. There is a

general agitation in favor of the plan. The political

news from Berlin appeared to excite comparatively

slight interest. Likewise were the important changes

in the British Cabinet without important influence on
Stock Exchange sentiment. A feature of interest in

the news from London concerns insurance against

fatal resiilts from aerial bombardments. This in-

surance, on which the first premium was £l to insure

£1,000, now requires £2 by most companies. The
half-yearly balance sheets of the banks showed deposit

and cash balances higher than a year ago. It thus

appears that the banks have largely recovered from the

effect of the war loan, but the statements indicate that

a fair amount of advances to customers for war loan

subscriptions still are outstanding.

Last week's British national expenditure was

£73,030,000, while the total Treasury payments, in-

cluding other items, was £81,362,000. The revenue

was £13,288,000. Other receipts included £36,410,-

000 in Treasury bills, which was only one-half the

previous week's total, while the Exchequer bond sale

totaled only £2,366,000. There was received by
American operations £28,321,000. The total of

the receipts was £82,086,000. The Treasury balance

at the end of the week was £24,838,000, an increase

of £783,000. Treasury notes outstanding amounted

to £710,473,000. The falling off in the Exchequer

bond sale seems due to the fact that the present

quotation for the war loan yields a better return on

the investment than Exchequer bonds do at par,

which suggests, of course, that interest on Exchequer

securities will have to become more attractive.

There has been a slight reaction this week in silver

in London, the closing quotation being 39 15-16d.,

against 403^d. on Friday of last week. The Indian

Government has prohibited silver imports except

under Government license. The effect of this will,

it is expected, be to divert to the London market

silver that otherwise would go from San Francisco to

India.

Submarine activities seem at length to be making

some decided impression upon British commercial

activities, the Board of Trade figures for the month
of June showing a decrease of £859,000 in importa-

tions and of £3,622,000 in exports as compared with

June of 1916. An increase of £8,000,000 in imports

of grain and flour was offset by a decrease of

£7,000,000 in manufactured articles, while the de-

crease in exports was principally in manufactured

articles. The imports and exports for June and for

the six months ending with June are here given:

-Junc- -Since Jan. 1-

1917.

Imports £86.068,600

Exports 43,652,500

1916.

£86,927,680

47,274,563

1917.

£500,901,531

251,148,381

1916.

£474,820,803

241,807,881

Excess of imports £42,416,100 £39,653,117 £249,753,150 £233,015,922

On the Paris Bourse cabled advices agree that

there has been a good undertone with comparatively

little activity. Shipping shares have been in de-

mand. The French market is discussing probable

conditions of the next war loan. No approximate

date of issue has yet been announced. Import regu-

lations have been intensified. It now is imperative

to obtain a license to import any article previously

figuring in the contingent list. Settlements for

imports of English coal must now be made through the

Bank of France. It is stated that coal cards are

to be issued, probably by October. Taxation returns

for June exceed those of anj'- month since the war

began.
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Payment of American troops who are serving in

France has been arranged for on scientific lines.

The first step taken by the Treasury Department
was the arrangement of a large credit in Paris. The
troops will have their choice each month of receiving

French currency or a check on the United States

Treasury. Each month announcement will be made
of the exchange rate at which payments will be made.
The Bourse was closed on Saturday last for the cele-

bration of the Fete Nationale. The day is City of

Paris Day as well as a national holiday.

Official rates at leading European centres continue

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

and Copenhagen; 53^% in Italy, Portugal and Nor-

way; 6% in Petrograd, and 43^2% in Switzerland,

Holland and Spain. In London the private bank
rate has not been changed from 4^% for sixty and

4 13-16% for ninety-day bills. No reports have been

received by cable of open market rates at other

European centres, so far as we have been able to

learn. Money on call in London is still quoted

at 3H@4%.

A further, though relatively less important, de-

crease in gold was shown by this week's statement of

the Bank of England, the amount being £239,561.

Note circulation declined £413,000; hence the total

reserve registered an increase of £173,000, although

the proportion of reserve to liabilities receded to

18.62%, against 19.00% a week ago, and 27.29% last

year. Public deposits were increased £5,667,000.

Other deposits, however, decreased £1,392,000, while

Government securities expanded £22,000. Loans
(other securities) this week showed an expansion of

£4,065,000. The Bank's gold holdings now stand at

£53,192,550, comparing with £56,951,133 in 1916 and
£59,426,226 the year before. Reserves aggregate

£32,125,000, against £39,440,893 last year and

£44,101,916 in 1915. Loans total £112,664,600. A
year ago the amount was £80,788,352, and in 1915

£164,567,210. The Bank reports as of July 14 the

amount of currency notes outstanding as £148,558,-

380, as compared with £147,761,964 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 discontinued such

reports. We append a tabular statement of com-
parisons:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1917.

July 18

£
Circulation 39,517,000

Public deposits 47,755,000

Other deposits 124,711,000

Govern't securities- 45,487,000
Otlier securities 112,064,000

Res've notes & coin. 32,125,000

Coin and bullion... 53,192,550

Proportion of res've

to liabilities 18.62%
Bank rate 5%

1916.

July 19

£.

.35,900,240

58,068.078

86,443,050

42,188,185

80.788.352

39,440,893

56,951,133

27.25%
6%

1915.

July 21

£
33,774,310

109,226,335

134,620,428

53,157.910

164,567,210

44,101,916

59,426,226

18.13%
5%

1914.

July 22

£

29,317,290

13,735,393

42,185,297

11,005,126

33,632,762

29,297,051

40,164,341

52.37%
3%

1913.

July 23

£

29,460,195

11,543.948

40,051,311

12.756,539

29.182,120

27,710,876

38,727,071

53.75%

The Bank of France this week reports a further

gain in its gold holdings of 2,712,000 francs. This
brings the total (including 2,034,774,675 francs held

abroad) to 5,296,118,000 francs, comparing with

4,780,277,951 francs (of which 271,055,068 francs

were held abroad) in the corresponding week last

year and 4,051,306,263 francs (all in vault) in 1915.

The silver item was reduced 774,000 francs. Note
circulation increased 8,220,000 francs. General de-

posits expanded 75,296,000 francs, bills discounted
increased 39,446,000 francs and Treasury deposits

gained 57,124,000 francs. The Bank's advances
were reduced 14,429,000 francs. Notes in circula-

tion now total 20,204,704,000 francs, against 16,-

093,722,590 francs last year, 12,512,783,905 francs

in 1915 and 5,911,906,030 francs in 1914. Com-
parisons of the various items with the statement of

a week ago and the corresponding dates in 1916 and
1915 are as follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Gold Holdings-

Changes

for Week.

Francs.

-Status as of-

July 19 1917. July 20 1916. July 22 1915
Francs. Francs. Francs.

In France Inc. 2,712.000 3,261,343.325 4,509,222,282 4,051,306,263
Abroad No change

.

2,034,774,075 271,055,668

Total Inc. 2,712.000 5,290,118.000 4,780,277.951 4,051,306,263
Silver Dec. 774,000 261,485,000 341,592,797 367,147,960
Bills discounted. -.Inc. 39,446.000 563,484,000 424,207,024 262,482,070
Advances Dec. 14,429,000 1,144,130,000 1,195,859,794 607,354,205
Note circulation... Inc. 8,220,000 20,204,704,000 16,093,722,590 12,512,783,905
Treasur.v deposits- -Inc. 57,124.000, 127,167,000 62.034,141 192,973,295
General deposits-. .Inc. 75,296,000 2,536,811,0(10 2,219,705,049 2,375,472,953

Last Saturday's return of the New York Clearing

House presented another . spectacular and, on the

surface, mystifying change in the item of surplus

reserves. We explained last week how^, mainly as a

result of a lowering of 5% in the reserves against

demand deposits and of 2% against time deposits,

there had been an increase of $173,638,670 in the

surplus reserve, bringing the total of the latter up to

1278,452,990. The managers of the Clearing House
had decided that the regulations governing the

national banks in their Association should be made
to conform completely to the new reserve require-

ments of the Federal Reserve Act as amended. The
change in the bank statement was designed to ac-

complish this purpose. The required reserve (13%
for demand and 3% of time deposits) must be, as we
showed, deposited in full with the Federal banks.

The Clearing House, in its July 7 statement, figured

as surplus reserve anything in the Federal bank in

excess of the percentages named and also all cash

in the vaults of the banks, thus bringing the total up
to $278,452,990 on July 7, as against $104,814,320

on June 30. But the legal advisers of the Clearing

House, as well as of the Treasury Department,

subsequently decided that the banks were not entitled

to designate as reserves any other funds except such

as were specifically and physically on deposit in the

Federal bank. Hence the statement of July 7 had
technically erred when it had included funds in

vaults as reserves. From this technical standpoint

the increase in the surplus for the.week of $173,638,-

670 was a mistake. True, the funds were available

and were in the physical possession of the banks.

But they were not (we are giving the argument of

the Clearing House) officially reserves and it was

decided to omit them altogether in compiling future

reserve totals. Notices that gold, legal tenders,

silver and national bank and Federal Reserve notes

were "not counted" as reserve appeared in the Clear-

ing House statement of July 14. The aggregate of

these items was $110,629,000, and their exclusion

from the reserve to that extent contributed to the

sensational reduction of $242,308,050 in the surplus

as reported. The greater part of the reduction other-

wise represented the withdrawal of Liberty Loan

funds by the Government from the banks in which

these funds had been deposited by the Secretary of

the Treasury to relieve the money strain that became

so acute in the closing days of June. We are informed

that all that now or in future will be classsified as
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excess reserve (as far as^meml^er l^anks of the Federal

Reserve system are concerned)^will be the total by
which deposits in the Federal bank exceed the actual

reserve requirement. The changes in the Clearing

House necessarily apply,'solely^to the national banks,

since|State4 banks and trust companies must still

conform to State law requirements in the matter

of reserves. The present excess reserve, figured on

this basis, consists of $27,542,670 for the member
banks, $4,641,120 for the State banks and $3,961,150

for the trust companies, making the total excess

reserve only $36,144,940 and the total reserve $501,-

870,060. Obviously, to obtain any satisfying com-
parison of the bank position in New York with that

of last week and recent years we have got to add
member bank cash in vault (less $8,689,000 of Federal

Reserve and national bank notes held which are not

reserve for member banks) to these items. Then
we must also figure reserves on the old basis of 18%
of the demand deposits instead of the new basis of

13%. This would make the total reserve on July 14

$639,955,000, and the excess reserve under the old

form of figuring of $19,104,340, comparing with the

total reserve in vault and Reserve bank on July 7 of

$777,226,000, a decrease for the week of $137,271,000
(which is accounted for in large measure by the

withdrawal of Government deposits), while the ex-

cess reserve shows a decrease of $139,118,850 for

the week, standing at, as already noted, $19,104,340,

against the previous week's total of $158,223,190.

One year ago the total reserve was $632,758,000 and
the surplus $95,109,470. The bank statement on
Saturday showed an expansion in the loan item of

$41,612,000. Net demand deposits increased $14,-

419,000, and net time deeposits $1,946,000.

It is not surprising that the press accounts, which
as a rule were not accompanied by explanations, that

the Clearing House reserves had decreased in a

single week $242,308,050 should have produced a

spirit of uneasiness in banking circles. We explained

last week that the Government had withdrawn about

$100,000,000 of Liberty Loan funds that had been

on deposit in New York and the decrease in the real

surplus reserve appears traceable mainly to this

source. The total Government deposits remaining

last Saturday were $156,609,000, against .$259,006,-

000 the previous Saturday. Bankers are inclined to

look for additional withdrawals of these funds. On
Monday mild consternation was caused by the

advance in the rate on Stock Exchange demand loans

to 10%. While later there was some moderation,

after the actual conditions attending the pub-

lication of the bank statement had become more
widely known, there nevertheless was a tendency

toward caution evinced by lenders throughout

the week. The firming up of rates has caused

renewed discussion in banking circles as to whether it

would not be the part of wisdom for Secretary

McAdoo and his advisers to frankly face the money
position before determining to float the remaining

$3,000,000,000 of the Liberty bond that already

have been authorized. It is not a vital matter from

the standpoint of economj^ to attempt to force a new
issue at 33^% if in the long run later issues are to

require 4 or 43^%. The condition upon which the

Liberty bonds are being distributed is that should the

Government find it necessary to pay a higher rate

for funds during the period of the war, then the bonds

already sold are to be convertible at the highest rate

the Government is compelled to pay. Of course,

the higher the rate the Government is called upon
to pay, the greater will be the competition of these

securities with railroad stocks and bonds and other

classes of corporate investment. More particularly

will there be a disposition on the part of the very

wealthy classes to dispose of investments that are

subject to super-taxation on income account and to

reinvest the proceeds in the tax exempt Government
bonds. Press advices from Washington intimate

that the Treasury already is disposed to ask authority"

before Cpngress adjourns to issue $5,000,000,000

additional bonds for account of the Allies. The
original war loan as authorized, it will be recalled,

provided that a total of $5,000,000,000 in bonds

should be issued, of which the proceeds of .$3,000,000,-

000 should be utilized by the Treasury to purchase

identical bonds of the Allies. In a broad sense the

proceeds of the $2,000,000,000 of these bonds which

were offered on June 15 have been used for this pur-

pose (short term certificates of indebtedness having

been utilized by the Treasury to provide advance paj^-

ment). Hence $1,000,000,000 still remains to be

distributed for account of our European friends.

Presumably Secretary McAdoo will make advance

payments in anticipation of this $1,000,000,000 by
selling short term certificates of indebtedness which

will become due when the bonds themselves have

been sold.

So long as the Government is pre-empting the

market for long-term issues, corporations will, of

course, have to content themselves with short-term

borrowings. That they will have to pay high rates

even for these funds is evident from some of the expe-

riences this week. The General Electric Co. through

local bankers, for instance, on Thursday'' successfully

sold $15,000,000 three-year 6% gold notes at 99^
and interest, making the yield about 6.10%. The
Delaware & Hudson Co. has sold to local bankers

$9,000,000 three-year notes to carry 5% and to be

offered to investors at or close to par.

Referring to money rates in detail, the week

opened with a- sharp flurry in call rates, which, as

noted above, shot up to 10%', the highest point of

the year. Later, however, there was a general easing

off and the week's range was 2(5^10%, against 234@
5/^% a week ago. Monday the maximum was ad-

vanced to 10%, while the low was 4% and renewals

at 6%. On Tuesday 8% was the highest, 5% the

minimum and 6% still the renewal basis. Wednes-

day's range was 3@6%, and 5% the ruling figure.

On Thursday the high was 6%, while 5% was the

renewal rate, with 4% low. On Friday the range

was 2(ai,5% and 43^^% for renewals.

In fixed maturities, although the trend was

towards greater firmness, quotations for actual busi-

ness were not appreciably changed. During the

earlier days of the week most of the business was

being done on a 5% basis, but before the close sixty-

day money was obtainable at ^\i@^]4.%] ninety days

continued at 434@43^%; four and five months

ruled at 43^(^4^%, against 4:}4%, while six months

moved up to 43^@5%, against 43^% a week ago.

Trading was very quiet. Last year sixty days was

quoted at S}4@>^H%, ninety days at 3M(S>4%, four

months at 4%, and five and six months at 4(g)43^%.

Mercantile paper was in good demand, though

offerings continue inadequate. Sixty and ninety

days' endorsed bills receivable and six months'

money of choice character remain as heretofore at
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43^@4^%, while names not so well known still re-

quire 5@5J<4%.
Banks' and bankers' acceptances displayed a fair

degree of activity, with quotations substantially

firmer. Detailed rates follow:
Spot Delivery Delivery

Ninety Sixty Thirty vAthln

Days. Days. Days. 30 Days.

Eligible bills of member baaks Z'Xs@3 3%@3 S'^OS 3H bid

Eligible bills of non-member banks 3%@3'^J 358@3i4 35s@3i4 4 bid

Ineligible bills 434@334 434@334 434@334 5H bid

No changes in rates were announced this week by

anj^ 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.

and 4 76 7-16 for cable transfers. Commercial
sight finished at 4 75 J^, sixty days at 4 71^, ninety

daj^s at 4 69^, documents for payment (sixty days)

at 4 71 5-^ and seven-day grain bills at 4 74^. Cot-

ton and grain for payment closed at 4 753^.

, «
::^

'?

CLASSES •i? Eia, « a E% 6 e
OF

DISCOUNTS AND LOANS
s

1

e

1 S 1
e

i

1

IJemOer Banks . Colt . Loans:
1 to 15 days' maturity 3V4 •3 31ii 3 3H 3H 3 3H 3 3 3i^ 3y»
LHscourus:

1 to 15 days' maturity 3H 3 3 3W 3H 3H 3H 3H 4 4 3H 3^
16 to 30 • •• 4 4 4 4 4 4 4 4 4 4H 4 4

31 to 60 •• • 4 4 4 4 4 4 4 4 4 4H 4 4
61 to 90 •• •• 4 4 4 4M 4 4H 4H 4 4H 4H 4H 4h

Agricultural and
Livestock Paper—

91 days to 6 months maturity 6 5 4H 6 4Vd 6 6 6 5 6 5 6V,
Trade Acceptances—

1 to 30 days' maturity 4 3W 3H 3H 3H 3^ 3H 3H 3Mi 4 3H 3H
31 to 60 •' •• 4 3H 3H 3^ 3H 3H 3H 3H 3H 4 3H 3H
61 to 90 •• •• '4 3H 3H 4 3H 3H 3H 3H 4 4 3H 3H

Commodity Paper—
1 to 90 days' maturity . . _ 1 4 — 3H1 4 3HI3H -.13^14 4 13H 3H
AToie.—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, 3H%-

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

In sterling exchange there is virtual!}^ nothing in

the week's developments to call for special comment.

Prices have been pegged throughout the entire period.

The natural tendency of the Government's embargo

on exports if there were anything like a free market

would be to stiffen rates, since it must mean a de-

creased export movement of merchandise. But the

situation is so completely under control of the British

Treasury that neither this influence nor the sharp

spurt in money rates here has produced an appre-

ciable influence on rates. Demand bills are a shade

lower net for the week at the close. No importa-

tions of gold have been announced. The exports of

the precious metal have aggregated $10,135,000, in-

cluding S2,439,000 to Spain, $6,937,000 to Japan,

$739,000 to South America and $20,000 to Canada.

Referring in detail to quotations, Saturday, com-
pared with Friday of last week, showed a slightly

easier tone, with cable transfers quoted at 4 76 7-16@/

4 76H and demand bills at 4 7560@4 7565; sixty

Russian politics once more came to the front with

disconcerting suddenness, and produced wild fluc-

tuations in rubles which attracted almost exclusive

attention in the Continental exchanges this week.

Following last week's firm close, incidental to the

favorable progress of Russia's, troops, a fresh out-

break of political disturbance and unrest, accom-
panied by efforts to overturn the Government, and
the subsequent resignation of several ministers of the

Coalition Cabinet, aroused fears in exchange circles.

Timid operators precipitated several sharp breaks

which finally brought the quotation from 23.90—last

week's high point—to as low as 21.10—another new
low record for sight bills. Offerings of Russian bills

continue extremely heavy, owing to Russia's un-

favorable trade balance. This served to accentuate

the depression. It is expected, however, that steps

will shortly be taken by the Russian Government,
aided possibly by the United States, to relieve the

present situation. At present prices the market for

rubles shows a depreciation of nearly 58%, as com-
pared with more normal times. Movements at other

Continental centres were without special importance.

Francs were about steady. Italian lire fluctuated

somewhat irregularly, though no specific activity was
shown and the close was firm. Business dealings

having been suspended with Germany and Austria

since March 28, quotations are no longer obtainable.

On that day final quotations were 693^ for marks
and 11.48 for kronen. The sterling check rate on

Paris closed at 27.18, the previous close. In New
York sight bills on the French centre finished at

5 763/^, against 5 753^; cables at 5 753^, against

5 743-^; commercial , sight at 5 7734, against 5 76,

and commercial sixty days at 5 823^, against 5 81

a week ago. Reichsmarks, no quotations. Kronen,

no quotations. Lire closed at 7 223^^ for bankers'

sight bills and 1 2l}/2 for cables, as against 7 233/^

and 7 223^2 the preceding week. Rubles finished at

21.80, compared with 23.40, last week's final quo-

tation.

In the neutral exchanges trading was quiet and

devoid of noteworthy feature. Swiss exchange con-

tinues as firm as ever, and another new high point

of 4 65 for sight bills was reached, mainly as a result

of arbitrage operations between London and Newdays, however, were not changed from 4 723^. On
Monday trading was quiet and featureless; rates,

[ York and the continued scarcity of Swiss offerings

though firmly held, were practically unchanged at
[
Spanish pesetas were easier, while rates of Scandi

4 7555@4 75^ for demand, 4 76 7-16 for cable

transfers and 4 723^ for sixty days. On Tuesday
demand bills declined a shade to 4 75^/2@4 75 9-16;

cable transfers ruled at 4 76 7-16 and sixty days

at 4 723/4- Wednesday's market was exceptionally

dull, in keeping with which sterling moved within

narrow limits; demand did not get above 4 7534,
while cable transfers were not changed from 4 76 7-^16

and sixty days from 4 723^. Business was almost

at a standstill on Thursday, and quotations, which
were largely nominal, remained at the levels of the

preceding day. On Friday the market was irregular

and a shade easier for demand, which was quoted at

4 75473^^4 7534; cable transfers continued pegged at

4 76 7-16 and sixty days at 4 723^. Closing quo-
tations were 4 7234 for sixty days, 4 7534 for demand

navian exchange showed only trifling variations.

Guilders remained pegged at levels previously cur-

rent. Bankers' sight on Amsterdam finished at

4134, against 4134; cables at 413/8; against 41^;
commercial sight at 40 J^^,' against 40J>8) and com-

mercial sixty days at 40^, against 4034 on Friday

of a week ago. Greek exchange (which, though not

yet actually at war, may scarcely be considered as

neutral) has remained at 5 03% for sight bills.

Copenhagen checks finished at 28.90, as compared

with 29.00. Checks on Sweden closed at 31.00,

against 31.00, and checks on Norway finished at

29.35, comparing with 29.30 the previous week.

Spanish pesetas closed at 22.45. A week ago the

close was 23.00.
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The New York Clearing House banks, in their opera-

tions with interior banking institutions, have gained

$3,216,000 net in cash as a result of the currencj^

movements for the week ending July 20. Their re-

ceipts from the interior have aggregated $11,059,000,

while the shipments have reached $7,843,000. Add-
ing the Sub-Treasury and Federal Reserve operations

and the gold exports, which together occasioned a

loss of $60,684,000, 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 $57,468,000,

as follows:

Week ending July 20. Into
Dunks.

Oni of
Banks.

Net Change in
Bank Holdings.

Banks' interior movement
•Sub-Treaaury and Fed. Res. opera-

tions and gold exports

811,059,000

36,425,000

S7,843,000r,ain 83,216,000

97,109,000'Loss 60,684,000

Total .- 847,484,000 8104,952.000 Loss 857,468,000

The following table indicates the amount of bullion

in the principal European banks:

Banks of

England.

-

Francea__
Germany _

Russia *__
Aus-Hun.c
Spain . _

Italy...
Netherl 'ds

Nat .Bel _h
SwitK'land
Sweden ..
Denmark

.

Norway . _

Tot. week.
Prev . week

July 19 1917. July 20 1916.

Gold.

53,192,550
130,453,733
122,873,150
147,891,000
51,578,000
61,683,000
33,335,000
52,139,000
15,380,000
13,600.000
11,267,000
9,996,000
7,159,000

710,553,433
711,164,516

Silver.

10,459,
3,483

12,804
12,140
30.280
2,630
607
600

040
550
000
,000
,000
,000
,200

,000

136,000

73,145,790
72,845,750

Total. Gold.

53
140
126
160
63
91
35
52
15
13
11
10
7

£
,192,5501 56
,912,773180
,356,700123
,695.0001154
718,000
,963,000
971,000
,740,200
,980,000
,606,000
,267,000
,132,000
,159,000

783,699,223
784,010,266

£
951,133
,369,000
,318,050
,102,000
78,000

,397,000
664,000
926.000
380,000
,179,300
,229,000
,421,000
,650,000

746,164.483
746,814,568

Silver.

13,663
1,521
7,526

12,140
30,436
3,885
770
600

680
,500
,000
000
,000
000
,500
,000

224,000

70,766,680
70,967,870

Total.

56
194
124
161
63
72
43
48
15
10
9

£
951,133
032,680
839,550
628,000
718,000
833,000
549,000
,696, .500

,980.000
,179.300
229,000
,645,000
,650,000

816,931,163
817,782,438

a Gold holdings of the Bank ol France this year are exclusive ol £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, £211,899,000.

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

THE FALL OF BETHMANN-HOLLWEG.
Quickly following last week's seemingly convinc-

ing indications that the party of electoral reform and

Parliamentary responsibility in Germany had forced

the Imperial Government to yield to their demands,

the situation has now altered with such suddenness

as to intensify, rather than relieve, the obscurity sur-

rounding the Empire's internal politics. Instead

of the resignation merely of one or two unpopular

Cabinet Ministers, Chancellor Bethmann-Hollweg is

himself removed; his place is taken by Dr. Michaelis,

lately the energetic head of the food control depart-

ment, but with unknown political affiliations. The
change was avowedly made as a result of a Crown
Council in which the Crown Prince and the military

chiefs were active if nor dominating participants.

There can be little doubt of the significance of the

change after the account of the new Chancellor's

speech given out yesterday, for Dr. Michaelis is

credited with the following avowal: "If our enemies

abandon their lust of conquest and their aims of

subjugation, and wish to negotiate, we will listen

honestly and be ready for peace—we will listen to

what they may have to say. Until then we must
hold out calmly and patiently and courageously.

What we wish is to conclude a peace such as those

would conclude who have successfully accomplished

their purpose."

There is little occasion for wonder at the bewilder-

ment and perplexity with which this new turn in

Germany's political affairs was received by the out-

side world. The confusion of inference and interpre-

tation was in fact quite as marked in the comment of

Berlin and Frankfort as in that of London or New
York. The single obvious fact was that the faction

which demanded, first, a definite move in the direc-

tion of peace, and second, a Ministry responsible to

the Reichstag, has on the face of things achieved

nothing. On one day appearances seemed to indi-

cate the victory of this party. Cabinet Ministers

obnoxious to it were retired. Introduction of meas-
ures for reforming and extending the Prussian elec-

toral franchise—in some respects the key to Imperial

politics—had been promised. It was believed that

Chancellor von Bethmann-Hollweg would at least

go a step beyond his previous attitude in outlining

Governmental politics in regard to peace.

Such seemed to be the nature of the situation on

Thursday of last week. By Friday an atmosphere

of uncertainty began to gather. By Saturday it was
known that Bethmann-Hollweg himself had been re-

moved; that, in the judgment even of the German
press, the Crown Prince rather than the Kaiser was
dominating the situation, in apparently close co-

operation with the General Staff, and that the new
Chancellor, Dr. Michaelis, had been selected with no
reference whatever to the Reichstag's wishes. The
question, what these unexpected changes signified, as

regarded either the movement for electoral and par-

liamentary reform or the statement of terms of peace,

was clearly as difficult for German public opinion to

answer confidently as it was for public opinion in the

enemy countries.

How was the sudden downfall of Bethmann-Holl-

weg at exactly this juncture to be explained? Why
had the personality of the Crown Prince suddenly

taken the foreground of the situation, with the un-

doubted acquiescence of the Kaiser? The German
newspapers disagreed altogether as to the larger sig-

nificance of these events. Had the Chancellor's

retirement been announced early last week, along

with the intimation of the other steps to reorganize

the Ministry, it would possibly have excited little

surprise. England and France hold a prime minister

responsible for the actions of his subordinates, and
he is likely to fall when their mistakes are serious.

The removal of Zimmermann and Helfferich was

itself open confession that blunders had been made.

But Bethmann-Hollweg's position had been peculiar

ever since the outbreak of the war; and, indeed, be-

fore it. Neither a strong individual leader like Bis-

marck nor an opportunist statesman like Caprivi,

his task had seemed to be that of so balancing gov-

ernmental policies as between the militarist faction

and the Socialist opposition, as to keep both parties

in general support of the Government, or at any rate

to prevent either from massing its full strength

against the Government's program.

There are well known risks and penalties for states-

men who, in the Anglo-Saxon phrase, undertake to

carry water on both shoulders, and this had cer-

tainly been Bethmann-Hollweg's endeavor. Nobody
seemed to know clearly to which side his individual

preferences leaned. He had almost certainly co-

operated with the Vienna Cabinet in the actions and
policies which brought on the war; yet he had frankly

avowed that the invasion of Belgium was an unlawful

act. He had apparently set himself against Von
Tirpitz's policy of submarine warfare in 1915, and

had promised its restriction in 1916—on the ground

both of humanity and of a wish not to provoke the

United States. Yet at the end of January, 1917, he

authorized resumption of that warfare in absolutely
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unrestricted fashion, and to the Reichstag he de-

clared that its abandonment in 1916 had been due

onl}^ to the wish to await a moment when its resump-

tion would take the enemy at the maximum of dis-

advantage. He ostentatiously washed his hands of

responsibility for the breach of relations with Amer-

ica.

Even his real position on peace negotiations or elec-

toral reform was impossible to determine by his offi-

cial acts. He had publicly appealed to the Entente

Allies for peace last year, describing this war as the

greatest calamity of civilized history; but he had stub-

bornly refused to answer President Wilson's inquiry

as to what terms of settlement. Germany herself

proposed. In the name of the Emperor, he had

promised Prussian electoral reform after the war

should end; but he had manoeuvred insistently to

stave off demands for earlier introduction of such

measures. His personal attitude regarding "annex-

ations of territory" it was impossible to guess.

All this was far from indicating a statesman of force

and sagacity. But the puzzle of Bethmann-Holl-

weg's policies, and the bewilderment as to the mean-

ing of his downfall, were intensified by the question,

how far had he acted, at all these separate junctures,

as the personal agent and mouthpiece of the Kaiser.

This question very obviously shifted the inquiry to

the personal attitude of William the Second himself

towards the war developments; and that has long

been a matter of curious controversy. Perhaps the

majority of the English and American people hold

the Kaiser individually responsible for the war, and

believe that he brought it on deliberately, as the cul-

mination of a long conspiracy against the peace of

Europe. To those who base their inferences on these

presumptions, the events of the past week will

naturally be interpreted as a vigorous counter-

manoeuvre by the Kaiser to check the Reichstags

demonstration for political independence, even while

granting consideration of an extended suffrage.

The bringing into the Imperial conference of the

Crown Prince and Generals Hindenburg and Luden-

dorff was a direct appeal for support of the war
party; the dismissal of Bethmann-Hollweg was a

step to replace a Minister who had made enemies in

both parties by a Minister who had not had occasoin

to make enemies in either.

It is possible that this is the actual situation.

There is, however, a considerable body of opinion

which has found expression, not only in Germany
but in France and England, and which holds that the

Kaiser did not want the war, at least at the time

when it broke out; that the war was precipitated by
the military party, behind his back and during his

absence on a northern tour; that his hesitant individ-

ual efforts to avert it were too late, and that he then,

through force of circumstances, was compelled to ac-

cept the situation and assume the aggressive leader-

ship. These are not altogether matters of mere con-

jecture. The theory has been to an extent borne

out by the Kaiser's action or inaction, speech or si-

lence, at various critical junctures of the war; by a

famous passage in a dispatch of the British Ambas-
sador to Gerrnany, a few days before war was de-

clared, in which the Kaiser's sudden return from Kiel

was described as disconcerting to the plans of the

Berlin cabal; and, certainly not least, by the fact

that the late Chancellor was in an unusual degree the

personal agent of the Kaiser and can therefore

scarcely have departed very far from the Kaiser's

policies. The Emperor himself writes to Bethmann-
Hollweg that he has ''decided with a heavy heart"

on the Chancellor's resignation. The Chancellor

is reminded that, in his eight years of office, he had
"successfully placed" his powers "at the service of

the Kaiser and the Empire," and had "stood by my
side with counsel and aid." It is quite true that

complimentary letters from the sovereign to a dis-

missed functionary, civil or military, are usual in

these days. But the language of the Kaiser's letter

to Bethmann-Hollweg has a ring of genuineness

that is not entirely usual.

These opposing theories lend the greatest interest

to the sudden appearance of the Crown Prince as

the seeming dictator of events in this internal crisis.

There was no constitutional reason for summoning
the Kaiser's son to an Imperial Council. The argu-

ment, advanced this week, that the fortunes of the

Imperial dynasty were at stake, and that the heir-

apparent, having a kind of vested interest in the dy-
nasty, was bound to be consulted, is not wholly
convincing. Nor would- that theory account for

what at least appeared to be the leaving of the Crown
Prince avowedly in control of the situation.. What-
ever the real cause for this remarkable incident, it

was impossible that people, in and out of Germany,
should not have recalled that the younger man has
for years been publicly identified with the ultra-

militaristic party, and has notoriously quarreled with

his father on the basis of such affiliations. His open
applause, from the gallery of the Reichstag in 1911,

of a speech attacking the Kaiser's policies as pusil-

lanimous and "pro-English," and his published tele-

gram of approval to the army officer guilty of the

shocking Zabern outrages on civilians, are part of the

history of the Imperial family. On both occasions his

action resulted in a quarrel with his father.

If the episode of the ten days past should turn out

to mean that the Crown Prince has now forced the

Kaiser to give him an equal or dominating voice in

Imperial policies, what then? One inference would
seem to be unavoidable—that the military party has

distinctly asserted itself, and at the very moment
when the democratic party believed itself to be on the

eve of a real achievement for itself. The next step

would naturally depend on -whether thi^ was a joint

and concerted move by the Imperial household to

break down the Reichstag opposition, or whether it

was a compromise with the military party, to be fol-

lowed by fresh concessions, great or small, to the

party demanding increased power to the people. If

the Kaiser is still individually in control, the second

alternative would seem the more probable; for with

all his illusions regarding divine right and military

necessities, William the Second is as much of a poli-

tician as an autocrat, or a soldier.

If, however, the events of the past week represent

outright defiance of the demand for larger political

liberty and clearer declaration as to the Government's

purpose in the war, then the political agitation in

Germany will certainly continue and grow. In

either case, the episode casts a dark shadow on the

real condition of things in Germany. It has occurred,

as the Kaiser himself writes to Bethmann-Hollweg,

"in the most grievous times that have ever fallen to

the lot of the German countries and people." This

is not -the language of a victorious prince; they are

words such as Napoleon might have used at the end

of 1814, or the President of the Southern Confederacy

at the beginning of 1865.
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FRANCE AND THE UNITED STATES.
For the first time American soldiers are on French

soil. For the first time, save as once represented by
Captain Paul Jones, the American navy is in French

waters to serve gainst an enemy of both France and
the United States. After nearly a century and a

half since France came to America's aid in the dark-

est hours of the Revolutionary War and a new era

was opened for the Western Hemisphere, American
blood is to mingle—alas, too abundantly—with

French in defense of humanity, and in inaugurating

a new era for the world. There is need to read this

event in the light of history in order to see its mean-
ing and to forecast the future.

Napoleon did much for us in permitting the Lou-

isiana Purchase; and the story of Lafayette and
De Grasse and Rochambeau is in every school book.

Further back France gave us of her best blood in

the Huguenots. But it is not so well known that

what has come to us through our English inheritance

was largely of a common stock with the French; that

England, which refused to receive the earlier offer

of Christianity, welcomed it when it came later

directly from France and with French interpreters,

and that twice in her history England was on the

verge of permanent union with France under one

king. Germany to-day unites England and France

in a common hatred, but she forgets that the Chris-

tianity which she so greatly exploits was, in the days

of her heathenism, brought to her with French rec-

ommendation and support by Englishmen, who
established her first dozen bishoprics under a leader

who eventually died a martyr on German soil.

Winfred, the first Archbishop of Mayence, was
the worthy predecessor of the heroic Cardinal Mercier

of Belgium.

The Norman invasion of England was the channel

through which flowed into our Anglo-American life

the rich stream of the Latin speech and Roman
institutions, aerated and modernized by passing

through the French mind. It is a contribution

which the lapse of nearly a thousand years and the

exigencies of life in a new hemisphere have not

diminished or diluted, but which, on the contrary,

has found new soil for enrichment in the freshness

of our American life and the quickness of the Ameri-

can mind. It is a long day since the first French

gentleman sans peur et sans reprochc made men for-

get the horrors of war in the illustrious splendor of a

beautiful life and a noble death, but the line has never

become extinct. It reveals itself in the gentle and
heroic spirit of many a "poilu," and yesterday won
all hearts in the winning smile on the worn face of

General Joffre.

In this day of concentration camps and hyphens

and spies it is worth while to tell again the oft-told

story of the old French Marshal de Biron. In the

early days of our Revolutionary War, when war had

broken out between England and France and the

French fleet had won some notable successes in the

W^est Indies, the famous English Captain Rodney was

in Paris, unable to leave because of debts which he

could not pay. One day at dinner with several French

military friends, who spoke of the recent French

victories, Rodney said if he were free the French

would not have it so easy. Upon this the old

Marshal promptly paid his debts and said: "You are

free, sir. The French will not avail themselves of

the obstacles which prevent you from fighting them."

Perhaps this was not "war," but it none the less

indicates a richw stream of humanity than that
which puts helpless prisoners in front of advancing
troops and sinks hospital ships without warning.
When it comes to the contribution of French liter-

ture and French science and philosophy our debt is

so great and so varied that it is difficult to summarize
it. The clarity of the French mind, its directness,

both of perception and expression, with its innate

grace and beauty, make it an inspiration and a
charm. Space does not permit illustration. The
grace and humor of Moliere and Corneille and Racine
continue in Rostand and Sardou and their co-laborers;

Madam Bernhardt is still with us to surpass all, as

Coquelin and the actors of his day did before lier;

it seems but the other day since Ferdinand Brune-
tiere died, the gl-eat critic who choked out the school

of gross realistic writers and introduced the great
English novelists of the 19th century as a model and
an inspiration for the thoughtful and thorough and
brilliant French writers of the new school of to-day.

Descartes and Laplace and Pasteur have never
lacked successors, any more than have Pascal and
Rousseau and Montesquieu and Balzac and Lamar-
tine and Victor Hugo. The Beaux Arts and the
Sorbonne and the Academie de Medicine have not
been superseded; and the "bleeding white" of this

terrible war, whatever else of destruction it may work,
will certainly not reduce the fertility or the freshness

of the French spirit.

In his "History of European Civihzation" M. Gui-
zot said no great idea had found acceptance in Europe
until it had passed through the French mind. Be
that strictly true or not, our debt to France is mani-
fold and constant, more so indeed than we are likely

to credit, and the gift has been bestowed without
thought of reckoning or return. Now that our best

American blood is to mingle with the blood of

France not only in defense of France but of all that

we hold dear, and of humanity itself, it certainly

becomes us to appreciate the situation. Rarely has
history furnished a cause so just, or told of an alliance

to be entered with so little of reserve, as this in

which we novf are arrayed against a Power which
asserts a divine authority for the attempt to domi-
nate the world by force. The issue of such a con-

test, however long and bitter the struggle, cannot be
in doubt. AYhen the day of a new peace comes to

the world we want to enter into its joj^s with the

consciousness that we not only counted and accepted
the cost but also that we duly appreciate the grateful

and worthy fellowship into which the exigency of the

war brought us when it summoned us, as brothers in

blood and spirit v/ith England and France, to join

with them in the contest for the redemption of the

world

.

THE RESORT TO COMMISSIONS AND WHAT
IT MEANS.

As the horizon of our national participation in the

war is lifted, we are enabled to see certain elements
of strength and weakness in the Republic not clearly

discernible before. But we must not leap to con-

clusions. The demands of war are by no means the

demands of peace. And we should always remember
that we are building for peace, even that "lasting"

peace which is to come after the war. Therefore,

if certain weaknesses in our form of government are

disclosed by the present exigency, we have no real

cause for despair; while, on the other hand, a strength
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that may be somewhat obscured and maj' be even

dormant now, is yet the ark of our covenant and the

rock of our safety, upon which we shall stand when
the storm at last is over.

As the judicial mind of the people looks upon the

preparations now being made it does not escape

notice that a great number of commissions, official

and voluntary, are in process of forming. It is not

our purpose to consider the doubtful legality or

even expediency of some of these. Nor, at this time,

do we examine into the immediate need of many of

them. Suffice it to say that they are here, and in-

creasing in numbers. Their tendency to constitute

an autocracy, their fitness in the organism of a repre-

sentative democracy, gives rise to much serious

apprehension, and not a little hastj^ conjecture.

Rather do we wish, now, to examine them per se.

It took France, a modern republic, a long time to

completely separate Church and State. Essential

liberty of the individual could not exist under this

union. A republic demands this separation. And
when it is accomplished each has its place in human
affairs. But religious opinion and observance are

not fundamentally so vital a part of individual life

as labor, industry and commerce. There must be

liberty here to sustain life, anterior to freedom of

worship. Nor is freedom of thought and speech

complete until they can be exercised in behalf of

primal physical existence. And government at this

point becomes the agency of a guaranty that life

may be sustained by initiative and operation of the

industries which support the dual man, physical and
mental. A line of cleavage is thus clearly established

between "government" and "business." And just

as the political organism of a State cannot "worship

God according to the dictates of conscience," so a

State is organically incapable of "doing business,"

a performance essentially integral in the individual. "

Coming suddenly upon a "state of war," the

Government or State, through its constituted repre-

sentative agents, wisely or unwisely, following for-

eign customs and experiences, seeks to "mobihze" all

industries, on the theory that modern wars are

fought most effectively "behind the lines" by an
abundance of foodstuffs, and of the material agencies

of destruction. In the doing this, constantly in-

creasing commissions are created! They do not

come up, by the usual methods of discussion and
vote, from the people, they spring full-armed out
of the legislative capacity of a Congress, and descend
from and by the will of the Executive to visit their

power upon the people. And it is at this point that

the futility of a union of government and business

and the peril of the commission form of commercial
control becomes apparent. A republic, a represen-

tative democracy, conserving a high state of civili-

zation and progress in normally peaceful times, when
it suddenly attempts, rightfully or wrongfully, by
reason of war, to direct, control or carry on business,

finds itself wholly incapacitated by reason of the
ineradicable difference between guaranteeing indi-

vidual commercial liberty and exercising that lib-

erty. "Government" has no capacity for business.

What inevitably ensues? Government, confronted
with its new and untried task, comes begging at the
doors of "business" for knowledge. Examine the
personnel of these commissions. tFpon them will be
found leading business men who have literally aban-
doned their own affairs to patriotically aid the
nation. They fill the breach, they defend the

bridge. The Government has its archives of State

for a hundred j^ears, but they are of no avail. These
men bring the cumulative experience. of a century's

actual business conduct in their own personalities.

And it matters not whether you believe they can
serve the end sought better in governmental harness

than they could through their own independent
associations dedicated to the same purpose, what
they do is not. a product of government but of

"business," industry and commerce.
Men chosen to high office through the ordinary

procedure of a political system, by the very selection

of these men, throw themselves upon the protection

of business men heretofore wholly removed from
government and politics. Could anything more
emphatically prove the inefficiency of a commission
form of government and the complete and ever-

lasting efficiency of a republican form of government
which by a hundred years of guaranty to individual

industrial and commercial liberty enabled these

men and their predecessors so to live and act that

they attained io the stature capable of directing the

destinies of the nation in its hour of need? They are

in no sense the product of government, nor will they

volunteer or submit to political draft in times of

peace. The work which they now do will degenerate

in other hands and in normal times—and the vaunted
commission will become a weakness attempting to

exercise wisdom and power. Business by business

men alone is the living demonstration of this im-

perative hour.

Thus the horizon lifts. Thus "mobilization,"

now doing duty in a hundred ways, demonstrates

that the strength of a republic lies in guaranteeing

business freedom. Members of these numerous
commissions, now appointed by the Chief Executive

and his dependent officers, or called into being by
sheer request, learn nothing from the Government,
exercise no wise power by reason of the Government,
follow advantageously no rules made by the Govern-

ment save as such rules are the products of their own
experiences and associations with their fellows; and
there can be little question that the mere authority

conferred upon them would be valueless without

their previously gained independent knowledge and
experience. They are neither wise nor worthy

because they hold office. And unless they obtain

arrogance unduly by the influence of office, they are

by their nature modest and conservative in applying

arbitrary rule to the complex and interlacing interests

of a hundred millions of free men. These men know
only too well that if they and their successors are to

become at once the business_^of the countrj^' and its

political organism as well, the business experience

they have gained in a hundred years, no longer

exercised by a free people, -^will languish and die in

another hundred years;^'and|the result of these com-

missions, continuing in^^an^era of peace, will be a

weakened though bombastic government and a

vitiated and enslaved industry and commerce.

A PROPOSED DISCRIMINATORY TAX ON
UNDISTRIBUTED PROFITS.

In referring, two weeks>go, to the War Revenue

Bill of the Senate committee, we considered only

Title 2, relating to the "war excess profits tax,"

confining our remarks to that one article, because

it is hardly worth while to discuss many details in a

document so bulky and^so liable to material changes

in the course of handling, and because, also, a pro-
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longed study would be necessary in order to grasp the

whole of it. But attention has since been directed

to another portion of the bill, amending certain

parts of the^tax law of last September, which must
certainly have an injurious tendency if enacted as it

stands.

Section 1206 proposes to amend Section 10 of the

Act of Sept. 8 by putting on one more "additional"

tax, namely: 15% on the amount remaining un-

distributed, sixty days after the end of each calendar

or fiscal year, "of every corporation, joint-stock com-

pany or association, or insurance company, received

during the year." This tax is not to apply to that

portion of the undistributed profits of railroads which

is used, with the express approval of regulative

bodies, "for extensions, renewals or betterments";

or to an amount equalling 20% of such net income by
corporations (railroads not included) "directly en-

gaged in the production or distribution of commodi-

ties or in banking," so long and so far as the exempted

amount comes from such activities; or to "that

portion of the undistributed profits used for the

establishment or maintenance of reserves required by

law."

Here is an exemption, to a specified limit, in favor

of particular classes of business activities, but which

might well be extended so as to include all, for the

idea of penalizing the accumulation of profits in any

business is a vicious one. Those engaged in the

publishing business, for instance, have the high

price of paper to contend against. Would these be

doing more than following the dictates of prudence if

they accumulated all the small remnant of profit

still remaining to them until the existing emergency

had passed? Why then lay them open to a heavy

extra tax for so doing? We notice, too, that there is

discrimination against insurance companies. Re-

serve required by law is to go free of this tax on

undistributed income, but the tax is a direct blow

at accumulation of surplus. It should be distinctly

understood (but is not so understood and is very com-
monly overlooked entirely) that what is called sur-

plus in fire underwriting is strictly a reserve fund

held against sudden and extraordinary demands, and
should therefore be properly called "conflagration

reserve." As an example of these demands, which

are certain to come, yet utterly beyond foresight as to

their time or their extent, we need not go farther

back than 1906, when the companies of this State

lost at San Francisco nearly one-half their net

surplus held at the end of the previous year, the com-
panies of other States lost about five-sixths of theirs,

and the foreign companies here fared much worse,

the result being that some companies withdrew from
the field as best they could, some others contributed

funds to repair the drain, and the foreign companies
in particular sent funds from home, so as to keep

good their strength here.

There could be no plainer evidence that the proper

term for these funds is "conflagration reserve" than

when a conflagration thus depletes them. The pro-

posed tax is not to apply to reserves required by
statute, but only to this voluntary reserve required

by a law of equal force, the law of public duty and
self-preservation. Some companies have amounts
absolutely though not relatively large, held as buffer

against heavy blows, and in some instances designate

them by such terms as "guaranty surplus fund" or

as "reserve as a conflagration surplus"; it is also

true that the tax would not apply to money already

put by, but it would tend to discourage putting by
further sums, and every company whose manage-
ment has business sense desires and tries to put by
something annually.

Some hasty persons have urged, in times of peace
and quiet, that all surplus should be regularly re-

turned to the public, by whom it was contributed.

But any company which attempted to court popu-
larity by following this notion would go to pieces even
before the hard blow of a large conflagration fell on
it. Any tax which tends to discourage the stronger

companies from keeping strong by further putting

by and to interfere with the smaller ones which are

trying to do the same is an undermining of indemnity
against fire.

The object of this proposed addition to last year's

law is plain; it is to get corporate profits distributed,

so as to include them in taxable individual income.

This object—based on the assumption that all per-

sons, especially the rich, will go as far as they dare

in tax dodging and that the patriotism to which
the President made a fervid appeal last week has

no considerable existence—is shown in Section 3 of

the law of September, which sets forth at length

that the taxable income of an individual "shall in-

clude the share to which he would be entitled" in

the gains of any corporation or association formed
or used for evading tax by permitting accumula-
tion instead of division. Further, if the corporation

is a mere holding one, or if the gains, in the judgment
of the Treasury, "are permitted to accumulate be-

yond the reasonable needs of the business," a fraudu-

lent intent shall be presumed.

This section shows the intent of the proposed

addition without mollifying its tendency; but it may
be taken as sure that there is no unreasonable accumu-
lation of insurance gains; the practical difficulty is

to find any gains. This proposition is one more evi-

dence of the disposition to clap on taxes, and to pile

tax upon tax, without pausing to carefully study
what will be the probable effect, not only upon the

sources of revenue but upon the public welfare

generally.

OUR CANTONMENTS: THE STRANGE NEW
CITIES OF EARTH.

If an inhabitant of Mars were soon to tour the

United States he would see many marvels, but none
more inexplicable than the sixteen war cities whose
magical rise will become one of the wonders of the

world. Cities and towns he would find in profusion,

but none like these. By river and shore he would
find vast agglomerations of brick and stone, streets

filled with hurrying throngs, public edifices of sur-

passing magnificence, squalid districts housing the

very poor in crowded tenements, hovel tottering by
the side of palace, all the magic of the modern
American city.

These hives of industry and homes of wealth would
epitomize to him the life and activities of a laborious

and progressive people. We msiy assume that, being

a stranger to earth, he would little appreciate the

problems of municipal management embodied in this

congested human life, but the cities would strike

him with amazement and fill his wondering mind
with doubt and conjecture. Continents and seas,

vallej^s and mountains, would pale into insignificance,

despite their majesty and beauty, beside the tumul-

tuous piles of buildings, the toil and trade, the rush

and roar of millions treading the stony pavements
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of long intersecting avenues—cities, where energy

concentrates, and where pain mingles with pleasure,

where hope mounts upon despair, where love and

labor unite to build the human dream of plenty and

peace.

Coming suddenly upon one of these cantonments

he would quickly note the startling contrast. And
since Mars is the god of war, we may imagine that

this celestial visitor would immediately divine their

purpose. Yet we may believe that he would be sur-

prised to come upon them in a land where no in-

vading army camps, and where the industries of the

inhabitants continue in accordance with their de-

velopment. The buildings consist of long hues of

uniform wooden structures, squat upon the ground,

devoid of ornament, and capable of housing forty

thousand men. There are hghts, water and heat.

But there are no factories, and the dwellers produce

no material thing that adds to the comfort and

happiness of themselves or their fellow-men. They
are dressed alike, in a peculiar garb, not pleasing to

the eye. They carry side-arms, and are provided

with guns. Day after day, upon spacious parade

grounds, they drill in all the manoeuvres and actions

incident to Twentieth Century warfare. There is

the beat of drum and blare of bugle, but the prattle

of children and the soft voices of women are seldom,

if ever, heard within the confines of this strange new
city of earth.

Perplexed, mayhap, at the seeming anachronism,

found in the midst of a country of magnificent ad-

vancement, we may fancy this visitor from a far

planet turning to his guide with an unspoken query

on his lips. And if in some mysterious way a com-

munication is established between the two, this is

the answer reliurned to him:

"This is one of the sixteen cities of our national

defense. It is also the city of our new national

dream, our new national ideal. Yonder flag is the

emblem of our Republic, the Stars and Stripes, an

emblem of liberty and love, of justice and humanity.

When you have visited other countries of earth you
will learn that nearly the whole of our world is at

war. Millions have been killed in battle, many
more millions are wounded. Though danger of in-

vasion is remote, it is apprehended by our Govern-

ment. This training-camp for soldiers is preparation

to meet unfeeling force with unfeeling force. In the

world-war our citizens have been killed, our com-

merce upon the high seas has been interrupted and

destroyed, one of the nations engaged, it has been

revealed, has intrigued against us, and it has pursued

a ruthless warfare upon the seas that is intolerable

not only to our liberties and safety but to our honor

and national self respect. Our Government has, in

consequence, declared a state of war against it.

This foreign State is held to stand as the chief re-

maining representative of militarism and autocracy.

Our nation has joined others to overcome it—that

upon the ruins of military rule and despotic govern-

ment a new era of lasting peace for all nations may
be builded, and democracies rise from the hideous

desolations and holy sacrifices of this unparalleled

conflict. It is a new role that we play in world

affairs. These men will be sent, many of them,

oversea to fight. We wish for no territory. We ask

for no indemnity. We wage no war for (con-

quest. A new dream is born, and it is translated

into hberty, fraternity, equality for all peoples, great

or small."

"And you will win?"
"We will win; and the rest will follow."

In the face of the visitor, schooled no doubt in

war, a faint smile flashes and vanishes.

"There may be no other way," he said. "So, at

least, I have been taught. But the last time I

visited your planet was during the Crusades. Men
fought, then, with sword and spear and battle-axe,

clad in armor cap-a-pie. There were richly caparis-

oned steeds, vast tented fields glowing with color,

long marches into fabulous countries, and a dream
never before imagined by men. Even the children

caught up the banner of the cross and set out upon
impossible marches to rescue the 'Holy Land from the

grasp of the infidel. You fight no rehgious war.

You rationalize your mission into the good of all men.
But you multiply the engineries of force a thousand-

fold. And the dead who die for a cause can speak

no word in the councils of peace. War is of to-day;

peace and universal freedom of to-morrow. To-day
precedes to-morrow; but when to-morrow comes, to-day

is yesterday. Peace comes only when war is endsd.

There may be peace with -victory, and without vic-

tory. May you win; but, above all else, win

quickly!"

THE RAILROADS UNDER TENSION—THE
EXTRA FREEDOM ALLOWED.

Statements lately made concerning an increased

efficiency in railway operation in this year are grati-

fying. That there was an increase of 29% in April

and nearly 24% in May in bituminous coal hauled

over the like month of 1916; that there is a decrease

in the shortage of car supply, notwithstanding in-

creased work done; that in April last there was an

increase of some 3,500 million ton miles of work over

the like month of last year; that this is theoretically

an increase of 35,000 miles of road—all such state-

ments are a bit of the good news for which every

thinking person longs.

But it is news which needs to be taken deliberately,

that it may be wholesomely assimilated, and not to

be bolted quickly like a tasteful morsel. There is

more significance in it than appears at the surface.

Especially we should be careful not to draw too

readily the deduction that the recent denial of the

15% rate advance was safe a^nd just, however poorly

reasoned, and that the members of the Commission

were right in holding that the roads were prematurely

alarmed and ought to make better use of their physi-

cal facilities before asking for means wherewith to

enlarge them.

These results, most creditable to the men in

charge, who have loyally and manfully accepted the

conditions they could not change and have done their

vesy best, justify the little fillip of acknowledgment

by the majority of the Commission, but also give

cause for rejoicing that railway operation is not yet,

as well as control, in the hands of politicians. When
men bred to their business can do so well, with

hobbles on their hands and feet, should we conclude

that hobbles do no harm or should we, rather, think

of arid wish for what might be accomplished under

more freedom of action? The work done has been

emergency work, accomplished by unusual pressure.

Locomotives have been obtained for freight by cut-

ting off many passenger trains. Shippers and con-

signees • have been made to consume less time in

holding cars . Loads have been increased . Probably

the appeals made to the men to use extra care in
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cutting down fuel consuniption and both expediting

and minimizing repairs have had their effect, al-

though this is not emphasized in the reports made.

Many little wastages of material and time have been

directed into efficiency, and their considerable aggre-

gate has helped.

Superficially, this looks like evidence that the

roads have corrected their own slackness, under

emergency pressure, and have thus disproved their

own case. Shippers have been more prompt in re-

leasing cars, but before the emergency they held

their own convenience of first importance. Passen-

gers likewise are accepting inconveniences now, but

passengers and shippers alike have been prone to

grumble in the past and may be expected to renew

demands and complaints when the sternness of the

situation has passed. Other changes in practice

were forecasted several months ago, of which nothing

is said; those amount to reducing repairs to the

minimum, which includes putting everything to its

utmost tension; more work necessarily means some
overworking, and in this there are unavoidable

hazards of extra wear and of extra costs hereafter.

That roads which have been well handled are able,

under stress, to perform considerably more work for

a time, under conditions that will accept no denial, is

not warrant for concluding that they have only just

now ''found themselves" and need only to continue

doing so indefinitely. When a man carries out of a

burning house a living burden which ordinarily would

be beyond his powers, he proves nothing more than

that an emergency can summon strength which can-

not be expected afterwards.

For another point in explanation, the roads of this

section of the country have been concentrated and

unified. This was necessary and therefore sensible,

and.it has greatly contributed to the efficiency now
increased; but it is in the direction of a freedom

hitherto denied. All the laws and the effort against

pooling and towards what was assumed to be a

"competition" indispensable to the public safety

have been waived, for the sake of results, and the

waiver has helped results. For the future, is the

waiver to continue, or when we have once more got

past deep anxieties shall we resume the outcry?

'This is yet to be seen, but meanwhile it would be

unsound to omit giving its due credit to a present

relapse from fears towards sanity in the treatment

of transportation.

The roads are doing their colossal and indispen-

sable "bit"; they are doing the best they can with

what they have, but this affords no shadow of reason

why they should not have more, to do more with.

The terminals are as they were; putting more pressure

on the moving current does not stretch the contracted

"neck" of the big "bottle." Where are the exten-

sions, the equipment growth, the physical better-

ments, the new roads that should and must penetrate

country now languishing without them? The pic-

ture is not without some middle tints; it is not wholly

dark. But the question of growth remains. The

railw^ay problem is still before us. The war may

settle it, but thus far has merely deferred it.

election. Beyond doubt, the business interests of

the country regard an election at this time as a

thorough misfortune. It can only serve to churn

up the passions of race and party when particularly

dangerous issues are abroad and when every atom of

strength is required for the prosecution of the war.

Of course, the Borden Government is, in a sense,

moiibund, having already secured one extension of

life by grace of the opposition. In the present

disorganized and virtually leaderless state of the

Liberal Opposition, the chances greatly favor a

return of the Borden administration. Meanwhile

the country is certain to have to listen to many new
and untraditional policies pushed forward by both

parties as electioneering material. The Government
will rely upon the Conscription Bill, now being rushed

through the final Committee stages, and upon the

seeming capitulation of Sir Wilfrid Laurier to anti-

conscription sentiment in Quebec. It is bound to

resolve into a racial battle, whatever issues may be

inserted to try to dilute the conscription appeal.

The bulk of the English Liberals will go to the country

practically without party affiliation, committed to

the support of conscription and to that extent

endorsing the Borden administration. Quebec prob-

ably will eliminate some of the corporal's guard of

French- Canadian members daring to hold thumbs

up on the conscription bill. Quebec may line up
almost solid for the Liberal leader, but in direct

ratio to that unanimity, English Liberals are sure to

withhold their party support. Already the Liberal

leader. Sir Wilfrid Laurier, has been forced to share

his party generalship with his former Minister of

Railways, Hon. G. P. Graham, and Hon. Frank

Oliver, once Minister of the Interior and all three

now carry the banner for particular groups.

To the Conservative election flag of "Conscription

and Win the War" will be added a sure winner of

popularity in the income tax. This tax, as members

of the Cabinet have asserted, will take full toll of

"unreasonable large" incomes and will prove the

best and safest device to extract revenues wdthout

lowering the country's industrial vitahty. The

income tax, with the excess profits tax (the latter

being a much more drastic impost than the British)

,

will be offered as a sufficient concession to a very

marked insistence for "conscription of wealth." It

is regarded as possible that the Government may
promise to undertake a scientific and non-political

study of the country's customs tariff requirements

with a view to getting rid of inequalities and to place

future tariff-making under a board of business men.

The Opposition similarly favors a revival of lower-

tariff propaganda, believing that the co.-:t of living

has softened the point of view that wrecked the

reciprocity bill in 1911.

CANADA TO HAVE A NEW ELECTION.
Ottawa, Canada, July 20 1917.

Premier Borden announced yesterday that no

extension of the present parhamentary term will be

asked of the Imperial authorities and this decision

automatically throws down the guage for a Dominion

BRITISH EMBARGO CAUSES DEPRESSION IN

CANADIAN LUMBER TRADE.

Ottawa, Canada, July 20 1917.

Conditions of considerable gravity have arisen in

Canada's lumber export trade to Europe. The

British embargo on timber imports, designed to

release bottoms for more essential cargoes, cannot

continue much longer without closing down many

of the largest mills in Eastern Canada. Canada sold

to the United Kingdom in 1916, $13,840,000 worth of

timber in rough and more or less manufactured forms.

This has been cut down to a very small fraction as
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the only loophole is a special Order-in-Council, which

acts as a sufficient barrier. British stocks of

Canadian spruce are very low, and future reliance for

wood supplies in both England and France will

probably be upon the national forests turned to use

by the battalions of wood-cutters sent over by Canada
and the United States. On the theory that the

embargo would be temporary, most of the mills of

Eastern Canada continued to manufacture and pile

up their products. The realization that the embargo
will live as long as the shipping scarcity, has now con-

vinced the larger exporters that their mills must close

down

.

From April to December last year, the New Bruns-

wick and Nova Scotia lumber ports were filled with

shipping and business was remarkably brisk on
French and British orders. With the embargo
dragging along month after month, the stocks on
hand have reached an unprecedented size, although

some firms have sold to the United States when a few

ships could be secured at $5 50 to $6 50 a thousand

feet. Lumber firms in the export business now
propose a big reduction in the 1917 cut and a closing

up of mills working on export orders. The Canadian
Department of Trade and Commerce has told the

lumbermen that it is powerless to alter the British

embargo on timber cargoes.

END OF THE DANBURY HATTERS CASE.

The sale by auction of some 140 homes of individual

hatters in Danbury and two adjoining towns, which

was to have begun on Monday last, under attach-

ments many years old, was forestalled on the

previous Saturday by paying the judgment. This

case will stand as among the most famous of litiga-

tions, because of its persistence and because it has

established some fundamental points establishing

them finally, as far as foresight can now go. The
"Chronicle" has followed it through its course, but
now that we have reached the end of it a compact
sketch of that course becomes appropriate.

Mr. Dietrich Loewe,- head of the plaintiff firm,

left the journeyman's bench in 1879 to start as

employer, with three comrades. In 1900 the United

Hatters of North America got around to "him, in their

course, and proposed to unionize and "close" his

shop. By his own account, the subject was one he

had not considered and he viewed it as a question

of expediency rather than principle, although it is

possible that he began to regard principle as the

better part of expediency after he had gotten well

into the fight. He told the union emissaries that

what they asked would involve him in an unequal
competition with open shops elsewhere, and if they

would unionize his larger rivals and then come to

him he would see about consenting. They replied

that they took the shops in a regular order, that it

was his turn then, and they would not wait. So the

issue was drawn, exactly fourteen years ago. The
union men in the Loewe shops were ordered out, the

non-union men there were threatened, and the boy-
cott throughout the country was begun.

A profit of some $27,000 in 1901 was converted into

a loss of about one-half as much in 1902-04, and it

was not denied that this change was due to the union
attack; indeed, it was the cue of the union to pro-

claim rather than question its authorship of the
undoubted damage sustained by the firm. Action
was begun against the union under the Sherman Act,

the only anti-trust act existing at the time, and
attachments were placed on the homes which have
now escaped the auctioneer. The defendants inter-

posed, as their first step, the plea in demurrer that

the Act does not apply to labor.

The trial court having sustained this demurrer,
the United States Circuit Court of Appeals passed
the question along to the Supreme Court, without
itself expressing an opinion. The Supreme Court,

by Chief Justice Fuller, with all concurring, passed
on this single question presented to it (Feb. 3 1908)

by holding that the Act does apply and sending the

case back to be tried upon the facts presented and
upon its merits.

Next, on Feb. 4 1910, a jury verdict in the United
States Circuit Court in Hartford, before Justice

Piatt, awarded th'e plaintiff firm $74,000 damages,
which was tripled under the distinct provision of

Section 7 of the Sherman Act. The inevitable appeal

followed, and on April 5 1911 the United States

Circuit Court of Appeals, which had once passed the

demurrer plea forward, rendered a decision on the

case. Justice Lacombe, with , Justices Cox and
Noyes concurring, reversed the verdict on several

technical grounds, one of those being that the case

was taken from the jury as to some facts and that

hearsay evidence was admitted, also that union mem-
bership and union contributions do not necessarily

involve personal accountability for union acts." So
in the following August the trial began anew and the

old ground was gone over, resulting in a jury verdict

of $80,000, which was tripled as before. Then, on

Dec. 18 1913, the second appeal was disposed of by
Justice Cox in the United States Circuit Court of

Appeals in this city, with Justices Ward and Rogers

concurring; the judgment of $252,131 was af-

firmed, and it was declared "no longer debatable"

that the Sherman Act does apply to such combi-

nations.

The case now came before the Supreme Court on

its merits, instead of upon merely the validity of a

demurrer, and on Jan. 4 1915 Justice Holmes deliv-

ered the unanimous opinion. It was clear, he said,

that the defendants "made use of the primary and

secondary boycott to subdue the plaintiffs to their

demands" and that the purpose was to break up the

plaintiff's commerce. Taking their cue from Justice

Lacombe, the plaintiffs had pleaded that they could

not be individually made responsible for acts of the

union, in absence of affirmative proof of participa-

tion and of knowledge in advance. This was the

main point and the only one open in the case, since

no question had been raised about the acts done and

their consequences. Justice Holmes disposed of this

point summarily. It would be a tax on credulity,

he said, to suppose these individual defendants were

not acquainted with boycotts; living close by and

being interested, they must have known what was

done; at least, they were bound to know the consti-

tutions of their societies and how words were con-

strued into acts.

The case against the defendants now appeared lost,

and the Federation of Labor, on behalf of its con-

stituent body, the United Hatters of America, began

to cast about for some means of escape. Congress

having meanwhile -enacted anew the "rider" which

Mr. Taft had vetoed and having shown subserviency

by tucking several labor provisions into the Clayton

Law, they attempted, unsuccessfully, to get an item

of $290,000 inserted in an appropriation bill where-
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with to meet the judgment, their counsel and Mr.
Gompers still urging, before the House committee,

that Congress never intended to include labor unions

in the prohibitions of the Sherman Act.

Early in the contest the United Hatters promised

the individual defendants to stand behind them, and
the Federation subsequently made some form of

promise to the same effect. At their meeting in May
of year before last, for which the foreclosure pro-

ceeding already begun was waiting, they resolved to

never contribute a dollar toward the judgment, but

would make a 1% assessment on the weekly earnings

of the members, to be used for relief of the sufferers,

according to the discretion of the union officers; the

Federation also asked members of all organizations

affiliated with it to contribute the Equivalent of an

hour's work to this relief fund, on Mr. Gompers's
sixty-sixth birthday. Apparently this was done,

for some $350,000 was said to have been raised. The
matter dragged along, until a final order for the sale

of the homes under attachment on last Monday was
obtained, and this was averted by settling the judg-

ment which was never to be settled; there may have

been some compromise on the amount, but the fact

remains that the unions were beaten.

The Supreme Court is thus on record as unani-

mously affirming that the old Sherman Act, general

in terms, does apply to combinations by labor in

restraint of trade and that individual respon-

sibility for the acts of those combinations can be

enforced; such responsibility stands as a rule of law,

and it is now enforced in practice by the conclu-

sion of this celebrated case. Whether the same
question will come up again hereafter we must wait

to see.

One gain, at least, is the demonstration that

organized labor is neither infallible nor invulnerable.

At the meeting in May of 1915, the head of the

United Hatters denied any obligation to the individ-

ual defendants. The union had not, he said, and
never did have, any fund which would be applicable

to paying such a judgment; but he added that "if

certain of our members in Danbury, Bethel, or any
other place, are in distress, naturally we feel that we
should assist them, regardless of how the distress

was occasioned." But the "distress" was occasioned

by the suit which the union had undertaken to defend

and had not been able to defeat. Between reimburs-

ing the individual sufferers after their homes had been

sold and averting the sale by paying the hated award
there is no difference in substance, but there is a

slight difference in appearance. The money goes to

the plaintiff firm by either method . The leaders were

beaten, and they knew it; but if they had taken the

other horn of the dilemma by allowing the sale to

proceed this would have involved a much larger

pubHcity, the country over, and would have brought

to every union worker the fact that by trusting in the

assurances of the leaders some of their brethren had
lost their homes. Thus the "distress" would have
had the widest advertising; yet it is hard to see how
any union member can escape seeing that the lead-

ers have not made good their boast of ability to pro-

tect.

Organized labor still has a firm grip on the time-

serving politician, but has not yet established itself

as a power above the courts. That it never shall do
so, and that there is still encouragement to perform
the clear duty of resisting its arrogance, is the lesson

of the Hatters' case.

RAILROAD GROSS AND NET EARNINGS
FOR MAY.

The railroads of the United States are doing a
tremendously increased business, but are netting very
little additional profit from the same. That is what
our compilations of the gross and net earnings for

the month of May, as presented to-day, show. The
result is a repetition of the experience of preceding

months, the chief feature of which has been the

great augmentation disclosed in the expenditures.

Gains in gross earnings continue large enough, but
after providing for the huge increases in expenses

very little remains to add to the net. As a matter of

fact, on many prominent systems and in many dif-

ferent geographical groups the augmentation in ex-

penses is of such magnitude that it exceeds the im-

provement in the gross receipts, large though this

has been, leaving an actual loss in the net earnings.

These losses occur at a time when the railroads are

obliged to earn a return on an increased capitaliza-

tion—for all the roads are under the necessity of

making new capital outlays from year to j^ear—thus

refuting the contention of the Inter-State Com-
merce Commission, as set forth in the recent decision

in the 15% advance rate case, that the carriers are

not in any need of very substantial advances in

freight rates.

Our compilation for May, which covers 248,312

miles of road and therefore comprises substantially

the entire railroad mileage of the country, registers

an increase in gross revenues in the large sum of

$45,692,063, or 14.82%, which certainly is en-

couraging enough. Unfortunately, however, ex-

penses have run up in almost equal amount, the

augmentation being $42,167,345, or 20.83%. Ac-

cordingly only $3,524,718 of the gain has been saved

for the net, the increase in ratio here being 3.33%.
The comparative grand aggregates for the month
in the two years are shown in the following:

Mat/ (470 Roads)— 1917. 1916. Increase. %
Miles of road 248,312 247,842 +470 0.19

Gross earnings 8353,825,032 $308,132,969 +545,692,063 14.82

Operating expenses 244,517,597 202,350,252 +42,167,345 20.83

Net earnings .5109,307,435 5105,782,717 + 53,524,718 3.33

Of course comparison is with very gratifjang ex-

hibits, both gross and net, last j^ear, but that does

not alter the fact that the tendency is now so strongly

in the wrong direction. Last year in May we had
an increase in gross earnings in the tremendous sum
of .$63,448,411, or 25.94%, to which the present

year's gain in gross of $45,692,063 is additional,

giving an improvement in gross for the two years

combined for this single month of over $109,000,000.

The increase in expenses then took only $29,641,476,

or 17.15%, leaving an improvement in the net of

$33,806,935. As already shown, however, the fur-

ther improvement in net the present j^ear is only

$3,524,718. Even the year before (1915) there was
substantial improvement at least in the net for May;
this, though, represented merely a recovery, and not
a full recovery at that, of the loss sustained the year

before (1914). In the gross the increase in 1915

was sHght, being only $1,324,785, or a fraction of

1%, but in the net the gain was no less than $14,-

619,397, or 253^%, the railroads at that time having

practiced, a^^ a matter of necessity, rigid curtailment

of their expense accounts. On the other hand, in

May 1914 the loss was heavy in both gross and net

—

$26,007,920, or 9.73% in the gross and $15,756,870,

or 21.47%, in the net. It should also be remembered



JuLi 21 1917.) THE CHRONICLE 335

that, prior to 1914, results were by no means satisfac-

tory, the striking feature of the returns then being the

steady and large rise in operating cost. It is true

that in May 1913 the roads added to their gross, as

compared with 1912, no less than $30,616,063, but,

on account of the great augmentation in expenses,

the addition to the net earnings then was no more
than $7,172,397. In the year preceding (1912)

many unfavorable conditions existed, including,

among others, an overflow of the Mississippi River

of serious proportions, and suspension of mining for

most of the month in the anthracite coal regions and

also larger or smaller suspension in many sections of

the bituminous coal region. As a result, our com-

pilations for May 1912 recorded an increase of no

more than $6,044,698 in gross, or 2.67%, and this was
attended by an augmentation in expenses of $8,-

497,364, thus leaving an actual loss in net of $2,452,-

666. In May 1911 there was a loss in both gross and

net—$4,624,078 in gross and $1,695,071 in net.

In May 1910 the improvement in gross was satis-

factory enough, it reaching $31,983,394, or 16.25%,
but $26,756,567 of the amount was consumed by
augmented expenses, cutting the gain in net to only

$5,226,827, or 8.06%. In May 1909, while there

was an increase of $26,226,645 in gross and of $14,-

901,120 in net, this was without special signifi-

cance, since it followed a tremendous shrinkage in

revenues in the year preceding, the gain thus simply

representing a recovery of the previous year's loss.

This loss in May 1908 (due to the panic of 1907) was
of prodigious dimensions. Our compilation then

showed a contraction in gross earnings in the sum
of $38,537,942 and a shrinkage in net of $12,845,751.

Yet this did not indicate the full extent of the

shrinkage at that time. Owing to the fact that

the roads were doing so poorly and comparisons

were so extremely bad, some important companies

withheld their returns, and consequently our aggre-

gate covered only 153,310 miles of line. A supple-

mentary table which dealt with the gross alone gave
a loss in gross of not less than $45,034,243 on 185,897

miles of road . Careful compilation made by us later

in the year induced the opinion that the loss in gross

in May 1908, including all the roads in the country,

must have been, roughlj^, $55,000,000, and the loss

in net $18,000,000. In the following we show the

May comparisons for each year back to 1896. We
give the results just as registered by our own tables

each year, but in 1908 and prior years a portion of the

railroad mileage of the country was always unrepre-

sented in the totals, owing to the refusal of some of

the roads to furnish monthly figures for publi-

cation.

Year.
Gross Earnings.

Year
Given.

May.
1896-

.

1897..
1898..
1899..
1900.-
1901..
1902..
1903 -

-

1904-

-

1905 -.
1906-

.

1907 -.
1908-

.

1909 --
1910-.
19U--
1912-.
1913--
1914--
1915--
1916--
1917.-

S
50,13S,
57,420,
67,659,
72,431,
81.05S,
97,147,
95,860,
103,882,
108.565,
121,005,
115,304,
144.207,
1.33.6S0,
196.826,
230.033,
226,442,
232,229,
263.496
239.427
244,692
308,029
353,825

645
309
828
677
532
152
907
990
266
979
506
760
555
686
384
818
364

Year
Preceding.

50
55
59
67
72
85
90
90
Ul
109
105
121
172
170
198
231
226

0.33 1 2 32
102
738
096

265
243
244

032.308

S
129,856
568.916
,034,144
,675.074
,885,306
,860,170
,091,128
,800,791
,028,554
,872.115
787,062
,074,984
218.497
,600,041
049.990
066,896
184,666
,879,970
435,022
367,9.53
580.685
,132,969

Increase or

Decrease.

+ 1

+ 8
+ 4

+ 8
+ 11
4-5
+ 13
—2
+ 11

+ 9
+ 23
—38
+ 26
+ 31
—4
+ 6
+ 30
—26
+ 1

+ 63
+ 45

+ 8
,851
,625
,756
,173
,286
,769
,082
,403
,1.33

,517
,192
,537
,226
,983
,624
,044
,616
,007
,324
,448
,692

,789
,.393

,084

Net Earnings.

Year
Given.

13,861,785
16,795.849
20.820.846

,603 23.287,947
,226|24,80.S.411
.982j31,083,786
,779,29,779,428

.199J33,980.575
,288131,807,806
.864,36,265,119
,444]34,414.213
,776i 43.765,836
,942,38.076,927
.645 64,690.920
,394 70,084,170
,078 69,173,574
,698 66,035, .597

,0G3!73,672.313
,920|57,628.765
,785|71,958..563
.411 105.598 2.55

.063 1093074.35

Year
Preceding.

Increase or
Decrease.

14,878,949
14,615,804
17,3.35,134
20.883,314
23.310,286
26,283,210
28,640,038
28. 9.37, .381
34.801,674
32.091,936
30,946,848
37,319,290
50,922,678
49,789.800
64,857,343
70,868.645
68,488,263
66,499,916
73,385,035
57,.339.166
71,791, .320
105782 717

—

1

+ 2

+ 3
+ 2

+ 1

+ 4
+ 1

+ 5
—2
+ 3
+ 3
+ 6

—12
+ 14
+ 5—

1

—

2

+7
—15
+ 14
+ 33
+ 3

S
017,164
180,045
,485,712
.404,6.33
498,125
800,576
139,.390
043,194
993,868
573,183
467,365
446,546
845,751
901,120
226,827
695.071
452,666
172,397
756,870
619,397
800,935
524,718

Note.—Includes for May 118 roads in 1896, 128 lu 1897, 127 In 1898, 123 In 1899,
128 in 1900, 116 in 1901, 109 In 1902, 101 in 1903, 103 In 1904. 100 In 1905, 96 in

1900, 92 in 1907; in 1908 the returns were based on 153,310 miles of road; in 1909,
220,514; in 1910, 229.345; in 1911, 236,230; in 1912, 235,410; in 1913, 239,445;
in 1914, 246,070; in 1915, 247,747; in 1916, 248,006; in 1917, 248,312. Neither the
Mexican roads nor the coal-miulng operations of the anthracite coal roads are in-

cluded in any of these totals.

In the case of the separate roads the part played

by swollen^ expenses stands strongly revealed, and
for none of them more strongly than for those typical

systems, the New York Central and the Pennsylvania.

For the New York Central proper the addition to

gross has been $1,294,132, but attended by a con-

traction in the net of $1,169,514, Including the

various auxihary and controlled roads, the whole

going to form the New York Central System, the

result is a gain in gross of $3,060,240, with adecrease

in net of $1,489,450. Last year the New York
Central System reported $7,709,652 gain in gross

and $3,998,305 gain in net. The Pennsylvania Rail-

road this time on the lines directly operated East and
West of Pittsburgh has $3,398,220 increase in gross

but $1,199,574 loss in net. Including all lines owned
and controlled which make monthly returns to the

Inter-State Commerce .Commission the result is

$4,065,205 increase in gross but $1,477,682 decrease

in net. Last year in May* the combined lines of

the Pennsylvania System registered $8,938,037 im-

provement in gross and $4,240,624 improvement in

net.

In the case of other Eastern systems the showing

is much the same, there being quite generally de-

creases in the net coincident with substantial in-

creases in the gross, the Baltimore & Ohio, however,

forming an exception to the rule, it reporting $1,271,-

542 gain in gross and $315,389 in the net. Last

year, though, the Baltimore & Ohio had $1,925,507

addition to gross with $257,994 loss in net. The
Erie for May this year has $751,134 increase in

gross with $43,917 decrease in net; the Philadelphia

& Reading Ry. $960,342 increase .in gross with

$91,216 decrease in net; the Boston & Maine $321,710

increase in gross with $481,175 decrease in net; the

New Haven $472,389 increase in gross with $96,781

decrease in net; the Chesapeake & Ohio $365,589

gain in gross [with $284,736 loss in net; the Norfolk

& Western $229,341 gain in gross with $542,697 loss

in net; the Atlantic Coast Line $585,827 gain in

gross with $70,401 loss in net. The Louisville &
Nashville, on the other hand, managed to save

$135,803 for the net out of a gain of $1,051,780 in

gross, and the Southern Railway $127,804 for the

net out of .$933,643 gain in gross, and the Seaboard

Air Line $44,004 out of $421,002.

Western roads are able to present much better

comparisons than the Eastern roads, practically all

the important systems reporting substantial im-

provement in gross and net alike. The Southern

Pacific has added $3,527,859 to gross and;$2,018,101

to net; the Union Pacific $2,698,770 to gross and

$1,165,508 to net; the Chicago & North Western

$1,414,143 to gross and $415,161 to net; the Burling-

ton & Quincy $1,980,944 to gross and $619,555

to net; the Milwaukee & St. Paul $807J448 to gross

and $502,682 to net; the Great Northern $1,226,028

to gross and $324,974 [to net; the Northern Pacific

$1,238,968 to gross and $134,058 to net; the Illinois

Central $1,394,456 to gross and $704,858 to net.

The Atchison, though, has only $51,523 gain in net

with $1,857,371 increase in gross. In the following

we show all changes for the separate roads for

amounts in [excess of $100,000, whether increases or

decreases, [and in both gross and net.
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NOES IN GROSS EARNINGS IN MAY.
lyicrcuscs

.

Southern Pacific .$3, .'527.8.59
I
International & Great Nor S308,.501

Pennsylvania a.i ,,^98,220 !
Western Pacific 29.'{ ,27

1

Union Pacific 2,f>9H,770 I
Yazoo & Mississippi Valley 291,089

ChicaKo Hurl & Quincy _. 1,980,944 I'oro Mar<|uotte 2f)«,22f)
^ " 229,341

207,34f>
20.'i,8.53

200,888
197,3,5.5
192,909
172.967
160, .5.58

164,935
164,813
164,438
161,210
1.56,511
149, .508
142,376
1.32,360
131,201
130,782
129,491
128,080
121,896
117,819
117„551
108,084
107,.569
102,358

Increases.
\

Atcli Topcka & Santa Fe. 1,857,371
Chicago & North Western 1,414,143
Illinois Central. 1 ,394 ,4,56

Now York Central 61,294,132
Baltimore & Ohio 1,271,512
Northern I'acific 1,238,968
Great Northern 1,220,028
Chic Kock Isl & Pac Lines 1 ,102,301
Missouri Pacific ._. 1,068,745
Louisville & Nashville... 1,051,780
Philadelphia & Keading.. 960,342
Southern Hallway 933,643

807,448
755,058
751.134
682,800
639,18.'^

Chicago Milw & St Paul
Mi.ssouri Kansas & Texas
Erie
Michigan Central
Clave Cine VAuc & St L.__
Leliigh Valley 627.115
Delaware Lack & Western 589,471
Atlantic Coast Line
Denver & Rio Grande
N Y New Haven & Hartf.
Chicago & East 111

Wabash
Texas & Pacific
Seaboard Air Line
St Louis & San Francisco
Phila Bait & Wash
Delaware & Hudson
Chesapeake & Ohio
St Louis South Western.
Chicago & Alton 357,773
Virginian .349,571
Central of New Jersey 339,835
Boston &Mauie 321,710

585,827
512,940
472,389
470.519
444,271
432,273
421,002
410,227
.394,071
372,170
365,589
364,992

Norfolk & Western
Hocking Valley
Chic St P Minn & Omaha.
Maine Central
Buffalo Rochester & Pitts
Central of Georgia
Cyhicago Great Western..
(Colorado Southern
Nash Chatt & St Louis..
Kansas OAty Southern
Florida East Coast
Spokane Port & Seattle..
Los Angolos & Sail T^ake..
El I'aso S()ii(hw('stci-n
Lehigh & New Etigland..
Elgin Joliet & Eastern
N Y Chic & St Louis
Chic Terro Haute & S E .

.

Grand Trunk Western
Toledo & Ohio Central...
Cuniljerland Valley
Mobile & Ohio
Minn St P & S S M
Ann Arbor
Pittsburgh & Lake Erie.

.

New Orl Tex & Mexico

Representing 69 roads
m our compilation. -,$43,010,900

Decreases.
Duluth Missabe & Nor... $484,234
Pitts Shawmut & Nor 104,416

Representing 2 roads in
our compilation $588,650

~NoCe^A\\ the figures in the above are on the basis of the returns filed
with the Inter-State Commerce Commission. Where, however, these re-
turns do not show the total for any system, we have combined the separate
roads so as to make the results conform as nearly as possible to those given
in the statements fu.mished by the companies themselves. t '^^'-i^'*-- '

-^

a This is the result for the Pennsylvania RR.. together with the Pennsyl-
vania Company and the Pittsburgh Cincinnati (Chicago & St. Louis, the
Pennsylvania RR. reporting $2,430,475 increase, the Pennsylvania Company
$19,313 gain and the P. C. C. & St. L. $948,432 gain. Including all lines
owned and controlled, which make montaly returns to the Inter-State
Commerce Commission, the result is a gain of •?4,065.205.

6 These figures cover merely the operations of uhe New York Central
itself. Including the various auxiliary and controlled roads, like tne Michi-
gan Central, the "Big Four," «fec., the whole going to form the New York
Central System, the result is a gain of $3,060,240.-)

NET.'EEARNINGS IN MAY.
lTlCTCCiS€S

.

Chicago & East 111 $103,650

PRINCIPAL CHANGES IN
TTlCTCdSSS .

Southern Pacific $2,018,101
Union Pacific 1,165,508
Illinois Central 704,858
Chicago Burl & Qumcy. . . 619.555
Chicago Milw & St Paul.. 502,682
Chicago & Northwestern. 415,161
Texas C& Pacific 3.32,680
Missouri Pacific 325,138 ! Norfolk & Western
Great Northern 324 .974 Duluth Missabe & Nor
Baltimore & Ohio 315,389
Missouri Kansas & Texas. 296,813

Representing 26 roads
in our compilation $9,456,526

Decreases.
Pennsylvania a$l , 199 ,574
New York Central bl. 169,514

"
"

~~
,542,697
542,604

Boston & Maine 481,175
.Pittsburgh & Lake Erie.. 313,148

Pere Marquette 268,3701 Chesapeake & Ohio 284,736
St Louis & San Francisco. 246,615 :

Bessemer & Lake Erie.

.

Western Pacific 216,091 I
Minneap St P & S S M_

International & Great Nor
"~

Virginian
St Louis Southwestern
Florida East Coast
Louisville & Nashville
Northern Pacific
Chicago & Alton 129,862
Southern Railway 127,804
Wabash 121.753
Spokane Port & Seattle.. 119.394
Chic Rock Isl & Pac Lines 113.945

206,269' N Y Chic & St Louis.
182,863 Union (Pa)

Phila Balto & Wash
Western Maryland
Duluth & Iron Range
Delaware & Hudson
Wheeling & Lake Erie
Elgin Joliet & Eastern

170,174
159,016
135,803
134,058

227,443
217,681
188,030
171,992
161,743
155,182
149,984
140,575
124,262
119,573

Representing 17 roads
in our compilation $6,189,913

a This is the result for the Pennsylvania RR. , together with the Pennsyl-
vania Company and the Pittsburgh Cincinnati Chicago «& St. Louis, the
Pennsylvania RR. reporting $430,820 decrease, the Pennsylvania Company
$893,114 loss and the P. C. C. & St. L. $124,360 gain. Including all lines
owned and controlled which make monthly returns to the Inter-State
Commerce Commission, the result is a loss of $1,477,682.

ft These figures cover merely the operations of the New York Central
itself. Including the various auxiliary and controlled roads, like the Michi-
gan Central, the "Big Four," &c., the whole going to form the New York
Central System, the result is a loss of $1,489,450.

When [the ^roads are arranged. in groups or geo-

graphical divisions according to their locations, the

part played by increasing expenses is >,revealed in

striking fashion, for while all of the seven geograph-

ical divisions register increases in gross, four
,
com-

prising all of the groups east of the Mississippi, show

losses in the net. Our summary by groups is as

follows:
SUMMARY BY GROUPS.

Section or Group—
May—

Group 1 (18 roads). New Ens;l;UKl

Group 2 (81 roaus). East & Middle
Group 3 (62 roads), Middle West
Groups 4 & 5 (93 roads) , Southern
Groups 6 & 7 (74 roads) , Northwest .

.

Groups 8 & 9 (96 roads) , Southwest'n.
Group 10 (46 roads) , Pacific Coast

1917.
$

15,405,723
95,667,112
43,852,942
44,253,273
77,.584,907
53,719,926
23,341,150

-Gross Earnings-
1916
S

14,322,198
85,724,059
39.436,038
38,533,976
66,701,884
44,906,466
18,508,348

Inc.(.+ ) orDec.i—

)

4-1,083,525 7.56
+ 9,943,053 11.60
+ 4,416,904 11.20

+ 5,719.297 14.84
+ 10,883,023 16..32

+ 8,813,459 19.63
+ 4.832.802 26.11

Total (470 roads) 353,825.032

Mileage
1917. 1916.

Group No. 1

Group No. 2_.
Group No. 3
Groups Nos. 4 & 5..
Groups Nos. 6 & 7--
Groups Nos. 8 & 9--
Group No. 10

7.824
29,383
23,591
41,757
68.538
58,297
18,922

7,828
29,391
23,613
41,563
68,405
58,343
18,699

1917.
S

4,139,645
26,773,307
11,965,719
13,747.658
25,214.403
17,361,986
10,104,717

308,132,969 +45,692,063 14.82

Net Earnings-
1916.
S

4,954,355
28,977,184
13,534,313
13,911,154
23.075.606
13,781,737
7.-548.368

/rac.( + ) or Dec. i—

)

S %
—814.710 16.44—2,203,877 7.64

—1,568,594 11.53
-163,496 1.18

+ 2,138,797 9.27

+ 3,580,249 25.98
+ 2,556,349 33.87

Total 248,312 247,842 109,307.435 105,782,717 +3.524,718 3.33

NOTE.

—

Group I. Includes all of the New England States.

Group II. Includos all of New York and Pennsylvania except that portion west
of Pittsburgh and Burfalo; al.so all of New Jersey, Delaware and Maryland, and
the extreme northern portion of West Virginia. _ . _ _ ,_ .,.,

""Group ///^Iriclud'es^ainif dhlo''a'nd Indianaralf of Michigan except the northern
peninsula, and that portion of New York and Pennsylvania west of Buffalo and
Pittsburgh.

Groups IV. and V . comhlned Include the Southern States south of the Ohio and
east of the Mississippi River.

'Iroups v'l. and VII. combined Include the northern peninsula of Michigan, all of
Mliiiusola. WIsoon.sln. Iowa and Illinois; all of South Dakota and North Dakota
and Ml.ssijiirl north of St. Louis and Kansas City: al.so all of .Montana, Wyoming
and N«l)raska, together with Colorado north of a line parallel to the State line

passing through Denver,
Groups VIII. and IX. combined Include all of Kansas, Oklahoma, Arkansas and

Indian Territory, Mis.-ourl south of St. Louis and Kansas City: Colorado south
of Denver, the whole of Te.v,as and the bulk of lyouisiana: and that portion of
New Mexico north of a linu running from the northwest corner of the State through
Santa Fe and east of a line niiinUig from Santa Fe to El Paso.

Oroup X. Includes all of Washington, Or^jgon, Idaho, Callf)rnla. Nevada, Utah
and Arlzoni and the western pan of New Mexico.

REPORT OF THE BANK OF FRANCE FOR THE YEAR
1916.

In our issue of last week we furnished a translation of the

greater part of the report of the Bank of f'rance for the

calendar year 1916 and now give the remainder of the report:

Discounts-Commercial Paper.

In 1916 the discounts in Paris in the branch hanks and in the subsidiary

bureaus covered 6.094,600 notes for Fr. 6,.547,600,000
as against in 1915 2,903,000 notes for 2,823,800.000

or an increase of 3,191,600 notes for 3.723,800,000

The discount paper, including the notes not postponed, reached its

maximum Nov. 29 1916 with 645,100,000 francs.

The minimum was 366,200,000 francs April 5.

There were discounted in Paris in 1916 1,372,374 notes distributed as
follows:

Notes of 5 francs to 10 francs 45 .680

Notes of 1 0.0 1 francs to 50 francs 289 ,792
Notes of 50.01 francs to 100 francs 249 .492

Notes above 100 francs 787,410

Total 1 ,372 ,374

The proportion in this total of small notes not exceeding 100 francs is

nearly 43 %

.

The average maturity of the notes discounted is a little above 26 days.
It is interesting to record a considerable recovery in discount operations

which denotes the progressive re-establishment of commercial credits.

The Bank has endeavored to facilitate this recovery by receiving favorably
all pre.sentations consistent witJi our statute regulations, which have been
submitted to it either directly or through the medium of the banks.
The bureau (whose opening at No. 9 rue Baillif we mentioned last year)

which handles in the same place all matters of discount and advances
concerning merchants and manufacturers, has shown great activity in the
course of this year.

The total of productive transactions in this bureau amounted to about
600 million francs.

Record of Bills Postponed.

On Dec. 24 1915 the amount of notes postponed was Fr. 1,838,376,500
On Dec. 23 1916 it had been reduced to 1,340,839,450

Or a decrease of 497,537,050
By comparison with the maximum of 4 ,476 ,000 ,000
the decrease amounts to 3,135 , 160 ,550

Successive decrees have carried to later dates the already postponed
maturities of notes drawn up before Aug. 4 1914.
The decree of Dec. 23 1915 put an end to the moratorium in the case of

debtors benefiting directly or indirectly from contracts with the State or

allied Governments. We presented the notes of which we were the holders

to all debtors of this class who could be ascertained, by aggreement with
our assignors.

With regard to those who did not pay off their debts, we fulfilled the
formalities prescribed by the decree and informed our assignors of the kind
of notes which they had discounted.
The establishment of a register of debtors enables us to give at the first

demand the actual situation of each drawee as well as the name of the
assignor in whose hands can be found the notes which have been paid.

This document included for Paris alone 78.000 debtors. Thanks to the
payments made in the course of the year, the number of these debtors has
been reduced to 50,000.
The decree of Dec. 19 1916 has imposed on holders of postponed notes

the obligation, within a period of three months from the date of promulga-
tion, of informing the drawer of the said notes .still unpaid. This very
important work is now in course of execution. It is to be hoped that the
application of this last measure will facilitate the settlement of the notes
postponed, the drawers ruled directl.v by the debtors thus having the means
of knowing, if they did not know before, the holders of the notes which have
been paid into their hands. Furthermore, it will make possible, between
drawer and drawee, agreements, such as have been concluded many times
before, capable of bringing about repaj'ments.

If one considers that, of the debtors whose notes remain in hand, a great

number are serving in the army or living in the departments still occupied
by the enemy, the repayments effected in the course of the year 1916 which
amount to half a billion, constitute a considerable progress in the way of

settlement: and we have the right to hope that the example set by the

debtors who have paid off their obligations will soon be followed by those

who, in proportion to the recovery of business, see their disposible fimds
increase.

Notes for Cash.

We received in collection of our chief accounts, in payable paper, either

in the cities of the banking system or abroad:
838,900 notes for Fr. 1,977,000,000

as against in 1915 439,700 notes for 806,500,000

The increase in 1916 amounted to: 399,200 notes for 1,170,500,000

Advances on Obligations.

The amount of the transactions in advances on obligations in

the course of the year amounted to Fr.4,212,800,000
In 1915 it had been 3,238,000,000

Increaise i 974,800,000
The amount of the advances passed through the following variations:

Maximum Oct. 31 Fr. 1,380 ,300,000

Minimum Jan. 19 1,124,100,000

It was, on Dec. 23 1916 1.307,300,000

In 1915 the extremes were as follows:

Maximum Fr. 1,156,800,000

Minunum 562,000,000
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In view of circumstances and in order to enable small holders to mobilize
the disposible funds which they have placed in Treasury bills, we have been
led, in many cases, to disregard the mlnimuin of ordinary advances fixed

before the war at 250 francs.

On Dec. 31 1916 the nimiber of advances less than this figures at Paris

was 3.658 on a total of 20.962 ordinary advances.

Circulation of Notes.
The variations in the circulation of notes were as follows:

Dec. 23 1916 Fr.

Maximum Dec. 12 1916
Minimum Dec. 30 1915
On Dec. 23 1916 the circulation of notes was divided thus
3.510,640 notes of 1.000 francs Fr.

1,305.669
67.843,980
59,421,096

15.115
81.216.448
20.622,097
167,123,001

500 francs .

100 francs

50 francs .

25 francs .

20 francs .

10 francs .

5 francs .

16,580
17,028,

13,309,

3,510,
652,

6,784
2,971,

1,624,

206,

835,

,470.110

,900.000

,900,000

,640,000

,834,500

,398,000

,054,800

377,875
,328,960

,220,970

,615,005

401,058,046 notes 16,585,470,110
Deduction of payment on notes not yet repaid, effected at the

Treasury in consideration of the agreement ofNov .281911 5, 000,000

Net total of circulation 16,580,470,110

The limit of circulation was raised to 18 billions by a decree of March 15

1916, passed in the Council of State, on the motion of the Minister of

Finance, conforming to Article 1 of the law of Aug. 5 1914.
In spite of the size of the task which is imposed by the maintenance of a

circulation including several hundred million small notes, the establish-

ments for manufacturing paper and printing notes which we possessed before

the war, largely aided by the various installations which we have organized
since in the departments, have enabled us to respond to all the needs of
the public.

We have been able, in particular, to secure the circulation of 10 franc

notes. The issue of this new small note was begun in the month of May
last and has been received with greatest favor by the public.

We continue to work on the development of our installations. In the
course of the year which has just passed, the studies of our paper factory

and printing establishmnet at Clermont-Ferrand have been completed.
The construction of the buildings of the printing establishment will begin
shortly.

Accounts Current and Deposits of Funds.
The payments to the credit of accounts current and deposit

accounts were in 1916 Fr.129,864,200,000
The ivithdrawals amounted to. 129,758,800,000

Or a total of ^-Fr.259,623,000,000
In 1915, this total had been 151,147,000,000

Increase ...Fr. 108,476,000,000

The balance of accounts current and deposit accounts
amounted on Dec. 23 last to Ft. 2,190,747,000

The variations in the balance of these accounts have been as follows:

Maximum, October 25 Fr. 2,730,800,000
Minimum, November 15 1,730,100,000
The preceding year the maximum was 2 ,940 ,500 ,000
and the minimum 2,033,200,000
The number of accounts current or deposit accounts opened in Paris, in

the branch banks and in the subsidiary Ijuroaus advanced from 151,200 on
Dec. 24 1915 to 173,600 at the end of the 1916 term.

Including in this the accounts of arrears, the total of accounts of all kinds
opened on our books exceeds 187.500.

Condition of Funds: Specie, Notes and Clearings.

The general movement of funds, including receipts and payments, is

divided as follows:

Specie Fr . 2,374,700,000
Notes 1 101,862,500,000
Clearings 263,745,100,000

Total Fr.367,982,,300,000

The proportion of clearings in this total is 72%. In 1915, it amounted
to 66M%, with 142,513 mUlions on a total of 214,225 millions.

Promissory Notes, Clearings and Checks.

The amount of the issues of promissory notes and clearings and checks
in 1916 amounted to 17,531 millions, against 11,737 millions in 1915.
These issues are distributed as follows:

1915. 1916.
Promissory notes Fr. .598,600,000 328,700,000
Clearings 8,090,400,000 11.580.000,000
Checks 3,047,600,000 5.144,400,000
Circular checks 478,200,000

Fr. 11,736,600,000 17,531,300,000

The increase shown from one year to another , which amounts in all to
nearly 50%, is the evident result of the efforts made by the Bank to en-
courage settlements by written orders.

Last year, we announced that the General Council had decided to give
the benefit to all our various accounts, without distinction, of the free

service, already granted in the case of accounts current, for clearings and
checks.

The happy results brought about, since we adopted this measure, have
encouraged us to offer new facilities to the public.

Thus we have created circular crossed checks, delivered to every one
with no expense except the stamp duty, and payable at the windows of all

onr offices alike. Their issue reached, in 8 months, the sum of 478 mil-
lions; this figure indicates how the public immediately appreciated the
advantages of this mode of settlement.

The circular check is frequently used by persons desirous of entrusting
their disposible funds to the Bank without having recourse to the opening
of an account, and by those who, called upon to change their place of
residence, wish to be able to withdraw funds at any moment on any part
of the countrj' whatsoever. From this last point of view, it plays a role
analogous to that of the letter of credit whose use we have endeavored to
promote likewise by doing away with all commission.

AVith the same ideas in mind, instructions have been given to assure our
patrons of the free collection of all crossed checks.

All these facilities have been brought to the knowledge of the public in
in a small explanatory pamphlet which we have circulated widely.

To be complete, the measures taken with a''view?to'Jreducing, as far ae
possible, the displacements of cash, had to be extended to the transactions
of the public funds.
We rendered to the Minister of Finance the most positive assistance in

the study and application of practical solutions giving all guarantees to the
Treasury and to the Bank. In the month of January, the Minister de-
cided that creditors of the State could henceforth be paid by means of
crossed checks on the Bank of France. A series of decrees and resolutions
have since provided for the settlement, by clearings, of the expenses of the
State and the Departments.

This important reform, due to the initiative of the Minister of Finance,
spares interested persons troubles and formalities; it has been made pos-
sible of accomplishment , thanks to the intervention of the Bank of France
which undertakes, upon sight of the deed of payment, to credit the amount
to the account of the creditor or to the account of the financial institution
of which he is a patron.
These operations, effected without payment by the Bank, bring upon

it a considerable increase in labor.

Let us point out finally that the facilities granted to the public for the
settlement by check of direct taxes have been extended to the payment
of sums owed to excise-offices and certain public administrations. An
interesting innovation has been the authority to use for this purpose
crossed checks whose collection is assured without payment by the Bank
of France.
The results already obtained permit us to hope that these various meas-

ures, as well as the improvements brought about in the legislation on the
crossed check, will help to develop still further the use of methods of settle-

ment by written orders, which is more than ever of national interest.

Board of Collectors in the City.

Our collections in Paris and In our branch banks and subsidiary bureaus,
in 1916 as in 1915, have been on notes drawn up since Aug. 4 1914, also
on postponed notes whose presentation was demanded by the Interested
parties, debtors or assignors, or prescribed by the decree of Dec. 23 1915.
The collections of notes in Paris were:

In 1916, on 1,062,300 notes for Fr. 3,534,315,000
In 1915, on 689,900 notes for 2,168,149,000

Or an increase in 1916 of 372,490 notes fot Fr. 1,366, 166,000

The receipts of November 30 were the highest of the year, in the sums
to be collected and likewise in the number of notes, and the number of
residences; they reached 38,340 notes for 55,256,000 francs, divided among
18,145 residences.

In 1916 our collectors visited 537,420 residences
as against, in 1915 378,500 residences

Or an increase of 158,920 residences

The number of applications for endorsements and acceptances was
13,620, against 5,460 in 1915, or an increase of 8,160.
For the whole of our banking system, we have had to insure collection of

6,938,500 notes, amounting to a sum total of 8,395,390,000 francs.

Bills Dishonored.
At the beginning of the term the notes dishonored in Paris, in

the branch banks and auxiliary bureaus amounted to..Fr. 2,626,586.26
This figure increased in the course of the year 286 .95

Total Fr. 2,626,873:21
There was recovered during the term 64,842.06

Balance at the end of the term _Fr. 2,562,031.15

In the course of 1916 we recovered 5,944.64 francs on bills dishonored in
previous years.

Deposits of Collateral.

At the end of the 1916 term the condition of our deposits of collateral was
as follows:

Depositors. Collateral.

Deposits of individuals in Paris 93,690 8,085.925
Deposits of individuals in the branch banks 38,825 2,116,184

Total 132,515
Deposits of the Syndicate of Stock Brokers. _. 70

Together 132,585
At the end of 1915 the situation was as follows 127,807

Increase 4,778
Decrease :

10.202,109
2,417,520

12,619,629
13,201,772

582,143

The number of securities provided for drafts and repaid to Paris deposi-

tors reached 67,293 for 82,176,610 francs.

Russian securities, kept and managed gratuitously for the public, by
virtue of the agreement made in 1895 between the Imperial Government
of Russi'a and the Bank of France, were represented:
On December 23 1916 by 128,.391 certificates

On December 24 1915 by 129,883 certificates

Decrease , 1 ,492 certificates

The orders on the Bourse executed for the account of our patrons amount-
ed, purchases and sales together:

In 1915 to Fr. 180,609,700
In 1916 to -.416,431,800
The number of these orders was:

In 1915 58,443 for 94,938 transactions

In 1916 , 93,483 for 127,062 transactions

Advances to the State.

The total of permanent and gratuitous advances granted by the Bank of

Prance to the State has not varied in the course of the year. It amounts
to 200 millions, to wit:

60 millions by virtue of the agreement of June 10 1857
80 " " " " " Mar. 29 1878
40 " " " " " Oct. 31 1896
20 " "

.
" " " Nov. 11 1911

Since the enactment of the law of Nov. 17 1897, these advances have not

been productive of interest.

The balance of the temporary and gratuitous advances, designed, in

accordance with the law Of March 18 1910, to enable the State to give aid

in the form of loans to the victims of the floods of 1910, was reduced to

39,700 francs, on which 34,700 was repaid on Dec. 31, the remainer of

5,000 francs being repayable in the course of 1917.

The advances granted to the State, in execution of the agreements of

Nov. 11 1911, Sept. 21 1914 and May 4 1915, which in the course of the
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year ran up to 8 billions 600 millions, amounted on Dec. 23 1916 to 7
billions 400 millions, the maximum figure for the year 1915.

As at the time of the first Loan of National Defense and conforming to

the terms of a special article of the agreement of Sept. 21 1914, repeated in

that of May 4 191.5, the State repaid on these advances, on Nov. 2 and
Nov. 9 1916, 2 billions 200 millions by means of funds from the second
Loan it issued.

You know, gentlemen, that these advances are productive of an interest

fixed at 1%, reduced to 8714 centimes by taking account of the special

royalty paid by the Bank of France to the State—a royalty equal to the

product of the sum advanced by one-eighth of the interest. A year after

the cessation of hostilities, the renewal of advances will be granted only
at the rate of 3%. According to the terms of the agreements, the addi-

tional interest of 2% shall bo applied to a reserve fund from which shall be
taken first the amount which it shall be necessary to apply to dangers
arising from the postponement of maturities on our commercial paper.

The remainuer shall go eventually to reduce the debt of the State.

As wo mentioned last year, the creation and importance of this reserve

fund are subordinated to the rapidity of repaying the debt of the State.

It is con.sequontlj^ impossible for us to estimate precisely at the present

time what will be the final results of the settlement of commercial paper
which has been postponed. Therefore the duty is still imposed upon us of

strengthening the commercial security of our circulation and making pro-

visions which shall enable us to face all contingencies.

Hellenic Loan.

As in previous years, we insured in 1916 the service of the Hellenic 2}4%
gold loan of 1898 guaranteed by France, Great Britain and Russia.

The amount of the coupons paid by us on maturities from April 1 to

Oct. 1 was:
In 1916 13,122 coupons for 410,062.50 francs

In 1915 it was 19,595 coupons for 612,343.75 francs

Decrease 6,473 coupons for 202,281.25 francs

Branch Banks and Subsidiary Bureaus.

The productive operations of the branch banks and subsidiary bureaus
were nearly 11 billion francs.

The number of banking places which at the time of the renewal of the

charter in 1897 was 261, is now 585, to wit:

1 Central Bank
143 branch banks
75 subsidiary bureaus
366 cities attached to the system

Total 585 banking places

The functions of the branch banks with which communication has been
cut off continue to be carried on in Paris at No. 25 Kue Radziwill, where
special bureaus were Installed last year; the services of certain of them
are assured by bureaus opened in various quarters of Paris. We have thus

been able to satisfy the demands of our patrons whose accounts are open
on the books of these branch banks.

Profits and Expenses.

The gross commercial proceeds realized during the 1916 term
amounted to Fr.268,058.915.30

The expenses of administration for Paris

and the branch banks, including the un-
usual expenses resulting from the war
and, in particular, the expenses of trans-

porting notes and specie, the decrease in

values resulting from the unusual depre-
ciation coming about, in the course of the
war, in the securities belonging to the
Bank, were Fr. 88,854,502.38

The settlements of the branch banks, prin-

cipally of those which are situated in the
war zone 14,570,264.83

Payments to the Employees' Pension Funds:
The the Employees' Reserve Fund 9,000,000.00

To the same (special fund for the widows
and orphans of the agents who have fallen

on the field of honor) 3,000,000.00
To the Women Employees' Pension Fund - . 8 ,000 ,000 .00

To the Indemnity Fund in favor of assist-

ants in the receiving offices 500,000.00
Special allowances granted to the staff (}^

month's salary at the end of the first six

months, allowances at the end of the year,

allowances for family expenses to agents
having a salary of less than 6,000 francs,

allowances for mutual services) were 3,400,000.00

Conforming to the terms of the law of Dec. 29 1911, the quantum of the
royalty to the .State on the productive circulation was, during the year
1916, one-sixth of the rate of discount (5%).
This royalty amounted to. Fr. 23,663,217.73
The royalty owed by the Bank by reason of the advances

granted to the State reached the figure of 8,973 ,597 .36

The whole of the sums paid to the State as royalty
amounted then this year to Fr. 32,636,815.09

The total of the sums coming from the royalty on the productive cir-

culation and put by the laws of Nov. 17 1897 and Dec. 29 1911 at the
disposition of agricultural credit, together with the special advance of
40 millions, amounts to 184,000,000 francs.

The total paid to the State, in the form of taxes and royalties, was this
year 39,752,332.04 francs, or 28% of the commercial net proceeds included
in the distribution made to the stockholders.

The question of a special tax on the additional profits, realized during
the period of war, as was explained in the reply of the Minister of Finance
to a question in the "Officiel" of Nov. 17 1916, will be settled by the agree-

ment to be made between the State and the Bank on the occasion of the
renewal of the charter.

Dividends and Shares.

The gross dividend of the first six months of 1916 was fixed at Fr.l25
That of the second six months at 125

Or a total of.. Fr. 127 .324,767.21 127,324,767.21

Leaving the net commercial proceeds Fr. 140, 734, 148.09

To these proceeds are added:
The re-discount of the second half-year 1915--- Fr.7,413,963.00

The amount brought forward on new account from the
second half-year 1915 1,537,860.44

Total-- Fr. 149,685,971.53

Or, for the year Fr.250

corresponding to a net dividend , tax deducted , of Fr.240
which brings to about 4.70% the rate of capitalization of the stock at its

present market price.

The dividend on the 182,500 shares of the Bank is payable at Paris

to 10,952 stockholders, possessing 91,780 shares, and in the branch banks
and auxiliary bureaus to 22,531 stockholders possessing 90,720 shares.

134,524 shares belong to persons having free disposal of their goods and
47.876 to married women, minors, persons interdicted, &c., who cannot
give up their stocks without certain authorizations or formalities.

On Dec. 23 1916 our stockholders were divided as follows, with regard

to the number of shares they possessed:

Stockholders possessing 1 share 11,845

From this total of - ...Fr.149,685,971.53

there must be deducted:

1. The sums paid:

To the State, as general or special taxes and
royalties Fr . 39,752,332.04

To the fund for bills dishonored - 40, 000, 000.00
To the Accident-Insurance fund 1 ,000,000.00

To the fund for enlarging the Central Bank. 12,000,000.00

To the fund for works in the branch banks- 7,000,000.00

2. The re-discount of the second half-

year 1916 18,376,089.00

3. The amount brought forward on new
account second half-year 1916 2,770,046.44 120,898,467.48

The net balance, or Fr.

together with the revenues from the notes of the Bank,
which amounted to

has enabled the Bank to pay a net dividend of 240 francs

per share, or, on 182,500 shares

28,787,504.05

15,012,495.95

43.800,000.00

2 shares

from 3 to 5 shares..

from 6 to 10 shares.,

from 11 to 20 shares.,

from 21 to 30 shares.,

from 31 to 50 shares. _

from 51 to 100 shares.,

more than 100 shares.

7,142
7,532
3,680
1,790
725
421
243
106

Total - -- 33,483

The number of persons possessing a single share forms more than a third

of the total, and the proportion of persons possessing one or two shares

amounts to more than 56%

.

ENGLAND'S WAR SAVINGS CERTIFICATES.
With regard to the War Savings certificates issued in

England, it was stated in the House of Commons on July 18

that the first certificates were issued on Feb. 19 1916, and

that the figures of sales to June 16 1917 were as follows:
Value at Pur-

No. Sold. Certificates. chase Price.

25,212,700 Single, £0 15 6 £19,539,842 10s

604,948 £12, £9 6 5,626,016 8s

907,667 £25, £19 7 6 17,585,854 78

54,670 £500, £387 10 21,184,625 Os

168,213 Certificates for amounts between £25 and £500
—24,904,173 single 15s 6d certificates 19,300,734 Is

26,948,188 Equivalent to 107,402,674 single 15s 6d cer-

tificates of the total value of £83,237,072 7s

RUSSIAN STRICTURES UPON THE IMPORTATION OF
SECURITIES AND TRANSFERS OF FUNDS.

The following statement setting out Russia's requirements

with regard to the importation into that country of bonds

and coupons from abroad, and the transfer of funds from

Russia, has been issued by the Russian financial attache at

New York at the instance of his Government:
Two measures recently inaugurated by the Russian Government, one of

which deals with the importation into Russia of bonds and coupons from

abroad, and the other with the transfer of funds from Russia, have given

place outside of Russia to comment and misinterpretation, tliis being due

to the fact that the general public is not being well informed of the general

purpose of said measures. As such comment or misinterpretation is able

to create uneasiness among the holders of such bonds and coupons, the

financial attache to the Russian Embassy deems it advisable to acquaint

the public with the tenor of law embodying the measures taken, which are

as follows:

1. Law dated May 5 and published on June 7 last. This prohibits the

importation into Russia of bonds and coupons from abroad either by post

or carried by travelers. Such disposition is conceived with the special

purpose of safeguarding the interests of holders of bonds which remain in

invaded territory and to so prevent their negotiation by the enemy. It

does not in the least interfere with the interests of neutral bondholders who

are desirous to either cash the coupons or send the bonds over to Russia,

provided that the bonds are accompanied by documents purporting to

prove in a formal way that such bonds are the property of the sender and

have been acquu-ed by him prior to the war. The accompanied documents

are examined by the State bank, which decides whether the coupons may
be paid or not. In the latter case, when the documents are judged insuffi-

cient, coupons and bonds are deposited with the State bank for account of

the sender. In the case of travelers carrying such coupons and bonds,

these, together with all justifying documents, are dispatched by the cus-

toms authorities to the State bank, which proceeds along lines similar ..to

those established for bonds arriving by post. The examining of documents

by the State bank has been rendered necessary, owing to the fact t^!***^^^

customs administration does not possess the competence

examining the questions relating thereto.

necessary for
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The above procedure does not at all concern State loans issued since the

war, nor bonds sent by post from Allied countries by credit establishments,

nor the bonds arriving in possession of travelers from Allied countries. The
necessary condition in this case is of presentation of certificates issued by
authorities of such Allied countries, vised by Russian consular or diplomatic

authorities and purporting to prove that such bonds come effectively from
Allied countries and did not at all belong to the enemy since the beginning

of the war.
2. This law is not yet promulgated. It forbids to effect otherwise than

on authorization of the Ministry of Finance, transfers of funds or of rubles

abroad.
This measure has solely for its aim to safeguard the Russian exchange

through limitation of new sales of rubles and prohibition of exportation

of capital. This law does not in the least concern rubles being already to

the credit of foreign accounts established before its promulgation. Deposi-

tors may dispose of these accounts entirely at their wish, if, however, at

the opening of such accounts no stipulation to the contrary has been made.
The same is to be applied to ruble transfers abroad, which wUl have been
effected since the promulgation, on the strength of due authorization of

the Ministry of Finance. To this institution will pertain the right to give

such authority after examination by the Russian Chamber of Compensa-
tion of all commercial contracts and of all documents to be presented by the

interested parties. It is understood that the Ministry of Finance will take

into account the needs of the market and the interests of foreign merchants
as far as resources of foreign exchange will allow. Transfers of a non-
commercial character will be allowed in the limits fixed by the Minister of

Finance. Such limit will actually be of 500 rubles per month per person.

A special committee will examine requests, which will be judged to merit

to be satisfied. In this case the Ministry of Finance will try to safeguard

in a manner, as far as possible, foreign interests.

Associated Press advices from Petrograd, under date of

June 25, state that the Provisional Government has decided

to prohibit proAdsionally the dispatch of checks abroad, also

the payments in ruble currency into the current accounts of

Russian institutions abroad. At the same time, it is said,

the Minister of Finance has been authorized to set up a

special department to deal with foreign securities . Transac-

tions involving foreign securities can henceforth only be

carried out through the intermediary of certain recognized

credit institutions, of which a list is drawn up by the Minister

of Finance. Breaches of this law are subject to various

penalties ranging from fines to terms of imprisonment up
to five years.

CONVERSION RIGHT ON CANADIAN GOVERNMENT
WAR ISSUES.

The Toronto "Globe" of July 12 contained the following

concerning the announcement by Sir Thomas White , Minister

of Finance of the Dominion Government, on the 11th inst.

that the second and third Canadian war loans would be con-

vertible at the issue price of each, plus accrued interest, into

the fourth Canadian war loan, provided the latter is a 20-year

bond or longer. The "Globe's" statement is as follows:
Unquestionably Sir Thomas White, in announcing yesterday that the

second and third Canadian war loans would be convertible at the issue

price of each, plus accrued interest, into the fourth Canadian war loan,

provided the latter is a 20-year bond or longer , did the equitable thing to the
Canadian investors who have subscribed so liberally to the three Canadian
war loans that have been issued to date.

While it is true that an mvestor in the second and third war loans ob-
tained a very attractive outlet for his money, there is no reason why he
should not have an opportunity of participating, without loss, in such
further war loan issues as may be made by the Government at, through
necessity, more attractive -figures.

Provided that the fourth C&,nadian war loan is a 20-year bond, or longer,

and the consensus of opinion seems to be that this will be the case, there is

an exceptionally attractive opportunity afforded investors at the present
time in the purchase of the second and third war loans at prevaUtng prices.

The second war loan was issued at 97 M. and sold subsequently as high
as 99H . reaching about a fortnight ago a low record of 93 M- Since then
the price has advanced to yesterday's closing figure of 95M . At this price

there is still a spread of two points between the same and the price at which
these bonds would be acceptable by the Government as the equivalent of
cash in subscribing to the fourth war loan.

The third war loan was issued last March at 96, and shortly after the
lists closed sold at 96 }i , but since that time has declined steadOy until two
or three weeks ago, when the low level of 93?^ was reached. Since then,
no doubt owing to an oversold condition prevailing in the market, the ad-
vance has been quite rapid , reaching yesterday's closing price of 95}/8 . At
this figure there is still a spread of seven-eighths of a point between yester-
day's price and the price at which these bonds would be acceptable by the
Governmefit as the equivalent of cash in subscribing to the fourth war loan.
The first war loan was issued containing the privilege of conversion at the

issue price and interest into any subsequent loans, and this privilege was
exercised by the investing public in the second and third loans to the extent
of slightly in excess of S24,000,000.

Yesterday's announcement by Sir Thomas White making the second and
third loans convertible into the proposed fourth war loan eliminates any
element of doubt an investor may have had as to whether he would not do
better with his funds at the present time by waiting until the fourth loan
is announced. His position now is that he not only knows in buying any
of the existing Canadian war loans that he is obtaining the premier security
of the country, coupled with a liberal interest return in the meantime, but
that he will have an opportunity of obtaining, if he so wishes, bonds of
the proposed fourth war loan at whatever the issue price may be. In this
regard it is, of course, a matter of personal opinion what the Government
will be required to pay for money when the fourth war loan is issued.
Over and above the foregoing and owuig to the discrepancy between

present prices and conversion prices, in buying bonds to-day of the second
war loan an investor is virtually obtaining bonds of the proposed fourth
loan at two points below its issue price, whatever it may be, and a purchase
to-day of the third loan means virtually a purchase of bonds of the proposed
fourth loan at almost a point cheaper than the price of the fourth loan when
placed on the market.
There is the added uncertainty in respect to the next Government offer-

ing that its exemption as to taxation is an unknown quantity.

NATIONAL BANKS NO LONGER 'CALLED ON FOR
DETAILED STATEMENTS OF MONEY IN VAULTS.
The Comptroller of the Currency announced on July 19

that in reporting under future calls national banks would
not be required to make detailed statements of the various

classes of money in their vaults, as heretofore. The an-
nouncement follows:

OFFICE OF THE COMPTROLLER OF THE CURRENCY.
July 19 1917.

The Comptroller of the Currency announced to-day that in future calls

for Reports of Condition, national bauks will not be required to make de-
tailed statements of the various classes of money in their vaults according
to the schedules heretofore used.
Except when needed for statistical purposes, probably once or twice

a year, national banks will only be required to report in their periodical
statements of condition to this office, the money in their vaults under the
following heads:

Gold coin.

Silver and minor coins.

CleartDg House Certificates based on specie and currency (Section 5192,
U. S. R. S.)

Paper currency.
Under the head "Paper Currency" the national banks will include all

Gold Certificates, Silver Certificates, National Bank Notes, Treasury
Notes, United States Notes, Federal Reserve Notes, and Federal Reserve
Bank Notes.
When it is desired to secure from the banks a more detailed statement

as to their cash holdings for statistical purposes, sufficient notice in advance
wUl be given them to make preparation for supplying such data. It is

believed that this ruling will materially reditce the labor of receiving tellers

and other bank employees.

COMPTROLLER OF CURRENCY ASKS FOR STATEMENT
OF DIRECTORS' LIABILITY AND BALTI-

MORE COMMENT.
The fact that the ComptroUei*' of the 'Currency is now

calling upon the directors of national banks for a statement

of their assets and liabilities became known this week.

Baltimore appears to be the first city where this request

has developed, the Baltimore "Sun" in referring to the Comp-
troller's action on the 20th saying:

Local bank officials are somewhat stirred up over the latest action of th 6
Comptroller of the Currency John Skelton Williams in requiring the bank
directors to submit a statement of their assets and liabilities to the depart-
ment. This was first made known at the Merchants-Mechanics' First

National Bank and the request was submitted by the examiner who has
been examining the bank. It came after the conclusion of this work and
aroused some ire and not a little surprise when it was sprung. The request

was taken up at the board meeting and while some of the directors said

they were perfectly willing to submit such a statement, others said they
would like to consider the matter further before complying.
The assumption is that the same request will be made of each bank by

the examiner when they go into them to work. For this reason the policy

was a matter of general discussion among bank men during the day. These
do not see the reason for the request and some think it may result in resig-

nations from the bank boards by not a few directors who may be unwilling

to give this information, which is wholly outside the banking laws.

Directors who borrow money from the banks are required to submit
statements of their worth just as are all borrowers. These statements are

kept on files at the banks and are open to the inspection of the examiners.

There are many, however, who never borrow and who do not care to make
public the inside of their business affairs. It is this class which the request

of the Comptroller will reach and there are some among this element who
may rather resign than submit to the inquisition, as they term it.

Some of the bank officials say this action of the Comptroller is regrettable

at this time, when the whole country is aroused in its desire to assist the

Government in every way in the prosecution of the war. The request will

only arouse resentments and may result in many becoming lukewarm in the

aid they have so freely rendered.
Another feature and one which many regard as more far-reaching is that

it may lower the standard of the bank directorates. The aim of these in-

stitutions is to secure men of means and aggressiveness among their stock-

holders who will give their energies to the bank in the interest of all the

stockholders. They do this without pay, as the nominal sum given on
board meeting days does not in many cases pay them for the time they

devote to the bank's business. To throw obstacles in the way of the execu-

tives of the banks to obtain the very best available material for their boards
is looked upon here as a mistaken policy.

FURTHER CHANGES IN THE NSW YORK CLEARING
HOUSE BANK STATEMENT.

Another change affecting the method of stating the surplus

reserve of the New York City banks was made in the Clearing

House statement issued last Saturday. We referred last

week to the altered reserve requirements which were reduced

by law for banks that are members of the Federal Reserve

Bank from 18% on demand deposits and 5% on time deposits

to 13% and 3%, respectively. .

An amount not less than these new percentages, constitut-

ing the entire legal reserve, must be kept with the Federal

Reserve Bank and, therefore, in computing the surplus

reserve for this class of members the Clearing House, com-

mencing with the statement for July 14, disregards the cash

in vault. The items in the bank statement of "gold,"

"legal tenders," "silver," and "national and Federal Reserve

notes," are combined in a foot-note as "cash in vault of

members of Federal Reserve Bank, not counted as reserve"

and amount to $110,629,000. The comparison with the

previous week was, of course, affected to the extent of the
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amount of the cash in vault (less the S8,689,000 of national

bank and Federal Reserve notes held by member banks
which have never counted as reserve for member banks), not

included as reserve and recorded a decrease of $230,315,080

in the surplus reserve of members of the Federal Reserve

Bank, and a decrease of $242,308,050 in the surplus for all

the Clearing House members, which includes State banks and
trust companies in the method of computing whose reserves

no change has been made. We discuss the matter furth(;r

in our article on "The Financial Situation" on a previous

page.

The items "national bank notes" and "Federal Reserve
notes" previously reported separately in the bank state-

ment, are now consolidated and attention was directed to

the change by a foot-note which appeared in last Saturday's

statement.

SUSPENSION OF DAILY TREASURY STATEMENTS.
Since June 29 the Treasury Department has failed to

issue its daily statement of condition. The Treasury offi-

cials in explanation of the omission state that it is due to

"the great task involved in analyzing the returns of the

Liberty Loan." Arthur T. Crosby, Assistant Secretary,

writes us to this effect in the following letter:

Treasury Department, Washington, July 17 1917.

William B. Dana Co., Publishers Commercial <& Financial Chronicle,

138 Front St., New York City.

Gentlemen—By direction of the Secretary, receipt is aclcnowledged of

your letter of the 16th inst., relative to the Daily Statement of the Treasury,
which you have not received recently.

In reply you are informed that the great task involved in analyzing the
returns of the Liberty Loan covering millions of subscriptions and the pay-
ment adjustments necessitated by the oversubscription receipts has de-

layed the compilation of the statistics for the Treasury Statement of June 30
1917, the close of the fiscal year, and the subsequent July statements as

well. It is expected that the statements wUl be issued in a few days. The
Department will take pleasure in mailing you copies as soon as available.

Respectfully,

OSCAR T. CROSBY, Assistant Secretary.

'^ In its issue of Monday last the New York "Times" con-

tained the following advices from its Washington corre-

spondent with regard to the omission of the daily statement:

Although an Act of Congress requires publication daily, the "Daily
Statement of the United States Treasury" has been suspended since

June 29. At the Treasury Department the explanation was obtained that

the difficulty in regard to the publication of the "Daily Statement" was
that the various Federal Reserve banks had been overburdened by the
business connected with the sale of war bonds and unable to furnish a
statement showing the "true and actual condition" of the Treasury.
The plan for the purchase of the bonds on the installment plan was so

iberal in terms and yet so complicated in its consequences to the banking
business that it will probably be many days before the banks can catch up
In the tremendous arrears of work thrown upon them.
Some of the' larger Reserve banks have employed hundreds of additional

accountants and yet have not been able to bring their work down to date.

The Government proceeded to check against the deposits of funds for the
war bonds and this also had added to the amount of business in the ordinary

bookkeeping of the banks. All the Reserve banks this week show increases

of Government deposits, as has been the case for two weeks past. The
Increase this week is $157,200,000.

Another cause for delay in closing up the books for fiscal year has been
that the banks have had the added burden of making reserve transfers as

reQuired by the new schedules of reserves provided in the new reserve law.

Treasury officials said that the whole situation was healthy. The banks
are full of money and the Government has a vast amount of funds safe on
deposit, but the banks with all their caution in providing large bookkeeping
forces have not been able to balance up their customers' books on time.

SECRETARY OF THE TREASURY'S CALL FOR GOVERN-
MENT DEPOSITS AND CRITICISM THEREOF.

A call is said to have been made by Secretary of the Treas-

ury McAdoo this week for 66 2-3% of the Government de-

posits held by State banks in Chicago not members of the

Federal Reserve system, and 50% of such deposits from

member banks, including national institutions. Both this

demand and the Secretary's announcement that payments
due on Liberty Loan subscriptions on July 30 and thereafter

must be made when due have come in for criticism, one of

the writers for the Chicago "Herald" having the following

to say in the issue of that paper for July 19:

Treasury officials yesterday called on the Chicago and Middle West
depository banks for 50% of the Government deposits, to be transferred to

the Federal Reserve Bank. This notice came as a decided surprise to the
Western bankers, who had expected to be allowed to retain the greater part

of the Liberty Loan proceeds for another month at least. As it is, these

proceeds, it is expected, will be distributed largely among the Eastern
manufacturers and tend to increase the concentration of credit and money in

Eastern centres, where it is likely to remain until the crops begin to move
to the seaboard.
There is considerable criticism heard in banking circles both here and in

New York over the way the Treasury Department is handling the heavy
withdrawal of funds from the banks, which created the money flurry in

New York and resulted in disturbing sentiment. It may be possible that

the Government requires a great deal more money than bankers and even
Treasury officials expected at this time, but bankers believe that care should

be taken to minimize such disturbances as much as possible.

The Baltimore "Sun" on the 20th inst. made known the

fact that the Richmond banks had also been called upon to

turn over to the Government oO'^cof their deposits on account
of the Liberty Loan payments; we quote what it had to say
below:

A call has been made by the Federal Reserve Bank at Richmond on the
local financial institutions who received subscriptions to the Liberty Loan
bonds, for 50% of the remaining money they have on depo.sit on account
of payment for the bonds. The request is made that the money be for-
warded without delay. About ten days ago a call was made on some of
the local institutions for a part of these deposits, though at that time it

was not general, as many of the banks and trust companies were not dis-
turbed, nor was the amount called for uniform. In the present Instance,
however, all the institutions have received the notice and the amount is

the same.
The local institutions have been expecting this request to be made and

they are prepared to respond. It will take considerable funds from their
deposits and to this extent will tend to keep up the loaning rate for money.
These calls coming so close together would indicate that the Government
is in need of immediate money to meet its war requirements and to cover
the advances it has made to the Allies in Europe. A few days ago the
Richmond Reserve Bank asked that all money received from the partial
payment subscribers to the Liberty bonds be forwarded to it August 1,

when the next installment is due. These two demands coming so close
will take a large sum from this city and will place the Government in

po.s.scssion of more than $1,000,000,000 of the Liberty bond fund from the
twelve Reserve banks.

"Financial America," in its comments in the matter on the
19th inst., said:

Reports that Secretary of the Treasury McAdoo had shown preference
in demanding portions of Liberty Loan deposits from State banks that were
not members of the Federal Reserve system were denied at the Treasury
Department to-day. It was declared that Liberty Loan funds were divided
into two classes, certificates and cash. Owing to the need for ready money
a greater proportion of the funds were withdrawn from non-member banks
as they had cash deposits on hand which were placed to the credit of the
Government. Federal Reserve banks, on the other hand, had deposits
of certificates which will be drawn upon later after cash deposits have been
absorbed.

It was also declared that the payments on Liberty bonds due prior to
July 30 were allowed to be paid by the mere crediting of the sums to the
Government by the qualified banks in accordance with Secretary Mc-
Adoo's announcement regarding the deposits and withdrawing of Liberty
Loan money. However, after that date payments of both cash and cer-

tificates must be made by the various banks with whom Liberty Loan bonds
have been deposited to the Federal Reserve banks of their respective
districts.

LIBERTY LOAN BOND SALES ON THE STOCK
EXCHANGE.

The Committee on Arrangements of the New York Stock
Exchange decided that transactions in Liberty Loan bonds in

lots of less than $500 should no longer be reported, beginning
July 17. Trading is to be continued in odd lots, even in

single $50 bonds, but the published prices will be those of

lots of $500 or more. It was explained, says the New York
"Times," that the prices quoted for $50 bonds created an
erroneous impression as to the market value of the Govern-
ment securities, many people not realizing that small odd lots

cannot be sold at the prices paid for round amounts and that

the real index of market value was the quotation for full

lots. Liberty Loan bonds which have been selUng below
par since Wednesday, July 11, when they sold below par for

the first time since June 15, the day on which subscriptions

closed, yesterday ranged from 99.42 to 99.49.

CONFERENCES IN NEW YORK OF BANKERS AND
RESERVE BANK REPRESENTATIVES

ON LIBERTY LOAN PLANS.
Informal conferences between representatives of the

Federal Reserve banks of the six Eastern districts and the

Liberty Loan Committees of those districts were held in

this city this week. The conferences were had with a view
to considering improvements in the methods of handling

bond issues in the light of the experience of the last cam-
paign. While an indication of the topics considered has been
furnished in a statement given out by James F. Curtis,

Secretary of the New York Federal Reserve Bank and Sec-

retary of the conference a detailed statement of the dis-

cussions is withheld pending the recommendations which the

conference is expected to make to the Secretarj^ of the Treas-

ury. The conferences began on Tuesday and were concluded

on the following day. Paul M. Warburg, Vice-Governor of

the Federal Reserve Board, participated in Tuesday's deUb-
erations. The following is the statement issued by Mr.
Curtis at the conclusion of the first day's conference:

An informal conference of representatives of the Liberty Loan Com-
mittees of the Federal Reserve banks of Boston, New York, Philadelphia,
Richmond, Cleveland and Chicago was held at the branch offices of the
New York Liberty Loan Committee at 50 Wall Street at 10.30 o'clock

a. m. July 17 1917.
There were present A. L. Aiken. Governor of the Federal Reserve Bank

of Boston; C. S. Rhoads, Governor of the Federal Reserve Bank of Phila-

delphia; E. R. Fancher, Governor of the Federal Reserve Bank of Cleve-
land; George J. Seay, Governor of the Federal Reserve Bank of Richmond;
and J. B. McDougal. Governor of the Federal Reserve Bank of Chicago;
Mr. Pierre Jay, Chairman of the Federal Reserve Bank of New York,
and Mr. J. F. Curtis, Secretary.
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There were present also Hon. Paul M. Warburg, Vice-Governor of the

Federal Reserve Board; M. P. Hallowell, J. R. Macomber, Pliilllp

Stockton, Robert R. S. Weeks, John K. Allen, C. S. Bullen and C. E.

Perkins of the Liberty Loan Committee of Boston;

N. D. Jay, G. E. Gregory, Guy Emerson, C. E. Mitchell and E. B.

Sweezy of the Liberty Loan Committee of New York; .

G. J. Ward. W. C. Janney, P. M. Hardt, Lewis H. Parsons of the

Liberty Loan Committee of Philadelphia;

J. P. Bruton and Channing Rudd of the Liberty Loan Cormnittee of

Richmond;
L. B. Williams of the Liberty Loan Committee of Cleveland;

H. L. Stuart and W. M. J. Fisk of the Liberty Loan Committee of

Chicago;
Lewis B. Franklin of the Treasury Department and J. A. Broderick,

Chief Examiner for the Federal Reserve Board.
Mr. Aiken, Governor of the Federal Reserve Bank of Boston, was elected

chairman of the conference, and Mr. Curtis of the Federal Reserve Bank
of New York, Secretary.

The purpose of the conf^ence is to consider inprovements in the methods
of handling bond issues in the light of the experience of the last cam-
paign.
Among the topics considered were the following:

Time schedule of campaign; method of organization of central committee
and their relations with sub-committees; apportionment of expense; pub-
licity; organization and development of general selling plans; maintenance
of organization between campaigns; co-ordination between Feueral reserve

districts; co-operation with local associations and organizations; handling

of reports, receipts and payments of subscriptions; deliveries of interim

certificates and definitive bonds; time of day for closing subscription

books; organization of Government Deposit Departments, and custodian

for securities pledged to secure Government deposits.

The conference expects to remain in session tliroughout the day and prob-

ably to-morrow.
Owing to the fact that the conference will probably report its recommen-

dation direct to the Secretary of the Treasury, the members feel that it

would not be proper for them to give any detailed statement of their dis-

cussions prior to the receipt of their report by the Secretary of the Treasury.

In addition to those mentioned as present in the above,

representatives of the American Bankers' Association, which

campaigned vigorously for the last loan, likewise attended

the conference at the invitation of the Federal Reserve Bank.
These representatives were Lewis E. Pierson, Chairman of

the Board of the Irving National Bank; Fred I. Kent, Vice-

President of the Bankers Trust Co.; Colonel Fred E. Farns-

worth. General Secretary of the Association, and Arthiir D.
Welton, manager of the department of domestic relations

of the Association.

The following statement was issued at the end of the

second day's conference on Wednesday:
The informal conference of the representatives of the Liberty Loan com-

mittees and Federal Reserve banks of the six Eastern districts was continued
to-day. Most of the time of the conference was devoted to receiving and
discussing reports of the several sub-committees that had been appointed
at yesterday's meeting to consider various topics.

It is expected that the conference will complete its discussions by this

afternoon and will adjourn this evening.

The "Journal of Commerce" of the 19th in stating that it

is the expectation in the financial district that a statement
from Government officials on the next Liberty Loan will

follow shortly after the receipt at Washington of the recom-
mendations of the conference, adds:

Such an announcement will probably cover important details of the issue,

it was said, although there is some basis for questioning whether the date
will be announced.

It is understood that Secretary McAdoo is desirous of postponing the
offering until the money is actually needed, Oct. 1 being suggested as the
date that would be preferred by the Treasury Department for opening the
campaign, which would probably continue throughout the month. The
reason for giving Oct. 1 preference over an earlier date is said to be the
feeling that the farmer would be in a better position to do his share at that
time than if subscriptions were opened in mid-September. This is regarded
as particularly important, as the widest distribution of the bonds requires
that the appeal to the agricultural element bring greater support than in the
spring. It may be pointed out that opinion here still looks upon Sept. 15
as the probable date of the loan.

A statement was issued on Thursday regarding the con-
ferences by Guy Emerson, Vice-President of the National
Bank of Commerce in New York and Secretary of the Com-
mittee on PubUcity, which said in part:

The most interesting points developed by the distribution committee
covered the indefatigable work of thousands of bond salesmen in all parts
of the country, who gave practically their full time during last May and
Jime to the selling of Government bonds. The suggestion was made that
these men be marshalled into a definite bond selling army, possibly with
some insignia to be supplied by the Treasury Department and to continue
in tliis service for the duration of the war. It was felt that such an ar-
rangement would enable these men to become more and more expert and
rorm the basis of a permanent organization, which would immensely
simplify the problem of the Government in each successive loan.
f The representatives of the various distribution committees gave a most
interesting account of the remarkable patriotism shown by every section
of the population, and analyzed in detail, the services rendered by the
various groups with a view to co-operate with them more fully in the next
loan.

The Publicity Committee gave high praise to the patriotic groups of
people who had freely offered their time and very often their money during
the last campaign. It was stated that one hundred and sixty-nine (169)
full pages appeared in Greater New York papers alone, all of the space
being paid for by some group of citizens who offered their co-operation to
the Liberty Loan Committee.

It was the general feeling of all the conferees that the organizations which
were developed in the various districts last spring were as complete as could
have been expected for the short notice which was given. It is believed
with a reasonable amount of time now available for preparation that the
organizations will reach a high degree of efficiency by the time of the next
loan.

Members of the Publicity Committee struck an interesting note when
they emphasized their optimism as to the flotation of future loans. This
optimism was not unqualified. It was quite in line with the general

atmosphere surrounding the entire conference which can be expressed in

general as having been extremely solemn in face of the unprecedented task

which confronts the Government agencies in raising the money to finance

the part of the United States in the world war.
It was pointed out that many countries have raised two billion dollars

in the course of the present war but no country has launched a second loan

of equal or greater magnitude witiiin a few months after the closing of a
loan as great as our first Liberty Loan.
As one member of the conference said, "This country is rich, our wealth

has been forcibly brought to the public attention in various ways during-

the last few years, but when one begins to talk in billions it does not take
very long to account for the wealth of even the richest country. The
Secretary of the Treasury has estimated that our annual expenses will be
ten billions. It will require every penny that our men, women and children

can save during the ensuing year to accumulate a fund to meet the tre-

mendous responsibilities our Government has undertaken,"
In view of this and other expressions by mem[)ers of the committees the

belief expressed by the Publicity Committee that the wants of the Govern-
ment would be readily met, was a note of encouragement. The PubUcity
Committee feels that the educational machinery of the United States is the
greatest in the world and that it has never been really extended to its real

capacity. In our Civil War days Jay Cooke surprised the world with the
results he was able to obtain by an advertising and publicity campaign
along lines which were then new. During the first Liberty Loan campaign
there was probably the most complete demomstration ever given of the
tremendous power of the organizations for popular education in America.
In a nation not trained to saving and with a total of not more than three
hundred and fifty thousand bond holders, a quick thirty day campaign
ended with a subscription of some three billions of dollars to an issue of

Government bonds, and a list of subscribers running well over four million.

It was felt that the far reaching educational and distribution machinery
which the necessities of the Government has developed throughout the

United Stfetes would be able to rise to meet any necessities which may be
presented to the financial authorities of our Government.
The officials of the Federal Reserve barjis and others invited to the

informal conference just closed have now returned to their homes. They
will look over the ground immediately with a view to getting their machinery
into complete working order, so that it may be ready to conmience oper-

ations immediately and efficiently whenever the Secretary of the Treasury
may see fit to call for it. Conferences will be held with representatives

of great national organizations which have offered the services of far-

reaching value in the next campaign, such, for example is the American
Bankers' Association; the Associated Advertising Clubs of the World; the
American Manufacturers' Association, and scores of others of far-reaching

influence.

EXCHANGE OF LIBERTY LOAN BONDS OF ONE
DENOMINATION FOR ANOTHER.

Statements which had been circulated to the effect that a

transfer fee would be collected for the exchange of Liberty

Loan bonds of one denomination for another has brought a

denial from the Treasury Department . This denial was em-
bodied in a telegram received by the Federal Reserve Bank of

New York from the Department on July 18 with respect to

issuing and exchanging interim receipts from Liberty Loan
Bonds. The Reserve Bank makes the following announce-

ment in the matter:
The dispatch from the Department is given below in full, as it will clear

up what apparently has been a misunderstanding in this regard, and sum-
marizes the procedure already in effect at the Federal Reserve Bank of

New York to the extent that the bank has sufficient certificates with which
to make such exchanges.

Treasury will without charge issue bonds in whatever authorized denomin-
ations may be requested against surrender equal face amount full-paid
interim certificates any denomination.

Tliere will be no charge, for instance, for exchange of ten one hundred
dollar certificates for one one thousand dollar bond or for exchange of one
one thousand dollar certificate for ten ene hundred dollar bonds.

Provision in Department Circular No. 78 for possible charge relates only
to Interchange of bonds after definitive bonds shall have been is.sued.

It is, of course, understood that you now are exchanging and will continue
to exchange interim certificates of different denominations without ciiarge.

In a further statement in the matter issued by Secretary

McAdoo on July 18 to correct any existing misapprehension

concerning conditions affecting the exchange of Liberty

Bonds and interim certificates of different denomination,

Mr. McAdoo was quoted in the "Times" as saying:

It is of considerable Importance to numerous people throughout the

country who have subscribed for S50 or $100 bonds that this misapprehen-

sion should be removed. In the first place, no definitive bonds have as

yet been delivered, and there is no charge whatever for the exchange of

interim certificates of different denominations, nor will there be any charge,

when the definite bonds are ready, for the issue of such bonds, of whatever

authorized denominations may be requested, against surrender of an equal

aggregate amount of full-paid interim certificates of whatever denomina-

tion. There will be no charge, for Instance, for the exchange of ten $100

certificates for one $1,000 bond, nor for the exchange of one $1,000 certifi-

cate for ten $100 bonds. Consequently there is no possible reason for any

difference in price at the present time on account of the different denomina-

tions of the interim certificates.

In the second place, the provision of Department Circular 78, dated

May 14 1917, in relation to the interchange of bonds of different denomina-

tions, is to the effect that such interchange will bo made "upon payment If

the Secretary of the Treasury shall require, of a charge not exceeding $1 for

each new bond issued upon sucn exchange . " The Secretary of the Treasury

has not determined whether, when the definitive bonds hawe once been

issued, to require the payment of any charge for the exchange of bonds

of different denominations, nor, if required, what the amount of the cnarge

shall bo; but in any event the charge cannot exceed SI for each new bond

issued upon the exchange. Thus, upon surrender of twenty $50 bonds for

exchange foi? one $1,000 bond the maximum possible charge for making the

exchange would bo $1, since only one new bond would be issued.

To summarize: The fact is that at present there is no charge; that there

will be none until after the Interun certificates have been exchanged, free

of charge, for bonds of whatever authorized denominations the holders

d esire, and thereafter a person making an exchange of bonds (not interun
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certificates) for bonds of different denominations, might, if the Secretary
of the Treasury should require it, be obliged to pay an amount which could
not exceed $1 for each now bond Issued upon such exchange, the amount of
which charge would bo quite unaffected by the number or denominations
of the old bonds surrendered for exchange.

Announcement was made by the New York Federal Re-
serve Bank on the 14th inst. that it had been granted au-
thority by the Secretary of the Treasury to receive full-paid

interim certificates for Liberty Loan Bonds issued by any
other Federal Reserve Bank, and to issue its own interim
certificates therefor upon verification of authenticity by the

Federal Reserve Bank of issue. In accordance therewith
the bank on July 18 began receiving full-paid interim certifi-

cates issued by other Federal Reserve banks giving counter-
receipts, which are negotiable and reciting that the interim
certificate has been received for exchange subject to verifi-

cation. After the original interim certificate has been veri-

fied by the new Federal Reserve bank of issue, a new certifi-

cate will be issued in its place by the Federal Reserve Bank
of New York upon return of the counter-receipt. It is stated
that the instructions received from the Treasury Department
say that no interchange of part-paid certificates will be per-

mitted.

OFFERINGS OF TWO PER CENTS.
According to the July number of the Federal Reserve

"Bulletin" only $1,279,000 of United States 2% Consols were
offered for sale through the Treasurer of the United States

to Federal Reserve banks under Section 18 of the Federal
Reserve Act for the quarter ending June 30 1917. Sixteen
banks made offerings, distributed among ten districts. The
"Bulletin" adds: "In view of all conditions the Federal
Reserve Board on June 26 voted not to request Federal
Reserve banks to make purchases of United States bonds for

this quarter."

GOVERNOR STRONG URGES THAT ALL CLASSES SAVE
TO MEET GOVERNMENTS FINANCIAL NEEDS.
A plan for accumulating and investing the savings of the

people in Government securities without causing credit

expansion is outlined in an article prepared by Benjamin
Strong, Governor of the Federal Reserve Bank of New
York and Chairman of the Liberty Loan Committee.
Governor Strong points out that a complicated "transfer

of credits" was necessary in meeting the payments of the

first Liberty Loan. While he thinks that this was handled
adequately by the Federal Reserve system, his suggestions

are made with a view to simplifying those operations in the

future. Governor Strong divides bond buyers into four

groups, comprising hoarders of cash, capitalists with and
without surplus bank balances, and wage-earners. Par-

ticular emphasis is laid by him on cultivating the habit of

saving among wage-earners, a habit, he contends, which
would facilitate investment without the need of borrowing
and placing a strain on the banks. Governor Strong states

that there are many millions of wage-earners and salaried men
having no bank account whose material welfare will be im-

proved and whose attitude toward their Government will be

benefited if they can be induced to buy bonds. He says:

Assuming that our Government finds It necessary, say every six months,
to borrow large sums for war purposes, how readily might this be accom-
plished if all classes were induced to save in anticipation of such investment
In the bonds of their Government. The rich man appropriates so much of

his income, the rich corporation so much of Its profits, the poor man so

much of his salary or wages. During the period between bond issues,

these savings are turned over to the Government in installments in exchange
for short notes. When the bond issue comes along , these short notes are

converted into long bonds. The whole operation has been conducted
without the use of cash or reserve money but by simple bookkeeping
entries on the books of the banks, which result in a gradual but constant
transfer of bank deposits representing the nation's savings to the credit

of the Government.

We give what Governor Strong has to say in full below:

While this country with its vast material and banking resources has
made a notable record in the facility with which large loan operations have
been conducted—the largest untU recently being the placing of the Anglo-
French bonds— it has nevertheless been apparent during the past two
months that people have not fully grasped the significance of a loan of, say,

$2,000,000,000, the entire proceeds of which must be paid over in a very
short period, as we say, "in cash."
Government loans of this magnitude, necessitated by the war, require a

thorough examination and understanding of the principles of credit, as

otherwise unskillful management of operations of that size are certain to

put banking machinery out of order and disordered banking machinery
means disturbance of business.

No loan of $2,000,000,000 can be paid for as we commonly express it,

"in cash." The amount is too large and payment must be made by com-
plicated bookkeeping operations which can be roughly described as "trans-

fers of credit." To do this successfully, credit must be shifted from the

account of one bank depositor to the account of another bank depositor,

from one bank to another bank, from one part of the counti-y to another

part of the country, and these shiftings of credit involve a temporary
g of a certain proportion of bank cash or reserve money and therein

danger.

If every fjiirchasor of Government bonds could make payment at his
own bank and this amount be transferred by that bank to the credit of the
Government, then the credit could be disbursed by the Government in the
community where the bank Ls located and no disturbance of credit whatever
would arise because no bank reserves would need to be shifted. In a great
loan of $2,000,000,000 subscribed and paid for In varying amounts in all
parts of the country, it is Inevitable that preliminary withdrawals of bank
balances from one part of the country to another will be made In anticipa-
tion of payment and again after the funds are placed at the credit of the
Government throughout the country; they must then be gradually with-
drawn to those points where the Government has various bills to pay. The
machinery of the Reserve banks proved to be adequate to meet the necessity
of shifting credits from one part of the country to another. Possibly a
correct view of their function would be to say that they were the chief book-
keepers of the transactions and the books being kept In twelve separate
places at each of the Reserve banks, the only shifting of reserve money
occasioned by the movement of credit is that which takes place between
the twelve Reserve banks through the normal machinery created for that
very purpose.
Look at the problem from the standpoint of the bond buyer. There

are in this country (exclusive of a negligible number of those who own
securities of foreign origin which could be resold In foreign countries) , only
four classes of people who can subscribe for Government bonds;
The first class of buyers comprises those who have hoarded actual cash

or cun-ency in their houses or safe deposit vaults, who are induced to buy
Government bonds and who produce that cash for the purpose. Purchases
of Goverimient bonds by such people (of whom there are few in the United
States) , have the effect of strengthening the banking position because it

brings reserve money—that is, gold—out of hiding and puts it in bank
reserves where it serves as the basis of credit. The change occasioned m
the nation's general bank account as a result is not simply to add a given
amount to the bank deposits, but to also add an equal amount, dollar for

dollar, of reserve cash. France, prior to the war, held a vast store of gold
tucked away in peasants' hiding-places, and the production of that gold In

response to the Government's call has immensely strengthened its banking
position.

The second class is composed of the capitalists and corporations with
balances in the bank in excess of needs. When bonds are purchased by a
member of this class, the owner of the bank balance, Mr. X. Y. Z., sells or
transfers that balance to the Government in exchange for a Government
bond. If the Government leaves the deposit with the bank which holds

Mr. X. Y. Z.'s account, it is simply a transfer of the balance of Mr. X. Y. Z.

to Mr. U. S. A. No cash reserves shift, no loans would need to be called

and no change would take place in the balance sheet of the bank, either

of assets or liabilities.

The third class of bond buyers Is that which has bank accovmts but has
no surplus balances in bank to spare for investment in Government bonds.
Having credit at the bank, however, they are induced to buy Government
bonds and borrow from the bank temporarily in order to pay for them.
This is the least desirable buyer of Government bonds , although a necessary
one at the commencement of the war when the expected sa^^ngs of the

future must be advanced to the Government. Such a bond buyer pays for

his bond out of a bank deposit which is created by making a loan. The
deposit so made is transferred to the credit of the United States of America
and the bonds are turned over to the bank by the buyer to secure the bank
for its loan. By that operation, bank deposits and bank loans are both
expanded and the percentage of reserve money held by the bank is corres-

pondingly reduced. Loans of that character cannot be avoided because

earnings that are converted into sa\'ings become capital and are generally

invested very promptly in securities, or property, or improvements to

property, so becoming unavailable for Govermnent loans. In a general

banking sense, it does the coiuitry no good to have its citizens sell one
kind of investment in order to make another kind of investment. It pro-

duces no new money or credit. All buyers of the class who have engaged
themselves to pay loans to their banks , are forced thereafter to economize

in order to pay off the loans and in that way savings out of future earnings

are made available to the Government in advance of the earnings being

made.
The fourth class of bond buyers, and In some respects the most important

In time of war, is the great body of wage-earners and salaried people who
frequently have no bank accotmt and spend about all that thej' earn.

There are many millions of such in this country whose material welfare will

be improved and whose attitude toward their Government will be benefited

if they can be induced to buy bonds. But how can this be brought about?

Only by showing them how to cultivate the habit of saving and this kind

of saving should be developed In advance of investment so as to avoid the

necessity for borrowing also.

Take one industrial organization as an example, employing, say, 20,000

laborers. If these men can earn an average of SI ,200 each per annum and
can each afford to save $100 per annum, their employer could enter into

agreements with them by which, say S8 would be deducted from the pay-

roll of each man every month and deposited in bank for future investment.

Fifty dollars apiece in six months, $1,000,000. During the process of

setting aside and earmarking these earnings or savings, they could be

temporarily invested in short obligations of the Government, convertible

at a later date into Government long-time bonds. By this process, no

permanent bank expansion arises. As rapidly as sa^angs accumulate, they

are turned over to the credit of the Government which issues its short notes

therefor, and these short notes later are converted into long bonds. The
bank balance which was originally the bank balance of the employer out

of which wages were paid , has through the savings process been transferred

to the credit of the Government without disturbance to bank credit.

Assuming that our Government finds it necessary, say every six months,

to borrow large sums for war purposes, how readily might this be accom-

plished if all classes were induced to save in anticipation of such investment

in the bonds of their Government? The rich man appropriates so much
of his income, the rich corporation so much of its profits, the poor man so

much of his salary or wages. During the period between bond issues, these

savings are turned over to the Government in installments in exchange for

short notes. When the bond issue comes along, the short notes are con-

verted into long bonds. The whole operation has been conducted without

the use of cash or reserve money but by simple bookkeeping entries on the

books of banks, which result in a gradual but constant transfer of bank
deposits representing the nation's savings to the credit of the Government.

But the question will be asked. "Will not this enormous transfer of bank
credit from individuals and corporations to the credit of the Government
Itself cause expansion?" It will not do so for these credits are not created

by bank borrowings but by savings. The Government is spending money
as fast as it receives It. The very credit so set aside for Government use

must be instantly paid out by the Government for supplies, wages of sol-

diers and sailors and for the civil establisliments. As soon as the credit is

inscribed on the books of the bank for the use of the Go-sernment, the

Government checks against it and turns it back to the very indi\'iduals,

corporations and wage-earners who have produced it. A new credit is not
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created but existing credit moves faster around this circle from the wage-
earner and saver to the Government and back to the producer and manufac-
turer, and through them to the wage-earner. The speed with which credit

moves in these operations bears a direct relation to the "speeding-up" in

the production of our farms and forests and mines and our manufacturing
establishments

.

This country is confronted by a vast problem of finance, but, fortunately,

with vast resources in gold reserves and credit machinery by which these

operations may be handled. In furnishing the Government with the

credits required, the primary necessity is for people to save and save in

advance of the Government's requirements in order that bond buyers may
not be requii'ed to malce loans to be repaid out of future savings.

NEW LAW PERMITTING PENNSYLVANIA BANKS TO
BECOME MEMBERS OF RESERVE SYSTEM.

The Sproul Bill, under which banks and trust companies
incorporated under the laws of Pennsylvania are empowered
to subscribe to and become members of the Federal Reserve

System, was signed by Governor Brumbaugh on July 17.

Concerning the newly enacted measure the Philadelphia

"Ledger" says:

Bankers in commenting on the signing of the Sproul Bill by the Governor
were not inclined to regard the new law as promising any great change in

the line-up of banking institutions of the State. The necessity for a law
on this subject was caused by an application from several up-State institu-

tions to be permitted to join the Federal Reserve banking system. The
stumbling-block presented was whether a State bank could legally purchase
stock of the Federal bank, which is one of the requisites for membership.
With this matter settled by law, all banks will be allowed to join the
Federal system.
Among the large trust companies in this city there has been little disposi

tion to avail themselves of the Federal Banks' facilities.

OMAHA TO HAVE BRANCH OF FEDERAL RESERVE
BANK.

Information to the effect that it had been decided to locate

a branch of the Kansas City Federal Reserve Bank at

Omaha was received by the Omaha Clearing House Associa-

tion on July 11. The directors of the branch were an-

nounced at Washington on the 19th inst. as follows: Luther
Drake of Omaha, President of the Merchants' National
Bank; J. C. McNish of Omaha, owner of the McNish Cattle

Loan Co., and W. B. Hughes of Omaha, manager of the

Omaha Clearing House. The two directors designated by
the Reserve Board are P. L. Hall of Lincoln, Neb., Presi-

dent of the Central National Bank, and R. O. Marnell of

the Merchants' National Bank of Nebraska City, Neb. It

is stated that Mr. Hughes will be manager of the bank, and
many of the functions heretofore exercised by the Omaha
Clearing House Association in connection with the examina-
tion of banks, will be transferred to the new institution.

The State of Wyoming probably will be included in the terri-

tory assigned to the Omaha bank.

SPOKANE TO HAVE BRANCH OF FEDERAL RESERVE
BANK.

That a branch of the Federal Reserve Bank of San Fran-
cisco is to be located at Spokane, Wash., was announced by
the Federal Reserve Board on July 10. The new branch
will be controlled by five directors, three appointed by the

Federal Reserve Bank of San Francisco and two by the

Federal Reserve Board.

NEW ASSISTANT CASHIER OF PHILADELPHIA
FEDERAL RESERVE BANK.

C. A. Mcllhenny, who heretofore has been Assistant Cash-
ier of the Bank of North America of Philadelphia, has be-
come an Assistant Cashier of the Federal Reserve Bank of

Philadelphia. Thomas Gamon Jr., who has been Assistant
Cashier of the Philadelphia Reserve Bank for more than two
years, continues in that capacity.

The power in State banks to loan money on real estate, mortgages and
to loan to customers, under certain conditions, an amount equal to one-
fifth of the bank's capital stock and surplus, is unaffected by joining the
Federal Reserve system and is among the privileges not enjoyed by national
banks already under the system, which under similar conditions may loan
an amount equal to one-tenth of their capital and surplus.
Under the extraordinary conditions through which the nations of the

world are now passing, our Government needs the highest degree of strength
in all of its branches and in none more so than in its financial and banking
departments. Ultimately all State banks will conclude that it is for their

best interests to join the Federal Reserve system. And why not now, when
the Government needs the best that can be done by every department?
The second motive is the privilege membership in the Federal Reserve

system gives to rediscount commercial paper and obtain currency from the
Reserve bank when needed. That privilege is inestimable in times of
financial unrest or in face of unusual demands from customers , and must
strengthen the bank in its own self confidence as well as in the confidence
of the banking community. Detroit is a great commercial city, circulating
millions of dollars monthly among a legion of wage-earners, and a bank,
in our opinion , neglects its opportunity to respond to the call of its customers
for Currency if it does not join the Federal Reserve system.
Another consideration is the fact that Detroit, in the judgment of the

Federal Reserve Board, as announced by Governor Harding on his recent
visit to Detroit, should have a branch bank of the Federal Reserve system,
but is not entitled to it now beacuse the city has only three national banks
as members of the Reserve system. A few State banks here, becoming
members in the system, will bring a Federal Reserve branch bank. To
obtain that bank is clearly a duty State banks owe to the city. The
advantage of having such a branch bank in Detroit would be very great
indeed.

If a member bank now wishes to obtain currency it must bring it from
Chicago, paying express charges, and in addition there is a delay of two or
three days. Having a braiich of the Federal Reserve bank here in Detroit
the same accommodations could be obtained within a few hours and without
expense, because the branch in Detroit would have the same power to
provide currency that the Reserve bank In Chicago now has.
When we consider the wonderful growth of our city and its stupendous

payrolls always paid in currency, the assistance the Federal Reserve bank
would give the city in Increased financial strength aqd enlarged confidence
must be appreciated.
The latest statistics published by the Government covering the various

classes of banks of the country indicate that there are 14.598 State banks,
with $3,277,000,000 in deposits. The Peoples State Bank with Us $74,-

000,000 of assets represents approximately 2% of the combined resources
of the State banks of the country. The Influence of this bank's action,

therefore, shoiild be felt throughout the country as well as in the State of
Michigan.

PEOPLES STATE BANK, DETROIT, TO ENTER RESERVE
SYSTEM—REASONS THEREFOR.

On July 16 it was decided by the directors of the Peoples
State Bank of Detroit to apply for admission to the Federal
Reserve system. The stockholders had pre\'iously author-
ized the directors to take such action. Concerning the step
taken by the bank, James T. Keena, its President, is quoted
in the Detroit "Free Press" as saying:

Recent amendment to the Federal Reserve Act has made membership
in the Federal Reserve system very attractive to State banks. As the
Federal law stands to-day, it reserves to the State bank entering the Federal
Reserve system all the rights and privileges the institution enjoys under
its State charter and extends to them as well the rights and privileges
granted under the Federal Reserve law to national banks. In fact, a
few national bank officers have told me that they could enlarge their bank-
ing privileges and efficiency by surrendering their national bank charter,
reorganizing under the State law and then joining the Federal Reserve
system.

ADDITIONAL STATE BANKS THAT HAVE JOINED
IN THE FEDERAL RESERVE SYSTEM.

The number of State institutions that have joined the

Federal Reserve system is 56, according to the July issue of

the Reserve "Bulletin." The following were admitted to

membership during June:

The International Trust Co. , Boston; the International Bank and the Ger
man Savings Institution, St. Louis; the Standard Trust & Savings Bank,
Chicago; the Merchants Loan & Trust Co., Chicago; the St. Joseph's

Valley Bank of Elkhart, Ind.; Coffman Dobson & Co., Bankers (Inc.)

Chehalis, Wash.; Guardian Savings & Trust Bank, Cleveland, and the

Atascosa County State Bank, Jourdanton, Texas.

DIVIDENDS DECLARED BY FEDERAL RESERVE
,
BANKS.

Dividends at the rate of 6% per annum for varying periods

were declared by all Federal Reserve banks, except Boston,

according to the Jtily Federal Reserve "Bulletin." The
following table giving the periods for which dividends were

declared during the present calendar year is printed in the

"Bulletin:"

Federal Reserve Bank of—
New York Apr. 1-Dec. 31 1915
Philadelphia ...July 1-Dec. 31 1915
Cleveland July 1-Dec. 31 1915
Richmond Nov. 1 1916-June 30 1917
Atlanta.- --- - July 1-Dec. 31 1916

Chicago ^.Jan. 1-June 30 1916
St. Louis - /Apr. 1-June 30 1915

IJuly 1-Dec. 311915
Minneapolis July 1 1915-June 3C 1916
KansasCity /July 1-Dec. 31 1915

IJan. 1-June 30 1916
Dallas.. May 1-Oct. 31 1916

San Francisco : Apr. 1-Sept. 30 1915

EQUAL GOLD RESERVES AGAINST DEPOSITS AND
NOTES BY RESERVE BANKS.

In discussing the amendments to the Federal Reserve Act

embodied in the bill signed by President Wilson on June 21

the Federal Reserve -'Bulletin" for July makes the following

observations with reference to the percentage of gold to be

maintained against the issue of Reserve notes;

The Board suggested to the Federal Reserve banks that it would probably

be well for them to adopt a uniform policy with respect to their method of

treating and reporting reserves against notes and deposits. The new
amendments to the Act would permit a Reserve bank to count gold held by
its Federal Reserve agent as a part of its required note reserve, while the

Federal Reserve bank might, if it chose, retain such gold on deposit with

the agent against its outstanding notes, or might substitute commercial

paper for the gold to any extent desired ,
provided that the gold remaining

in the hands of the agent or specially segregated against notes in the vaults

of the bank itself did not fall short of40% of the notes outstanding. Differ-

ences in policy on the part of Federal Reserve banks in regard to the treat-

ment of this item would have resulted in considerable variations in the

statements issued by them, and the Board consequently thought it well to
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recommend to them that, so far as practicable, they maintain in their report^

an apprnzimalely equal percentuye ayainst both notes and deposits. The
reports heretofore issued have shown Federal Reserve notes secured by
practically 100% of gold. Under the new mode of reporting the withdrawal
of such gold from behind the notes in exchange for commercial paper and
its transfer to the deposit reserve account correspondingly strengthens the
deposit protection by enlarging the funds technically held for that purjjose.

The plan establishes practically a now basis of reserve comparison for the
Eeserve banks and will correspondingly alter or affect comparisons based
upon the older figures.

The "Bulletin" also in speaking of the new form of weekly
statement of the Reserve banks necessary as a result of the

newly enacted amendments has the following to say concern-

ing how gold with a Federal Reserve agent may become part

of the reserves of the Reserve bank:

In preparation of its weekly statement , the Board proceeds on the theory
that the liability of Federal Reserve banks on outstanding Federal Reserve
notes will not be "reduced" by the amount of gold held by the agent, but
that gold deposited with the Federal Reserve agent is to be considered as
collateral reserve, but is not to be considered as "reducing liability."

It was though advisable to keep the item "Gold held by the banks" and
"Gold with Federal Reserve agent" separate, so as to show exactly how the
notes are secured.

A Federal Reserve bank, under the amended law, will be entitled to with-
draw gold held by the Federal Reserve agent and substitute therefor com-
mercial paper, provided it maintains a reserve of at least 40% of gold in

its own vaults, or it may withdraw the gold held with the agent down to

40%. It should be borne in mind, however, that whenever there is in the

httnds of the Federal Reserve agent more than 40% of gold against notes, the

excess beyond that figure can be counted as additional reserve against notes

only, but can not be in that case coimted as a reserve against deposits.

INTERIM CERTIFICATES PENDING FARM LOAN
BOND ISSUES—LOANS UNDER FARM LOAN ACT.

It was announced on July 17 that owing to the large un-
filled orders of the Government Printing Office for Liberty

bonds, bank notes and other Government work, the actual

offering of farm loan bonds to the public will be delayed

until some time in August. In the meantime in order that

money may be obtained by the Farm Loan Board for imme-
diate advancement to farmers, bankers who have contracted

with the Government to float all issues of this class of bonds
have given interim certificates to farm loan purchasers in

substitution of the regular securities. Already, it is stated,

many millions have been received by bankers from farm
loan bond purchasers and it is not intended by the Federal

Board that the absence of actual bonds should become an
obstacle to the financial arrangements thus far made. The
offering of farm loan bonds (following the arrangements
made with the Federal Farm Loan Board for participation

by the four inyestment houses in the marketing of the same)
took place July 2, as reported in these columns July 7. The
applications under that offering were said to be so great as

to assure the absorption of the issues for several months.

A statement from the Federal Farm Loan Board under
date of July 18 reported that 5% loans to farmers of the

United States under the Federal Farm Loan System are

being approved by the Board at the rate of over one-haK
million dollars per day. The volume of loans asked for by
farm loan associations chartered up to the close of business

July 15 are shown in the statement. The report reveals a

total of 432 Farm Loan associations chartered , and the total

of loans of these chartered associations is $20,699,337 45.

The average of loans asked for by each association has been
slightly reduced during the past two weeks by reason of the

greater number of loans being made in the Eastern section

where farms are smaller and loans correspondingly smaller.

Texas still leads in the volume of loans due to the large

acreage of that State, and other States in the first division

include California, Colorado, Kansas, Indiana, Maine,
Montana, Missouri, North Dakota, Nebraska, Washington
and Oklahoma. The loans to all of these chartered asso-

ciations are being made just as rapidly as the Federal ap-

praisers inspect the lands and the titles are approved. The
following tabulation shows the division of Federal Farm
Loan business by States up to and including July 15 1917:

CaUfornia -$1,774,264 00
Colorado 1,358,300 00
Indiana 815,050 00
Kansas... 1,134,300 00
Kentucky 595,020 00
Maine. 701,120 00
Montana 758,200 00
Minnesota 259,100 00
Maryland 41,300 00
Michigan 200,900 00
Massachusetts 85,075 00
Mississippi 392,390 00
Missouri 457,640 00
Nevada 159,300 00
Nebraska 610,800 00
North Carolina 307 ,405 00
Oregon 527,400 00
Pennsylvania 240,831 00
South Carolina 564,690 00
South Dakota 144,000 00

Oklahoma ...$1,448
Texas 2,112
Tennessee 685
Utah 164
Washington 849
New Jersey 24
Wisconsin 60
West Virginia 172
Alabama .

Arizona
Arkansas
New York
Florida
Georgia
Idaho
Illinois
New Mexico.
North Dakota.

284
217
442
31
158
136
396
357
809
613

Virginia 606

375 00
,313 50
750 00
081 45
560 00
800 00
600 00
700 00
550 00
100 00
152 50
850 00
430 00
960 00
450 00
280 00
600 00
650 00
060 00

NATIONAL BANK DEPOSITS UNDER MAY 1 CALL
HIGHEST ON RECORD.

It will be many weeks before aggregates under the Comp-
troller's call of condition for June 20 will be available. The
figures of condition of the national banks under the date of

the previous call. May 1, made public by the Comptroller
of the Currency on June 4, showed total deposits on May 1 of

13,075 million dollars, the largest ever recorded, exceeding
by 118 million dollars the dejjosits of March 5 1917, and by
1,944 million dollars the deposits of a year ago. May 1 1916.
The statement of the Comptroller relative to May 1 also set

out the following concerning the total resources, loans and
discounts, &c.
The total resources were 16,144 million dollars, an increase since March 5

1917 of 165 million dollars and an increase since May 1 1916 of 1,948 million
dollars.

Loans and discounts amounted to 8,751 million dollars, an increase since
March 5 1917 of 38 million dollars and since May 1 1916 of 1,145 million
dollars.

Specie and lesral tenders on hand plus balances in Federal Reserve banks
amounted to 1.525 million dollars a decrease as compared with March 5
1917 of 39 million dollars and an increase since May 1 1916 of 320 million
dollars.

U. S. Government bonds owned 768 million dollars, an increase of 53
million dollars since March 5 1917 and of 29 milUon dollars since May 1

1916, due to pui'chase of Treasury certificates of indebtedness.
Other bonds and securities were reported at 1,857 million dollars, an

increase since March 5 1917 of 87 million dollars and an increase since May 1
1916 of 331 milUon dollars.

Amount due from banks other than Federal Reserve banks was 1,838
million dollars, a decrease as compared with March 5 1917 of 178 million
dollars and an increase as compared with Mayl 1916 of 117 million dollars.

Bills payable and rediscounts 92 million dollars, an increase since March 5
1917 of 22 miUion dollars and since May 1 1916 of 28 million dollars.

Amount due to banks and bankers was 3,379 million dollars, a reduction
since March 5 1917 of 304 million dollars, but an increase since May 1 1916
of 383 million dollars.

The total reserve held May 1 1917 was 2,473 million dollars, a reduction
as compared with March 5 1917 of 168 million dollars, but an increase as

compared with May 1 1916 of 313 million dollars. The surplus reserve
over and above the amount required on May 1 1917 was 974 milUon dollars,

a reduction as compared with March 5 1917 of 135 miUion dollars, but an
increase as compared with May 1 1916 of 105 million dollars.

The percentage of reserve to deposits May 1 1917 was 24.05, as compared
with 25.18 March 5 1917 and 24.60 May 1 1916.
On May 1 1917 the Central Reserve cities held 20.47 reserve, against a

required reserve of 18%, other reserve cities held 22.84, against a required
reserve of 15%, while country banks held 27.29, the amount required with
them being only 12%. The percentage of reserve held by country banks
on March 5 1917 was 28.36, Central Reserve cities 21.31 and of other
Reserve cities 24.48.
The total amount of reserve required to be held May 1 1917 was 1,499

million dollars and on the date named the banks of the country held in their

own vaults 763 milUon dollars and with the Federal Reserve banks 762
milUon dollars, making a total of 1,525 million dollars, being 26 milUon
dollars more than the total amount of reserve required to be held, including

balances with Reserve agents.
Therefore, It is seen that the total amount of balances carried with

Reserve agents, 948 milUon dollars, together with 26 milUon doUars of

excess reserve with the Federal Reserve banks and in vault, all represented
surplus or excess reserve. The banks have thus already accommodated
themselves to the time when the balances carried in national banks in

Central Reserve and Reserve cities can no longer be counted as reserve,

holding as they now do the entire required reserve in their own vaults and
in the Federal Reserve banks.

CONTINUED INCREASE IN POSTAL SAVINGS
DEPOSITS.

The Post Office Department announced on June 20 that

the net increase in postal savings deposits for ]May 1917

was $3,500,000 or over one and one-half times the gain for

May 1916. The total deposits in the United States on June
1 were $131,500,000 standmg to the credit of 690,000 de-

positors. Twenty-one offices made gains of over $20,000

in May. Eighteen offices now have over $1,000,000 each

on deposit: New York, Brooklyn, Chicago, Detroit,

Boston, Pittsburgh, Philadelphia, Cleveland, Portland

(Oregon), Milwaukee, San Francisco, Butte, Saint Louis,

Newark, Seattle, Toledo, Cincinnati and Kansas City

(Missouri). Eleven offices now have between $500,000

and $1,000,000 on deposit: Buffalo, Los Angeles, Bridge-

port, Columbus (Ohio), Saint Paul, Tacoma, Akron, Provi-

dence, Denver, Gary and Jersey City. One hundred and
thirty-nine offices had over $100,000 each on deposit on
June 1. The results for the month of April (issued by
the Post Office Department on May 21) showed a net in-

crease in postal savings deposits of $2,500,000, or twice the

gain for April 1916. On May 1 there were in the United
States 710,000 postal savings depositors, with total deposits

of $128,000,000.

According to the Post Office Department, February, the

shortest month in the year, rolled up the largest increase in

postal savings deposits in the history of the service.

Over $5,000,000 was added to the savings of depositors

in that month. The severance of diplomatic relations with

Germany on February 3 caused some alarm among foreign-

born depositors in a few cities lest their postal



July 21 1917. THE CHRONICLE 335

savings deposits might be seized by the Government in the event

of war. Withdrawals increased temporarily at a few Post Of-

fices, the postal authorities stated, while in other places depos-

its ran unusually heavy. Apprehension as to the safety of pos-

tal savings deposits was effectively allayed by the announce-
ment of the State Department on Feb. 8 (printed in these

columns on Feb. 10th) that the Government had no in-

tention of seizing bank deposits or other property belong-

ing to any foreign subject, even in the event of war. Postal

savings depositors have the further express assiu-ance of

law, Act of June 25 1910, that the faith of the United States

is solemnly pledged to the payment of all deposits and that

they may be withdrawn on demand. On Dec. 31 postal

savings facilities were available at 7,684 Post Offices in the

United States, Alaska, Hawaii and Porto Rico. They were
also available at 718 branches and stations, making a total

of 8,402 depositories in operation on that date.

COMMENTS OF AMERCAN BANKERS' ASSOCIATION
ON HARDWICK AMENDMENT TO RESERVE ACT.
The proceedings leading up to the enactment of the

collection provision in the recently adopted Federal Reserve
amendments are reviewed in the July "Journal" of the

American Bankers' Association by Jerome Thralls, Secretary

of the National Bank and Clearing House sections of the

American Bankers' Association. Mr. Thralls not only has

something to say concerning the overruling in the House
of the point of order that the managers of that body had not

obeyed the instructions of the House resolution that they

agree to the substance of the Hardwick amendment, but
also refers to the material charges in this amendment made
in conference, which he says "if literally interpreted will

defeat the purpose of the amendment." We reprint what
Mr. Thralls has to say below:

Viewed from the angle of a citizen , the voyage of the Hardwick amend-
ment on its way through the House and Senate resembled closely that of an
unarmed American merchantman passing through the war zone.

The methods employed to mangle, destroy and cripple this amendment
while on its way were equally as legitimate and friendly as is the sub-
marine warfare to neutral shipping.

This amendment was designed to give banks the right to make a reason-

able charge, in no case to exceed 10 cents per $100 or fraction thereof, for

the service and expense Incurred in covering by remittance or otherwise

checks and drafts presented through a Federal Reserve bank.
This amendment passed the Senate by a decisive vote. Two efforts to

get reconsideration in the Senate were defeated. Then, on May 10 1917,
a resolution was adopted by the House, on a vote of more than two to one,

directing the managers on the part of the House to agree in conference

to the substance of the Hardwick amendment.
There was committed to conference with the Hardwick amendment a

number of vitally important amendments to the Federal Reserve Act,
most of which had been introduced at the Instance of the Federal Reserve
Board, and had been rushed through the House and Senate, backed by the

Banking and Currency Committees of both Houses, on the pretext of being
a part of the preparedness and war financial program. These amend-
ments, for the good of the nation, should have been reported out of con-
ference within forty-eight hours. They were finally reported for print

on June 9—one month later.

What had happened in the meantime? A nation-wide campaign had
been conducted by the Credit Men's Association, the mail-order houses,

manufacturers, jobbers, wholesalers and merchants in the large centres for

the defeat of the Hardwick amendment. These interests were ably
assisted by the Federal Reserve banks.

Material changes, which if literally interpreted will defeat the purpose
of the amendment, were made in conference. "When the bill was reported

for consideration in the House, the point of order that the managers of the
Hoiise had not obeyed instructions was overruled. This ruling, in the minds
of many, is contrary to parliamentary precedents. The Administration
pressure was turned on, and the report was accepted. It contained two
modifications:

1. Providing that the charges are to be determined and regulated by
the Federal Reserve Board.

2. Providing that no such charges shall be made against the Federal
Reserve banks.
The arguments In the Senate and House Indicated a lack of understanding

on the part of the legislators as to the underlying principles. It would
appear that some supported the modified measure through fear that its

defeat would cripple the entire Federal Reserve system; others believed
that through its adoption the cou?jtry bankers were being given exactly
what they wanted; others thought that in some mysterious way the
modifications were necessary to Insure the successful handling of the
Liberty Loan of 1917; another strong factor was a letter from President
Wilson, presented by Senator Owen.
The thanks and appreciation of the bankers of the entire country are due

to Senator Thomas W. Hardwick of Georgia, Representative Louis T.
McFadden of Pennsylvania, Representative Pat Harrison of Mississippi,
and other Senators and Representatives who fought so earnestly for the
principle that the banker, like any other American citizen, should have the
right to demand and receive pay for any and all services that he renders.

Conditions did not permit the Hardwick amendment to receive con-
sideration upon Its merits. The fact still remains that the great majority
of our lawmakers welcome information and may be depended upon to do
what is fair and right if fully Informed. It is the duty of bankers to see
that the lawmakers are properly informed upon proposed measures affecting
banking.

Certain Senators stated that the second modification to the Hardwick
amendment was intended merely to relieve the Federal Reserve banks
from paying exchange and charging it up against their expense accounts,
and would admit of charges being made against the Federal Reserve banks,
by them in turn to be assessed against the banks depositing the checks
upon which the charges were made, with the Federal Reserve banks.

The further activities of the Committee of Twenty-five will necessarily
depend upon the interpretation that is placed upon the modified law by the
Federal Reserve Board.
The resolution adopted by the American Bankers' Association in con-

vention at Kansas City September last directs and instructs the Committee
of Twenty-five, co-operating with the Committee on Federal Legislation,
to use its best efforts to get such amendments to the law and such changes
in and modifications to the Federal Reserve clearing and collection system
as are necessary to make its operation fair and equitable to the banks and
the public.

These instructions are binding, and the Committee will make every
possible endeavor to carry them out.

The following further reference to the Hardwick amend-
ment appears in the same issue of the Association's "Journal":

Following is that portion of the bill (H. R. 3673) to amend the Federal
Reserve Act, known as the Hardwick amendment, as finally enacted into
law. The italicized portions represent modifications inserted by the
conferees and adopted by House and Senate; the remainder is the original
provision advocated by the Committee on Federal Legislation and the
Committee of Twenty-five of the American Bankers' Association, as passed
by Senate and House before being changed by the conferees:

"Provided, further. That nothing in this or any other section of this
Act shall be construed as prohibiting a member or non-member bank from
making reasonable charges, to be determined and regulated by the Federal
Reserve Board, but in no case to exceed 10 cents per $100 or fraction thereof,
based on the total of checks and drafts presented at any one time, for
collection or payment of checks and drafts and remission "therefor by ex-
change or otherwise; but no such charges shall be made against the Federal
Reserve banks."

Now that the bill amending the Federal Reserve Act has become a law
by signature of the President on June 21, it is perhaps needless to publish
a detailed account of the contest before Congress between the proponents
and opponents of the Hardwick amendment, but a brief chronology of the
leading events In the history of that amendment , beginning with its original
introduction in the present Congress, will not be out of place.

On April 30 1917 Mr. Glass, Chairman of the Committee on Banking
and Currency, moved in the House tatake up H. R. 3673. Mr. McFadden
of Pennsylvania thereupon offered the Hardwick amendment, but the
Chair sustained a point of order that the amendment was not germane to
any provision of the bill and it was accordingly ruled out.
On May 5 H. R. 3673 passed the House.
On May 9 the bill was reported to the Senate by Mr. Owen from the

Committee on Banking and Currency with an amendment to strike out
all after the enacting clause and to substitute therefor the provisions of
the Senate Bill S. 1796 containing proposed amendments to the Federal
Reserve Act, differing somewhat from the House amendments. Mr.
Hardwick thereupon proposed additionally the Hardwick amendment.
During the ensuing debate a letter was read into the record by Senator
Owen addressed to him by the Governor of the Federal Reserve-Board, in

which it was stated that "the Board directed me to say to you that it would
regard the adoption of the amendment as most unfortunate" and that an
amendment permitting a charge of not exceeding 10 cents per $100 or
fraction thereof, based on the total of checks and drafts presented at any
one time, "would in the opinion of the Board, be construed by the banks
as a definite suggestion that they impose such a charge, with the result that
eventually these charges would be generally made, not only as against
checks coming in from a distance , but even against checks presented by

'

payees residing in the community where the bank is located." Accom-
panying this letter was a resolution passed at a conference of governors
of the Federal Reserve banks urging "the Federal Reserve Board to use
every legitimate means possible to prevent the enactment of the Kitchin
bill (afterwards known as the Hardwick amendment) when introduced into

Congress."
Notwithstanding this opposition, the Hardwick amendment m Its

original form was agreed to by a vote of yeas 36, nays 29, not voting 31,
and H. R. 3673, with the substitution of S. 1796 as an amendment, and
with the further insertion of the Hardwick amendment, was thereupon
passed by the Senate.

A motion was agreed to that the Senate request a conference with the
House upon the bill and amendments and conferees were appointed on the
part of the Senate.

On May 10 1917, la the House, H. R. 3673 was taken from the Speaker's
desk, and Mr. Glass, Chairman of the Banking and Currency Committee,
moved to disagree to all of the Senate amendments and for the appoint-
ment of conferees. Mr. McFadden thereupon moved "that the managers
on the part of the House be instructed to agree m conference to the sub-
stance of the following provision," quoting the text of the Hardwick
amendment as passed by the Senate. After debate this motion to instruct

the conferees was agreed to by a vote of 240 to 117 and conferees on the

part of the House were appointed.

On May 11 , in the Senate. Mr. Martin of Virginia read a letter addressed

by the Governor of the Federal Reserve Board to Chairman Glass, dated
May 10, reciting a telephone conversation had that afternoon by the Vice-

Governor of the Board with the Governor of the Federal Reserve Bank of

New York, who called "attention to the possibility , if not strong probability,

of the Government having to pay bankers a million dollars exchange
charges in connection with subscriptions to the Liberty Loan, assuming
that the Hardwick amendment, which the House has instructed its con-

ferees to agree to, becomes a law." The letter said: "I would suggest,

therefore, that you call the attention of Senator Owen to this and suggest

that he ask the Senate to reconsider the Hardwick amendment with the

view of changing it so as to prevent it from applying to transactions con-

nected with Government bonds. This, I think, would give you the oppor-

tunity that you desire to handle the matter in conference."

Based on this letter, Senator Martin moved that the vote whereby the

Senate passed House Bill 3673 be reconsidered and that the House be

requested to return the bill to the Senate. This motion failed.

At this point of time the enactment Into law of the Hardwick amendment
in its original form seemed almost a practical certainty, for both Houses

had expressed their wUl upon the identical provision and there was no dis-

agreement between the two Houses which called for adjustment by the

conferees. But after holding the bill for an entire month, Mr. Glass, on

June 9, presented to the House the report of the conferees In which the

Hardwick amendment as originally passed was substantially modified as

above shown.
On June 12 Mr. Glass called up the conference report, whereupon

Mr. Harrison of Missi^ippi raised the point of order that the conferees

had exceeded their authority In modifying the Hardwick amendment, as

they had changed the substance thereof so as to virtually nullify the

amendment and defeat 'the Intention and will of the House. A long debate

ensued, at' the close of which the Speaker overruled the point of order.

Mr. McFadden thereupon moved that the bill be re-committed to the

conference committee with instructions that the managers on the part of

the House obey the instructions given them on May 10 to agree in con-
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foroncc to tho provisions of tho Hardwick aiiiondmcnt as passed by the

Senate. The motion was made tho subject of an extended debate; , which
was continued on June 14. The motion to recommit was finally rejected

by a vote of 159 to 170, not voting 94, and the conference report was
thereupon agreed to by tho House.
On Juno 18 C;hairmaii Owen presented the conference report to the

Senate and called attention to tho modification of tho Hardwick amend-
ment. Ho read into the record a letter addressed to him from President

Wilson under date of May 29, stating that tho writer had ))cen "a good

deal disturbed to learn of tho proposed amendment to the Federal Reserve

Act, which seems to contemplate charging tho Federal Reserve banks for

payment of chocks cleared by them, or charging the payee of such checks

passing through the Reserve banks with a commission. I should regard

such a provision as most unfortunate and as almost destructive of the

function of tho Federal Reserve banks as a clearing house for member
banks, a function which they have performed with so much Ixmefit to tho

business of the country. 1 hope most sincerely that this matter may tao

adjusted without interfering with this indispensable clearing function of the

banks."
Upon the final vote the conference report was adopted ,

yeas 51 , nays 1 4

,

not voting 31.

The bill then went to the President, who, as stated above, approved
the same on June 21 and it is now a law.

In the course of tho debate in the House on the report of the conferees,

it was alleged by the supporters of the original Hardwick amendment and
supported by voluminous documentary proof that during the month that

the bill had been in the hands of the conferees, an extensive propaganda
had been carried on for the pm-pose of defeating the legislation, by the

Federal Reserve Board, the Federal Reserve banks, the National Credit

Men's Association and numerous organizations of jobbers, mail-order

houses and the like and that thousands of telegrams had been sent to

members of Congress for the purpose of inducing them to change their

views upon tho legislation in question. Notwithstanding all possil)le

efforts on the part of our own committees to counteract this campaign
and to correct misstatements and misinterpretations, these efforts proved

successful. The above statement of facts taken from the record of pro-

ceedings in House and Senate, shows how the Hardwick amendment pro-

viding for reasonable charges, after having been fully considered and
passed by a majority vote of the Senate and an overwhelming vote in the

House, was, through subsequent action of tho conferees, which was ratified

by Senate and House, virtually nullified by modification. The Senate

having passed the amendment in its original form and the House having

instructed tho conferees to agree to the substance thereof, it would seem,

to the lay mind at all events, that it was beyond tho power and authority

of the conferees to change the substance and oppose their individual wills

to the declared will of House and Senate. Apart from the merits of this

particular measure, it would seem that a deeper question was involved

here, namely, whether a small minority of six members who had been en-

trusted to put into form the expressed will of tho majority should be per-

mitted, under the guise of changing the form, to so alter the substance

as to defeat the original intent. If this can be done with one piece of

legislation it can be done with any. That the substance was changed

there can bo no question. As originally passed, the right to make a

reasonable charge was given to the member bank and the maximum was
fixed by the proposed law; as modified, the right to make the charge up
to the limit was taken away from the member bank and the control of the

amount vested in the Federal Reserve Board. Furthermore, and of still

greater moment, the bill as originally passed by House and Senate gave

the right to.the member bank to make tlie charge for remission of funds in

payment against all presenters of checks, including the Federal Reserve

banks; as modified, the charge against Federal Reserve banks is eliminated.

But both House and Senate have ratified what seems to have been an
unauthorized exercise of power by the conferees, their action becomes law

and it is useless to further discuss tho rights and wTongs of the matter. It

need only be said that the Committee of Twenty-five and the Conmiittee

on Federal Legislation, charged by resolution of the General Convention

to promote legislation along the lines of the Hardwick amendment, have
endeavored to do their full duty from start to finish and have worked
faithfully up to the last to maintain the Hardwick amendment in its

original integrity.

It remains to be seen how the Federal Reserve Board will interpret the

Hardwick amendment as now modified. It was stated unofficially by a

prominent opponent in Congress that the provision eliminating charges

against tho Federal Reserve banks was not intended to prevent charges in

those cases where they could be passed on to the original payee. Whether
the law will be so construed remains to be seen.

Tlie letter of President Wilson bringing pressure to bear

on Senator Owen for a modification of the Hardwick amend-
ment was read into the "Congressional Record" on June 18,

and appears to be correctly quoted in the above.

CHICAGO BOARD OF TRADE EMPOWERED TO STOP
TRADING IN GRAIN FUTURES AND TO FIX PRICES.

Members of the Chicago Board of Trade on Thursday
(July 19) approved the request of their directors for an
amendment to the rules of the Exchange vesting in them
full and arbitrary power to stop trading in grain futm-es and
to repeat at their discretion their recent acts in the way of

fixing maximum prices on wheat and corn. Before the vote

was taken President J. P. Griffin, in a circular pointed out

to the members that "the responsibility for keeping this

market place open no longer rests with your board of direc-

tors, but rather the responsibility is j^ours," and asked sup-

port for the new rules. The new powers given the directors

of the Board of Trade for the period of the war are as follows

:

1

.

To prohibit trading for present or future delivery in any of the com-
modities on the Exchange, or trading for delivery in any particular month,
including trading for settlement, in any existing future contracts.

2. To fix, when trading for future delivery has been prohibited, a fair

and reasonable price at which existing contracts shall be settled. A com-
mittee of three members is to fix this price.

3. To suspend, at the discretion of the directors, any rule of the Ex-
change and to fix a maximimi price on any commodity dealt in on the Ex-
change.

4. To enforce a rule that when [such maximum prices are set no member
shall be pei-mitted to make a trade above such figure.

5. To penalize any member for refusal to settle.

PROCLAMATION OF PRESIDENT BARS GERMAN
COMPANIES FROM MARINE INSURANCE IN U. S.

A proclamation prohibiting transactions in marine and
war risk insui-anee in this country by companies incorpor-

ated under the laws of Germany, was issued by President

Wilson on July 13 and was made public on the following

day. It is designed to prevent military information regard-

ing the movement and armament of American vessels reach-

ing German agents through inspection of these vessels by
representatives of insurance companies organized in Germany
and which have continued to transact business in this coun-
try since the outbreak of the wa**. The proclamation affects

four German companies which it is stated have been doing

a large re-insurance business in New York—the Mannheim
Insurance Company of Mannheim, Germany; the Nord
Deutsche Insiurance Company of Hamburg; the Alliance

Insurance Company of Berlin and the Munich Re-Insurance

Company of Munich. The latter has offices in Hartford,

Conn. According to the "Journal of Commerce" Harold
W. Letton who represents the Prussian National Insurance

Company states that the latter cancelled all its marine risks

a year ago at the time the British blacklist was published

and has not since accepted any. The President's proclama-
tion of the 13th inst. follows:

A PROCLAMATION.
By the President of the United States.

Whereas, Certain insurance companies incoi-porated under the laws of the
German Empire have been admitted to transact the business of marine and
war risk insurance in various States of the United States by means of sepa-
rate State branches established pursuant to the laws of such States, and are
now engaged in such business under the supervision of the insurance de-
partments thereof, with assets in the United States deposited with insurance
Departments or in the hands of resident trustees, citizens of the United
States, for the protection of all policyholders in the United States: and
Whereas, The nature of marine and war risk insurance is such that those

conducting it must of necessity be in touch with the movements of ships
and cargoes, and it has been considered by the Government of great im-
portance that this information should not be obtained by alien enemies;
Now, therefore, I, Woodrow Wilson, President of the United States of

America, by virtue of the powers vested in me as such, hereby decree and
proclaim that such branch establishments of German insurance companies
now engaged in the transaction of business in the United States, pursuant
to the laws of the several States, are hereby prohibited from continuing the
transaction of the business of marine and war risk insurance either as
direct insurers or reinsurers; and all individuals, firms and insurance com-
panies incorporated under the laws of any of the States or Territories of the
United States or ofany foreign country, and established pursuant to the laws
of such States and now engaged in the United States in the business of
marine and war risk insurance, either as direct insurers or reinsurers, are
hereby prohibited from reinsuring with companies incorporated under the
laws of the German Empire, no matter where located; and all persons in

the United States are prohibited from insuring against marine or war risks

with insurance companies incorporated under the laws of the German Em-
pire or with individuals, firms and insurance companies incorporated under
the laws of any of the States or Territories of the United States or of any
foreign country and now engaged in the business of marine or war risk in-

surance in the United States, which reinsure business originating in the
United States with companies incorporated under the laws of the German
Empire, no matter where located.

The foregoing prohibitions shall extend and operate as to all existing

contracts for insurance and reinsurance which are hereby suspended for

the period of the war, except that they shall not operate to vitiate or pre-

vent the insurance or reinsurance of and thepayment or receipt of premiums
on insurance or reinsurance under existing contracts on vessels or interest

at risk on the date of this proclamation, and such insurance or reinsurance,
if for a voyage, shall continue in force until arrival at destination, and if

for time, until thirty days from the date of this proclamation, but if for a
voyage at that time, until the arrival at destination.

Nothing herein shall be construed to operate to prevent the payment Or
receipt of any premium or claim now due or wtiich may become due on Or
in respect to insurances or reinsurances not prohibited by this proclama
tion.

That all funds of such German companies now in the possession of their

managers or agents, or which shall hereafter come into their possession,

shall be subject to such rules and regulations concerning the payment and
disposition thereof as shall be prescribed by the insurance supervising offi-

cials of the State in which the principal office of such establishment in the
United States is located, but in no event shall any funds belonging to or
held for the benefit of such companies be transmitted outside of the United
States, nor be used as the basis for the establishment, directly or indirectly,

of any credit within or outside of the United States to or for the benefit or
use of the enemy or any of his allies without the permission of tliis Govern
ment. •

In witness whereof, I have hereunto'set my hand and caused the seal of
the United States to be affixed.

Done at the District of Columbia this 13th day of July, In the year of

our Lord one thousand nine hundred and seventeen and of the Independence
of the United States the one hundred and forty-second.

WOODROW WILSON.

ARMY DRAFT NUMBERS DRAWN.
The drawing to determine the order in which the 9,000,000

men who registered on June 5 will be hable for mUitary duty
under the selective draft law, was begun at the Senate Office

Building in Washington yesterday, at 9:49 o'clock a. m., in

the presence of Secretary of War Baker, the Senate and House
Mihtary Committees, a number of high officials of the

Government, and representatives of the press. It is esti-

mated that it will take from ten to twelve hours to draw aU
the 10,500 numbers required to fix the order of UabiUty of

each of the men registered. President Wilson (as noted
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below) had already ordered that 687,000 men be drafted on
the first call. It is expected that these men will be in

training by mid-September, at the sixteen cantonments now
being built in various parts of the country. To provide

687,000 men physically fit and without any incumbrance

calling for exemption, the War Department will summon
for examination the first 1,374,000 men who are found to

stand at the head of the muster-roll. Every precaution was
taken yesterday to make the drawing absolutely fair to every

one of the registrants. An elaborate scheme, worked out in

advance to save time and labor, was abandoned on Thursday
night, after it had been discovered that registration boards in

some sections of the country had misunderstood the instruc-

tions promulgated by the Provost-Marshal-General for

numbering local registration cards, making some inequalities

possible. Secretary of War Baker, bhndfolded, yesterday

drew the first capsule from the huge bowl which contained

10,500 slips of paper (each enclosed in a gelatine capsule) on
which was printed the numbers from 1 to 10,500. The first

number drawn was 258. This means that every man in each

of the 4577 exemption districts throughout the country

holding 258 as his serial number will be the first man in his

district to be examined as to his fitness for military service.

Senator Chamberlain, Chairman of the Senate Committee
on Military Affairs, drew the second number, which was
2,522. The first eight numbers were drawn by Government
officials, after which the drawing was turned over to blind-

folded civilian clerks.

Before drawing the first number Secretary Baker made a

short address. He said:

We have met this morning to conduct the lot or draft by which the
national Army and such additions as may be necessary to bring the regular
Army and the National Guard up to war strength are co be selected. This
Is an occasion of very great dignity and some solemnity. It represents
the first application of a principle believed by many of us to be thoroughly
democratic, equal, and fair in selecting soldiers to defend the national
honor abroad and at home.

I take this occasion to say that every step has been most honestly studied,

with a view not only to preserving throughout the utmost fakness in the
selection, but also to preserve all those appearances of fairness which are
necessary to satisfy the country that this great selection has been made
in accordance with every principle of justice.

There are assembled here this morning, in addition to officers of the
Army, who are going to conduct, for the most part, the mechanical part of
the work, the Chief of Staff, the Adjutant-General, and other men high
in the military establishment, and the drawing is to be held under the ob-
servation of the Senate and HousolMilitary Committees, so that both the
executive and legislative branches of the Government are here to see that
fairness is given to every person.

Secretary of War Baker, on July 13, issued under the

authority of the President, a formal order drafting 687,000
men into military service under the selective draft law, and
an official allotment showing what part of the total must
be furnished by each State and territory. New York State

will be requu-ed to furnish over 69,000 of the 687,000.
Oregon will be required to furnish only 717, the lowest re-

quired of any State. Secretary Baker's statement, issued

on the 13th, follows:
By virtue of the authority vested in him by an act of Congress, entitled

an act to authorize the President to increase temporarily the military es-

tablishment of the United States, approved May 13 1917, the President of
the United States has ordered the aggregate number of six hundred eighty-
seven thousand men to be raised by draft for the miliatry service of the
United States, in order to bring to full strength th© organizations of the reg
ular Army and the organizations embodying the members of the National
Guard drafted into the military service of the United States, and to create
the National Army, and has caused said aggregate number to be appor-
tioned to the several States and territories and the District of Columbia
as set forth in the schedule hereto appendeded.
The Governor of each State and territory and the Commissioners of the

District of Columbia, acting for and by the direction of the President and in

accordance with said act of Congi-css and rules and regulations prescribed
pursuant thereto, shall apportion the quota, so apportioned to such State,
territory or district, and shall communicate to each local board established
in such State, territory or district notice of the net quota to be furnished
by such board, and such net quotas shall thereupon be furnished by the
respective local boards, as required by said act of Congress and rules and
regulations prescribe pursuant thereto.

MARYLAND PROCLAMATION REQUIRING REGISTRA-
TIONS OF IDLERS FOR COMPULSORY WORK.

Under authority of the Compulsory Work Law, passed
during the last session of the Maryland Legislature, Governor
Emerson C. Harrington, on July 18 issued a proclamation
requiring the registration on or after August 20 of aU able-
bodied men in Maryland, between the ages of 18 and 50
years, inclusive, "not then regularly or continuously em-
ployed or engaged in any lawful or useful business occupation,
trade, or profession of any kind." The registration will

be taken by the clerks of the Circuit Courts in the counties,
and by the clerk of the Superior Court in the city of Baltimore.
There will be a fine up to 850 for the evasion of the regis-
tration, and if the fine is not paid a jail sentence will be im-
posed, followed by compulsory registration. Any- person

who disobeys the Governor's assignment to work after the
I'egistration shall have been completed, says the Baltimore
"Sun," will be subject to a fine up to $500, or to imprison-

ment up to six months, with assignment to the work after-

ward. The Compulsory Work Law provides that after the
registration, the idlers may be put to work in occupations

carried on by private persons, firms or corporations, whether
such occupations be agricultural, industrial or otherwise.

The Governor's proclamation, in part follows:

Now, therefore, I, Emerson C. Harrington, Governor of Maryland, by
virtue of the authority conferred upon me as aforesaid by the said Act of
Assembly, do hereby require every able-bodied male person between
eighteen and fifty years of age, inclusive, within the State, with the excep-
tions hereinafter mentioned, who, on and after the 20th day of Aug. 1917 13

not regularly or continuously employed or engaged in any lawful and useful

business, occupation, trade or profession of any kind, to register, on or

after said date, his name, address, age and any other information which
I shall require, with the Clerk of the Circuit Court of the County in which
such person may be, or with the Clerk of the Superior Court of Baltimore
City, if such person be in Baltimore City, tb the end that all such persons
may be assigned to work, at occupations of the character aforesaid, in

accordance with the provisions of the said Act of Assembly.
Persons of the description aforesaid able to support themselves by reason

of the ownership of property or income and those supported by others,

are included among those required to register, but persons failing within
the following descriptions will not be required to register:

1

.

Students and persons fitting themselves to engage in trade or industrial
pursuits.

2. Persons temporarily unemployed by_ reasons of differences with theli?

employers.
3. Persons engaged or employed in any seasonal business, trade or occu-

pation carried on in Baltimore City or Allegany County.
Rules and regulations will be prepared and published governing the

assignment of persons of the description aforesaid to work, which wiU
assure that all persons similarly circumstanced shall, as far as it is possible
to do so, be treated alike; and in due time, and from time to time, I wiU
proclaim the occupations which I find to be essential for the protection'
and welfare of the people of this State and the Uliited States, and whictit

I find cannot be carried on as the protection and welfare of the people of
this State and of the United States require without resort to said Act.

In due time also the aforesaid Clerks of Court and other appropriate
officials will be supplied with registration cards whereon such persons will

be required to register.

Failure of such persons to register on and after the 20th day of August
1917, and failure or refusal to do or continue to do the work assigned in
accordance with said Act, will subject such persons to the fines and penalties
prescribed by the Act.

In testimony xohereof, I have hereimto set my hand and caused toTbe
affixed the Great Seal of the State of Maryland, at the Capitol, in the City
of Annapolis, on this 18th day of July, in the year of our Lord, one thousand
nine hundred and seventeen.

EMERSON C. HARRINGTON,
Qovernor.

By the Governor:
THOMAS W. SIMMONS.

Secretary of State.

ALL OUTGOING CABLE DISPATCHES CENSORED BY
GOVERNMENT.

In furtherance of efforts to prevent information of value
to the enemy leaking out of the United States, Secretary of

the Navy Daniels on July 18 announced the inauguration of

a rigid censorship by the Navy Department over aU cable

and radio lines to all parts of the world. The Secretary's

action was taken under the authority of the President's order
of April 28 (referred to in these columns on May 5) ,

provid-

ing for a military censorship over submarine cables and tele-

graph and telephone lines furnishing service to points out-

side of the United States. A.t that time the censorship was
applied only to cable messages to South and Central America,
Mexico and the Orient. Now the censorship will be made
to apply to aU outgoing cablegrams, including press as well

as private dispatches. It is stated that incoming messages
will not be censored, and dispatches of newspaper correspon-

dents in Europe, it is said, will be received by newspapers in

this country precisely as transmitted after passing the censor

on the other side of the Atlantic. Outgoing messages will

be concentrated, it is stated, at New York, San Francisco,

Key West, Galveston, Panama and Porto Rico. The new
censorship, it is understood, will cover two classes of mes-

sages. The first and most important are the code messages,

whereby apparently innocent aliens in this country have
been disclosing military movements and facts relating to

preparedness. A new feature in this class of censorship,

says a special dispatch to the New York "Times," wiU be a
"follow up" system under which agents of the Government
will investigate the senders of suspicious messages in this

country and agents abroad will be instructed to inquire

about those to whom the suspicious messages are addi'essed.

The second class of censorship, it is stated, covers news-

paper reports, sent abroad. Some weeks ago the attention

of the Government authorities at Washington was called to

the fact that much information which should not properly be

sent tp Germany was printed in the daily papers there within

twenty-four hours after the events occurred in this country.

It was alleged that Germany maintained a clearing house
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at Basle, Switzerland, where French and other papers were
received shortly after they had been printed, and from which
was culled news that might be twisted to cheer the German
populace and soldiery. These reports, it was declared, were

wirelessed immediately from the Swiss town to Berlin, and
other German cities, where they were published under Wash-
ington and New York date lines. While the information in

itself was of the character that is being printed in this coun-

try every day, the contorted reproductions were believed,

it is stated, to have an extremely bad effect upon the position

of this country in the war, and for this resaon it was decided

by the Administration authorities that in the future all

outgoing cable dispatches must be censored, so that Ger-

many will not have the advantage of any errors that might
be made by British and French correspondents in this coun-
try.

Secretary Daniels in announcing the inauguration of the

new censorship on July 18 issued a statement saying in part:
Since May 4 a cable censorship has been in effect with respect to South

and Central America, Mexico and the Orient. Transatlantic cables were
exempted temporarily out of our desire to learn the workings of the French
and British censorships, in order to assure effective co-operation without
duplication.

George Creel, Chairman of the Committee on Public Information, has
been conducting this study, and his recommendation, made as the result of
investigation and conference, carries with it an effective plan of procedure.
Commander David W. Todd, director of naval communications, will con-

tinue his executive direction of the cable censorship, and the New York
office is in charge of Commander Arthur B . Hoff

.

ADDITIONS TO EXPORT EMBARGO LIST—RESIGN A
TION OF DR. E. E. PRATT.

The resignation occurred this week of Dr. Edward E.

Pratt as Chief of the Bureau of Foreign and Domestic Com-
merce of the Department of Commerce, owing to differences

which, it is understood, arose between him and William

C. Redfield, Secretary of the Department, with regard to the

poUcy to be pursued in the administration of the export con-

trol provision of the Espionage Act. Dr. Pratt's resignation

was tendered on July 17 at the request of Secretary Redfield,

who on the 18th inst. assigned Burwell S. Cutler, First As-

sistant Chief, to the post of Chief temporarily, pending the

appointment of a permanent successor to Dr. Pratt. The
latter was also Secretary to the Advisory Board of the Export

Embargo Council. It is stated that Mr. Redfield thought

Dr. Pratt assumed too much authority and that he should

have consulted the head of the Department and the Exports

Council more frequently. The alleged unauthorized in-

clusion by Dr. Pratt of a long list of commodities as com-
ing within President Wilson's proclamation putting certain

goods under export control is said to have brought matters to

a climax.

Dr. Pratt's dismissal is taken to mean that Mr. Redfield

will take direct charge of administering the export control.

President Wilson's executive order putting the Act into oper-

ation charged the Commerce Department with administer-

ing the Act, and the Secretary had turned over the work in

a large measure to Dr. Pratt. In announcing his resigna-

tion on the 17th, Dr. Pratt said:

At the request of the Secretary of Commerce, I have forwarded to

President Wilson my resignation as Chief of the Bureau of Foreign and Do-
mestic Commerce, to take effect immediately. I would have regretted

leaving the Bureau of Foreign and Domestic Commerce at any time, but

I particularly regret it at this time because of the war activities that have

been placed in its care.

There was also made public on the 17th the following letter

from Mr. Pratt to Secretary Redfield:

My dear Mr. Secretary—In accordance with your request, I have trans-

mitted to the President my resignation as Chief of the Bureau of Foreign

and Domestic Commerce, to take effect immediately.

I regret to leave the important work which has recently been intrusted to

the Bureau of Foreign and Domestic Commerce, because I had looked upon

it as an opportunity to serve my country. I want to take this occasion to

express to you my sincere appreciation of the many courtesies extended to

me during the past three years. Yours respectfully,

E. E. PRATT.

Secretary Redfield issued the following statement in the

matter:
While Dr. Pratt has many excellent qualities and much ability, it was

deemed wise, for administrative reasons, and for the good of the service,

that a change be made. There will be no other readjustments in the ser-

vice. The matter had been for some time under consideration.

The "Tribune" of this city in its issue of July 19 had the

following to say (in advices from its Washington Bureau)

regarding the enforced resignation of Dr. Pratt:

Secretary of Commerce Redfield, it is understood, issued the statement

made public by the Department of Commerce on July 5, cautioning ex-

porters in making contracts for export to state in the contracts that ship-

ment is to be contingent on their obtaining shipping space, &c. It is under-

stood the President called Secretary Redfield to the White House to ex-

plain the publication of the statement at that time, and he shifted the

responsibility for its publication to Dr. Pratt.

Again, two days ago, the Bureau of Foreign and Domestic Commerce
made public a list of additional articles that would be included in the

President's embargo list. This statement is also understood to have had

the Secretary's approval, but when it resulted in White House displeasure
Dr. Pratt again was blamed.

The list of additional articles announced on July 16 as
having been included among those requiring special licenses

for shipment abroad follows:

Sulphur, saltpetre, nitrate of potash, benzol, rice, dried beans, peas,
condensed milk, structural steel, shapes and mill steel, including angles,
toes, beams, and channels; mill steel plates of ordinary tank quality, rolled

steel floor plates, rosin and turpentine, washing powder, hand lantern oil,

tuluol, lubricating oil, malt, steel plates, tank plates and boiler plates, soap
and soap products, animal and vegetable oils, malt and cornstarch and
inedible fats.

The appointment of J. A. Parker of New York as Steel

expert for the Bureau of Export Licenses was announced
by Secretary Redfield on July 16. Mr. Parker has been at
the head of the export division of the United States Steel

Products Company.
On July 16 the Administrative Board explained in the

following statement how licenses may be surrendered both
to the steamship company and the Custom House:
The exporter receives the license in duplicate, and he turns both copies

over to the steamship company in exchange for a steamship permit. The
steamship company turns both the original and duplicate over to the cus-
toms authorities with their clearance papers.

Difficulties arising where the goods covered by a license are not forwarded
in one lot will be settled in one of several ways. In the first place, a man
may apply for and receive as many licenses as he requires. A "balance
license" is being arranged for, to take care of any balance of goods which has
not been shipped under the original license. A "blanket license" is being
arranged for which will cover specific commodities shipped by specific firms
to certain countries.

In the case of shipments to Canada, exporters are advised that steps have
been taken to facilitate these shipments, and they need not apply for &
specific license. Shipments to Canada may be forwarded as heretofore.

The President's proclamation of July 9 placing an embargo
on United States shipments to all countries of foodstuffs,

coal and other important export commodities went into

effect on July 15.

According to the "Times" of the 19th inst., all the neutral

nations of Europe have submitted statements to the United
States concerning their export trade, and several have pro-

tested their innocence of the charges that they have been
selling to Germany commodities purchased in this country.

It is said that it is not expected by the State Department
that there will be formal correspondence with the neutrals,

such as took place between the United States and Great
Britain and the United States and Germany over contro-

versies relating to neutral rights . State Department officials

believe all the difficulties which arise from the application of

export restrictions affecting the neutral countries can be
adjusted by negotiation. The "Times "adds:

It was disclosed to-day (the 18th) that Great Britain had made many
guarantees to some of the neutral countries out of consideration for con-
cessions made during the war by them, and for this reason would not insist

upon an absolute cessation of commerce by the rest of the world with them.
The complete extent and force of these agreements is not known, but they
were made necessary, it was stated by an authority to-day, in order to
make the British blockade of Germany most effective.

The blockade was enforced by patrol visit and search and prize court
proceedings and these measures were supplemented by the agreements with
the neutral countries under which the rationing system for the neutrals was
instituted. Great Britain was assured that goods bought in America and
transported to the neutral countries would not be re-exported into Germany.

Despite these agreements, considerable quantities of goods purchased in

the United States did find their way into Germany, but the British system
had reached its maximum of efficiency before America entered the war.
The exports policy of the United States will supplement the system and the
effect of it will be to perfect the British blockade, although it is believed

this Government will respect the agreements concluded by Britain with the

neutral countries concerning their necessary supplies.

Official Dutch figures, which it is asserted refute the statement by
W. L. F. C. Van Rappard, the Netherlands Minister to the United States,

that Holland supplied a larger quantity of her home products to England
than to Germany, were obtained here to-day. These statistics, taken from
official Dutch records, show that Dutch shipments to Germany and to

England in the first three months of the present year were as follows:

To Germany—Butter, 1,845 tons; cheese, 9,272 tons; eggs, 3,443 tons.

To England—Butter, 513 tons; cheese, 3,494 tons; eggs, 593 tons.

The potato flour shipped to Germany in the same period by Holland
amounted to 5,616 tons.

Unofficial statistics have been produced to show that in last April 3,500
tons of butter were exported by Holland to Germany and 1,200 to England.
The only instance where the Dutch exports to England exceeded those to

Germany was in the shipments of cheese in April, England receiving 2,200
tons and Germany 2,000 tons.

A Berne (Switzerland) cable of the 16th published in the

daily papers denying exports of cotton to Germanj^, said:

Regarding American allegations with respect to Swiss exportation of

American cotton and Italian fruits to Germany, the "Bund" publishes a

precise statement with the obiect of showing that Switzerland has exported

no cotton since autumn 1915. Control of Switzerland's trade and com-
merce, then arranged with the Entente, says the paper, has always been
strictly observed, rendering such exportation quite impossible.

As to the exportation of Southern fruits to Germany, this traffic was
continued, the "Bund" declares, to a certain extent with the knowledge
and consent of the Italian Government. It explains that there was a kind

of compensation traffic between Italy and Germany despite the war, Italy

sending fruits in return for German agricultural machinery. It is pointed

out that Switzerland had no right nor reason to prevent this traffic, which
was conducted for the most part by Italian merchants.

On July 14 the American Embassy at Madrid made public

a note from President Wilson to the Spanish Goverirment
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justifying the measures taken by the United States regarding

exportation, according to a Paris dispatch from the Madrid
correspondent of the "Echo de Paris." The note, according

to the dispatch, explained that the measures were indispen-

sable for conservation of food and fodder supplies and of the

raw materials necessary for naval and military uses. Em-
bodied in the note was the proclamation of the President in

which he announced the interdiction upon the export of cer-

tain supplies. ^^_______^_^^_^^_

GOVERNMENT TO BUILD NITRA TE PLANTS AT ONCE.

The intention of the Government to proceed at once to

build a number of plants for the production of nitrates from
atmospheric nitrogen, was made known by Secretary of

War Baker on the 16th inst. The plants will cost about

$4,000,000, and will be built under authority of the Naval
Appropriation Bill, which appropriated $20,000,000 for the

purpose. It had been assumed ever since the great nitrate

project was proposed in Congress, that a vast supply of

water power would be needed for producing nitrate. Con-
sequently sites with water power had been supposed to be the

only ones likely to get consideration. Such sites, it is now
apparent, will not be needed, as a newer process will be

utilized for taking nitrate from the air. It is stated, how-
ever, that the idea of building water-power nitrate plants

has not been permanently abandoned. Several years

would be required to buUd the enormous plants required

for the utihzation of water power, and for that reason, it is

stated, the Government authorities decided that urgent

war pm'poses make it necessary to adopt one of the more
expensive processes of producing nitrates. Secretary Baker
on the 16th inst. issued the following statement:

By direction of the President, certain plants will be immediately con-
structed for the production of nitrate from atmospheric nitrogen. The
plants to be constructed do not involve the use of water power, but use a
process which is a modification of processes previously known; and the
total expenditure involved in these projects is about $4,000,000.

Nothing further can be said at this time about the process or the location

of the works which are to be constructed. Of the total amount appro-
priated by Congress, namely $20,000,000, substantially $16,000,000 re-

mains undesignated as to Its expenditure by the President.
The committee, consisting of the Secretaries of War, Interior, and Agri-

culture, to which the President referred the question of the selection of a
site or sites for the development of water power, has made no report to
the President on that subject; but is engaged in the making of further en-
gineering studies; and the subject is temporarily closed to further discus-

sion by localities and communities desiring to be considered as possible
sites for the plants.

WADDILL CATCHINGS URGES THAT NATIONAL
DEFENSE BOARD BE GIVEN POWER TO ACT.

Contending that the Council of National Defense is vested

with no power to develop concentrated effort toward the

purchase of materials and supplies for war, Waddill Cateh-
ings. Chairman of the committee of the United States

Chamber of Commerpe appointed to co-operate with the

Council of National Defense lays emphasis upon "the need
for some board of national defense or war board which can
reach decisions on the many problems other than military

problems, settle differences of judgment, stop debate and
take decisive action." Mr. Catchings' suggestions are set

out as follows:
In Washington to-day we have the machinery of the Government depart-

ments as developed in time of peace. In addition, there are the Council of
National Defense, the Shipping Board, the food-control organization
developing around Mr. Hoover and the Exports Council. All act inde-
pendently of one another.
The Council of Defense, because of its name, might be thought to be a

means of developing concentrated effort, but it was created in time of peace.
It is vested with no power to act, and unless granted this power cannot
possibly become the central organ of defense in time of war. The Council
consists of the Secretaries of War, Navy, Interior, Agriculture, Commerce
and Labor. The Secretary of the Treasury is not a member. The Presi-
dent, who, above all, is concerned with national defense, never meets with
the Council. The Council has an advisory commission, but meets with it

only once a month. There are numerous committees of the Council and
of the advisory commission, but the committee chairman never meet.
Pending the working out of a general plan, the Council of National

Defense has been the centre and nucleus of our first efforts in the war.
This body of experienced men has met the practical situations as they have
arisen from day to day, and has rendered service of the highest value
during the time when the nature of our problems was becoming clear. With
a full realization of what they have done, plans can now be formed for a
more direct attack upon the problems which have arisen.

When it is understood that there has been no general scheme and no
general authority, what the advisory committees of the Council of National
Defense have been able to accomplish is remarkable. The wonder is not
that no more has been done, but that so much has been done.

In such a situation, it is said, there is much that can be criticized. The
Senate to-day is particularly criticizing the fact that members of the
advisory committees have been interested in companies which have received
contracts from the Government. Such contracts always, however, have
been placed by Government officials in no way connected with the com-
mittees or companies. Although the facts are matters of record, no in-
stance has been forthcoming of a single case where the interests of the
Government were not fully protected and the contract let at the lowest
price, or upon the most satisfactory basis. When some general plan is

formulated the decisions regarding buying wUl, no doubt, be entrusted to

men who have severed their connection with business and the functions
of advisory committees will be clearly defined and limited.

Among the clearly defined problems confronting Washington none is so
important as the need for some Board of National Defense or War Board,
which can reach decisions on the many problems other than military
problems, settle differences of judgment, stop debate and take decisive

action—a board which can formulate general plans and undertake the
solution of problems affecting all branches of the Government involved in

the war—a board which can receive and carry out instructions fromjthe
President and the Cabinet and co-ordinate all efforts toward procuring
materials and supplies for the war. The need for such a board is evident.

There is no question of the price the Governnaent is to pay for materials
and supplies where the demand is so much greater than the supply that
reliance no longer can be had upon the equilibrium of supply and demand
to determine a fair price. Famine prices prevail for many materials. No
general plan has been developed to meet this condition.
When the Secretary of the Navy recently asked quotations on coal for

the navy a price of $2 95 was submitted, although such coal was then selling

at $4 or $5 a ton. Believing that the coal operators making the quotation
had not made the full sacrifice necessary under the circumstances, the
Secretary of the Navy commandeered the coal needed at $2 33 1-3 per ton;
but these and other operators still charged the public $4 and $5 a ton and
even more.

This is clearly an unsatisfactory situation and the coal committee of the
Council of National Defense, in the spirit of attempting, somehow, to meet
the emergency, called a meeting of all bituminous coal operators to con-
sider the matter. At this conference Secretary Lane and Secretary Daniels
set forth the situation that coal operators were making enormous profits

at a time of great national sacrifice and suffering. The operators re-

sponded by agreeing to have prices determined on a basis of cost plus a fair

profit after a Government investigation—and pending the determination
of such prices they voluntarily agreed not to charge the public more than
$3 a ton, a price far below those then prevailing. The operators were
congratulated on their public spirit by Secretary Lane, and adjourned.
Then, quite unexpectedly, the Secretary of War, as President of the

Council of National Defense, wrote a letter sharply criticizing the agree-
ment and the action of the committee and operators. The full bearing of
Secretary Baker's letter upon the oper^ions of the Council and its com-
mittee is not yet clear.

The Philadelphia "Ledger" reports that an important
phase of the price situation as detailed by Mr. Catchings
is that when the Government fails to arrive at a satisfac-

tory price, the furnishing of supplies is delayed. Another
problem, it is explained, is that no mechanism yet exists

for deciding who shall receive materials when the supply
is insufficient for all. To-day, when so much depend^
upon additional cars and locomotives for the railroads, there

are great interruptions in operations of car and locomotive
plants because of steel shortage. Meanwhile, producers

of steel are shipping on such orders as they may have en-

tered. The great question of determining which industries

must suffer and which must secure materials where there is a
shortage of material, remains to be attacked. He is further

quoted as follows:
Purchasing in this country for our allies presents another pending problem.

Great Britain, France, Russia, Italy and other of our allies are dependent
upon this country for large quantities of raw materials and finished pro-
ducts. During the last two years these supplies were secured through well-

developed purchasing agencies or commissions. No longer can this be
continued—but no substitute arrangement has been developed since our
Government became interested in these purchases.

In the emergency which has existed, pending solution of the above prob-
lems, the advisory committees of the Council of National Defense have
been of the greatest service. The members of these committees have,-
many of them, been men accustomed to meet large problems, and, although
acting only in an advisory capacity, they have worked out solution after

solution for problems as they have arisen. Although there has been no
definite general basis for the making of Government purchases, these men
have, nevertheless, reached bargains far below prevailing prices and have
saved the Government large amounts of money.

SECRETARY LANE IN DEFENSE OF NATIONAL
DEFENSE COUNCIL.

The Council of National Defense is defended against

criticisms made against it. Secretary of the Interior Franklin

K. Lane having been the one to defend its course. Secretary

Lane's pronouncements are set out in a statement given to

the Associated Press on July 11. In answer to assertions in

Congress and elsewhere that members of the Council are in

position to make contracts with themselves and thus derive

personal profit from the war, Mr. Lane stated that the busi-

ness men composing the Advisory Commission have no
control over contracts and in fact give to the Government
infinitely more than they receive. Analyzing the organiza-

tion further Mr. Lane gave high praise to the business men,
experts in their several fields Of industry, who comprise the

many committees on supplies, including raw materials of

all kinds and manufactures. The statement was prepared,

it is stated, not only as a result of inquiries concerning recent

criticism of the Commission, but also because of a report that

reorganization of the Council was imminent. Mr. Lane,

according to the Associated Press, says:

We have nothing to sell. When it is considered that the Council of

National Defense consists of Secretary Baker, a lawyer; Secretary Daniels,

an editor; Secretary Lane, a lawyer; Secretary Houston, a college President;

Secretary Redfield, a retired business man; Secretary Wilson, a labor union

official, you will realize that there is not much chance for that charge being

true.

No, nobody thinks that we are dealing with ourselves. The confusion

has come about because of the peculiar organization of the Covmcil. Get
into your head one or two facts and you will see how this confusion has
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arisen. Tho Council of National Defense Viuys nothing. That body was
created by Congress as a. measure of preparedness to mobilize resources—

a

Bort of stock-talcing body. If wo came to war what did we have in tho way
of resources to make war with ? That was the idea. It is not a war council,
In the English sense, which can direct policies. The President is our war
council. It is not a purchasing board, because there is not a man on it

who can buy anything excepting the Secretaries of War and Navy, and the
Council cannot direct thorn what to buy.
But it is a very important board nevertheless; it is supposed to know just

what tho Government needs for the carrying on of the war and just where
they can bo had. Regard its make-up and you will see that. Tho Secre-
taries of War and Navy know what tho army and navy need. The Secretary
of the Interior, who has the geological survey and tho Bureau of Mines
under him, is supposed to know what minerals this country produces and
how they can be had. The Secretary of Agriculture knows what the food
supply is and how it may be stimulated. Tho Secretary of Commerce
knows what we can get abroad and what we manufacture here. And the
Secretary of Labor is in touch with the great primary force, essential to
all production.
But when Congress provided for this Council it created a supplemental

body, which is sometimes confused with the Council itself, which is called

the Advisory Commission, and these are real business men. They are
nominated to the President by the Council and appointed by him. These
gentlemen donate their services and were chosen because they were special-

ists, successful specialists. I doubt if any country in Europe could produce
a finer body.

Mr. Lane reviewed briefly the acliievemexits in the business

world of those who comprise the Ad\isory Commission,
saying:

The function of these gentlemen is to advise the Council of Nationa
Defense. They make no contracts. They have no executive or administra
tive power.
That is the full legal machinery—a Council of Cabinet officers comple-

mented by an Advisory Commission of business men. Congress created
both bodies.

The Secretary's attention was directed to the fact that

much of the criticism had been aimed at the Committee of

business men who advised the Council respecting copper, tin,

lumber and other subjects requiring technical knowledge.

"What part do these men play?" he was asked. He is

further quoted by the Associated Press as follows:

That is a simple story. WTien the war came we had card indexes and re-

ports by the carload. But these could not be converted into guns and
cantonments and airplanes. We had to move quickly. So the Council
sent for the men who had been in Europe and knew what had been done in

France and England and gained the benefit of their experience. We listened

for days to the purchasing agents and the reports of all the Allied countries.

They talked of commandeering all the primary resources of the country,
the ores and the foods and the industrial plants. They told of the contracts

they had made and the methods they had taken for paying for what they
got.

We determined on a quick start. Now if you wanted to know what
lumber you could secure at once for building houses for a million men , what
would you do? Or, if you wanted copper for a billion shells, or steel for

ten thousand cannon? You would, of course, call together the men who
knew how much lumber or copper or steel the country had or could produce.
And if yon wanted coal for the industries or oil for submarines would you
gnore the men who produce these things and deal with them at long range,

and if they were alien enemies? Of course not. You would call them to

yom- side. Well, that is what the Advisory Commission told us we should
do—get the business men of the country around the table to help out. And
we did.

We roughly classified our needs and told the members of the Advisory
Commission to recommend to us the men they thought were foremost in

those lines of industry. And these men we turned into committees. They
have worked day and night and paid their own way , crowded a half dozen
In a room, and annoyed all the time because they couldn't satisfy their good
strong Yankee executive instinct by doing things instead of advising how
they could be done. They made no contracts; they made no decisions.

The contracts and the decisions were made by the only people who had the

legal power, the Secretaries of War and Navy.
But these committees sat with the captains and colonels and admirals and

told them how they, the industrial managers, would go about this unprece-
dented task if it was up to them—how they would build cities with water
works and sewers and electric lights and all complete for a million men in

three months—how they would induce our great manufacturing plants to

give up their trades and go into the business of making airships in a country
that invented the airplane and yet hasn't a capacity of 500 a year— how they
would get lumber without bidding the market up.

I have heard that sorue of these men were not as disinterested as they
might be; that they wanted to make money. That wouldn't be unnatural

if it was true. However, I have looked up all the rumors that have come to

my attention and found them to be baseless, mere flings to be unsuccessful.

Of course, all can't be satisfied, and where things are done quickly there

must be some mistakes. I honor those men and I hope that Congress or

some other authority will authorize for them an emblem similar to that

given in Canada and elsewhere showing that these men are in national

service.

We can't make war without fervor and enthusiasm any more than we can
run a revival meeting without them. There is no such thing as cold-

blooded democracy, and a democracy can't make war cold-bloodedly.

There is no passion that is manly that we should not use—pride, rivalry,

the gang spirit, love of humanity, love of country. And the more proud
or vain men are of working for the country, the better work we will get.

These committees have been, are, and will continue to be, invaluable to

the conduct of this war. In England they have twenty times as many as we
have.

Mr. Lane, it is stated, did not contend that the organiza-

tion as created was wholly satisfactory. "No, it is not," he

replied when asked the direct question. "It is an emergency
organization. But it is along the right line. The Council

is planning a reorganization which is now, I believe, up to

the President, under which there will be greater consolidation

and more direct control."

As to price fixing, Mr. Lane said:

One of the great difficulties in price fixing either by groups of industries

or by the Government is that some industries are so much better run.than

others or have superior natural advantages. If ere are five railroads running
between two points. One can live and make a profit on a dollar a ton; per-
haps four can run on that same figure. But the fifth needs a dollar and a
(luartor. We need all the roads. We therefore cannot make a rate of a
dollar without bankrupting tho fifth road. Why not make the rate $1 25
and take from the four roads as war profit the extra twenty-five cents or a
large part of it? Or why not make the rate $1 and pay the difference to the
fifth road out of the Government's Treasury ? Or why not pool the earnings
of all and give to each only a fair profit? This is a simple illustration of a
perplexing problem which runs tall through the economics of our situation.

W^e need all the steel we can get, every furnace must be kept hot. One
plant can make it cheaper than others. Shall we pay that plant only its

cost plus a profit and pay the others on the same basis? Wlio will be
forced to take the product of the plants where the cost is highest ? Shall we
strike an average that will give some a rich profit and others none at all?

Or shall we allow prices to be fixed by competition and after allowing to
each a good profit take for the war in taxes all the surplus? That can be
done.
Whatever method is followed the supreme end to be sought is the stimu-

lation of output. Every railroad car must be made to carry its full load
just as often as possible. And every mine must yield as much of its deposit
as can be blasted out.

ADMINISTRATION AVIATION BILL PASSED BY
HOUSE.

The Administration aviation bill appropriating SG40,-

000,000 for the creation of an immense American air fleet,

which was unanimously reported to the Hosue by its Com-
mittee on Military Affairs on .July 1.3, was passed without
a roU call on July 14 after only four hours debate. By an
unanimous vote the bill was favorably reported to the Senate
by its Committee on Mihtary Affairs on July 17 in the form
in which it was passed by the House. Debate was begun on
July 18, but after an hour's discussion strong opposition on
the part of a small group of Senators resulted in the bill being
laid aside for the time being. The bill does not prescribe

details as to the way in which the money is to be expended,
because to do so, it was pointed out, would be to give

Germany such information regarding America's military

plans as to render those plans next to futile. The bill,

however, in addition to proAdding funds for the
construction of aeroplanes and the training of a^^ators,

appropriates money for the purchase of engines, equipment,
guns, armament, ammunition, spare parts, barracks and
buildings, the creation, acquisition and development of

aircraft plants and factories, the expense of agents for ob-
servation and investigation abroad and other necessary

work. Apart from these appropriations the bill provides

for substantial increases in the enlisted and commissioned
men in the signal corps. The President is empowered to

appoint officers and men for duty in the flying corps from
the regular and national armies, and the officers' reserve

corps, but in no case shall aviators be under twenty-one
years of age. The President is authorized to maintain the

force for this service either by volunteer enhstments or by
draft. The flying corps, it is said, is to be divided into

divisions brigades, regiments, wings, squadi'ons, battalions,

companies and flights, although the squadron is to be the

basis of organization, and will, it is stated, be composed
of twelve machines, twenty-two officers and 154 men. An
inducement to men to enlist for service in the fljang corps
is provided in a section of the bill which authorizes the Presi-

dent to promote fliers who have performed distinguished

service without regard to length of service or examinations.

While the bill was being drafted, and before it had been
presented to the House Committee on IMilitary Affau's by
the War Department, President Wilson on June 22 in a let-

ter to Secretary of War Baker made known his intention

of supporting the air fleet program. The letter said:

The White House, Washington.
My Dear Mr. Secretary:

I have your letter of yesterday about the production of aircraft and the
training of men to operate them, and want to say that I am entirely willing
to back up such a program as you suggest. I hope that you will present it

in the strongest possible way to the proper committees of the Congress.
Cordially and sincerely yours,

WOODROW WILSON.

SENATE ASKED TO INVESTIGATE ACTIVITIES OF
COMMITTEE ON PUBLIC INFORMATION.

A resolution calling upon the Secretary of the Navy to

transmit to the Senate the official report of Rear Admiral
Gleaves regarding the submarine attack upon the transports

conveying the first United States expeditionary force to

France was introduced in the Senate by Senator Penrose on
Jtily 9. The resolution also asked for information regarding

the Committee on Public Information, which is headed by
George Creel, the salary and duties of the employees of the

Committee and its rules and regulations. The resolution

read:
Resolved, That the Secretary of the Navy is directed to send to the Senate

copies of official dispatches, including the report of Admiral Gleaves
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relating to the alleged encounter of the American fleet with the submarines
as described in a statement issued under the authority of George Creel,

Chairman of the Committee on Public Information, and he is further

directed to furnish the Senate with the names of all persons employed by
such Committee on Public Information and the salarj' received by them and
the character of the duties performed by each, together with a full statement
of the rules regulating press censorship and the reason for the frequent

changes in the same, especially concerning cable messages.

The action of Senator Penrose in introducing the resolution

was brought about through the incidents which followed the

safe arrival at a French seaport of the American troops.

Secretary of the Navy Daniels, tlirough the Committee on
Public Information on July 3, in officially announcing the

safe arrival of the troop transports and their convoys, made
known the fact that two attacks were made by German sub-

marines upon the American vessels while on their way to

France and that one submarine, and probably more, were
sunk. The first attack, according to the Committee's
announcement, was made by a number of submarines at

10:30 o'clock on the night of June 22 at a point far out in the

Atlantic, which had been thought free of U-boats. The
second attack was made a few days later, beyond the rendez-

vous where the troopships and their convoys were to meet
the United States destroyers sent out by Vice Admiral Sims
to furnish additional protection for them through the sub-

marine war zone. Secretary Daniels's statement said:

It is with the joy of a great relief that I announce to the people of the
United States the safe arrival in Franco of every fighting man and every
fighting ship.

Now that the last vessel has reached port, it is safe to disclose the dangers
that were encountered and to tell the complete story of peril and courage.
The transports bearing our troops were twice attaclced by German sub-

marines on the way across. On both occasions the U-boats were beaten off

with every appearance of loss. One was certainly sunk and there is reason
to believe that the accurate fire of our gunners sent others to the bottom.
For purposes of convenience the expedition was divided into contingents,

each contingent including troopships and a naval escort designed to keep off
such German raiders as might be met.
An ocean rendezvous had also been arranged with tie American destroyers

now operating in European waters in order that the passage of the danger
zone might be attended by every possible protection.
The first attack took place at 10:30 on the night of June 22. What gives

it peculiar and disturbing significance is that our ships were set upon at a
point well this side of the rendezvous and in that part of the Atlantic
presumably free from submarines.
The attack was made in force, although the night made impossible any

exact count of the U-boats gathered for what they deemed a slaughter.
The high seas convoy, circling with their searchlights, answered with

heavy gunfire, and its accuracy stands proved by the fact that the torpedo
discharge became increasingly scattered and inaccurate. It is not known
how many torpedoes were launched, but five were counted as they sped by
bow and stern

.

A second attack was launched a few days later against another contingent—the point of assault was beyond,the rendezvous and our destroyers were
sailing as a screen between the transports and all harm. The results of the
battle were in favor of American gunnery.
Not alone did the destroyers hold the U-boats at a safe distance, but their

speed also resulted in the sinking of one submarine at least. Grenades were
used in firing an explosive timed to go off at a certain distance under water.
In one instance oil and wreckage covered the surface of the sea after a shot
from a destroyer at a periscope, and the reports make claim of sinking.

Protected by our high seas convoy, by our destroyers and by French war
vessels the contingent proceeded and joined the others in a French port.
The whole nation will rejoice that so great a peril is passed for the van-

guard of the men who will fight our battles in France. No more thrilling
Fourth of July celebration could have been arranged than this glad news that
lifts the shadow of dread from the heart of America.

The Committee on Public Information also issued the fol-

lowing statement on July 3 regarding the. safe arrival of the
troops in France:
The Navy Department at 5 o'clock this afternoon received word of the

safe arrival at a French port of the last contingent of General Pershing's
expeditionary force. At the time the information was released announce-
ment also was made that the transports were twice attacked by submarines
on the way across.

No ship was hit , not an American life was lost and while the navy gunners
report the sinking of one submarine only, there is reason to believe that
others were destroyed in the first night attack.

Secretary of War Baker on the 3d "wrote the following

letter to Secretary Daniels conveying the army's thanks to

the navy for its safe conduct of the troopships:
Word has just come to the War Department that the last ships conveying

General Pershing's expeditionary force to France arrived safely to-day.
As you know, the ships themselves and their convoys were in the hands
of the navy, and now that they have arrived and carried without the loss
of a man our soldiers who are the first to represent America in the battle
for democracy, I beg leave to tender to you, to the Admiral and to the navy
the hearty thanks of the War Department and of the army. This splendid
achievement is an auspicious beginning and it has been characterized
throughout by the most cordial and effective co-operation between the two
military services.

The satisfaction of the officials at Washington over the
safe arrival in France of all the transports that composed
the first American expeditionary force was tempered by the
premature announcement in the newspapers of the arrival
of the first contingent, thus making it possible for German
submarines to be informed of the appx-oximate locations of
transports still on their way to France. As an outgrowth of
this premature announcement Mr. Creel, Chairman of the
Committee on Public Information, on July .5 announced that
henceforth all cablegrams from American correspondents
in France or elsewhere at the front must be addressed to the

Secretary of War at Washington, who, after giving the news
his approval, would forward the cablegrams to the newspaper
or news service for which they were intended. Associated

Press dispatches from Washington on July 4 stated that this

form of censorship had been in effect since July 3. Secre-

tary Baker, in explaining his action, stated that the new
arrangement was "only a temporary one," and that "it will

be maintained only so long as is necessary to perfect a smooth
working plan to handle this matter without imperilling the

lives of American citizens." Secretary Baker on the 5th
inst. issued a statement explaining the operation of the War
Department censorship, and later in the day the Committee
on Public Information announced that the Secretary had
revoked his censorship order. Secretary Baker's state-

ment read:
Pending the complete organization of General Pershing's headquarters in

France, with the arrival there of correspondents accredited to represent
American newspapers, the temporary arrangements by which cablegrams
from France dealing with American troop movements are transmitted
to the War Department here for distribution will be continued.

It is in the interest alike of the army and the newspapers to afford a
certain reliance as to the propriety of the publication of messages from
France. The arrangement is temporary and will be replaced speedily by
a more direct method of dealing with this news. In the meantime an ade-
quate force to deal promptly with the dispatches will be on hand twenty-four
hours a day, and will deliver the dispatches received in the order in wliich
they come, so that no disadvantage will result in anything beyond the brief
delay in sending the dispatches to Washington and back to the centre of
distribution.

The statement issued by the Committee on Public In-
formation said:

The emergency having passed, the War Department states that press
cables from France are again permitted to go directly to addressee without
reference to Washington. These precautions, hoiyever, must continue
to be observed:

(1) Information tending directly or indirectly to disclose the number or
identity of troops in the expeditionary force should not be printed.

(2). Only names of staff officers may be used. Names of line officers,

also reference to individual units, should not be printed.

(3) Information calculated to disclose location of permanent base should
not be printed.

(4) Information designed to betray eventual position of American force
on the firing line should not be printed.

(.5) All reference to returning transports mu.st be suppressed.

Reports were circulated in Washington on July 5 that the

statement issued by Secretary Daniels on July 3, through
the Committee on Public Information, describing the en-

gagement between the German submarines and the American
squadron convoying the troopships, was an inaccurate ac-

count of what actually took place. This report, it was
stated, was the outgrowth of the receipt of a dispatch sent

by the representative in England of the Associated Press,

which gave "the private attitude" of official circles there to

the effect that Secretary Daniels' statement was exaggerated

and asserted that there was no submarine attack, and no
gunfire at the submarines by the destroyers. This dispatch,

according to the New York "Tribune," was afterward re-

called by the Associated Press, and the following substi-

tuted for it:

Washington , July 5 .—Investigation of a cabled report from the American
flotilla base in the War zone, which said some naval officers there thought
the report of the encounter with German submarines by the convoy of

General Pershing's troop ships was inaccurate, convinces the Associated

Press that the dispatch was unjustified in the light of the official reports

from Admiral Gleaves, who commanded the flotilla, and in the light of the
official announcement made at the tirde by Secretary Daniels.

A dispatch from the New York "Tribune" Bureau at

Washington on the 5th inst. contained the following account

of an interview with Mr. Creel regarding the Associated

Press dispatch:
George Creel, of the Bureau of Information, was bitter in his denuncia-

tion of the author of what he called the "anonymous" dispatch.

"Why do you not give out the te.xt of the dispatch originally received

from the Admiral, as has always been done?" he was asked.

"That would disclose to the Germans exactly the latitvide and longitude

of where the battle took place," he replied, "and would lead to a long con-

troversy which would take away from this glorious event all the glamour
it has possessed."

"Wouldn't the German submarines which escaped be able to report that

to their Government anyway?" he was asked.

"Yes, but the report of Admiral Gleaves goes on to say just how many
miles and in what direction the rendezvous was from the scene of the en-

gagement," he replied.

"Couldn't that be deleted, and the remainder of the dispatch given out?"
the questioner persisted.

"Thi^ would arise a controversy as to why that had been suppressed, and
this same sort of dirty attack would arise every time anything happened."
"Did the dispatch from the Admiral actually tell of an engagement?" he

was asked.
"Certainly. What happened was this: The dispatch arrived at night.

The Secretary, an officer of the navy and myself read it over. I then re-

wrote the dispatch, elaborating it (exact words). The message itself was
rather cryptic, as such cable messages usually are. The product was
issued by the Secretary as his statement."

Mr. Creel, while in New York City on the 6th inst., in an

interview with two of the afternoon papers, emphatically

denied, that he "had admitted "elaborating" the Daniels

statement. One of the newspapers quoted him as saying:

The story was not only absurd, but disgusting. I saw only one newspa-
per correspondent yesterday—the representative of a New York morning
newspaper—and I not only told him that the report of Rear Admiral
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Gleaves had not been "elaborated," but urged him not to print such a story, I

tolling him that it was not In the best interests of America. "I am not work- j

Ing for America," he told me, "I am working for my paper."
The correspondent to whom I talked evidently worked out a personal '

version of what had happened, and then told the other correspondents
about it, making it appear that the information had come from me. It is a
matter of deep regret to me that such things continue to occur.

A dispatch from tho "Tribune" bureau at Washington on
the evening of the Gth, regarding Mr. Creel's denial, said:

The reported repudiation in New York to-day by George Creel. Chair-
man of tho Committee on Public Information, of the statement that he had
rewritten and "elaborated" a "cryptic" message sent by Rear Admiral
Gleaves, relative to the engagement between German U-boats and tho
American destroyers convoying the troops to Prance, was received here
with some surprise, inasmuch as It was made in the presence of three news-
paper men.
Mr. Creel was reported as saying that ho "only saw one newspaper cor-

respondent yesterday." Mr. Creel's interview yesterday was given in the
presence of John Kirby of the "New York World," Lawrence Hills of the
"Now York Sun," and Carter Field of the "New York Tribune." Not
only did he talk with these three men together, but while he was talking to

them two other newspaper men—H. H. Stansbury and Charles Michael-
son of the "New York American," entered the room.
As a result of Mr. Creel's admission and subsequent repudiation. Senator

Penrose of Pennsylvania, announced to-day that he intends to find out just

how much "elaboration" has been accomplished by the Committee on
Information. He will introduce a resolution in the Senate to-morrow de-
manding the text of the Gleaves report if not incompatible with public in-

terest. He will also request that the Senate be furnished by the Adminis-
tration with the authority in law for the Committee on Public Information
and the payroll of that organization.

NEWSPAPERS ASKED NOT TO PUBLISH NAMES OF
ARMED VESSELS ENCOUNTERING SUBMARINES.
The withholding by newspapers of the names of armed

merchant vessels which encounter submarines is requested

in a statement issued on June 14 by the Committee on
Public Information at Washington. The statement said:

A prime concern of the voluntary censorship imposed upon itself by the
press has been the suppression of the identity of armed merchant vessels

that may engage in defensive encounters with submarines.
The captains of these vessels, not being a part of the recognized naval

organization of the United States, are outside the protection of the laws of

war as the German Empire interprets them. In event of their capture,

death would be their fate. The judicial murder of Captain Fryatt of the
Wrexham makes clear the German attitude to these men.
The peril of the destruction of the vessels themselves in subsequent

voyages also is intensified by establishing their identity as the destroyer of

a submarine. The added danger to the picked gun crews of fine young
Americans is equally apparent.
The agreement of secrecy was shattered last week by cable dispatches

from France naming the Silvershell as the victor in a submarine combat.
The act was unintentional, and the Government of the United States has
since been assured that both the French and British Governments will

co-operate in the future for the protection of our merchant ships and their

captains.

In the case of the encounter of another merchantman with a submarine,
reported Wednesday, the voluntary agreement was broken, a few New York
evening newspapers printing the name of the ship and the name of the cap-
tain. In spite of this, all but three of the morning newspapers of New York
City kept the faith, though aware that in this particular instance the damage
of publicity was done. The effort w&s to prevent the error from establish-

ing a precedent.
The agreement must be restored. In no other way can there be lessening

of the danger of future attacks upon the stiips that fire on submarines, or

their captains saved from ignoble death in event of capture. It is a Fryatt
horror that is being guarded against.

The Navy Department of the United States makes formal request upon
the press for restoration of the agreement to its original force. No matter
from which side of the ocean comes the news, it is asked that the names and
Identities of captains and ships damaging or sinking submarines be with-

held from publication.

The Committee also issued a statement on June 14 in

which it stated that while 99% of the newspapers of the

country are scrupulously observing the rules of voluntary

censorship, a certain few are divulging information which
may "expose American soldiers and sailors to deadly peril."

This statement follows:

While 99% of the newspapers of the country are scrupulously observing

the rules of voluntary censorship, a certain few are printing daily information

that may expose Ameriacn soldiers and sailors to deadly peril.

Not only is announcement made of the passage of troops through the

communities in which these papers are published, but the names and equip-

ment are given in detail, also exact information as to the destination and
date of arrival, together with speculation as to probable sailing.

It does not matter that the Government's plan for concealment of troop

movements across the water have failed in many particulars. Absolute

secrecy still remains the object of strenuous efforts. The press of the

country, realizing the necessity, has pledged its aid and co-operation. The
one newspaper that breaks this faith undoes the work of all those that keep
the faith. Attention is again called to these specific and repeated requests

of the Government for suppression of news with respect to:

1. Information In regard to the train or boat movements of troc^s.

2. Information regarding the assembling of military forces at seaports

fi-om which inference might be made of any intention to embark them for

service abroad.

RESTRICTIONS ON SHIPPING NEWS—FUTURE
CLOSING OF PORTS TO BE ANNOUNCED.

Secretary of the Treasury McAdoo on July 13 ordered that

no further information regarding shipping be given out by
Customs officials . All collectors of customs received instruc-

tions to reveal to no one except superior officers , information

concerning ship sailings, imports and exports, destination

and receipt of goods. The records are to be turned over to

the Department of Commerce and only such of the data as

that Department elects shall be made public. In order to

guard against the misapprehension of the meaning of orders
to close American ports, the Navy Department last month
arranged for announcement through the Committee on
Public Information at Washington and through newspapers
local to the various ports, when the closing of harbors are in

contemplation. Commanders of the several naval districts

have been instructed, it is said, to notify the Navy Depart-
mentwhenever it is necessary to close a port forany reason,

and also when it is to be reopened. This arrangement was
prompted, it is stated, by the fact that the closing of the port

of New York on June 1 (referred to in these columns on
June 2) for routine purposes connected with the harbor de-

fenses created considerable excitement on the stock markets,
and elsewhere. The Committee on Public Information, in

announcing the new plan on June 2 , said

:

The reason for closures cannot often be given, but in a general way the
newspapers and the public are aware that ports are closed chiefly forsuch
reasons as the laying of newm ine fields or tho shifting of existing mine
fields; the sweeping of channels for possible mines laid by the enemy; or for

the direction of the flow of shipping to other ports.

GEORGE CREEL ON A TTEMP TED CENSORSHIP OF THE
PRESS.

George Creel, Chairman of the United States Bureau of

Public Information, speaking before the Baltimore Press

Club on June 8 on the attitude of the Administration toward
the publication of news bearing on the war, made the follow-

ing declaration:
The American thrives on publicity, but he dies on secrecy, therefore the

Administration at Washington will withhold from the citizens of the
United States no facts concerning the events of the war. There will never
be a question asked in Washington to which a full and true answer will not
be forthcoming.

Mr. Creel was also quoted as saying:
Had the censorship law as first presented to Congress been passed, it

could not have been enforced, for the simple reason that it would have
resulted in every newspaper publisher or editor in the United States being

but in jail. Soon as President Wilson had an opportunity to review it he
immediately altered it so that it included only those features which related

to naval and military information, a knowledge of which would be of service

to the enemy.
About 95% of the newspapers have observed, and will continue to ob-

serve, the voluntary censorship; the remaining 5% will have to be brought
into line by the opinions of the majority of the people.

There has never been any attempt on the part of the Administration to

gag the press, nor will there be. Unless we have public opinion behind
the law. it is not worth the paper upon which it is printed. What we want
is constructive criticism, not destructive.

What we want to do is to get rid of all ideas of secrecy and keep the people

Informed as to what is actually happening. The object of the Federal

Publicity Bureau is to make information available to all the country. Our
entire aim is to lay bare the facts as they exist from day to day.

The pleasantness or unpleasantness of the facts will have no bearing upon
any portion of them being withheld. The American is not a coward, and
the results of our policy will show that he will bear up and fight harder

under defeat than he will at any other time.

RED CROSS FUND OF $118,000,000 RAISED DURING
CAMPAIGN WEEK.

The total contributions to the Red Cross War Fund
during the campaign week last month amounted to $118,-

021,370. These figures were made public on July 16, when
the following totals by States were also announced:

Alabama $489,852
Arizona... 121,216
Arkansas 645,434
California 3,374,292
Colorado 1,198,179
Connecticut 2,633 ,622

Delaware 1,067,200
Florida 227,700
Georgia... 587,814
Idaho 379,105
Illinois. 5,518,849
Indiana 2,114,501
Iowa 1,241,199
Kansas 1,905,203
Kentucky 400,368
Louisiana 747,506
Mame 604,898
Maryland 601,929
Massachusetts 5,613 ,268

Michigan 3,621,890
Minnesota 1,488,140
Mississippi 102 ,600

Missouri 3,420,142
Montana 439,695
Nebraska 749,613
Nevada 22,709

New Jersey ...$3,411,614

New Mexico 62,349
New York, including $38,-

455,799 from New York
City 44,790,476

North Carolma... 314,439
North Dakota 111,481

Ohio 9,483,757

Oklahoma.. - 620,169
Oregon : 737,793
Pennsylvania.. 9,805.462

Rhode Island 896,923

South Carolina 425,536

South Dakota 69,168
Tennessee 982,371
Texas. 1,342,071

Utah... - 523,354
Vermont 162,000
Virginia 771,325
Washington... 1,074,383

West Virginia 598,550
Wisconsm... 1,463,898

Wyoming 140,840
District of Columbia 500,000

Alaska 2,500

Honolulu 7,000

NewHampshu-e 375,341

In a letter to the press this week Seward Prosser, Chair-

man of the Executive Committee of the Red Cross War
Fund Finance Committee, indicates that some di\'idends

declared on behalf of the fund have failed to reach it; we

quote his letter below:

50 Wall Street, New York. July 17 1917.

Dear Sir:—Many corporations declared "Red Cross" dividends to help

the American Red Cross care for our army and navy. The generosity of

these corporations will have been In vain if shareholders fail to give the
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dividends to the Red Cross. Without these dividends the Red Cross

will be hampered in its work of mercy.
The Red Cross is preparing now for a vastly increased American army

at the front. It must ship great quantities of supplies. It must store up
supplies for future emergencies. To do this the Red Cross must get the

special dividends corporations gave to shareholders.

Do you know that the French, for the spring offensive, prepared for

900,000 wounded? To prepare for our wounded the Red Cross must
avail itself of every dollar it can get.

We would not risk the lives of our sons and brothers at the front in un-
skilled hands. Yet skilled hands can do practically nothing without hos-

pital stores and equipment. A great quantity of the stores and equipment
can be bought witli the millions outstanding in Red Cross dividends.

For the want of something better, newspapers have been used to tie

up the wounds of soldiers abroad. When our boys are wounded—and surely

they will be—are we going to let them suffer still more through our neglect ?

To withhold a Red Cross dividend means withholding relief from our

woimded

.

We at home must help the army at the front. Men in the misery and
madness of the firing line look to us for aid. The Red Cross alone offers

the opportunity to extend this aid. One way of helping is to pay over
the dividends to the Red Cross.

You, as a publisher, can help by printing tills letter or referring editorially

to the duty of the holders of these dividends.

Very truly yours,
SEWARD PROSSER, Chairman Executive Committee.

It was stated on Wednesday in explanation of the failure

of war fund dividends to reach the committee that in some
cases dividends declared are not yet due, furthermore, it is

stated, some went direct to headquarters, and were turned

in to local chapters, while in other cases checks forwarded

to the committee representing Red Cross dividends failed

to indicate the nature of the contribution.

The appointment of H. D. Gibson, President of the Lib-

erty National Bank of New York, as active field head of

the 1,800 Red Cross chapters was made known on July 15

by Henry P. Davison, Chairman of the Red Cross War
Council. Mr. Gibson will have his headquarters in Wash-
ington. With regard to his appointment Mr. Davison said:

Mr. Gibson will direct the energies of the 1,800 Red Cross chapters so

that the work of all of them can be brought to bear effectively in meeting
the constantly increasing need confronting the Red Cross. It will be the
purpose of Mr. Gibson to consolidate a great many departments and
bureaus which up to this time have been functioning independently and are

now to be brought into co-ordination and directed toward a definite end.

It will be Mr. Gibson's duty to develop chapters and add to the nearly

2,000,000 members the Red Cross already has. It is clear that there is

unlimited service and ability in this country which wants to help, and we
believe that through Mr. Gibson's efforts a force of tremendous power will

be brought into effective action.

There has with perfect reason been some impatience over the lack of

direction afforded by the Red Cross for the vast quantity of volunteer
effort available. We have been looking for just the man to supply this

need, and we believe we have found him in Mr. Gibson. No more import-
ant step than this has been taken in organizing the Red Cross for real work
in this war.

On July 11 Mr. Davison announced the appointment of

John D. Ryan, President of the Anaconda Copper Co., as

Director-General of Military Relief. Mr. Ryan will succeed

Colonel Jefferson R. Kean, U.S.A., who has been recalled

from service in the Red Cross and is to be placed in charge

of the 160 United States Army ambulance sections in France,

Reports from Rome on July 11 that about $10,000,000

would be used to organize the American Red Cross hospitals

and ambulances on the Italian front resulted in the issu-

ance of the following denial by Mr. Davison on July 12.

^ Morning newspapers yesterday published a report that the American
Red Cross is to use in Italy $10,000,000 out of the $100,000,000 and more
recently subscribed. The report is without foundation and it is important
that the policy of the Red Cross in handling these fimds be clearly under-
stood .

I The Red Cross has appropriated $1 ,000,000 to provide immediate neces-

sities in France, to be spent under the direction of the American Red Cross
Commission in France headed by Major Grayson M.-P. Murphy, a mem-
ber of the War Council. The Red Cross has also appropriated $200,000
to purchase medical supplies and Instruments, whereby the Red Cross
Commission to Russia may take care of more urgent needs upon arrival in

that country.
$200,000 for Rumania.

The sum of $200,000 has been appropriated to purchase materials to

supply most urgent needs in Rumania. The sum of $100,000 has been
appropriated for use in Armenia, and $6,500 has been appropriated to pur-
chase drugs to be sent to the Russian Red Cross.

Aside from the foregoing , no appropriations have been made by the War
Council for work in foreign countries. The need in all our allied countries

is beyond computation and use can be found for all funds which can possibly

be obtained either now or in the future. That very fact imposes upon the
Red Cross an extraordinary obligation, which it fully recognizes, to use the
funds committed to it only after assuring itself not only that any proposed
expenditure will do good, but that it will accomplish the greatest good rela-

tive to other needs which are crying to be supplied.

The Red Cross has now at work in France a commission of experts and it

has more recently sent to Russia a similar commission. The expenses of
these commissions are borne privately and are not a charge on Red Cross
funds. It is the purpose of the Red Cross to send similar commissions to
Italy and Rumania, and also to appoint a commissioner to Great Britain.
No appropriations for use in any country will be made until after investi-
gation, and all except emergency appropriations will be made by the War
Council for specific purposes and in specified amounts.

It is also the policy of the War Council to withhold any very large ex-
penditures abroad until it is made certain that every necessary pcovision
has been made to take care of our own soldiers and sailors.

Appropriations as authorized will as far as feasible be made public im-
mediately, and frequent statements will summarize the expenditures of
the past and set forth the condition of Red Cross finances.

TEXT OF THE ESPIONAGE LAW.
The espionage bill became a law with its approval by

President Wilson on June 15. As set out in these columns
on June 16, the bill as enacted into law does not carry the
press censorship clause, which was the chief subject of de-

bate and the most strongly contested of its pro"visions. The
new law puts into the hands of the President a weapon
whereby it is intended to stop supplies from entering Ger-
many through neutral countries . The enactment of the bill

removes to a great extent, it is said, the necessity of the Brit-

ish blockade, since the United States, originator of most of

the exports that reach the neutrals, is in a position,

with the aid of British machinery established during the

three years of the war, to see that the' countries are supplied

with just enough food and materials for their own needs.
The measure also gives another powerful weapon to the

President in that it permits him to trade for articles con-
trolled by the Allies, which heretofore have been permitted
to come to America only in limited quantities. The United
States, with an enormous trade balance in its favor, and
largely independent of the rest of the world for raw supplies,

can force release of the supplies it needs by exercising its

new power over exports. Fair control over shipping will,

it is said, result. The Act requires licenses for export car-

goes and, as we reported last week, a proclamation placing

an embargo on U. S. shipments to all countries of foodstuffs,

coal and other important export 'commodities was issued

by President Wilson on July 9 to take effect July 16 . Un-
der the Act American and Allied shipping can be required

to carry cargoes to the destinations the Government con-

siders should be supplied for a proper conduct of the war.
As noted in these columns on .June 30, the embargo pro-

visions of the Act will be administered by Secretary of

State Lansing, Secretary of Commerce Redfield, Secre-

tary of Argieulture Houston and the "Food Administra-

tor." The State Department will decide questions that

nvolve international policy and the Food Administration will

have the final word regarding food exports. The Bureau of

Foreign and Domestic Commerce of the Department of Com-
merce will handle licensing details. The Bureau will

have to add to its personnel probably 300 men to handle

exports. In applying the new law the Government's pur-

pose, aside from preventing supplies from reaching the

enemy, will be to conserve all American resources, first

to make America effective in the war, second to make the.

Allies effective , and third to befriend neutrals friendly to the

alUance. The power to readjust shipping routes and sources

of supply is expected to effect a tremendous saving in ton-

nage by reducing long hauls.

The mass of figures collected by the Allies in their ration-

ing of Holland and Scandinavia are available to the Govern-
ment, and they will be supplemented by the independent

investigations of American consuls on the spot. It is con-

sidered essential not to allow imports into any country

contiguous to Germany which can in any way be re-exported

or used to release native supplies for Germany. The neutral

nations have expressed much concern over America's possi-

ble policy, and three of them, Norway, Sweden and Switzer-

land, have sent special commissions to this country to pre-

sent their needs and requirements. They also have devel-

oped a mass of statistics as to their foreign trade, which they

hope will induce this country to be as generous as is consist-

ent with her own needs in the furnishing of supplies. The
seizure of arms aiid munitions of war exported in violation

of the law is provided for in the new law, and another pro-

vision legislates against attempts to use or issue passports

illegally

.

There is also a section forbidding the use of the mails to

anything in violation of the provisions of the law and this

declares that any person charged' with such attempts may be

tried either in the district in which the unlawful matter or

publication was mailed or in which it was caused to be deliv-

ered. We give below the full text of the new law.

TITLE I.

Espionage.

f Section I. That (o) whoever, for the purpose of obtaining information

respecting the national defense with intent or reason to believe that the

information to be obtained is to be used to the injury of the United States,

or to the advantage of any foreign nation, goes upon, enters, flies over or

otherwise- obtains information concerning any vessel, aircraft, work of

defense, navy yard, naval station, submarine base, coaling station, fort,

battery, torpedo station, dockyard, canal, railroad, arsenal, camp, factory,

mine, telegraph, telephone, wireless or signal station, building, office or
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other place connontod with the national defense, owned or constructed, or

In progress of construction by the United States or under the control of the

United States, or of any of its officers or agents, or within the exclusive

jurisdiction of the United States, or any place in which any vessel, air-

craft, arms, munitions or other materials or instruments for use in time
of war are being made, prepared, repaired or stored, under any contract

or agreement with the United States, or with any person on behalf of the

United States, or otherwise on behalf of the United States, or any prohibited

place within the meaning of section 6 of this title; or (6) whoever for tlio

purpose aforesaid, and with like intent or reason to believe, copies, takes,

makes or obtains, or attempts, or induces or aids another to copy, take,

make or obtain, any sketch, photograph, photographic negative, blue

print, plan, map, model, instrument, appliance, document, writing or

note of anything connected with the national defense; or (c) whoever, for

the purpose aforesaid, receives or obtains or agrees or attempts or induces

or aids another to receive or obtain from any person, or from any source

whatever, any document, writing, code book, signal book, sketch, photo-
graph, photographic negative, blue print, plan, map, model, instrument,

appliance or note, of anything connected with the national defense, knowing
or having reason to believe, at the time he receives or obtains, or agrees or

attempts or Induces or aids another to receive or obtain it, that It has been
or will be obtained, taken, made or disposed of by any person contrary to

the provisions of this title; or (d) whoever, lawfully or unlawfully having
possession of, access to, control over, or being intrusted with any document,
writing, code book, signal book, sketch, photograph, photographic negative,

blue print, plan, map, model, instrument, appliance or note relating to the
national defense, wilfully communicates or transmits or attempts to com-
municate or transmit the same to any person not entitled to receive it, or

wilfully retains the same and fails to deliver it on demand to the officer

or employee of the United States entitled to receive it; or (e) whoever,
being intrusted with or having lawful possession or control of any document,
writing, code book, signal book, sketch, photograph, photographic negative,

blue print, plan, map, model, note or information relating to the national

defense, through gross negligence permits the same to be removed from its

proper place of custody or delivered to any one in violation of his trust, or

to be lost, stolen, abstracted or destroyed, shall be punished by a fine of

not more than $10,000, or by imprisonment for not more than two years,

or both.
Sec. 2. (o) Whoever, with intent or reason to believe that it is to be used

to the injury of the United States or to the advantage of a foreign nation,

communicates, delivers or transmits, or attempts to, or aids or induces

another to, communicate, deliver or transmit to any foreign Government,
or to any faction or party or military or naval force within a foreign country,

whether recognized or unrecognized by the United States, or to any repre-

sentative, officer, agent, employee, subject or citizen thereof, either directly

or indirectly, any document, writing, code book, signal book, sketch,

photograph, photographic negative, blue print, plan, map, model, note,

Instrument, appliance or information relating to the national defense, shall

be punished by imprisonment for not more than twenty years; Provided,

That whoever shall violate the provisions of subsection (a) of this section

in time of war shall be punished by death or by imprisonment for not more
than thirty years; and (ft) whoever, in time of war, with intent that the same
shall be communicated to the enemy, shall collect, record, publish or com-
municate, or attempt to elicit any information with respect to the move-
ment, numbers, description, condition or disposition of any of the armed
forces, ships, aircraft or war materials of the United States, or with respect

to the plans or conduct, or supposed plans or conduct of any naval or mili-

tary operations, or with respect to any works or measures undertaken for

or connected with, or intended for the fortification or defense of any place,

or any other information relating to the public defense, which might be
useful to the enemy , shall be punished by death or by imprisonment for

not more than thirty years.

Sec. 3. Whoever, when the United States is at war, shall wilfully make
or convey false reports or false statements with intent to interfere with the

operation or success of the military or naval forces of the United States

or to promote the success of its enemies and whoever, when the United
States is at war, shall wilfully cause or attempt to cause insubordination,

disloyalty, mutiny or refusal of duty, in the military or naval forces of the

United States, or shall wilfully obstruct the recruiting or enlistment service

of the United States, to the injury of the service or of the United States,

shall be punished by a fine of not more than $10,000 or imprisonment for

not more than twenty years, or both.

Sec. 4. If two or more persons conspire to violate the provisions of sec-

tions 2 or 3 of this title, and one or more of such persons does any act to

effect the object of the conspiracy, each of the parties to such conspiracy

shall be punished as in said sections provided in the case of the doing of the

act the accomplishment of which is the object of such conspiracy. Except
as above provided conspiracies to commit offenses under this title shall be
punished as provided by section 37 of the Act to codify, revise and amend
the penal laws of the United States, approved March 4 1909.

Sec. 5- Whoever harbors or conceals any person who he knows, or has
reasonable grounds to believe or suspect, has committed, or is about to

commit, an offense under this title shall be punished by a fine of not more
than $10,000 or by imprisonment for not more than two years, or both.

Sec. 6. The President in time of war or in case of national emergency
may by proclamation designate any place other than those set forth in

subsection (a) of section 1 hereof in which anything for the use of the army
or navy is being prepared or constructed or stored as 9, prohibited place

for the purposes of this title; Provided, That he shall determine that infor-

mation with respect thereto would be prejudicial to the national defense.

Sec. 7. Nothing contained in this title shall be deemed to limit the juris-

diction of the general courts-martial, military commissions or naval courts-

martial under sections 1342, 1343 and 1624 of the Revised Statutes as

amended.
Sec. 8. The provisions of this title shall extend to all territories, posses-

sions and places subject to the jurisdiction of the United States whether
or not contiguous thereto, and offenses under this title when committed
upon the high seas or elsewhere within the admiralty and maritime juris-

diction of the United States and outside the territorial limits thereof shall

be punishable hereunder.

Sec. 9. The Act entitled "An Act to prevent the disclosure of national

defense secrets," approved March 3 1911, is hereby repealed.

TITLE II.

Vessels in Ports of the United States.

Section 1. Whenever the President by proclamation or Executive order

declares a national emergency to exist by reason of actual or threatened
war, insurrection or invasion, or disturbance or threatened disturbance

of the international relations of the United States, the Secretary of the

Treasury may make, subject to the approval of the President, rules and
regulations governing the anchorage and movement of any vessel, foreign

or domestic, in the territorial waters of the United States, may Inspect such
vessel at any time, place guards thereon, and, if necessary in his opinion

in order to secure such vessels from damage or injury, or to prevent damage
or injury to any harbor or waters of the United States, or to secure the ob-

servance of the rights and obligations of the United States, may take, by
and with the consent of the J'resident, for such purposes, full possession
and control of such vessel and remove therefrom the officers and crew
thereof and all other persons not specially authorized by him to go or re-

main on board thereof.

Within the territory and waters of the Canal Zone the Governor of the
Panama Canal, with the approval of the President, shall exercise all the
powers conferred by this section on the Secretary of the Treasury.

Sec. 2. If any owner, agent, master, officer or person in charge, or any
member of the crew of any such vessel fails to comply with any regulation
or rule issued or order given by the Secretary of the Treasury or the Gov-
ernor of the Panama Canal under the provisions of this title, or obstructs
or interferes with the exercise of any power conferred by this title, the ves-
sel, together with her tackle, apparel, furniture and equipment, shall be
subject to seizure and forfeiture to the United States in the same manner
as merchandise is forfeited for violation of the customs revenue laws; and
the person guilty of such failure, obstruction or interference shall be fined

not more than $10,000 or imprisoned not more than two years, or both.
Sec. 3. It shall be unlawful for the owner or master or any other person

in charge or command of any private vessel, foreign or domestic, or for

any member of the crew or othe:- person, within the territorial waters of the
United States, willfully to cause or permit the destruction or injury of such
vessel or knowingly to permit said vessel to bo used as a place of resort for

any person conspiring with another or preparing to commit any offense

against the United States, or in violation of the treaties of the United States
or of the obligations of the United States under the law of nations, or to
defraud the United States, or knowingly to permit such vessels to be used
in violation of the rights and obligations of the United States under the
law of nations; and in case such vessel shall be so used, with the knowledge
of the owner or master or other person in charge or command thereof, the
vessel, together with her tackle, apparel, furniture and equipment, shall

be subject to seizure and forfeiture to the United States in the same manner
as merchandise is forfeited for violation of the customs revenue laws; and
whoever violates this section shall be fined not more than 810,000 or im-
prisoned not more than two years, or both.

Sec. 4. The President may employ such part of the land or naval forces

of the United States as he may deem necessary to carry out the purpose
of this title.

TITLE III.

Injuring Vessels Engaged in Foreign Commerce.
Section 1. Whoever shall set fire to any vessel of foreign registry, or any

vessel of American registry entitled to engage in commerce with foreign

nations, or to any vessel of the United States as defined in section 310 of the

Act of March 4 1909, entitled "An Act to codify, revise and amend the

penal laws of the United States
,

" or to the cargo of the same , or shall tamper
with the motive power or instrumentalities of navigation of such vessel, or

shall place bombs or explosives in or upon such vessel , or shall do any other

act to or upon such vessel while within the jurisdiction of the United States,

or, if such vessel is.of American registry, while she is on the high sea, with
intent to injure or endanger the safety of the vessel or of her cargo, or of

persons on board, whether the injury or danger is so intended to take place

within the jurisdiction of the United States, or after the vessel shall have
departed therefrom; or whoever shall attempt or conspire to do any such

acts with such intent, shall be fined not more than $10,000 or imprisoned

not more than twenty years, or both.

TITLE IV.

Interference with Foreign Commerce by Violent Means.
Section 1. Whoever, with intent to prevent, interfere with or obstruct

or attempt to prevent, interefere with or obstruct the exportation to foreign

countries of articles from the United States, shall injure or destroy, by fire

or explosives, such articles or the places where they may be while in such
foreign commerce, shall be fined not more than $10,000 or imprisoned not

more than ten years, or both.
TITLE V.

Enforcement of Neutrality.

Section 1. During a war in which the United States is a neutral nation

the President, or any person thereunto authorized by him, may withhold

clearance from or to any vessel, domestic or foreign, which is required by
law to secure clearance before departing from port or from the jurisdiction

of the United States, or, by service of formal notice upon the owner, master
or person in command or having charge of any domestic vessel not required

by law to secure clearances before so departing, to forbid its departure from
port or from the jurisdiction of the United States, whenever there is reason-

able cause to believe that any such vessel, domestic or foreign, whether
requiring clearance or not. is about to carry fuel, arms, ammunition, men,
supplies, dispatches or information to any warship, tendei- or supply ship

of a foreign belligerent nation in violation of the laws, treaties or obligations

of the United States under the law of nations; and it shall thereupon be
unlawful for such vessel to depart.

Sec. 2. During a war in which the United States is a neutral nation,

the President, or any person thereunto authorized by him, may detain any
armed vessel owned wholly or in part by American citizens, or any vessel,

domestic or foreign (other than one which has entered the ports of the United
States as a public vessel) , which is manifestly buOt for warlike purposes

or has been converted or adapted from a private vessel to one suitable for

warlilce use, until the owner or master, or person having charge of such
vessel, shall furnish proof satisfactory to the President, or to the person

duly authorized by him, that the vessel wUl not be employed by the said

owners or master or person having charge thereof, to cruise against or

commit or attempt to commit hostilities upon the subjects, citizens or

property of any foreign prince or State, or of any colony, district or people

with which the United States is at peace, and that the said vessel will not

be sold or delivered to any belligerent nation, or to an agent, officer or

citizen of such nation , by them or any of them , within the jurisdiction of the

United States, or, having left that jurisdiction, upon the high seas.

Sec. 3. During a war in which the United State ; is a neutral nation,

it shall be unlawful to send out of the jurisdiction of the United States any
vessel built, armed or equipped as a vessel of war, or converted from a pri-

vate vessel into a vessel of war, with any intent or under any agreement
or contract, written or oral, that such vessel shall be delivered to a belliger-

ent nation, or to an agent, officer or citizen of such nation, or with reason-

able cause to believe that the said vessel shall or will be employed in the

service of any such belligerent nation after its departure from the jiu-is-

diction of the United States.

Sec. 4. Diu-ing a war in which the United States is a neutral nation,

in addition to the facts required by sections 4197, 4198 and 4200 of the

Revised Statutes to be set out in the masters' and shippers' manifests

before clearance will be issued to vessels bound to foreign ports, each of

which sections of the Revised Statutes is hereby declared to be and is con-

tinued in full force and effect, every master or person having charge or

command of any vessel, domestic or foreign, whether requiring clearance

or not, before departure of such vessel from port shall deliver to the collector

of customs for the district wherein such vessel is then located a statement

duly verified by oath, that the cargo or any part of the cargo is or is not to
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be delivered to other vessels In port or to be transshipped on the high seas
and, if it is to be so delivered or transshipped, stating the kind and quan-
tities and the value of the total quantity of each kind of article so to be
delivered or transshipped, and the name of the person, corporation, vessel

or government to whorn the delivery or transshipment is to be made; and
the owners, shippers or consignors of the cargo of such vessel shaU in the
same manner and under the same conditions deliver to the collector like

statements under oath as to the cargo or the parts thereof laden or shipped
by them, respectively.

Sec. 5. Whenever it appears that the vessel is not entitled to clearance
or whenever there is reasonable cause to believe that the additional state-

ments under oath required in the foregoing section are false, the collector

of customs for the district in which the vessel is located may, subject to

review by the Secretary of (/ommerce, refuse clearance to any vessel,

domestic or foreign, and by formal notice served upon the owners, master
or person or persons in command or charge of any domestic vessel for which
clearance is not required by law, forbid the departure of the vessel from the
port or from the jurisdiction of the United States; and it shall thereupon
be unlawful for the vessel to depart.

Sec. 6. Whoever, in violation of any of the provisions of this title, shall

take, or attempt or conspire to take, or authorize the taking of any such
vessel out of port or from the jurisdiction of the United States, shall be
fined not more than $10,000 or imprisoned not more than five years, or

both; and, in addition, such vessel, her tackle, apparel, furniture, equip-
ment and her cargo shall be forfeited to the United States.

Sec. 7. Whoever, being a person belonging to the armed land or naval
forces of a belligerent nation or belligerent faction of any nation and being
interned in the United States, in accordance with the law of nations, shall

leave or attempt to leave said jurisdiction, or shall leave or attempt to leave
the limits of internment in which freedom of movement has been allowed,
without permission from the proper official of the United States in charge,
or shall willfully overstay a leave of absence granted by such official, shall

be subject to arrest by any marshal or deputy marshal of the United States,

or by the military or naval authorities thereof, and shall be returned to the
place of Internment and there confined and safely kept for such period of
tune as the official of the United States in charge shall direct; and whoever,
within the jurisdiction of the United States and subject thereto, shall aid

or entice any interned person to escape or attempt to escape from the juris

diction of the United States, or from the limits of internment prescribed,

shall be fined not more than $1,000 or imprisoned not more than one year,

or both.
Sec. 8. Section 13 of the Act entitled "An Act to codify, revise and amend

the penal laws of the United States," approved March 4 1909, is hereby
amended so as to read as follows:

"Sec. 13. Whoever, within the territory or jurisdiction of the United
States or of any of its possessions, knowingly begins or sets on foot or pro-
vides or prepares a means for or furnishes the money for, or who takes

part in, any military or naval expedition or enterprise to be carried on from
thence against the territory or dominion of any foreign price or State, or
of any colony, district or people with whom the United States is at peace,
shall be fined not more than $3,000 or imprisoned not more than three
years, or both."

Sec. 9. That the President may employ such part of the land or naval
forces of the United States as he may deem necessary to carry out the
purposes of this title.

Sec. 10. Section 15 of the Act entitled "An Act to codif.y, revise and
amend the penal laws of the United States," approved March 4 1909, is

hereby amended so as to read as follows:

"Sec. 15. It shall be lawful for the President to employ such part of the
land or naval forces of the United States, or of the militia thereof, as he
may deem necessary to compel any foreign vessel to depart from the United
States or any of its possessions in all cases in which, by the law of nations,
or the treaties of the United States, it ought not to remain, and to detain
or prevent any foreign vessel from so departing in all cases in which, by the
law of nations or the treaties of the United States, it is not entitled to de-
part."

Sec. 11. The joint resolution approved March 4 1915, "To empower the
President to better enforce and maintain the neutrality of the United
States .

" and any Act or parts of Acts in conflict with the provisions of this

title are hereby repealed.
TITLE VI.

Seizure of Arms and Other Articles Intended for Export.

Section 1 . Whenever an attempt is made to export or ship from or take
out of the United States, any arms or munitions of war, or other articles,

in violation of law, or whenever there shall be known or probable cause
to believe that any such arms or munitions of war, or other articles, are
being or are intended to be exported, or shipped fpom, or taken out of the
United States, in violation of law, the several collectors, naval officers,

surveyors, inspectors of customs and marshals and deputy marshals of the
United States, and every other person duly authorized for the purpose by
the President, may seize and detain any articles or munitions of war about
to be exported or shipped from, or taken out of the United States, in viola-

tion of law, and the vessels or vehicles containing the same, and retain
possession thereof until released or disposed of as hereinafter directed. If

upon due inquiry as hereinafter provided, the property seized shall appear
to have been about to be so unlawfully exported, shipped from or taken out
of the United States, the same shall bo forfeited to the United States.

Sec. 2. It shall be the duty of the person making any seizure under this
title to apply, with due diligence, to the judge of the district court of the
United States , or to the judge of the United States district court of the Canal
Zone, or to the jiidge of a court of first instance in the Philippine Islands,
having jurisdiction over the place within which the seizure is made, for a
warrant to justify the further detention of the property so seized, which
warrant shall be granted only on oath or affirmation showing that there is

known or probable cause to believe that the ijroperty seized is being or is

Intended to be exported or shipped from or taken out of the United States
in violation of law; and if the judge refuses to issue the warrant, or appli-
cation therefor is not made by the person making the seizure within a rea-
sonable time, not exceeding ten days after the seizure, the property shall
forthwith be restored to the owner or person from whom seized. If the
Judge is satisfied that the seizure was justified under the provisions of this
title and issues his warrant accordingly, then the property shall be detained
by the person seizing it until the President, who is hereby expressly author-
ized so to do, orders it to be restored to the owner or claimant, or until it

is discharged in due course of law on petition of the claimant, or on trial
of condemnation proceedings, as hereinafter provided.

Sec. 3. The owner or claimant of any property seized under this title
may, at any time before condemnation proceedings have been instituted,
as hereinafter provided, file his petition for its restoration In the district
court of the United States, or the district court of the Canal Zone, or the
court of first instance in the Philippine Islands, having jurisdiction over
the place in which the seizure was made, whereupon the court shall advance
the cause for hearing and determination with all possible dispatch, and,
after causing notice to be given to the United States attorney for the dis-

trict and to the person making the seizure, shall proceed to hear and decide
whether the property seized shall be restored to the petitioner or forfeited
to the United States.

Sec. 4. Whenever the person making any seizure under this title appUes
for and obtains a warrant for the detention of the property, and (a) upon
the hearing and determination of the petition of the owner or claimant
restoration Is denied, or (6) the owner or claimant fails to file a petition for
restoration within thirty days after the seizure, the United States attorney
for the district wherein it was seized, upon direction of the Attorney

-

General, shall institute libel proceedings in the United States district court
or the district court of the Canal Zone or the court of first instance of the
Philippine Islands having jurisdiction over the place wherein the seizure
was made, against the property for condemnation; and, if, after trial and
hearing of the issues involved, the property is condemned, it shall be dis-
posed of by sale, and the proceeds thereof, less the legal costs and charges,
paid into the Treasury.

Sec. 5. The proceedings in such summary trials upon the petition of the
owner or claimant of the property seized, as well as in the libel cases herein
provided for, shall conform, as neat as may be, to the proceedings in ad-
miralty, except that either party may demand trial by jury of any Issue
of fact joined In such libel cases, and all such proceedings shall be at the
suit of and in the name of the United States: Provided, That upon the pay-
pent of the costs and legal expenses of both ttfe summary trials and the libel

proceedings herein provided for, and the execution and delivery of a good
and sufficient bond in an amount double the value of the property seized,
conditioned that it will not be exported or used or employed contrary to the
provisions of this title, the court, in its discretion, may direct that it be
delivered to the owners thereof or to the claimants thereof.

Sec. 6. Except in those cases in which the exportation of arms and muni-
tions of war or other articles is forbidden by proclamation or otherwise by
the President, as provided in section 1 of this title, nothing herein contained
shall be construed to extend to, or interfeye with' any trade In such com-
modities, conducted with any foreign port or place wheresoever, or with
any other trade which might have been lawfully carried on before the
passage of this title, under the law of nations, or under the treaties or con-
ventions entered Into by the United States, or under the laws thereof.

Sec. 7. Upon payment of the costs and legal expenses Incurred in any
such summary trial for possession 'or libel proceedings, the President Is

hereby authorized, in his discretion, to order the release and restoration

to the owner or claimant, as the case may be, of any property seized or
condemned under the provisions of this title.

*

Sec. 8. The President may employ such part of the land or naval forces

of the United States as he may deem necessary to carry out the purposes
of this title.

TITLE VII.

Certain Exports in Time of War Unlawful.

Section 1. Whenever during the present war the President shall find
that the public safety shall so require, and shall make proclamation thereof.

It shall be unlawful to export from or ship from or take out of.the United
States to any country named in such proclamation any article or articles

mentioned In such proclamation, except at such tune or times, and under
such regulations and orders, and subject to such limitations and e.xceptions

as the President shall prescribe, until otherwise ordered by the President
or by Congress: Provided, however. That no preference shall be given tp
the ports of one State over those of another.

Sec. 2. Any person who shall export., ship or take out, or deliver or at-

tempt to deliver for export, shipment or taking out, any article In violation

of this title, or of any regulation or order made hereunder, shall be fined

not more than $10,000, or, if a natural person, imprisoned for not more
than two years, or both; and any article so delivered or exported, shipped
or taken out, or so attempted to be delivered or exported, shipped or taken
out, shall be seized and forfeited to the United States; and any officer, direc-

tor or agent of a corporation who participates In any such violation shall be
liable to like fine or imprisonment, or both.

Sec. 3. Whenever there is reasonable cause to believe that any vessel,

domestic or foreign, is about to carry out of the United States any article

or articles In violation of the provisions of this title, the collector of customs
for the district in which such vessel is located is hereby authorized and em-
powered, subject to review by the Secretary of Commerce, to refuse clear-

ance to any such vessel, domestic or foreign, for which clearance is required
by law, and by formal notice served upon the owners, master or person or
persons in command or charge of any domestic vessel for which clearance
is not required by law, to forbid the departure of such vessel from the port,
and it shall thereupon be unlawful for such vessel to depart. Whoever,
in violation of any of the provisions of this section, shall take, or attempt to

take, or authorize the taking of anv such vessel out of port or from the
jurisdiction of the United States, shitU be fined not more than 810,000'ior

Imijrisoned not more than two years, or both; and, in addition, such vessel,

her tackle, apparel, furniture, equipment and her forbidden cargo shall be
forfeited to the United States.

TITLE VIII.

Disturbance of Foreign Relations.

Section 1. Whoever, in relation to any dispute or controversy between
a foreign Government and the United States, shall willfully and knowingly
make any untrue statement, either orally or in writing, under oath before
any person auCliorized and empowered to administer oaths, which the affiant

has knowledge or reason to believe will, or may be used to Influence the
measures or conduct of any foreign Government, or of any officer or agent
of any foreign Government, to the injury of the United States, or with a
view or intent to influence any measure of or action by the Government
of the United States, or any branch thereof, to the injury of the United
States, shall be fined not more than $5,000 or Imprisoned not more than five

years, or both.
Sec. 2. Whoever within the jurisdiction of the United States shall falsely

assume or pretend to be a diplomatic or consular, or other official, of a
foreign Government duly accredited as such to the Government of the

United States with intent to defraud such foreign Government or any per-

son, and shall take upon nimself to act as such, or in such pretended char-

acter, shall demand or obtain, or attempt to obtain from any person or

from said foreign Government, or from any officer thereof, any money,
paper, document or other thing of value, shall be fined not more than $5,000
or imprisoned not more than five years, or both. «g

Sec. 3. Whoever, other than a diplomatic or consular officer or attache,

shall act in the United States as an agent of a foreign Government without

prior notification to the Secretary of State, shall be fined not more than

$5,000 or imprisoned not more than five years, or both. WS -1

Sec. 4. The words "foreign Government," as used in thls^Act and In

sections 156, 157, 161, 170, 171, 172, 173 and 220 of the Act of March 4

1909, entitled "An Act to codify, revise and amend the penal laws of the

United .States," shall be deemed to include any Government, faction or

body of insurgents within a country with which the United States Is at

peace, which Government, faction or body of insurgents may or may not
have been recognized by the United States as a Government.
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Sec. 5. If two or more persons within the jurisdiction of the United
States conspire to injure or destroy specific property situated within a
foreign country and belonging to a foreign Government or to any political

subdivision thereof with which the United States is at peace, or any rail-

road, canal, bridge or other public utility so situated, and if one or more
of such persons commits an act within the jurisdiction of the United States

to effect the object of the conspiracy, each of the parties to the consj)lracy

shall bo fined not more than $5,000 or imjirlsoned not more than three

years, or both. Any indictment or information under this section shall

describe the specific property which it was the object of the conspiracy

to Injure or destroy.

TITLE IX.
Passports.

Section 1 . Before a passport is issued to any person by or under authority

of the United States such person shall subscribe to and submit a written

application duly verified by his oath before a person authoriztid and em-
powered to administer oaths, which said application sliall contain a true

recital of each and every matter of fact which may be required by law or

by any rules authorized by law to be stated as a prerequisite to the issuance

of any such passport. Clerks of United States courts, agents of the De-
partment of State, or other Federal officials authorized, or who may be
authorized, to take passport applications and administer oaths thereon,

shall collect, for all services in connection therewith, a fee of $1, and no
more, in lieu of all fees prescribed by any statute of tlio United States,

whether the application is executed singly, in duplicate or in triplicate.

Sec. 2. Whoever shall willfully and knowingly make any false statement
in an application for passport with intent to induce or secure the issuance

of a passport under the authority of the United States, either for his own
use or the use of another, contrary to the laws regulating the issuance of

passports or the rules prescribed, pursuant to such laws, or whoever shall

willfully and knowingly use or attempt to use, or furnish to another for use,

any passport the issue of which was secured in any way by reason of any
false statement, shall be fined not more than $2,000 or imprisoned not
more than five years, or both.

Sec. 3. Whoever shall willfully and knowingly use, or attempt to use, any
passport issued or designed for the use of another than himself, or whoever
shall willfully and knowingly use or attempt to use any passport in violation

of the conditions or restrictions therein contained, or of the rules prescribed

pursuant to the laws regulating the issuance of passports, which said rules

shall be printed on the passport; or whoever shall willfully and knowingly
furnish, dispose of or deliver a passport to any person, for use I)y another
than the person for whose use it was originally issued and designed, shall

be fined not more than $2,000 or imprisoned not more than five years, or

both.
Sec. 4. Whoever shall falsely make, forge, counterfeit, mutilate or alter,

or cause or procure to be falsely made, forged, counterfeited, mutilated

or altered any passport or instrument purporting to be a passport, with
intent to use the same, or with intent that the same may be used by an-

other; or whoever shall willfully and knowingly use, or attempt to use, or

furnish to another for use any such false, forged, counterfeited, mutilated

or altered passport or instrument purporting to be a passport, or any pass-

port validly issued which has become void by the occurrence of any condi-

tion therein prescribed invalidating the same, shall be fined not more than

$2,000 or imprisoned not more than five years, or both.

TITLE X.
Counterfeiting Government Seal.

Section 1 . Whoever shall fraudulently or wrongfully affix or impress the

seal of any executive department , or of any bureau , commission , or office

of the United States to or upon any certificate, instrument, commission,
document wor paper of any description; or whoever, with knowledge of its

fraudulent character, shall with wrongful or fraudulent intent use, buy,
procure, sell or transfer to another any such certificate, instrument, com-
mission, document or paper, to which or upon which said seal has been so

fraudulently affixed or impressed, shall be fined not more than $5,000 or

imprisoned not more than give years, or both.

Sec. 2. Whoever shall falsely make, forge, counterfeit, mutilate or alter,

or cause or procure to be made, forged, counterfeited, mutilated or altered,

or shall willingly assist in falsely making, forging, counterfeiting, mutilat-

ing or altering, the seal of any executive department, or any bureau, com-
mission or office of the United States, or whoever shall knowingly use, affix

or impress any such fraudulently made, forged, counterfeited, mutilated
or altered seal to or upon any certificate, instrument, commission, docu-
ment or paper, of any description, or whoever with wrongful or fraudulent

intent shall have possession of any such falsely made, forged, counterfeited,

mutilated or altered seal, knowing the same to have been so falsely made,
forged, counterfeited, mutilated or altered, shall be fined not more than
$5,000 or imprisoned not more than ten years, or both.

Sec. 3. Whoever shall falsely make, forge, counterfeit, alter or tamper
with any naval, military or official pass or permit, issued by or under the
authority of the United States, or with wrongful or fraudulent intent shall

use or have in his possession any such pass or permit, or shall personate or

falsely represent himself to be or not to be a person to whom such pass or

permit has been duly issued, or shall willfully allow any other person to

have or use any such pass or permit, issued for his use alone, shall be fined

not more than $2,000 or imprisoned not more than five years, or both.

TITLE XI.

Search Warrants.

Section 1 . A search warrant authorized by this title may be issued by a
judge of a United States district court, or by a judge of a State or Terri-

torial court of record or by a United States commissioner for the district

wherein the property sought is located.

Sec. 2. A search warrant may be issued under this title upon either of

the following grounds:
1

.

When the property was stolen or embezzled in violation of a law of

the United States; in which case it may be taken on the warrant from any
house or other place in which it is concealed , or from the possession of the

person by whom it was stolen or embezzled, or from any person in whose
possession it may be.

2. When the property was used as the means of committing a felony; in

which case it may be taken on the warrant from any house or other place

in which it is concealed , or from the possession of the person by whom it

was used in the commission of the offense, or from any person in whose
possession it may be.

3. When the property, or any paper, is possessed, controlled or used in

violation of section 22 of this title; in which case it may be taken on the

warrant from the person violating said section , or from any person in whose
possession it may be, or from any house or other place in which it is concealed.

Sec. 3. A search warrant cannot be issued but upon probable cause,

supported by affidavit, naming or describing the person and particularly

describing the property and the place to be searched.

Il» Sec. 4. The judge or commissioner must, before issuing the warrant,

examine on oath the complainant and any witness he naay produce, and

require their affidavits or take their depositions in writing and cause them
to be subscribed by the parties making them.

Sec. 5. The affidavits or depositions must set forth the facts tending to
establish the grounds of the application or probable cause for believing
that they exist.

Sec. C. If the judge or commissioner Is thereupon satisfied of the existence
of the grounds of the application or that there is probable cau,se to believe
their existence, he must issue a search warrant, signed by him with his
name of office, to a civil officer of the United States duly authorized to
enforce or assist in enforcing any law thereof, or to a person so duly author-
ized by the President of the United States, stating the particular grounds
or probable cause for its i.ssue and the names of the persons whose affi-

davits have been taken in support thereof, and commanding him forthwith
to search the person or place named, for the property specified, and to
bring it before the judge or commissioner.

See. 7. A search warrant may in all cases be served by any of the officers

mentioned in its direction, but by no other person, except in aid of the
officer on his requiring it, he being present and acting in its execution.

Sec. 8. The officer may break open any outer or inner door or window of
a house, or any part of a house, or anything therein, to execute the warrant,
if, after notice of his authority and purpose, he is refused admittance.

Sec. 9. Tie may break open any outer or inner door or window of a house
for the purpose of liberating a person who, having entered to aid him in

the execution of the warrant, is detained therein, or when necessary for

his own liberation.

Sec. 10. The judge or commissioner must insert a direction in the warrant
that it be served in the daytime, unless the affidavits are positive that the
property is on the person or in the place to be searched, in which case he
may insert a direction that it be served at any time of the day or night.

Sec. 11. A search warrant must be executed and returned to the judge
or commissioner who issued it within ten days after its date; after the ex-
piration of this time the warrant, unless executed, is void.

Sec. 12. AVhen the officer takes property under the warrant, he must
give a copy of the warrant together with a receipt for the property taken
(specifying it in detail) to the person from whom it was taken by him, or

in whose possession it was found; or, in the absence of anj' person, he must
leave it in the place where he found the property.

Sec. 13. The officer must forthwith return the warrant to the judge or
commissioner and deliver to him a written inventory of the property taken,
made publicly or in the presence of the person from whose possession it

was taken, and of the applicant for the warrant, if they are present, verified

by the affidavit of the officer at the foot of the inventory and taken before
the judge or commissioner at the time, to the following effect: "I, R. S.,

the officer by whom this warrant was executed, do swear that the above
inventory contains a true and detailed account of all the property taken
by me on the warrant "

Sec. 14. The judge or commissioner must thereupon, if required, deliver

a copy of the inventory to the person from whose possession the property
was taken and to the applicant for the warrant.

Sec. 15. If the grounds on which the warrant was issued be controverted,
the judge or commissioner must proceed to take testimony in relation there-

to, and the testimony of each witness must be reduced to writing and sub-
scribed by each witness.

Sec. 16. If it appears that the property or paper taken is not the same as

that described in the warrant or that there is no probable cause for belie^'ing

the existence of the grounds on which the warrant was issued, the judge or

commissioner must cause it to be restored to the person from whoni it was
taken; but if it appears that the property or paper taken is the same as
that described in the warrant and that there is probable cause for belie^ang

the existence of the grounds on which the warrant was issued , then the judge
or commissioner shall order the same retained in the custody of the person
seizing it or to be otherwise disposed of according to law.

Sec. 17. The judge or commissioner must annex the affidavits, search
warrant, return, inventory and evidence, and if he has not power to inquire

into the offense in respect to which the warrant was issued he must at once
file the same, together with a copy of the record of his proceedings, with the
clerk of the court having power to so inquire.

Sec. 18. Whoever shall knowingly and willfully obstruct, resist or oppose
any such officer or person in serving or attempting to serve or execute any
such search warrant, or shall assault, beat or wound any such officer or
person, knowing him to be an officer or person so authorized, shall be fined

not more than $1,000 or imprisoned not more than two years.

Sec. 19. Sections 125 and 126 of the Criminal Code of the United States

shall apply to and embrace all persons making oath or affirmation or pro-
curing the same under the provisions of this title, and such persons shall be
subject to all the pains and penalties of said sections.

Sec. 20. A person who maliciously and without probable cause procures
a search warrant to be issued and executed shall be fined not more than 81-

000 or imprisoned not more than one year.

Sec. 21. An officer who in executing a search warrant willfully exceeds
his authority, or exceeds it with unnecessary severity, shall be fined not
more than $1,000 or imprisoned not more than one year.

Sec. 22. Whoever, in aid of any foreign Government, shall knowingly
and willfully have possession of or control over any property or papers
designed or intended for use or which is used as the means of violating any
penal statute, or any of the rights or obligations of the United States under
any treaty or the law of nations, shall be fined not more than $1,000 or
imprisoned not more than two years, or both.

Sec. 23. Nothing contained in this title shall be held to repeal or impair
any existing provisions of law regulating search and the issue of search
warrants.

TITLE XII.

Use of Mails.

Section 1. Every letter, writing, circular, postal card, picture, print,

engraving, photograph, newspaper, pamphlet, book or other publication,
matter or thing of any kind, in violation of any of the provisions of this Act.
is hereby declared to be non-mailable matter and shall not be conveyed in

the mails or delivered from any post office or by any letter carrier: Provided,
That nothing in this Act shall be so construed as to authorize any person
other than an employee of the Dead Letter Office, duly authorized thereto,

or other person upon a search warrant authorized by law, to open any letter

not addressed to himself.

Sec. 2. Every letter, writing, circular, postal card, picture, print, en-
gi-aving, photograph, newspaper, pamphlet, book or other publication,

matter or thing of any kind, containing any matter advocating or urging
treason, insurrection or forcible resistance to any law of the United States,

is hereby declared to be non-mailable.
Sec. 3. Whoever shall use or attempt to use the mails or Postal Service

of the United States for the transmission of any matter declared by this

title to be non-mailable, shall be fined not more than $5,000 or imprisoned
not more than five years, or both. Any person violating any provision of

this title may be tried and punished either in the district in which the
unlawful matter or publication was mailed, or to which it was carried by
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mail for delivery according to the direction thereon, or in which it was
caused to be delivered by mail to the person to whom it was addressed.

TITLE XIII.
General Provisions.

Section 1. The term "United States" as used in this Act includes the

Canal Zone and all territory and waters, continental or insular, subject to

the jurisdiction of the United States.

Sec. 2. The several courts of first instance in the Philippine Islands and
the district court of the Canal Zone shall have jurisdiction of offenses under
this Act committed within then- respective districts, and concurrent juris-

diction with the district courts of the United States of offenses under this

Act committed upon the high seas, and of conspiracies to commit such
offenses, as defined by section 37 of the Act entitled "An Act to codify,

revise and amend the penal laws of the United States," approved March 4

1909, and the provisions of said section, for the purpose of this Act, are

hereby extended to the Philippine Islands and to the Canal Zone. In

such cases the district attorneys of the Philippine Islands and of the Canal
Zone shall have the powers and perform the duties provided in this Act
for United States attorneys.

Sec. 3. Offenses committed and penalties, forfeitures or liabilities in-

curred prior to the taking effect hereof under any law embraced in or

changed, modified or repealed by any chapter of this Act may be prosecuted
and punished, and suits and proceedings for causes arising or acts done or

committed prior to the taking effect hereof may be commenced and prose-

cuted , in the same manner and with the same effect as if this Act had not
been passed.

Sec. 4. If any clause, sentence, paragraph or part of this Act shall for

any reason be adjudged by any court of competent jurisdiction to be invalid,

such judgment shall not affect, impair or invalidate the remainder thereof

but shall be confined in its operation to the clause, sentence, paragraph or

part thereof directly involved in the controversy in which such judgment
shall have been rendered.

missioner Clover is said to have advised the operators that

if they furnish all productive facts and figures to the Govern-
ment in the guise of "information" they would not be amen-
able to prosecution.

EASTERN COAL OPERATORS AGREE TO MEET GOV-

ERNMENT'S NEEDS.
Assurances that they would meet all the Government's

coal needs were given to Government officials by coal

operators of four Eastern States at a conference in Washing-
ton on July 17. The operators also agreed to furnish coal in

any allotments which they might be called upon to supply

by any agency the Government might name. The question

of prices, it is stated, was not considered, although Secretary

Daniels in a speech appealing to their patriotism declared

the operators should come forward in the same spirit as

shown by the men who don uniforms and go to France
The prices finally to be determined will be fixed after the

Federal Trade Commission has completed its investigation

of coal production costs. The Government's coal require-

ments for the next three years were put at slightly more than
five million tons. Much of it must be of the so-called

smokeless variety for use by warships and transports. Most
of the operators at the conference came from the smokeless

coal fields of Pennsylvania, Maryland, Virginia and West
Virginia. In agreeing to supply the Government's coal by
a system of allotment, the operators bound themselves also

to take care of each other's commercial orders when they are

taken over by the Government. The plan adopted, it is

said, virtually amounts to a pool of coal sold to the Govern-
ment. Committees named by the operators will report to

the coal committee of the Defense Council and ask advice as

to allotment. The allotment probably will be made by the

Defense Council or by the Federal Trade Commission. More
than 500 operators were at the conference. The Government
was represented by Secretary Daniels, W". B. Colver of the

Federal Trade Commission; Van H. Manning of the Bureau
of Mines; George Otis of the Geological Survey, and by
members of the Defense Council's coal committee. The
army and navy need great quantities of coal for war oper-

ations, Secretary Daniels said, and he told the operators

that he considered it a privilege rather than a sacrifice on
their part to supply the coal needed and later adjust the
prices to be paid. He said the steel producers had agreed to

furnish the Government with their entire output if necessary
and await adjustment of prices.

Commissioner Colver is said to have told the operators
that the Trade Commission favored pooling all the coal in

the United States for distribution by the Government to the
army and navy, the industries and the people. He said
they favored paying the operators the cost of production
and a fair profit. The present, he said, was no time to con-
sider price, and nobody could run the price up on the Govern-
ment without running it up on themselves, as the Govern-
ment and the people are one.

On the 18th inst. it was reported that the soft coal oper-
ators of the several States agreed to appoint a committee of
about 1.35 men. Later when a conclusion is reached as
to the time it will take to deliver the estimated 4,000,000
tons needed by the Government they wtU organize a smaller
committee which will report to the Council of National
Defense and remain in Washington as long as their service
are needed in an advisory capacity. Federal Trade Com-

COAL OPERATORS ACQUITTED ON CONSPIRACY
CHARGE.

The forty-one individual operators and the sixty-nine

coal mining corporations on trial in the United States Dis-

trict Court in this city for having violated the Sherman Anti-

Trust Act in having formed a combination in restraint of

inter-State and foreign commerce , and with having conspired

to fix arbitrarily the price of the semi-bituminous coal

produced in the Pocahontas and New River districts of

West Virginia, were acquitted on July 12 after the jury had
deliberated nearly twenty-four hours. The trial began on
June 18, and is said to have been one of the most costly ever

held in New York City . When the indictments were returned

on March 6, 108 corporations and sixty-four individuals were

named. One day after the beginning of the trial, however,

through the dropping of some of the indictments, only fifty-

one individuals and 102 corporations remained as defend-

ants, and this number was reduced by Judge Grubb before

whom the case was heard, as the trial proceeded. The
Governmient claimed that the defendants at a meeting in

the Waldorf-Astoria last January planned to boost the con-

tract price of their product 'from $1 25 to $3 00 per ton.

The Government also charged that the alleged combination

represented 22,000,000 tons of tSe 35,000,000 tons of coal

mined annually in the Pocahontas and New River districts

of West Virginia. When it was shown at the trial, says

the New York "Times," that the defendants controlled only
a small part of the total output, the Court charged that let-

ters written by the defendants on the subject of price fixing

involved only the writers, and it was practically conceded
that there would be no conviction. The trial is estimated to

have cost not less than three-quarters of a million dollars.

The record of the transactions of the defendants, which
was read to the jury, was said to have cost more than $40,000
to compile; a single map of the coal district, 27x20 feet,

cost more than $1,000, and stenographers' fees, it is stated,

amounted to $15,000. The Government's expenses, it is

said, were $50,000. Counsel for the defense included John
B. Stanchfield, James A. O'Gorman, former United States

Senator; Henry A. Wise, former United States Attorney;
George Gordon Battle, William A. Glasgow of Pennsylvania,

G. H. Dorr and A. C. Burnham of Boston, J. H. Holt, for-

merly Judge in West Virginia, Abel I. Smith and Carl E.
Whitney. The attorneys representing the Government were
Assistant United States Attorney-General Frank M.
Swacker, Robert P. Stephenson, ex-Judge Isaac R. Oeland
and John Lord O'Brian. John Bi Stanchfield of counsel

for the defense said regarding the verdict:

These men were as innocent of wrongdoing as any set of men in the coun-
try. They will now go back to their mines without a stigma. They will

mine coal day and night to help this country in these times of stress.

They will take up their work, neglected for weeks because of this trial, and
I am certain the jury will not have any reason to regret its exoneration.

Assistant Attorney-General Swacker made this comment:
These defendants are personally worth between $200,000,000 and $300,-

000,000, in addition to their interests in the various corporations with which
they are connected. The trial has cost more than any other trial in this

district with the possible exception of the New Haven case. I think it

was of even greater importance than the New Haven suit.

TRADE COMMISSION'S INQUIRY INTO LONDON
HOTEL PRICES AS COMPARED WITH U. S.

Following charges made by Representative Madden that

the cost of food in hotels in the United States is four times

that of London hofels, a letter has been addressed to Secre-

tary of Commerce Redfield by the Federal Trade Commission
asking him to ascertain through the Department's commer-
cial attache and staff in London the prices prevailing

there. The Commission's letter says:

The Federal Trade Commission has noted a statement by Representative
Madden of Illinois to the effect that, despite the fact that London hotels

are paying war taxes and much of the food they serve comes from the
United States, it costs four times as much to eat in Washington as in hotels
of the same class in London, and that a table d'hote dinner at the Hotel
Savoy in London costing $1 62 cannot be duplicated in the United States
for 85, and that steaks costing $1 50 here are only 35 cents in London.
As your Department maintains a commercial attache and staff in Lon-

don, would it be asking too much for you to cable that division for some
information for us? We are now engaged in a food price inquiry, and, if it

is a fact that food is so' much cheaper in England than in this country, It ia

highly important to learn that fact definitely and the reason thereof.

Would you, therefore, be so kind as to request your commercial attache
to procure for us at his earliest convenience the menu cards or cartes d'jour
of the leading hotels and restaurants, as well as those of some of the less

pretentious places, and translate the prices into United States currency
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terms, and ascertain what the hotels and restaurants pay dealers for the

meat, flour, lard, butter, sugar, tea, coffee, &c., used, and from what class

of dealers these supplies are purchased, whether at wholasale or retail?

Also have him ascertain what prices are demanded and paid at retail for

meat, such as beef, mutton and pork, and for flour, lard, butter, dried

beans and peas, sugar, tea, coffee, salt and dry smoked fish, tinned fish,

tinned vegetables, poultry, live and dressed, potatoes, onions, oatmeal and
such other food as may bo on the market.
We would like to know what are the retailers' prices and the prices the

retailors pay the jobbers, and what the latter, in turn, pay at original

sources, together with such other information as your staff can give as

reasons for the very moderate prices alleged to prevail in Great Britain.

We are now engaged in a searching investigation of these subjects in

this country, and this information will be of great value to us in arriving

at conclusions, and possibly in suggesting remedies.

NEW YORK RESTAURANTS AND HOTELS TO
CONSERVE FOOD.

Plans looking toward the conservation of thousands of

pounds of foodstuffs in hotels and restaurants in New York
City were presented to Herbert C. Hoover, the Food Ad-
ministrator, by representatives of the New York City Hotel

Association and the Society of Restaurateurs at a conference

inWashington on July 10. The suggested program embraces
many radical changes in the menus of the large hotels and
restaurants in this city, and among other things suggests

the serving of "war bread," one beefless day each week, the

partial elimination of wheat rolls for breakfast and the

addition of not less than 10% of some other kind of flour,

such as rye, potato, banana, or rice, to wheat bread. The
suggestions were adopted at a special meeting of the Food
Conservation Committee of the New York City Hotel

Association in this city on July 9, at which were present

Fred Sterry of the Plaza Hotel, Oscar Tschirky of the Wal-
dorf-Astoria, George C. Brown of the Park Avenue, Arthur

T. Hardy of the Willard and Burton F. White of the Hotel

Bossert, Brooklyn. Thomas D. Green, proprietor of the

Woodward Hotel and President of the Hotel Association, and
John McE. Bowman of the Biltmore, together with Patrick

V. Kyne of Murray's, James Churchill of Churchill's and
H. E. Taylor, representing the Society of Restauratetirs,

presented the proposed plans to Mr. Hoover on July 10.

The Metropolitan and Knickerbocker Clubs, two of the best

known in the city, have already, it is stated, greatly curtailed

the number of articles on their bills of fare to plain wholesome

dishes. A statement issued by the Public Information

Department of the Food Administration at Washington on

July 11 regarding the hotel men's proposals said:

Willingness to co-'operate in food conservation was expressed at a meeting
just held here by the associations of hotel men and restaurateurs of Greater

New York, and their ideas for practical food economy were submitted to

Mr. Hoover for his consideration as a tentative program on their part which
would be purely voluntary.
The committees appointed by the two associations, as a result of a

preliminary conference held with the temporary food administration here

June 30, made separate reports, but the programs suggested are following

the same economic lines. In Greater New York alone there are in excess

of 500 hotels and 6,500 restaurants.

The hotel men's association committee recommends that on all menu
cards be printed the following statement:

"Mr. Hoover urges the use of less wheat, pork products, butter and all

fats, also beef, and to substitute and use freely sea food, fresh vegetables

and fruits. Economy in the non-restricted foods is not necessary or

desirable at the present time."
Individual service of bread and butter is recommended; rolls to weigh

from one to one-and-a-quarter ounces only; all rolls to contain at least 10%
of substitute flour of rye, potato, banana, corn or rice, and that breakfast

rolls be made of something other than wheat flour. A "war bread" recipe

now in use in New York hotels is suggested for country-wide use, as

follows:

"On the basis of a butter tub of stale bread, crusts, &c., add 10 quarts of

water and 10 ounces of salt; soak thoroughly and strain through a flour

sieve. For this quantity use about one-half pound of yeast and enough
flour to make a very stiff dough."
Toast as a garniture is to be discontinued. Service of fresh pork is to

be discouraged; and broiling, roasting, braising and stewing encouraged in

all foods, to conserve fats. Veal and lamb to be kept off the menu, as

nearly as possible. If necessary, or deemed advisable, one day each week
will be set aside on which no beef is to be served, but this day should not

be Friday. It is suggested that there should be no cheese for free lunch

counters.
The restaurateurs have subdivided their economy program into four

parts, wheat, meat, fats and sugar.

One wheatless day each week or one wheatless meal each day is recom-
mended, with adequate substitutes.

Baby lamb and suckling pigs to be taken off the menu entirely, veal
Iamb, sweetbreads and calve's liver eliminated three days each week.

Serve butter only when ordered, one piece to an individual and no more
unless ordered. Cut out bacon as a garniture, and reduce the number of

fried dishes, including fried potatoes. Eliminate cheese one day each week.
tJse powdered soap in kitchen and washrooms, and soda-ash exclusively for

scrubbing.
Candy to be taken off menu entirely and no sugar to be used in the manu-

facture of table decorations. Reduce so far as possible the use of cake.

The restaurateurs recommend that trimmed sandwiches be not served,

as this means 8% waste. Many recommendations are made for the proper

serving of fish and fowl, and of fruits and vegetables.

The program for saving is purely suggestive, but represents the sentiment
of the organizations as expressed through their committees. They suggest

that the proposed plans for saving be recommended to all restaurants and
hotels throughout the country for their guidance and co-operation.

AN APPEAL TO WOMEN FOR PRACTICE OF THRIFT
IN HOMES.

The Secretary of Agricultm-e at Washington, in response

to requests for a statement as to service women can render

the nation in the direction of producing and conserving agri-

cultural products, has issued the following:

Every woman can render important service to the nation In Its present
emergency. She need not leave her home or abandon her home duties to
help the armed forces. She can help to feed and clothe our armies and help
to supply food to those beyond the seas by practicing effective thrift in her
own household.
Every ounce of food the housewife saves from being wasted In her home

—

all food which she or her children produce in the garden and can or preserve
—every garment which care and skillful repair make it unnecessary to re-

place—all lessen that household's draft on the already insufficient world
supplies.

To save food the housewife must learn to plan economical and properly
balanced meals which, while nourishing each member of the family prop-
erly, do not encourage overeating or offer excessive and wasteful variety.

It is her duty to use all effective methods to protect food from spoilage by
heat, dirt, mice or insects. She must acquire the culinary ability to utilize

every bit of edible food that comes into her home. She must learn to use
such foods as vegetables, beans, peas and milk products as partial substi-

tutes for meat. She must make it her business to see that nothing nutri-

tious is thrown away or allowed to be wasted.
Waste in any individual household may seem to be insignificant, but If

only a single ounce of edible food, on the average, is allowed to spoil or be
thrown away in each of our 20,000,000 homes, over 1,300,000 pounds of
material would be wasted each day. It takes the fruit of many acres and
the work of many people to raise, prepare and distribute 464,000,000
pounds of food a year. Every ounce of food thrown away, therefore, tends
also to waste the labor of an army of busy citizens.

Clothing is largely an agricultural product and represents the results of
labor on the sheep ranges, in cotton fields and in mills and factories. When-
ever a useful garment is needlessly discarded material needed to keep some
one warm or dry may be consumed merely to gratify a passing fancy.
Women would do well to look upon clothing at this time more particularly

from the utilitarian point of view.
Leather, too, is scarce and the proper shoeing of armies calls for great

supplies of this material. There are only so many pairs of shoes in each
hide, and there is a shortage of animals for leather as well as for meat.
Anything that can be done to encourage adults or children to take care of
their shoes and make them last longer means that so much more leather
is made available for other purposes.
Employed women, especially those engaged in the manufacture offood or

clothing, also directly serve their country and should put into their task*
the enthusiasm and energy the importance of their product warrants.

While all honor is due to the women who leave their homes to nurse and
care for those wounded in battle, no woman should feel that, because she
does not wear a nurse's uniform, she is absolved from patriotic service.

The home women of the country, if they will give their minds fully to this

vital subject of food conservation and train themselves in household thrift,

can make of the housewife's apron a uniform of national significance.

Demonstrate thrift in your homes and encourage thrift among your
neighbors.

Make saving rather than spending your social standard.
Make economy fashionable lest it become obligatory.

ONION DEALERS INDICTED AS RESULT OF INQUIRY
INTO FOOD PRICES.

Indictments against eighty-eight corporations and individ-

uals for unlawfully conspiring to monopolize inter-State com-
merce in onions were reported by the Federal grand jury at

Boston on May 24. All of the defendants are said to be
members of the National Onion Association, having head-
quarters at Kenton, Ohio. The indictments were returned
as the result of the investigation into high food prices con-

ducted by United States District Attorney Anderson of

Boston last winter. The indictments charge the defendants
with controlling 75% of the annual output of 200,000,000
pounds of Northern onions during the past three years, with
hoarding and withholding onions for higher prices, with
dividing up the territor-y of the country among themselves
for the purpose of eliminating competition, with concerted
action and with fixing maximum prices for the purchase of

theu' supply. District Attorney Anderson regarding the

indictments is quoted as having said:

The gist of the charge is that the defendants have maintained a national
association composed of large onion dealers who buy up the bulk of the
onions of the Northern States during the summer and early fall, storing
them in warehouses owned or controlled by the various members, and put-
ting them upon the market from September to April. The Government
charges that this association has had a dominating and illegal control of the
onion trade for the last three years.
The Government expects to show that as early as September, 1916, at

least 75% of the year's crop, then harvested, was in control of the members
of this association. The headquarters of the association are at Kenton,
Ohio, where the regular annual meeting was held in July.

It is a part of the plan of this association to have monthly meetings In
various parts of the country, so as to get as large an attendance as possible
of members who might otherwise be reached only through the mails. After
these monthly meetings the Secretary issues to the members printed "confi-
dential reports," containing a summary review of the amount of onions
available in various producing sections, followed by such suggestions as:

"The bulk of the onion crop is now in the hands of speculators, fully 75%
ofwhom are members of this association. This report shows that the move-
ment for the entire United States need be only eighty cars per day."

For the 1916 crop the producers probably received less than 2% cents per
pound. In midwinter many of these onions were sold to retailers and
through them to consumers at 10 to 15 cents a pound. It is claimed by the
Government that this tremendous margin between the price accruing to the
producer and the price paid by the consumer was largely due to the Illegal

control of the trade exercised by this associationl
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SECRETARY HOUSTON ESTIMATES KITCHEN
WASTES AT $700,000,000 A YEAR.

In a statement issued last March , Secretary of Agriculture

Houston estimated that more than $700,000,000 worth of

edibles is wasted annually by American families in their

kitchens. Limitation of waste in the kitchen, he pointed out,

would do much toward affording partial and immediate relief

from oppressive prices. He added:

As a nation we seem to have a disdain of economizing. Of course the
waste in families of very limited means is slight, but in families of mod-
erate and ample means is considerable. Even if the estimate of $700,000.-

000 waste in the country, as prepared by our experts, is cut in half it would
still leave an enormous waste.

A bulletin dealing with the great waste annually in the

homes in this country, gotten out by the Department since

the issuance of the above statement, points out that the

heavy items of waste are found in good food being heedlessly

thrown into garbage pails, food allowed to spoil in the house-

hold, food ruined by improper cooking and food destroyed

by rats, mice and insects. The Bulletin says:

Much of the food is thrown out, the specialists say, because so many
people do not know how to utilize leftovers or will not take the trouble to

keep and prepare them. The specialists point out that leftover cereals can
be reheated or combined with fruits, meats or vegetables into appetizing

side dishes.

Perishable foods are made dangerous or inedible in households because
they are exposed unnecessarily to heat, germs, dust, dirt, or to flies, and
other insects.

BAKERS PROHIBIT RETURN OF UNSOLD BREAD.
The practice by bakers in the United States of taking back

unsold bread was discontinued on July 10 in an effort to con-

serve the country's wheat supply. This action was the result

of a conference in Washington on June 13 between represen-

tatives of the baking industry, Herbert C. Hoover, the Food
Administrator, and the Council of National Defense's Gen-
eral Economy Board. The new regulation was originally

planned to go into effect on June 25. The General Economy
Board, which is headed by A. W. Shaw as Chairman, in a

statement issued on June 6 urged upon the bakers that the

practice of taking back unsold bread be discontinued. This

tightening up, it was declared, would result in a tremendous

saving of wheat, as a thorough survey by the General Econ-

omy Board covering leading baking houses in thirty-five

States had shown that about 5% of the whole quantity of

bread delivered to the retailers is returned, and of this per-

centage a large portion is used for animal food. The state-

ment issued by Chairman Shaw on June 6 said:

The custom of taking back unsold bread is one which has grown out of

the bakers' desire to outdo each other in serving the public, and the public

has accepted the practice. In most places bread is now refused when over
twelve hours old. This so-called "stale" bread which is returned, according

to all food experts, is a better food product than the fresh bread. Any such
bread which is fed to animals, therefore, is a deplorable waste. It may be
recalled that since the war began England has prohibited the sale of any
bread before it was twelve hours old , while we are practically refusing to use
it if it reaches that age.

The problem of effecting this saving rests with the public as well as

with the bakers, and their co-operation must be secured to bring it about.

The City of Washington has already used the no-return system with excel-

lent results. As soon as people realized that it meant no real inconvenience
they accepted the new arrangement willingly. The State Food Com-
missioner of Indiana has wired us that he has already'prohibited the return

of "stale" bread, and that the plan is working satisfactorily there.

NO SUGAR SHORTAGE LOOKED FOR EXCEPT IN
ENGLAND.

There will be no shortage in sugar production this year

save in Europe, and this will not be large, according to a
statement on production and crop resources and the needs

of the United States and the world obtained on July 16 from
official sources. Apparently, it is stated, the shortage of

the European Allies and of the neutrals of Europe can be
readily supplied from our resources if shipping can be se-

cured with which to transport it and it is allowed to follow

the natiu-al channels of trade in this country without specu-

lative interference. The statement of the 16th inst. says:

On June 30 Cuba, with the harvest just closing, had a combined balance
on hand and estimated production for this year of 1,062,815 tons as com-
pared with 904,368 tons a year ago, and 1,018,284 tons two years ago.
The present crop and the balance of supply of Cuba are therefore fully up
to normal.
The cane sugar crop of the United States for the harvest ending in

January last, furnished 310,900 tons, as compared with 288,620 tons for

the previous year and an average for five years of 241 ,837 tons. This was
a notable increase. As for the coming crop, the harvest of which takes
place from this month until January next, the acreage planted was higher
but there has been some damage by drought, so it is estimated that it will

be about equal to the last harvest.

The beet sugar crop of the United States, the harvest of which was fin-

ished in January last, gave a production of 820,657 tons as compared with
874,220 tons for the previous year and an average of 724,346 tons for a
previous five-year period. The sowings for this year, the harvest of which
occurs from this month to January next, are much larger than last year,
808,889 acres, as compared against 672,116 acres, with an estimated pro-

duction of 1,002,400 tons. This will be much the largest production of
beet sugar the United States has ever grown.

In Hawaii there was an increased production last year, 644,000 tons, as
against 592,763 for the previous year, and an average of 598,465 tons for
the preceding five years. Porto Rico also showed a gain, last year pro-
ducing 481 ,751 tons, as against an average for five years of 390,165 tons.

Cuba for five years previous to the war supplied the United States with
43.1% of its sugar, and during the past three years has furnished 53.6%.
The United States during the five year pre-war period produced 22.9%
of sugar for home consumption, and the past three years has produced
21.7%. Hawaii has declmed m the supply to this country from 14.1 to

12.7%. Porto Rico also shows a slight decline m the amount furnished
us. The only total loss to this country is the Dutch East Indies, and this

was less than 5% of our total supply.
The world shortage is comparatively small and confined to Europe. The

world supply for the present year is estimated at 18,659,792 tons, as against
18,528,048 for the previous year of 1915-16, and 20,755,960 for 1914-15,
and an average production of 18,712,997 tons for a period of five years
prior to the war.

STOCKS OF MEATS IN,STORAGE.
From official sources we learn that comparison of stocks

of meats in storage July 1 this year with figures for July 1

1916, show that the holdings of these commodities, except

frozen pork and lard, were materially increased this year
over last 3^ear. Increases were particularly large in cases of

frozen and cured beef, frozen lamb, mutton and poultry.

The stock of frozen poultry on haijd July 1 1916, was un-

usually low, due to a short crop and unusually heavy de-

mand and heavy exporting. The comparative figures

follow:
July 1 1916. July 1 1917.

Frozenbeef 1 55,109,049 88,078,061
Cured beef... ..^ 18,915,105 31,342,078
Frozen pork ,.. 82,570,767 78,492,620
Dry salt pork 202,087*,903 204,088,496
Sweet pickled pork 359,300,186 370,692,021
Lard 87,127,375 77,704,091
Frozen lamb and mutton 1,939,175 3,143,744
Total poultry 6,215,672 36,031,669

The comparison of stocks on hand June 1 and July 1 1917,

show that with the exception of frozen beef, frozen lamb and
mutton, the July 1 stock of each of the commodities have
increased over the stock on hand at the end of June 1 . The
greatest relative increase occurred in lard. The figures

are as follows:

June 1 1917. July 1 1917.

Frozenbeef 88,715,445 88,078,061
Cured beef 29,437,163 31,342,078
Frozen pork 75,616,850 78,492,620
Dry salt pork 1 190,630,435 204,088,496
Sweet pickled pork 356,299,671 370,692,021
Lard 62,026,824 77,704,091
Frozen lamb and mutton 3,331,608 3,143,744

RESULTS OF INVESTIGATION INTO BREAD PRICES
IN NEW YORK.

The fact that the pound loaf of bread is already selling for

five cents in New York City is one of the striking findings

of an investigation of neighborhood bakeries just completed

here. A copy of the report of the investigation has been
furnished the Food Administration, the salient points of

which were made public on July 8. Six hundred and fifty

small bakeries were covered in the inquiry. An astonishing

range of prices for the 16 ounce' loaf of bread—from 5 cents

to 15 cents—was found to prevail. In some instances the

five cent loaf varied in weight from 7 to 14 ounces. In

summing up the results of the investigation, the report

declared that it was evident that the retail baking of bread

is far from being standardized. It is probable that the

small baker does not know his costs, it was stated, or sells

his bread below cost, depending on the pastries he .bakes

for his profits. Rye bread was found to be a favorite in the

Jewish sections. About 15% of the bakers covered in the

investigation made it known that they are mixing corn flour

or other flour with wheat flour in making bread.

BREAD PRICES IN U. S.

Bread prices in the United States have advanced approxi-

mately 27% since Jan. 1, according to statistics compiled

from official sources and submitted to Herbert C. Hoover
on July 17. The result was arrived at by taking the average

retail prices for each month in 45 cities of the United States

for the period from Jan. 1 to July 1 this year. The standard

unit was 16 ounces of unbaked dough, which is a fairer test

than baked bread. The weights of baked loaves have

varied so greatly and the sizes so often changed that it is

almost impossible -to find a reliable standard other than in

dough form. The average price for the United States for

16 ounces of unbaked dough on Jan. 1 was 6.98 cents, as

against 8.85 cents on July 1.

iilri
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RAILROADS TO CONSERVE FOOD BY CURTAILING
DINING CAR MENUS.

The Executive Committee of the Special Committee on
National Defense of the American Railway Association, of

which Fairfax Harrison is Chairman, on July 11 adopted
resolutions pledging the committee and its individual mem-
bers to put into effect a series of regulations for the conserva-

tion of food in railway dining cars. These regulations were
originally proposed by President E. V. Baugh of the Railway
Dining Car Superintendents' Association. They were sub-

mitted by him to the Advisory Committee on Alimentation

of the Food Administration at Washington, and Mr. Hoover,
the Food Administrator, presented the suggested plan to

the Presidents of the American railways at their recent meet-
ing in Washington, for the consideration of the heads of their

commissary department. The resolutions adopted by the

Executive Committee read as follows:

Resolved, That this committee heartily approves the work in which Mr.
Hoover is now engaged in the interest of the whole nation.
That it pledges itself as a committee and by its individual members to

put into effect the rules herewith attached for the conservation of food as
worked out between Mr. Hoover and the representatives of the commis-
sary departments of the railroads.

That it extends its thanks to Mr. Hoover for his appearance before and
clear statement to the committee.

The rules which the Executive Committee and its mem-
bers pledged themselves to put into effect are as follows:

1 . All wheat bread and butter portions are to consist of not more than
two medium sized slices of bread or toast and one pad of butter, and a
charge should be made for them. A charge should also be made for all

crackers or biscuits. Charge for each extra pad of butter.

2. Serve no wheat bread, crackers or wheat cakes for lunch or break-
fast. Use instead com bread (baked thin), corn muffins, com cakes,
fried mush, rye bread, oatmeal, oat cakes, buckwheat cakes, rice cakes.
Serve honey and syrups with cereal stuffs whenever possible as substi-

tutes forcream and sugar.

3. Make tarts instead of pie, leaving off bottom or top crust.

4. Avoid entirely the use of wheat bread, toasted, to be served under
chops, squabs, chickens, entrees, game, &c.

5. Serve beef , mutton or pork not more than once per day. Reduce size

of all meat portions by one-half, making same charge for second portion.
The average meat portion should not exceed five ounces served. Increase
fish and sea food courses and made specialties of them.
Make special dishes of hashes, cooked-over meats, croquettes, &c., to

avoid waste.
6. Serve chickens, eggs, pigeons, squabs, rabbit, fish.

7. Serve no veal, lamb, squab-chickens or squab-turkeys.
8. Serve cottage cheese.

9. Use no butter in cooking. Fry foods. in animal fats or vegetable oUs.

Serve cream in individual portions with s_pecial charge.

10. Serve liberal portions of all vegetables and fruits in season. En-
courage use of potatoes. Make a specialty of baked beans and brown
bread.

11. Avoid waste by serving smaller portions, particularly of bread,
butter, meats, milk, cream, sweets.

NEW GERMAN CHANCELLOR'S SPEECH CONCERNING
PEACE.

The premier speech of Germany's new Chancellor, Georg
MichaeUs, was made in the Reichstag on Thursday. Yester-

day (Friday) morning a brief account of his remarks was
received by the daily papers in Associated Press dispatches,

but last night's papers were able to give a more detailed

account of the address. During the course of his remarks
the new Chancellor stated that "Germany did not desire the

"war in order to make violent conquests, and therefore will

not continue the war a day longer merely for the sake of

such conquests, if she can obtain an honorable peace." He
declared, however, that the Germans wished "to conclude

peace as combatants who have successfully aceompUshed
their purpose and proved themselves invincible first. A
condition of peace," he continued, "was the inviolabiUty

of Germany's territory. No parley was possible with the

enemy demanding the cession of German soil." Elsewhere

we refer to the brief account of the speech. The detailed

account follows:

Dr. Michaelis opened his speech with a hearty tribute to Dr. von Beth-
mann-HoUweg, the retiring Imperial Chancellor, whose work, he said,

history would appreciate. He declared that the war was forced upon
unwilling Germany by the Russian mobilization, and that the submarine
war was also forced upon Germany bx Great Britain's illegal blockade
starvation war.

Although, said Chancellor Michaelis, English statesmen knew, as shown
by their Blue Book, that Russian mobilization must lead to war with
Germany, they addressed not a word of warning to Russia against miUtary
measures, while my predecessor, in instructions July 29 1914 to the Am-
bassador at Vienna, directed him to say that we willingly fulfil our duty
to an ally, but must refuse to permit ourselves to be involved in a world
war through Austria-Hungary disregarding our counsels. The man who
wishes to kindle a world war does not write like this, but like a, man who is

laboring and has labored for peace to the utmost.
The concentration of the Russian army compelled Germany to seize the

sword. There was no choice left to us, and what is true of the war itself is

true also of our weapons, particularly the submarine. We deny the
accusation that the submarine warfare is contrary to international law and
violates the rights of humanity.
England forced this weapon in our hands through an illegal blockade.

England prevented neutral trade with Germany, and proclaimed a war of

starvation. Our faint hope that America, at the head of the neutrals,
would check EnglLsh illegality was vain, and the final attempt we made by
an honorably intended peace offer to avoid the last extremity failed.
Then Germany had to choose this last measure as a counter measure of

self-defense. Now also it mu.st carry it through for the purpose of shorten-
ing the war. The submarine war is accomplishing all and more than
all it is expected to do. False reports which found their way in the press
as a result of the secret session of the Reichstag evoked for a time a certain
feeling of disappointment wtiich ended at a particular time. They did the
Fatherland no service.

I declare, in fact, that the submarine war accomplishes in the destruction
of enemy tonnage what it should. It impairs England's economic life, and
the conduct of the war month by month in a growing degree, so that it vrill

not be possible to oppose the necessity for peace much longer. AVe can
look forward to the further labors of the bravo submarine with complete
confidence.

I desire to send home greetings to our troops on all fronts, lands, sea, air
and under sea. What our troops, under the leadership of great commanders
have accomplished in three years is unprecedented in the world's history.
Our thoughts also turn to our true allies, a brotherhood in arms which,
cemented and tested in heated battling, wUl not be dissolved. Germany
will hold fast, in faithful alhance to its treaties and agreements.

It is reported from the supreme army command that the military situ-
ation is very good. The great Anglo-French spring offensive in the West
has been shattered by our armies, which show their unbroken power and
superior ability. In the East, in consequence of the confusion in Russia,
the attack of Russian millions did not materialize, and there is comparative
calm. Only after false reports and incitements by Russia's allies had stirred

the Russian soldiers did the present offensive develop. Its goal was Lem-
berg and Drohobycz. General Brusiloff, with all his enormous sactifices,

has gained only a slight advantage. A half an hour ago I received the fol-

lowing telegram from the Field Marshal:
"Provoked by the Russian offensive in Galicia, a strong attack was in-

augurated there to-day, under the personal leadership of Prince Leopold
of Bavaria. The Germans, supported by the Austro-Hungarian troops,
broke through the Russian positions near Gloczow."

General Brusiloff 's gains, therefore, have been equalized.
Greece was forced by violence to enter the war against us. Our common

front with the brave Bulgarians stands firm.
Italy, even through the eleventh Isonzo battle against our war-tried

Austro-Hungarian brothers, will not be able to attain the goal of its breach
of faith—the possession of Trieste.

The season of the year has set a pause to the fighting in the Caucasus,
Persia, and Palestine. When it is resumed the enemy will find the Turkish
army newly equipped and full of confidence.
We look without serious concern upon the optimistic sentiment in the

Entente countries caused by America's Intervention. It is easy to reckon
how much tonnage is necessary to transport an army from America to
Europe, how much tonnage is required to feed such an army. France and
England are scarcely able to feed and supply their own armies without
influencing the economic situation still further. After out previous success
we shall be able to master this situation also through our fleet, particularly
the submarines. That is our firm conviction and assurance. We and
our allies, therefore, can look forward to any further development of
nailitary events with calm security.

The burning question in oiu" hearts, however, is how much longer the war
is to last. With this I come to a matter which stands in the centre of all our
interest and all our proceedings to-day. Germany did not desire the war in

order to make violent conquests, and, therefore, will not continue the war
a day longer merely for the sake of such conquests, if it could obtain an
honorable peace.
The Germans wish to conclude peace as combatants who have successfully

accomplished their purpose and proved themselves Invincible first. A con-
tion of peace was the inviolability of Germany's territory. No parley was
possible with the enemy demanding the cession of German soil.

We must, by means of understanding and in a spirit of give and take
guarantee conditions of the existence of the German Empire upon the
Continent and overseas.

Dr. Michaelis's words on this point require a careful reading and are
capable of various interpretations other than a surface one. He indicates
a willingness to make peace only as victors, and in his use of the words
"understand" and "give and take" (the German words are Verstandigung
und Ausgleich), he revives the Bethmann-Hollweg ideas of readjustment
of the frontiers and colonial possessions by bargaining rather than the resort-

ation of the status quo. Peace, he said, must offer the foundation of a last-

ing reconciliation of nations. "It must," he continued, "as expressed in

your resolution, prevent nations from being plunged into further enmity
through economic blockades and provide a safeguard that the league in the
arms of our opponents does not develop into an economic offensive alliance

against us.

"These aims may be attained within the limits of your resolution, as I

Interpret it. We cannot again offer peace. We have loyally stretched out
our hands once. It met no response, but with the entire nation, and with
Germany, the army and its leaders, in accord with this declaration, the
Government feels that if our enemies abandon their lust for conquest and
their alms at subjugation, and wish to enter into negotiations, we shall listen

honestly and readily for peace to what they have to say to us. Until then
we must hold out calmly and patiently.

"The present time is, in regard to food conditions, the most severe we
have experienced and in the month of July has been the worst. Drought
has delayed and want exists in many cases, but I can declare with confidence
that relief will shortly set in and the population can then be supplied more
adequately.
"Nothuig can yet be said about the harvest, but the fact is already estab-

lished that the harvest of potatoes will be better than is believed. Straw
is indeed short, but the development of the kernels is excellent and we
shall, as in 1915, reckon upon an average harvest. In ^vide regions of the
Empire rain has fallen, and everywhere in time enough to bring potatoes.
We hope for a good potato crop, and if we utilize the increase fromRmnanian
and other occupied territories carefully, the shortage of fodder with which
we should otherwise be confronted will be overcome. It has been proved
in these three war years, even in the case of a bad harvest, as in 1916, that
Germany cannot be starved out at all. With rigid appropriation, limited

rationing and an adequate supply, it gives us an inestimable advantage
over England.
"A painful experience in wide areas has shown that, on account of war

conditions, relations between the town and country populations became a
source of trouble. Enlightenment here is an absolute necessity. Urban
population must appreciate the great difficulties imder which agricultiu'e

suffers through war conditions. On the other hand, the country popula-

tion must be made to understand thoroughly how important industry in

great cities has been and is. If that is done a rapprochement will follow

and each will do for others what he can and what is his duty. The suc-

cessful experiment of transferring hundreds of thousands of city children
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to the country may perhaps buUd the bridge, but we must take pains in

every way to see that this conflict of views is moderated, alleviated and
ended."

Chancellor Michaelis accepted the Imperial manifesto of July 11 upon
the Prussian franchise, and believed in closer relations of the Government
with the big parties in Parliament. In his remarks regarding internal

questions, the Chancellor said:

"You cannot expect me, as I have been in office only five days, to express

my views to-day exhaustively and finally on the pending questions of in-

ternal policy. It goes without saying that I stand upon the ground of the

Imperial rescript of July 11 concerning the franchise in Prussia. I con-

sider it advantageous and necessary that closer touch should be established

between the great parties and the Government. I am ready, so far as this

Is possible without impairing the federal character and constitutional basis

of the Empire, to do everything possible to impart to this co-operation

more life and efficiency.

' I also consider it desirable that the relations of confidence between
Parliament and the Government should be made closer by calling to the

leading executive positions men who, in addition to their conciliatory

character, possess the confidence of the great parties in the popular repre-

sentative body. All this is, of course, possible only on the assumption that

the other side recognizes that the constitutional right of the Imperial

Administration to conduct our policy must, not be narrowed. I am not

willing to permit the conduct of affairs to be taken from my hands. We
are saUmg through a wildly tossing sea, in a dangerous channel, but our

destination shines out before our eyes.

"What we long to attain," the Chancellor went on, "is a new and splendid

Germany, not a Germany which wishes, as our enemies believe, to terrorize

the world with her armed might—no, the morally purified. God-fearing,

loyal, peaceful and mighty Germany which we all love. For this Germany
we shall fight and endure. For this Germany we and our brothers out there

will bleed and die. For this Germany we shall fight our way through,

despite all force."

Dr. Michaelis, in that part of his address referring to Dr. von Bethmann-
HoUweg, said: "Bitter criticism has been directed against a highly deserving

man who occupied this post before me. This criticism has been oft inspired

by enmity and hate. I think it would have been better if enmity and hate

paused behind closed doors. When the history of this war lies open
before us we shall all alHce completely appreciate what Dr. von Bethmann-
HoUweg's Chancellorship meant for the enemy."

Concerning the debate on the peace resolution (appearing

elsewhere in to-day's issue of our paper) which was submitted

by Deputy Fehrenbach, Centrist, in the name of the Centre,

Radicals and Socialists, after the Chancellor had concluded

his address, and was adopted by the Reichstag yesterday by a

vote of 214 to 116, with 17 not voting, the press dispatches

say:

Herr Fehrenbach said the resolution would not be Interpreted as a sign

of weakness. As for Parliamentarism, he declared the Centre wished to

preserve the rights of the Federated States and the Emperor.
"If some enemy voices explain the resolution as a sign of weakness," he

said, "we shall prove that we are ready to fight and capable of achieving

victory. Our military situation makes any such misunderstanding Im-
possible, and we therefore make this peace demonstration. If the hand
which the German Parliament extends to the enemy is refused by our
enemies, we will achieve even greater and more heroic deeds. Then we
will show the world that the German people is unconquerable In its unity.

"The Emperor's magnanimous decree extended the field of internal

politics In a manner corresponding with the wishes of the people. We
hope electoral reform will soon be accomplished, without internal strife.

As for our Parliamentary system, the Centre Party will fully protect the

rights of the Federal States and those of the Emperor.
"It is hoped the new Chancellor will succeed In bringing about a peace

which will guarantee free development of the German peoples, but which
also will lead to an understanding among the nations."

Count von Westarp, Conservative, extended a welcome to the new Chan-
cellor and expressed the sincere wish that he would succeed in conducting
the affairs of the Empire with good results in the serious and difficult situ-

ation of the country.
"The desire of our enemies to annihilate us has not yet been broken,"

he said. "They stUl regard as a sign of weakness all proofs of our willing-

ness to make peace. The foreign press is saying that the proposed peace
resolution is calculated to stiffen the courage of oUr enemies and prolong
the war. We therefore regret this resolution, which is not conducive to

strengthening the wUl and firm trust of the enemy and the nation.

"We shall not obtain peace by means of resolutions and by moral exhorta-

tion to certain of our enemies such as we have heard to-day. The solution

is to be found on another field. The heroic action of our troops will achieve

complete victory. Territories the size of the German Empire have been
conquered by the blood of our brothers and sons. Against the allied wall
standing far in hostUe countries the attack of a whole world of enemies
wUl be broken, as it has been hitherto."

PhlUp Scheidemann, the Socialist leader, expressed approval of the re-

marks of the Chancellor in regard to peace. He said that if a resolution

similar to the peace resolution adopted by the Reichstag were introduced
in the House of Commons and if a similar reply were made by the British

Premier, peace negotiations could begin to-morrow.
The Socialist opposition to the Chancellor, Herr Scheidemann said, was

political and not personal, as in the case of the other parties. He continued:
"The slanderous assertion that there was a panic in the Reichstag, made

on account of the holding of the main committee meetings, is a lie. Noth-
ing was said at those meetings which has not been said in the Reichstag.
We oppose the submarine war, as we regard it as doing more harm than good.
We are no more able than are our enemies to bring the war to a conclusion
by military means, but, despite the three years of war, we stand unbroken,
far in the enemies' lands, and in the defen-se we are invincible.

"The resolution under discussion has long been common property of the
people. I wish other people would understand that we are not aiming at
the acquisition of foreign property and that we are ready for a righteous
peace, secured by international legal guarantees. If the enemy is unwilling
to accept such a peace we shall continue to fight."

Herr Scheidemann said the Chancellor's words In regard to franchise
reform were unsatisfactory.
"The Chancellor must free us from the three-class franchise," he contin-

ued. "Prussian electoral reform must come this autumn. We demand
deliverance of the press from the censorship and liberation of political

offenders."

Friedrich von Payer, a Radical member, approved the statement of peace
made by Chancellor Michaelis. He expressed the confidence of the Radi-
cals that Chancellor Michaelis would conduct the internal and foreign policy
on proper lines.

Deputy von Payer said the resolution introduced in the Reichstag was
not a peace offer, but a well thought out declaration approved by the Com-
mander-in-Chief, by the Government and by the Reichstag majority, the
members of which agreed with the main objects of the war. The intro--

duction of a parliamentary system for the direction of the Empire, he said,

must be given most serious consideration. The summoning of experienced
party leaders to participate in tli* administration was a policy which prom-
ised good results and he was glad the Chancellor was inclined to follow it.

GERMANY'S NEW CHANCELLOR—PEACE
RESOLUTION, ETC.

After numerous rumors for more than a week concerning

the acuteness of the internal troubles of Germany, including

one on the 14th inst. to the effect that the Kaiser had abdi-

cated in favor of his son, Prince Joachim, but little appears
on the surface to substantiate the wild reports. The resig-

nation of Dr. von Bethmann-Hollweg, the German Imperial

Chancellor, referred to in these columns last week along with
those of Foreign Minister Zimmermann and Vice-Chancellor

Helfferich, has been accepted, and it was made known on
July 14 that Dr. Georg Michaelis, formerly Prussian Under
Secretary of Finance and Food Commission, has succeeded

to the Chancellorship. The London dispatches of the 14th
stated that "the appointment of Dr. Michaelis makes clearer

the apparent opposition of the Cfown Prince to von Beth-
mann-Hollweg as well as the effort Count Czernin of Austria
is said to have made for the retention of the former Chancel-
lor. Dr. Michaelis is believed to be a reactionary, thorough-
ly amenable to the imperial family." The same dispatches

stated that it was also announced officially from Berlin that

General von Stein, the Prussidin Minister of War, had
resigned. The Prussian War Ministry operates for the Em-
pire also . Lieutenant-General von Stein is a pan-G ermanist

,

and as such was opposed by the Socialists. The dispatches

further said:
The resignation of the Chancellor came in the end quite unexpectedly,

for Dr. von Bethmann-HoUweg, in the prolonged party discussions and
heated debates of the main committee of the Reichstag, which have been
proceeding all through the week, seemed to have triumphed over his

opponents, who were clamoring for his head, by making concessions which
were tantamount to the formation of a kind of imperial coalition ministry.
At the same time the Chancellor, by the declaration that Germany was

defensively fighting for the freedom of her territorial possessions, evolved
a formula that seemed satisfactory to both those who clamored for peace
by agreement and those who demanded repudiation of the formula "no
annexations and no indemnities."

In all this Dr. von Bethmann-Hollweg was strongly backed by the
Emperor. The advent of the Crown Prince upon the scene—summoned
by his imperial father to share the deliberations affecting the future of the
dynasty—seems to have changed entirely the position with regard to the
Imperial Chancellor. The Crown Prince at once took a leading part in

the discussions with the party leaders, and his ancient hostility toward
Dr. von Bethmann-Hollweg, coupled with his notorious dislike for political

reform, undoubtedly precipitated the Chancellor's resignation.

An autographic letter from Emperor William to Dr. von
Bethmann-Hollweg on the occasion of the acceptance of the

resignation of the Chancellor was published in the Berlin

"Rerchsanzeiger," and was given as follows in a cable from
The Hague on the 16th to the daily papers in the United
States.

I decide with a heavy heart by to-day's decree to grant your request
to be relieved from your office. For eight years you have occupied the
highest and most responsible offices in the Imperial and State services

with eminent loyalty, and have successfully placed your brilliant powers
and personality at the services of the Kaiser and the Empire and the King
and the Fatherland.

In the most grievous times that have ever fallen to the lot of the Gerpian
countries and peoples—times in which decisions of paramount Importance
for the existence and future of the Fatherland have had to be taken—you
have stood by my side with counsel and aid. It is nay heart's desire to

express my most cordial thanks for your faithful service.

Dr. Michaelis, the nev/ Chancellor, delivered his first

speech in the Reichstag on Thursday, the 19th inst. Only
a very brief account of his address was received here yester-

day morning in an Associated Press dispatch from Copen-
hagen, but last' night's papers gave a detailed review, and
this will be found elsewhere in to-day's issue of our paper.

The first and brief account we quote below:
Dr. Michaelis, the new Imperial German Chancellor, in his address to

the Reichstag Thursday afternoon declared his adhesion to Germany's sub
marine campaign, asserting it to be a lawful measure, justifiably adopted
and adapted for shortening the war.

Dr. Michaelis opened his speech with a hearty tribute to Dr. von Beth-

mann-Hollweg, the retiring Imperial Chancellor, whose work, he said

history would appreciate.

The Chancellor declared that the war was forced upon unwilling Germany
by the Russian mobilization and that the submarine war also was forced

upon Germany by Great Bi'itain's illegal blockade starvation war.

The faint hope that America, at the head of the neutrals, would check

Great Britain's illegality was vain, Germany's final attempt to avoid the

extremity by a peace offer failed and the submarine campaign was adopted,

said the Chancellor.

The submarines, the speaker continued, had done all and more than had

been expecocd , and the false proi)hcts who had predicted the end of the war

at a definite time had done a disservice to the Fatherland.

Dr. Michaelis in the course of his address said:

"Bitter criticism has been directed against a highly deserving man who
occupied this post before me. This criticism has been oft inspired by en-

mity and hate. 1 think it would have been better if enmity and hate
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paused behind closed doors. When the history of this war lies open before

us we shall all alllie completely appreciate what Dr. von Bethmann-
Hollweg's Chanci'llor.ship meant for the enemy.
"Appointed ("JhanccUor by the Emperor, I have the honor for the first

time to communicate with your high house. A great weight has been laid

on my shoulders in a most grave time. Trusting God and German might,

I ventured to undertake it, and shall now serve the cause to the utmo.st of

my power. I beg from you your trusty co-operation in the spirit which has
been splendidly maintained in this body during the war.
"Unless I had believed firmly in the justice of our cau.se I would not have

accepted office. We must keep before our eyes daily the events of three

years ago, which are fixed in hi.story and which show wo were forced into

the war by Russia's secret mobilization, which was a great danger to Ger-
many. To have participated in a conference while the mobilization pro-

ceeded would have been political suicide."

The cables of the 19th inst. also quoted a Vienna dispatch

as stating that:
On the occasion of his acceptance of the Chancellorship, Dr. Michaelis

sent a message to Count Czernin, the Austro-Hungarian Foreign Minister

saying that he considered it his chief and inviolable duty to preserve the

previous inheritance of the closest and most loyal confederation. It was
his ffrm conviction that Austria-Hungary and Germany would be victorious

and that the war would secure for the heroic people a happy and bright fu-

ture.

Count Czernin, in reply, said he saw the most secure guarantee of a happy
future for the peoples in intimate and confident co-operation with the leaders

of the German policy and firm insistence upon the well-tried, alliance.

Austria was ready for a glorious peace, but otherwise, was determined to

fight to the last. Germany and Austria in co-operation would force condi-

tions insuring an undisturbed and peaceful future.

According to an Amsterdam dispatch of the 13th inst.,

Count Michael Karolyi, leader of the Hungarian Indepen-

dent Party, speaking in the House of Deputies, was reported

in a telegram from Budapest as saying:
The central point of the present German crisis is the question of peace.

Everyone in Germany wants peace, but it is not enough to desire it,the

nation must negotiate for it. Count Czernin (Austro-Hungarian Foreign
Minister) has not confined himself to mere words, but has openly declared

that we are ready for peace without annexations. One of the prerequisite

conditions of peace is the democratization of every country.

Baron Julius Beck was also quoted as saying:
There is no war policy to-day, but only a peace policy. The peace must

be honorable, guaranteeing Hungary's frontiers and her political indepen-

dence.

Count Moritz Esterhazy, the Premier, replying to Baron
Beck, said that the new Plungarian Government stands for

the continuance of the alliance between the Dual Monarchy
and Germany, as did the Government which it succeeded.

The Premier said:

We cling fast to the brilliantly tested alliance of the Monarchy with Ger-
many. The Government identified itself in this respect fully with the

standpoint of the previous Government. We are waging this war as a de-

fensive war. Our peace aim is not conquest. We do not leave our enemies
in doubt about this. On the contrary, we testified clearly before the whole
world our readiness for peace.
Our enemies know this well. We made our peace offer in full agreement

with our ajlies. We emphasized that it was a question of an acceptable

and honorable peace for all the belligerents, thereby showing clearly the

readiness for peace • of our entire group of Powers. The responsibility for

the contin uance of the war rests on the enemy.

Regarding Hungary's relations with Austria, Premier

Esterhazy was credited with stating that he considered it

detrimental to interfere in Austria's internal affairs. He fa-

vored this dual equality, and was convinced the Austrian

Premier took the same standpoint.

On July 13 it was reported that the Reichstag had gone on
strike and that the members had decided to suspend the

labors of both the full House and the main committee
until the situation had cleared up. It is not certain, how-
ever, that there was any basis for the strike report. It

was stated at the same time that Emperor William had sum-
moned Field Marshal von Hindenburg, Chief of the General

Staff, and Gen. Ludendorff, the Chief Quartermaster-

General, for a conference. They were summoned to Berlin,

it was stated on the 15th, not to interfere, according to the

unanimous accounts in the Berlin press, in the political side

of the situation, but to sidetrack the proposed peace resolu-

tion by encouraging reports of the military situation and
to inspire the members of the Reichstag with belief in

the possibility of obtaining that "German peace worthy
of the sacrifices made," to which von Hindenburg over

and over again had committed himself in his published

replies to the memorials of Pan-German organizations.

It was stated on the 16th that, according to the "Berliner

Tageblatt," Reichstag party leaders, after they had been
received by Marshal Hindenburg and General Ludendorff,

held a conference in the Reichstag buildingb and decided to

maintain the terms of peace resolutions agreed on before the

interview.

The Reichstag's peace resolution, which, according to the

Berhn "Tageblatt," the majority bloc of the Centre, Radicals

and Socialists decided on Jidy 13 to introduce unchanged
upon the reassembUng of the Reichstag was adopted
yesterday (July 20) by the Reichstag by a vote of 214 to

116, with 17 not voting. The resolution reads as follows:
As on Aug. 4 1914, so on the threshold of the fourth year of the war the

German people stand upon the assurance of the speech from the throne:
'.We are driven by no lust of conquest."

Germany took up arras in defence of its liberty and independence and
for the Integrity of its territories. The Reichstag labors for peace and a
mutual understanding and lasting reconciliation among the nations.
Forced acquisitions of territory and political, economic and financial
violations are incompatible with such a peace.
The Reichstag rejects all plans aiming at an economic blockade and the

stirring up of enmity among the peoples after the war. The freedom of the
seas must be assured. Only an economic peace can prepare the ground
for the friendly association of the peoples.

The Reichstag will energetically promote the creation of international
judicial organizations. So long, however, as the enemj' governments do
not accept such a peace; so long as they threaten Germany and her Allies

with conquest and violation, the German people will stand together as one
man, hold out unshaken and fight until the rights of itself and its Allies to

life and development are secured. The German nation united is uncon-
querable.

The Reichstag knows that In this announcement it is at one with the men
who are defending the Fatherland in the heroic struggles. They are sure
of the undying thanks of the whole people.

Count von Roedern, German Finance Minister, replaces

Dr. Karl Helfferich as Secretary of the Interior, according

to the "Berliner Tageblatt," so an Amsterdam dispatch of

the 17th inst. reported. A dispatch to the "Frankfurter
Zeitung" from Berhn on the same date reported that Herr
Wahnschaffe, Chief of the Imperial Chancery, had retired.

"Germania," the Catholic organ, was likewise said to have
announced that General von Stein, Prussian Minister of

War and State, had resigned "owing to the attitude of Dr.
von Bethmann-HoUweg during the crisis." On July 15

it was reported that Count Brockdorff-Rantzau, the German
Minister at Copenhagen, had been selected to succeed Dr.
Alfred Zimmermann as Imperial Foreign Secretary. On the

17th inst. also it was said that in a long apology published

by the Catholic Centre party for the action of Deputy
Mathias Erzberger in attacking the Pan-Germans and the

submarine campaign, the following occurs:

Certainly our fronts stand unshakable. Our strongest offensive force,

the U-boats, injures England immeasurably. Nevertheless, no end is to

be foreseen at this moment. Hope had arisen that the end of the war
might be brought about by midsummer through the U-boats. Expecta-
tions were aroused which were not realized. This statement, however,
implies no doubt in the efficiency of the U-boats. It has occurred to no
one to suggest the stoppage of submarine warfare.

News of the attendance of the German Imperial family

at last Sunday's services at the Cathedral in Berhn has
attracted attention by reason of the text of the sermon,

which was taken from the 93d Psalm, fourth verse, "The
Lord on high is mightier than the noise on many waters, yea,

than the mighty waves of the sea." It is stated that the

officiating court chaplain invoked the divine blessing on
Emperor William and Field Marshal von Hindenburg, "the

men into whose hands the Lord has laid the German sword,"

and on the newly appointed Imperial Chancellor, Dr.

Michaelis.

A summary of its news from Germany was given out by the

State Department at Washington on July 13, through the

Committee on Public Information, of which George Creel is

Chairman. According to this statement the German
political crisis centers principally on the questions of peace

and internal reform, and "there is not the slightest reason

to believe that it will result in anything remotely approaching

revolution, or in any diminution of Germany's miUtary

power." The statement follows:
The question of changes in the personnel of the Government is subordinate

in importance. The dispute is over measures rather than men. And
whether or not the Chancellor and several Secretaries of State lose their

position it is unlikely that the political storm can be stilled until definite

action has been taken in regard to internal reform and peace.

The immediate aims of the German Liberals with respect to these ques-

tions may be defined briefly by quotation from Theodor Wolff's editoria

in the "Berliner Tageblatt" of July 9, which has been cabled to Washington:

"It would be wrong and unwise, even if possible, to force other peoples
under our yoke and to destroy their independence. However, there is no
such possibility. The large majority of the Reichstag sees this and will
demand of their Government a clear statement to the effect that Germany
renounces all annexations and is conducting a purely defensive war; more-
over, that she is ready to negotiate peace on all frontiers.
"Must it, however, be repeated that the most explicit establishing of our

conciliatory attitude is not sufficient to hasten peace? If peace within any
reasonable time is desired, one must see to it that the German people are not
considered by all other cultured lands as a people with neither influence nor
independence, and that the German Government is not looked upon as an
uncontrolled power planning and doing in secret what it desires."

In spite of the bitterness of the present contest in Berlin, there is not
the slightest reason to believe that it will result in anything remotely ap-
proaching revolution, or in any diminution of Germany's military power.

The crisis probably will lead to internal reforms , which from the point of view

of Germany will seem colossal, but will be, in truth, only the first steps

toward making the German people masters of their own destiny.

The most that can be expected to result from the crisis in the near future

is: First, abolition of the Prussian three-class voting system and the es-

tablishment of equal manhood suffrage; second, a demand by the Reichstag

that the Government should declare its adherence to the so-called "war
program of Aug. 4 1914," which stated that Germany was not driven to

war by the desire of conquest, but that the German people took up arms
only in defense of freedom, independence, and to guard their territorial

possessions

.

Should elections to the Prussian Diet be based on equal manhood suf-

frage, control of the Diet would pass from the Junker parties to the Social-
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Ists, Radicals and Clericals, and the internal affairs of Prussia would cease

to be controlled by the land-holding aristocrats of East Prussia. But
splendid as this reform would be, it would not touch the two vital features

in which Germany's contitutlon must be changed before the German peo-

ple will control their Government.
Germany will not be on the road to political freedom untU the Chan-

cellor has been made responsible to the Reichstag , and until the Chancellor

has been given control over the military authorities.

At present not only has the Reichstag no control whatever over the Chan-
cellor, who is responsile to the Emperor alone, but the Chancellor is

utterly without authority over the military leaders. As a result, in the

words of one of Germany's foremost statesmen, "The military authorities

do as they please and leave the civil authorities to come along behind and
apologize."

Until the people of Germany control their Chancellor and through him
control their Field Marshals, no mere reform of electoral laws will make
them masters of their fate. Therefore, unless the present crisis develops

far beyond its present scopo, it will not begin to make Germany a demo-
cratic nation.

Similarly the passage by the Reichstag of a resolution demanding that

the Government declare its adherence to the "war program of Aug. 4 1914,"

would not be so important a step toward peace as it would appear to be
on its face. First, it must be noted that, owing to the reluctance of the

National Liberals and many members of the Roman Catholic Centrum
Party to subscribe to a peace without extensive annextions, it is doubtful

whether or not a majority in the Reichstag can be obtained for the reso-

lution. Second, because of its constitutional impotence the Reichstag can-

not force the Government to act on any such resolution it may pass. Third,

even though the Government should declare its adherence to the "war
program of Aug. 4 1914," this would not be an explicit offer of peace with-

out annexations or indemnities. For it would leave the way open for an-

nexations under the alias of "readjustment of strategic frontiers" and for

indemnities under the pseudonym of "reparation."

Nevertheless, the disposition to come out frankly in support of peace

without annexations or indemnities is increasmg among all the political

parties of Germany except the Conservatives and the National Liberals.

Both wings of the Socialist Party, with their 110 votes in the Reichstag,

have gone on record in favor of such a peace. The Progressive People's

Party, which has forty-two representatives in the Reichstag, is opposed
to annexations on the western front, and is beginning to abandion its desire

for the annextion of the Courland. Finally, the Roman Catholic Cen-
trum Party, with its ninety Reichstag members, though still split on the

question , is turning rapidly to the standpoint of peace without annextions or

indemnities.

There is reason to believe that the influence of Austria-Hungary is be
hind the sudden swing of the Centrum to co-operation with the Socialists

and the Radicals. The Centrum represents the Catholic population of

Bavaria, Baden and the Rhine provinces, and has always maintained close

touch with Roman Catholic Vienna. Whether or not Erzberger received

direct inspiration from Emperor Charles for his demand for peace without
annextions or indemnities, it is certain that he was in conference with many
Austrian political leaders, and that these leaders in company with their

Emperor ardently desire immediate peace.
Furthermore, Count Tisza no longer stands in the way of peace on the

basis of the status quo ante belluni, with his desire to retain Mount Lovchen
and the northeastern corner of Serbia. The new leaders of Hungary are

for peace without annexations or indemnities. The young Premier, Count
Esterhazy, is a political pupil of Count Andrassy. For many years he has
been one of Andrassy 's political lieutenants, and he is still under the in-

fluence of Andrassy and Apponyi, both of whom fervently desire peace with-
out annexations or indemnities. The united influence of Austria and
Hungary is, therefore, behind the demand of the German Liberals for an
immediate peace without annexations or indemnities.

Though the spectacular attacks of Eraberger and the Centrum on the
Government are the immediate occasion of the present crisis, its funda-
mental causes lie much deeper, in the increasing pangs of undernourishment
and in the disillusionment with respect to the ability of the submarine to

force England to immediate peace.
Although Germany's food supply wUl hold out until the present crop is

harvested, the sufferings of the 25,000,000 Germans of the lower classes

have been intensified greatly during the last five months. An increasing
number of the poorer classes each week eat at the municipal kitchens. In
these kitchens in Berlin two meals a day are given, consisting of tm-nip
soup and a saucer of fruit preserves. On Sundays one meal is given of fish.

The menu is unvaried, except for an occasional substitution of cabbages.
Batocki's recent announcement that the vegetable and fruit crops were

poor and that the harvest would be as good as the harvest of 1915, which was
officially declared last year to have been "the worst in forty years," has
shown the lower classes that they can hope for proper nourishment only
with the coming of peace, and from them a constant demand for peace
arises. Fm-thermore, they are at present discouraged by the failure of the
Government to arrange a separate peace with Russia and by the indication
which the censor cannot keep from them entirely that the United States
intends to prosecute the war with all its strength.
This general suffering and disillusionment demands scapegoats. It

appears certain that Zimmermann will be sacrificed and the Chancellor may
follow him into retirement. The Chancellor's position has become almost
impossibly difficult because of the fact that he does not agree with any
poUtical party in the nation on the questions which are. vital to-day

—

namely, internal reform and peace.
He is unwilling to subscribe to the demand of the Socialists, Radicals, and

many of the members of the Centrum, for peace without annexations or in-
denmities. He opposes violently the demand of the Conservatives, and
most of the National Liberals for large annexations. He will not subscribe
to the demands of the Socialists, Radicals, National Liberals, and members
of the Centrum for the immediate institution of control of the Chancellor
by the Reichstag. He is too liberal to stand with the Conservatives in
opposition to any alterations whatever in the Governmental systems of
Prussia and the Empire.

So long as he has the support of the Kaiser the Chancellor can stand with
out the support of any Parliamentary group.

.
And the decision in regard

to his dismissal, Uke the decision in regard to internal reform and the de-
cision in regard to peace, rests, in the last analysis, with the Kaiser.

CABINET WITHDRAWALS AND OTHER DISTURBING
FACTORS IN RUSSIA.

A renewal of internal troubles in Russia was witnessed
this week. Street disorders in Petrograd by Maximalist
leaders on July 17 resulted in the declaration Of martial law
on the 18th, following a conference between the Cabinet and
the Workmen's and Soldiers' Delegates. Renter's Petro

grad correspondent, in a dispatch dated the 17th, telling

of the disorders in the Russian capital, was reported in the
London cables of that- date as saying:

The Maximalist leaders tried to provoke a mutiny in the Petrograd gar-
rison yesterday in consequence of reports that measures had been taken
against some regiments at the front which had been insubordinate. The
attempts at the outset met with little success, but gradually some of the
soldiers were won over.
Early in the evening armed groups of demonstrators paraded the streets

and later motor lorries carrying machine guns appeared and moved In-

cessantly to and fro. The people, who at first had for the most part kept
to their houses, finding no disorder was taking place, filled the streets as
spectators and as auditors at open air meetings.
Then the first regiments left their barracks to pa;rticipate in the demon-

stration, but, contrary to repeated orders of the Workmen's and Soldiers'

Council, carried arms. One regiment marched along the Nevsky Prospect,
apparently with the Intention of going to the Duma. The crowd watched
more with curiosity than with apprehension.
Suddenly five shots flashed out. They were immediately followed by

the crackle of machine guns In the same direction. The street was instantly
emptied, the regiment which had been marching with fixed bayonets run-
ning with the crowd to adjacent streets to seek shelter. The firing was taken
up at other points and soon a fusillade was going on in the whole quarter
from the City Hall to Kazan Cathedral. Soldiers joined with knives and
rifles from their places of refuge. They fired wild, there being nothing
visible to aim at.

The villa of Mile. Kshesmska, dancer and former favorite of ex-Czar
Nicholas, was converted into the headquarters of the first machine gun
regiment which was one of the prime instigators of the trouble. Wagon
after wagon with machine guns arrived there. Part of the grenadiers from
regiments at Moscow and Pavlovsk were 'among the anti-Government
demonstrators.

It is stated that garrisons from Oranienbaum, nineteen miles from Petro-
grad, Tsarskoe Selo and Petcrhof are awaiting instructions from the Work-
men's and Soldiers' Council at Petrograd. Leaders of the workmen's and
soldiers' and peasants' delegates issued an appeal to all workmen and
soldiers of Petrograd. The appeal says:

"Certain persons who are unknown summon you, contrary to the unani-
mous general will, not excepting that of th(f Socialist t)arties, to appear on
the streets with weapons, and invite you to protest in this fashion against
the disbandment of regiments which have dishonored themselves at the
front by criminal breach of their duty toward the revolution.

"We, the delegates of the revolutionary democracy of all Russia, declare
that the disbandment of the regiments was the result of representations

by the military committee and by order of Minister of War Kerensky,
whom you elected. Consequently every act in defense of the disbanded
regiments is an act against your brothers shedding their blood at the front.

We remind you that no military unit should appear with arms without
special authority of the commander in chief, who is in agreement with us.

"Whoever infringes this order we brand as traitors and enemies of the
revolution. We are taking all measures In our powei* to see that this order
is carried out."
Simultaneously the Provisional Government posted a proclamation

reading:

"In view of arnied demonstrations of certain military units July 16 and
on the night of the 16th and 17th, which resulted In several people being-

wounded, all demonstrations are prohibited." ai

Gen. Potovtseff, Governor of the Military District, who
was summoned and instructed to use all the loyal troops to

put down the insurrection, issued an order as follows on the

18th inst., according to a Reuter dispatch from Petrograd

to London on the 18th inst.:

"In accordance with an order of the Provisional Government to re-

lieve the city of armed disturbers of its peace and security, citizens are re-

quested not to quit their houses without urgent need; to keep their door
and gateways closed and prevent unidentified persons from entering their

houses. At the same tune the troops are ordered to proceed Immediately
to establish order."
A passenger steamer and a flotilla of tugs brought several thousand

sailors, soldiers, workmen, and workwomen from Cronstadt to Petrograd
this morning. They bore banners inscribed: "Cronstadt Anarchist's

Club. Down with Authority. Long Live'the Commune."
At the corner of the Newsky Prospect and Sadovaya Street provocative

firing was started similar to that of last night. It was followed by the
opening of random machine gun and rifle fire. There was more firing

still later in the Liteiny Prospect, the people in the street taking refuge in

the courtyards of the houses and on the rear stairways. Part of the Cron-
stadt party made a pilgrimage to the villa of Mile. Kshesinska, from which
the agitator Lenine addressed them.

It was also stated on the 18th inst. that M. Tchernoff,

Minister of Agriculture, had been arrested at the Duma by
Maximalists, who started to take him away in an automobile

as a hostage as he was delivering an address from the steps

of the building.
,
He was recognized by Trotsky, one of the

agitator Lenine's lieutenants, who protested and harangued
the Minister's captors and secured his release. The taking

into custody of M. Tchernoff is accounted for by a rumor
of the arrest of M. Teheidse, President of the Central

Executive Committee of the Council of Workmen's and
Soldiers' Delegates. Premier Lvoff sent the following tele-

gram to all the Provisional Government commissaries on the

18th:

In reply to your inquiry, the Minister of the Interior informs you that

the reports regarding the arrests of members of the Provisional Government
are false. As to the appeals to overthrow the Government by force of arms,
and transfer of all powers to the soldiers and workmen, these appeals had
the character of irresponsible acts on the part of the members of an extreme
minority and were received in an unfriendly manner by the people.

At the same time the Government, in full agreement with the Soldiers',

Workmen's and Peasants' Delegates, and the Duma, is taking measures
to avert the occurrence of incidents which might be inimical to the State.

The events of yesterday and to-day have for the time being interrupted the

negotiations which are in progress for the completion of the Cabinet, but
as soon as the disorders are at an end the negotiations will be resumed with

a view to forming a Cabinet in which representatives of the various politi-

cal views will find a place, as in the preceding Cabinet, a matter which has
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the full .approval of the Executive Council of the Soldiers', Workmen's and
Peasants' Delegates.

The council of the new body of Scrldiers, Workmen and
Peasants of All Russia, the Extremists abstaining from
participation, passed a resolution on the 18tli inst., after an
all-night session, rejecting "with indignation all attempts
to influence" the attitude of that body. The resolution

added:
It is inadmissiljle that armed demonstrations should seek to impose the

will of isolated military elements upon the whole of Russia. Blood has been
shed in the streets of Petrograd. AH these acts toward our revolutionary
army, which is defending the conquests of the revolution at the front, are
acts of treachery and felony. Whoever attacks the recognized democratic
agencies, whoever sows discord in their ranks, is striking a dagger's blow
in the back of the revolutionary army which is fighting against the troops
of William.

The resolution, it is stated, also protested against the "de-

plorable symptoms of decomposition" which compromise
the whole national authority and the future Constituent

Assembly, and it demands that an end be made once and
for all "to all acts which dishonor revolutionary Petrograd."
On July 19 the disturbances appeared to have come to an

end. Telegrams on that day wex'e said to have been re-

ceived by the Ministers and Councils of Deputies from the

various parts of the country protesting a lack of sympathy
with the Maximalist movement, and gi^^ng assurance of

support to the workmen's and soldiers' and peasants' or-

ganizations. The number of killed in the two days of dis-

oder was estimated at 66 and wounded 650. An attempt
to assassinate War Minister Kerensky was made yesterday
(July 20) at the town of Polotsk. A shot fired at the Minis-

ter missed him.

The resignations of Cabinet members and the convoking
of a special session of the Council of Ministers in an effort

to avert a crisis also figured among the week's events in

Russia. The Cabinet resignations were variously reported

as three, four and five, the New York "Times," in a copy-

righted article by Harold Williams printed in its issue of

July 17, giving the number as five, and the names of those

withdrawing as Ministers Shingaroff, Finance; Manuiloff,

Education; Nekrasoff, Ways and Communications; Prince

Shakhovskov, Social Welfare, and Steganoff , Acting Minister

of Trade and Industry. The resignations are said to have
followed a sharp disagreement over questions involving the

Ukraine, ah extensive region in Russia embracing part of

the territories of the old Kingdom of Poland. The split

in the Ministry occurred on the 16th at a ministerial con-

ference called to consider a report submitted by M. Teres-

chtenko, Minister of Foreign Affairs, and M. Tseretelli,

Minister of Posts and Telegraphs, as a result of their nego-

tiations concerning the Ukranians. After the report was
read it is stated that the Cadet Ministers promptly took

exception to the form of a declaration drawn up by MM.
Tereschtenko and Tseretelli and objected to the fact that

these Ministers, without the authorization of the Govern-
ment, took it on themselves to commit the Government to

a definite policy regarding the Ukraine. The press accounts

add:
Tereschtenko and Tseretelli, the Cadets maintained, simply had been

chosen delegates to find a possible basis of an agreement in the Ukraine, but
had not been given the power of making a declaration in the name of the
Government. The ministers declared that upon receipt of fragmentary in-

formation from the envoys of the ministry, MM. Tereschtenko and Tsere-

telli, they specially warned the latter at the beginning of the Ukraine con-

ference at Kiev that they must return to Petrograd to confer with the
temporary Government.

In addition to this cause of complaint the three Ministers criticised the

text of the Ukraine declaration, first, because it abolished all power of the

temporary Government in the Ukraine; second, because it did not specify

of what territories the Ukraine consists or make clear*how it should be
governed.
The opposition members of the Cabinet assert that only the legislative

body has a right to determine the future form of the Government of the

Ukraine, whereas, according to the declaration of Messrs. Tereschtenko
and Tseretelli, the Ukrainians appear to be proceeding informally to draw
up their own Government.

In view of these objections and further minor faults found, the post-

ponement of the publication of the Ukraine declaration is proposed until

after further conference. The three Ministers state, moreover, that in any
case it would be impossible to publish the full text of the declaration, since

the question of the Ukraine could be definitely settled only by a constituent

assembly.
The Ministers emphatically insisted that their adverse position in regard

to the declaration was not to be taken as an objection to the principle of

autonomy for the Ukraine, wherewith their party is in full sympathy.
Their protest, they repeated, was against the methods whereby the declara-

tion was drawn up by two members of the Government acting without
authority from the Council of Ministers, and against the wording, which
was ambiguous and misleading, they insisted.

Messrs. Tereschtenko and Tseretelli, on the other hand, flatly insisted

Hpon the immediate publication of the declaration, adding that the form
might be altered if the sense were kept intact. When the vote was taken
the two Lvoffs in the Cabinet and the Socialists declared themselves in

favor of the declaration as already drawn without correction or alteration.

Opposed by the majority the Cadet menlbers then resigned.

After taking cognizance of the views of M. Tereschtenko
and M. Tseretelli and of a communication from War Minis-
ter Kerensky on the subject, the Provisional Government
decided on the 17th on the creation of an executive body to

put into execution measures dealing with the administration
of the Ukraine.

Messrs. Prokopovitch and Charnousky were appointed
Ministers of Commerce and Education respectively.

It was announced on July 19 that a special congress of

delegates representing all the councils of Russia had been
summoned to meet at Petrograd July 28 to determine the
future composition of the Cabinet and the Governmental
policy. Until then, it is said, assiu-ances of support have
been given to the present Ministers. The congress will con-
sist of delbgates from the local and district councils of the
Workmen's and Soldiers', Socialists', Maximalists' and
Alinimalists' organizations and the regimental committees.
A further resignation—that of M. Pereverzeff, Minister of

Justice-—was made known on the 19th. His action is said

to have been due partly to the revelations in a letter from
General Brusiloff's Chief of Staff to the effect that Nikolai
Lenine, the radical Socialist, was an agent of the German
General Staff and was connected with the alleged chief Ger-
man agent in Russia, Mazsta Koslovsky. The Workmen's
and Soldiers' Executive protested through Minister of For-
eign Affairs Tereschtenko and Minister of Ways and Com-
munications Nekrasoff against the impending publication of

this letter, on the ground that there was insufficient evidence

against Lenine. M . [Pereverzeff dissented and a discussion

between himself and M. Tereschtenko and M. Nekrasoff
followed.

Owing to the urgent necessity of restoring public order and
settling important questions, it was made known on the 19th
inst. that the Government had decided, in agreement with
the executive of the Workmen's and Soldiers' Delegates, to

create a special commission which wiU be in constant touch
with the commandant of the Petrograd district. The com-
mission includes M. Skobeleff, Minister of Labor, and Lieu-

tenant Lebedoeff, Director of the Ministry of Marine, repre-

senting the Government, and M. Gotz, representing the

Workmen's and Soldiers' Delegates. On July 10 it had been
announced that an important step toward the consolidation

of Russia's democracy and the strengthening of the Lvoff

Cabinet was the creation of a "central executive committee,"
sitting at Petrograd under the presidency of N. C. Tcheidse.

It was stated that this committee would act as the representa-

tive of the Pan-Russian Congress of the Council of Work-
men's and Soldiers' Delegates, of which M. Tcheidse is the

head. The central committee consists of three hundred
members, fifty of whom were elected by the Petrograd Coun-
cil of Delegates. It was furthermore said that the Petro-

grad council and all the provincial councils continued to ex-

ist, but were made responsible to the central committee.

It was reported on July 19 that as a result of the activity

of the extrepiist element in Petrograd, a proposal to transfer

the seat of the Provisional Government to Moscow, where
conditions are more stable, was being considered by the

Cabinet.

The resignation of the cadet ISIinisters of the Russian

Cabinet as a result of the Ukraine situation was officially

explained at the Embassy at Washington on July 18 as not

at all unexpected and as not interfering in any way with the

major questions of the Russian military offensive and the

reconstruction of the Russian Governmental system. The
Ministers, it is said, wanted to leave the Cabinet two months
ago, when former Foreign Minister Milukoff resigned, but

were prevailed upon to continue in office. The continuance

of Premier Lvoff as head of the Government was declared to

show the permanence of the Government policy and to indi-

cate that the continuity of the powers granted to it by the

Duma had not been broken. The Ukrainian demand for

immediate independen.ce was stated to be a rather natural

reaction among men who have always sought freedom from

the old reactionary forces and who have not yet been able

to realize that the new Russia is actually bringing them the

autonomy they desire. Separatist movements are expected,

it is pointed out, until the different nationalities can be

brought together in a strong administration

.

Still another factor in the affairs of Russia is the proposed

secession of Finland. On July 19 the Finnish Diet, having

by a vote of 165 to 27, declared the necessity of immediately

voting the autonomy bill, adopted it forthwith in full by a
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vote of 136 to 55. The Diet rejected by a vote of 104 to 86

an amendment by Deputy Cuallas proposing that the bill

should be submitted for the approbation of the Russian

Pi'ovisional Governnient.

It was stated on July 13 that the introduction of the bill

had created a serious crisis at Petrogi'ad, and that N. C.

Tcheidse, President of the Council of Workmen's and Sol-

diers' Delegates, had gone to Helsingfors to settle the dif-

ferences. The situation, it was stated on the 17th, was

complicated by the Diet's continual refusal to grant a full

350,000,000 marks loan to Russia and by a threat of a

general strike if the Diet postponed the passage of the new
communal bill abolishing propertj^ qualifications. On the

17th Governor-General Stakovitch outlined to the Asso-

ciated Press Russia's standpoint as follows:

The seriousness of the situation to-day arises from the fact that a majority

of the Senate In the Diet abandoned legality and the principle of mutuality
and insists on regulating its own interrelations by the will of Finland alone.

That is not all. The new independence bill is also a flat violation of

Finland's own continental laws. The latter require a five-sixths majority
In the Diet for an amendment of the Constitution by quick procedure.

There is no prospect of the five-sixths majority on third reading. The
Socialist backers of the bill must therefore declare it, not an amendment to

the Constitution, but only an ordinary law, or, to gain the required major-
ity, must make a compromise with the opposition which stands in agreement
with Russia.
The present form of the bill practically establishes a Finnish republic,

not making any reference to Russian connection. It does not even recog-

nize the Governor-Generalship, and although it declares it does not apply
to foreign affairs or the army and navy, nevertheless it concedes to Russia
no specific right in these matters.

It is inconceivable that the Provisional Government will consent to this,

even if passed.

Asked what would be Russia's attitude in the event the

measure became a law, M. Stakovitch answered: "The Pro-

visional Government will probably issue a declaration of

protest to the Allies." It is stated that even if the bill is

forced through and the Diet legislates under it, opposition

and refusal to obey the laws are expected on the part of those

whose property interests are affected. Eventual anarchy
is a possibility, since Finland is without material force to

compel obedience. "Therefore," continued the Governor-
General, "though I expect no expression from Russia for at

least two or three weeks , I am convinced that after that

Russia will be obliged to intervene."

According to a Washington dispatch to the New York
"Times" on the 19th inst., Russians who have taken out citi-

zenship papers in the United States are still considered as

Russian citizens by the new Petrograd Government, unless

they have obtained the consent of the Russian Government
to their change of allegiance. The "Times" adds:

The State Department has been informed that the Russian Provisional
Government holds to the same principle upheld by the Government of the
Empire, that it is necessary for a Russian to obtain the consent of his Gov-
ernment before he can discard his allegiance. At the same time, a diplo-
matic dispatch from Petrograd adds, it may be safe for American citizens

of Russian birth to visit Russia without running undue risks, as it is neces-
sary for such persons to be denounced to the Russian authorities before
action is taken against them, and it is considered unlikely that such denun-
ciations will take place in the present circumstances.
The question is considered of considerable interest to a great number of

American Jews of Russian origin, who have relatives and friends whom they
desire to visit in Russia, and who might wish to go there to bring back with
them to the United States their wives, children, paifents or other per.?ons.

It is probable that when normal conditions are restored in Russia the State
Department will initiate negotiations looking toward the recognition by
Russia of the American citizenship of native Russians who have become
naturalized in the United States.

GERMAN TITLES DROPPED BY ENGLISH ROYAL
FAMILY.

Following the decision of King George of England to drop
all British titles of German origin, announcement was made
by him on July 17 at a special meeting of the Privy Council,

that the new name of the Royal House and family would
be "The House of Windsor." King George is of the House of

Saxe-Coburg and Gotha. The meeting of the Privy Council,

at which the change was announced was the most important
and largest attended since the coronation. The attendance
included Premier Lloyd George, Foreign Secretary Balfour
and other members of the Cabinet; the Archbishop of Can-
terbury, Ex-Premier Asquith, and all members of the
Colonial Government now in London. The Privy Council
unanimously endorsed King George's announcement, and the
proclamation putting it into effect was published on the
17th. It says:

"We out of our royal will and authority do hereby declare and announce
that as from the date of our royal proclamation our House and family shall
be styled and known as the House and Family of Windsor, and that all

descendants in the male line of our grandmother. Queen Victoria, who are
subjects of these realm.s. other than the female descendants who may marry
or may have married, shall bear the said name of Windsor'.
'• And we do hereby declare and announce that we for ourselves and for,
and on behalf of, our descendants and all other descendants of our grand-

mother. Queen Victoria, who are subjects of these realms, relinquish and
enjoin the discontinuance of the use of degrees, styles, dignities, titles and
honors of the Dukes and Duchesses of Saxony and the Princes and Princesses

of Saxe-Coburg and Gotha and all other German degrees, styles, dignities,

titles and honors and the appellation to us or to them heretofore belonging
or appertaining.

King George made known his intention to drop all German
titles held by members of the English royal family in an
announcement issued on July 19, which said:

The King has deemed it desirable in the conditions brought about by the
war that those Princes of his family who are his subjects and bear German
names and titles should relinquish these titles and henceforth adopt Brit-

ish surnames. At the same time, and consequent upon tliis decision, the
King has been pleased to confer peerages of the United Kingdom on the
following: The Duke of Teck, Marquis; Prince Alexander of Teck, Earl;

Prince Louis of Battenberg, Marquis; Prince Alexander of Battenberg,
Marquis.

A further abolition of German titles held by members of

the English royal family residing in England was indicated

in this Court Circular of June 19, which announced:
Their Highnesses Princess Victoria and Prince'ss Marie Louise of Schleswig-

Holstein will henceforth be styled their Highnesses Princess Helena Vic-
toria and Princess Marie Louise, respectively.

The circular added that the Princesses of the royal family

who bear the title Duchess of Saxony had relinquished that

title at the King's desire, and that the King had directed

that royal warrants be prepared stating what they would
be styled in the future. On June ^25 it was stated in the

London "Times" that the Duke of Teck would take the title

of Marquis of Cambridge, Prince Alexander of Battenberg
becoming the Marquis of Carisbrooke. The same paper also

stated on June 20 that King George had revived for Prince

Louis of Battenberg the dormant royal title of Marquis of

Milford Haven, which was used by George II. before he as-

cended the Throne. Prince George of Battenberg, eldest

son of Prince Louis, will be Earl of Medina, and the second

son of Prince Louis will be Lord Louis Mount Batten. Prince

Alexander of Teck will be known as the Earl of Athlone.

GREAT BRITAIN TO OPEN ORDERS OF CHIVALRY TO
WOMEN.

On June 21 it was announced that the opening in England
of the orders of chivalry to women would be one of the

outcomes of the war. It was made known on that day that

in recognition of the manifold services rendered in connec-

tion with the war both by British subjects and their allies

the King had instituted two new orders. The first is an
order of knighthood styled "Order of the British Empire."
It will follow the precedents of other similar orders and con-

sist of five classes or grades, and will be awarded both to

women and men for services rendered to the Empire at home
or abroad. The first two classes will in the case of men
carry the honor of knighthood, and in the case of women
the privilege of prefixing the title "Dame" to their names.
The second order, which will be closely restricted as to num-
bers, will be entitled "Order of Companions of Honor." It

will consist of one class only, to which women will be eligible

equally with men. It will carry no title.

POSITION OF GREECE IN THE WAR.
The attitude of Greece in the present conflict was made

clear on July 16 with receipt of official information at

Washington that the Grecian Government had not only

severed relations with all four Central Powers, but is actually

in a state of war with them. The press dispatches from
Washington on that date state:

Information has reached the State Department that the Greek Minister in

Paris has notified the French Government Greece considers herself a full

belligerent and will act accordingly. He said it was not necessary -to issue

a formal declaration of war, as the Government feels it is bound by the

declarations previously issued at Saloniki by Premier Venizelos, who took
with him to Athens all the responsibilities and commitments of the tem-
porary Saloniki Government.
As a belligerent, Greece is expected to lose no time in mobilizing her war

resources and joining effectively in the common Allied operations in the

Balkans. The strength of the Venizelos army is placed at about 60,000

men, and the remnants of the former regular army, while not over 30,000

now, has at times been mobilized to a total of 200,000 men and is capable

of reaching 300,000 if munitions are provided. The regulars practically

were demobilized by the Allies when former King Constantino held the

organization as a threat to the Allies' rear, but can quickly be called to the

colors again.

While it is understood the new Government has not yet mobilized this

army, the classes of 1916 and 1917, previously prevented by the Allies from

being called out, were called to the colors about two weeks ago. Com-
missioner Jonnart, whom the Allies entrusted with enforcing Constantine's

abdication, has reported that a Greek army of 2,50.000 will be raised to

add to the 700,000 Allied soldiers already in the Balkans.

A Greek mission may be sent to the United States, not only to negotiate

for supplies for this army, but al.so to present Greece's situation as to the

general world reconstruction after the war. For the present, it is probable

Greece will be munitioned by the Allies, who have stocks already on hand,

but for the future and as far as general credits are concerned, it is probable

the Athens Government will wish to deal direct with this country.

It is understood here that while some pro-German, anti-war spirit re-

mains in Greece, a great majority of the people are happy that a flat
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decision has at last been made and that the perils and uncertainties that
have beset the nation's attempt to be neutral are ended. It Is realized

that Greece has a splendid opportunity to strengthen her International

position, which has suffered through her doubtful policy throughout the
war. Bulgaria, her traditional enemy, has occupied an appreciable section

of Greek territory and threatens to surpass Greece in hor power in the
Balkans, while Italy has sent troops into the northern Epirus to connect
with the Allies at Saloniki and establish a shorter lino of communication
than the long sea route. Since Greece's entry into the war, negotiations

have been under way for abandonment of part of this section by Italy.

Greece also has territorial ambitions in the Balkans and a solicitation for

the 300,000 Greeks in Constantinople and the 2,000,000 Greeks which she
claims In Asia-Minor particularly about Smyrna.

GENERAL WOOD'S WARNING OF GERMAN BOMBS
WITH BEEF LABEL.

A waining that German agents were using a small, in-

geniously constructed bomb for destroying manufacturing
plants in enemy territory, was issued on June 22 at the

Charleston, S. C, office of Major-General Wood, com-
manding the Southeastern Department. This formal state-

ment was given out:

We have recently received information that the Germans are sending to
France agents whose mission is to cause fires in establishments engaged
In national work. For this purpose they are furnished with incendiary
bombs, of which the following is a description:

"The bomb is shaped in the form of a pyramid, nine centimetres in height,
the larger end measuring 914 centimetres long by 7 centimetres wide, the
small end 8 centimetres long by 5J^ centimetres wide.
"The four sides and the top are made of thin white metal, while the

bottom is composed of a thin sheet of cardboard covered with a light
colored varnish, the whole being covered in printed paper. On one side
are the words: 'Advance special cooked beef, frigorifico Argentino, Central
Buenos Ayres,' with the picture of an ox. The same words are on the
corresponding side, but without the picture. On the remaining sides are
instructions for using the (supposed) contents, in English, French and
Spanish, printed in white, on a blue ground."

This box contains highly inflammable powder, the chemical nature of

which has not yet been determined. To operate the bomb a special appa-
tus is necessary, which, within about half an hour of being set working,
ignites the powder contained in the box and sets fire to the siuTOundings

.

It is, of course, improbable that the same labels would be used in this

country should the Germans attempt to use a similar machine here, but we
communicate the above information in case they should make some such
attempt.

SWEDEN REQUISITIONS FOODSTUFFS.
The following cablegram received by the State Department

at Washington from the American Minister at Stockholm,

Ira N. Morris, regarding the requisition by the Swedish
Government of certain kinds of foodstuffs appeared in

"Commerce Reports" of June 20:

(American Minister Ira N. Morris, Stockholm, April 26).

A recent royal decree provides for the requisition of all supplies of peas
or pea flour exceeding 500 kilos (kilo equals 2.2046 pounds) , provided they
are not in the possession of the farmer who raised them. This decree also

fixes a maximum price on peas and prohibits their use for the feeding of

animals. The Government has also requisitioned all supplies of com and
rice in excess of 100 kilos and all supplies of grains and flakes of rice and
com in excess of 10 kilos. The use of flour, starch, and bran for industrial

purposes is prohibited except under permission of the Agricultural Com-
mission.

CRISIS IN COFFEE INDUSTRY IN SOUTHERN INDIA.
The following from Consul Lucien Memminger at Madras,

under date of March 23, is published in "Commerce Re-
ports" of May 18:

The recent order prohibiting imports of coffee into the United Kingdom
has caused a crisis in the coffee-planting industry of southern India. A
special meeting of owners of coffee estates was held recently in Madras
with a ^iew to causing, if possible, the enforcement of the order to be
postponed. The coffee industry in the Madras consular district is now of

importance, as the annual production is about 20,000 tons obtained from
204,000 acres under cultivatio in Mysore, Madras, Coorg,- Cochin, and
Travancore (but principally in Mysore). Ttiis represents very nearly all

the Indian crop. It is exported principally to the United Kingdom and
France. The value of these exports in 1914-15 was $5,124,749.

Affects Financing of Estates.

A local newspaper, in reviewing the situation caused by the order re-

stricting British imports, says that it means that coffee planting in India
will receive a setback from which it will take a long time to recover. The
newspaper further says that from 6,000 to 7,000 tons of coffee, ready for

shipment, will be held up with a loss of about $1,946,600, and that in ad-
dition the industry will be so generally disorganized that trouble may be
experienced in financing the estates. At the meeting in Madras, which
was held March 20, the planters by a resolution, asked the Madras Govern-
ment to urge upon the Imperial Government the desirability of allowing

all coffee shipped from Indian ports prior to May 30 1917 to be imported
Into the United Kingdom.

PERUVIAN GOVERNMENT PLANS PETROLEUM
MONOPOLY.

A dispatch from Lima on June 26 stated that the Peruvian
Government had decided to submit to Congress a bUl for

a petroleum monopoly. Petroleum exports in 1914 were
valued at about $4,500,000.

GERMANY'S APOLOGIES TO NORWAY FOR BOMB PLOT.

Regret to Norway for the acts of Germans connected with

a recently discovered bomb plot to blow up Norwegian
steamships is said to have been expressed by Germany. A
Copenhagen dispatch to the Exchange Telegraph Company

at London on July 15, reporting this states that the German
reply to the Norwegian note gives a long explanation of

the ease and says the German Minister of Christiania has

been directed to tender an apology and that Aron Rautenfels,

a German courier, in whose possession explosives were
found, has been dismissed.

The seizure of the explosives and the arrest of three for-

eigners in connection therewith was reported from London
on June 24, and it was announced on June 29 that the Nor-
wegian Legation in Berlin had been directed to make a
sharp protest against the plot. In its note the German Gov-
ernment, it is said, announces that it has made a thorough in-

vestigation and finds that the trunks containing the explo-

sives, which were sent from Germany to Christiania, were
forwarded some months ago from a central military depot
to the Chief Officer of the German Foreign Office, with

the request that they be shipped to Christiania in the care of

a courier. The Foreign Office, as was customary, did not

examine the trunks, being under the impression that they
did not contain anything the forwarding of which was not
permitted by international law.

The military authorities at the depot, the note continues,

state that in order to carry on warlike operations on enemy
territory they did not hesitate to permit the passage of ex-

plosives through Norwegian territory. As far as the mili-

tary officers were concerned, such passage 'was not prohib-

ited by the Norwegian authorities, but they did not^^^sh to

say whether or not a courier's passport should have been used

for the purpose. The German Government, it is added,

strongly disapproved the proceedings of the military au-

thorities,whose action, it says, can be justified in no way, and
the German Government instituted an inquiry into the

conduct of the persons responsible. In future aU trunks

of couriers will be examined by the Foreign Office. Herr
Rautenfels has been discharged in connection with the action

brought against him. The German Government empha-
sizes that neither he nor any other German functionary had
authority to use bombs on Norwegian territory or against

Norwegian interests. The note ends wdth renewed apologies

and an expression of the hope that the bomb plot will not

affect the good relations between the two Governments.

LISTS OF SECURITIES REQUISITIONED UNDER
DEFENSE OF THE REALM REGULATIONS.

Two new lists of securities requisitioned by the British

Treasury under the Defense of the Realm regulations,

governing foreign. Colonial and Indian securities, have been
issued, making four in all. The two previous lists were
published in our issues of March 17 and 31, respectively.

The third list was issued under date of April 10 and the fourth

on May 5. The April 10 order called for the delivery of the

securities to the American Dollar Securities Committee
by May 10 under penalty of forfeiting the right to the full

compensation fixed under the order. The delivery of securi-

ties under the May 5 order was called for by June 5 . The Lon-
don "Economist" on April 14 said that "some surprise was
felt that this new requisitioning order should not have been
withheld until the financial plans of the United States have
taken more definite shape; but the error, if there was one,

was evidently in the right direction." It was stated on
May 11 that until further notice no further securities would
be accepted for deposit, except secm-ities which are subject

to the special income tax of 2s. in the £, but which had not

yet appeared in any requisition order under the Defense of the

Realm Regulations. The Treasury is still, however, de-

sirous of buying outright American and Canadian securities

in London, and invites holders of such securities, whether
they have appeared in previous lists or not, to communicate
with the American Dollar Securities Committee. We give

below the two latest lists of securities caUed for under the

Defense of the Realm regulations.

(No. 3—April 10.)

FIRST SCHEDULE.
Securities to which Regulation 7c is Applied. Whether the Securitier

are Actually in the United Kingdom or Not
Rate o(

Security — Compensation*
Alabama Cent. RR. IstM. 6s, 'IS.ilOSH
Albany & Susquehanna RR.

—

lstM.3'2S, 1946 (convertible).. 88M
Guaranteed capital stock 254

Allegheny & Western Ry. guaran-
teed 6% capital stock 130M

Amer. Agricultural Chem. Co.

—

1st M. conv. skg. fd. 5s, 1928. .-106 Ji
Conv. debenture 5s, 1924 108M
6% cum. pref. stock.. ex-April 104H

Amer. Bank Note Co. 6% cum.
preferred stock 52

Amer. Beet Sugar Co. 6% non-
eum. pref. stock 99Ji

Rate of
Compensation.*Security (Con.)—

American Can Co.

—

Sinking fund debenture 5s, 1928- 104K
7% cum. pref. stock 110?<

Amer. Car & Foundry Co. 7% non-
cum. pref. stock 122H

American Cotton OU Co.

—

5% bonds. 1931 ex-May 99yi
6% non-cum. pref. stock 101J4

Amer. Dock & Improvement Co.
1st M. 5s, 1921 lOSJi

Amer. Hide & Leather Co. 1st M.
sinking fund 6s, 1919. _ ...108H

Amer. Locomotive Co. 7% cum.
pref. stock ex-April 109Jf
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Rate of
Security (Con.)— Compensation*

Amer. Pow. & Lt. Co. 6% notes, '21 106H
Amer. Smelters Securities Co. 6%

cum. (uuguar.) pref. "A" stock__106H
Amer. Smelting & RefiningCo. TTo

cum. prct. stock HSJi
Amer. Steel Foundries deb. 4s, 1923 95^
Amer. Sugar Relining Co. 7% cum.

pref. stock 125
Amer. Telephone & Telegraph Co.

capital stock ex-April 130K
American Tobacco Co.

—

6% bonds, 1944 125 ^^
4% bonds, 1951 -.. 88 li

Preferred stock 112 H
Amer. Woolen Co. 7% cum. pref.

stock ex-April 102
Anaconda Copper Mining Co capi-

tal stock ex-May 16M
Argentine Govt. Treasury 6%

bonds, 1920 W2li%
Atlanta & Charlotte Air Line Ry.

—

1st M. 4>'^s, 1944, series "A"-.. 97'^
Guaranteed capital stock ISOJ-i

Atlanta Gas Lt. Co. 1st M. 5s, '47.111
Atlantic Coast Line RR. com. stocklisj^
Atlantic CityElectric Co. 1st & rel.

M. sinking fund 5s, 1938 102 5^
Atlantic City RR. 1st consolidated
M. 4s, 1951 97M

Atlantic & Danville Ry. 1st M.
4s, 1948 85Ji

Atlas Portland Cement Co. 1st M.
sinking fund 6s, 1925 IOC'%

Austin &N.W.RR. IstM. 5s, '41.106J-^
Baldwin Locomotive Works

—

1st M.skg. fund 5s. 1940 e.\-May 106 Ji
7% cum. pref. stock 105^

Bangor & Aroostook RR. 1st M.
5s, 1943 1071-^

Bethlehem Steel Co.

—

1st ext. M. skg. td. 5s, 1926 108^
1st lien & ref. M. 5s, 1942,

series "A". ex-May 104^^
Bethlehem Steel Corp. T7o non-
cum. pref. stock 129 >^

Big Sandy Ry. 1st M. 4s, 1944 89^
Birmingham Ry., Lt. & Power Co.

gen. M. ref. 4!.2S, 1954 95H
Boston & New York Air Line RR.

1st M. 4s, 1955 94J^
Bridgeport Traction IstM. 5sl923-109}-«
Broadway & Seventh Ave. RR. 1st

consol. M. 5s,- 1943 103M
Brooklyn Union Gas Co. 1st consoli-

dated M. 5s. 1945 ex-May 108K
Brown Shoe Co. Inc. 7% cum.

pref. stock ex-May 100%
Brunsw.& West.RR. IstM. 4s, '38 07%
Buffalo Ry. consol. 1st M. 5s, '31-108K
Buffalo Rochester & Pittsb. Ry.

—

6To non-cum. pref. stock 1135-s
Common stock 94 J^

Buffalo & Susquehanna Iron Co.

—

Debenture 5s, 1926 98 1^
1st M. 5s, 1932 102H

Bush Terminal Co.

—

Consolidated M. 5s, 1955 92^4
1st M. 4s, 1952 915.^

California Electric Generating Co.
1st M. skg. fund 5s, 1948 94H

California Gas & Electric Corp. uni-
fying & ref. M. 5s, 1937-ex-May 104H

CaroUna Central RR. 1st consoli-
dated M. 4s, 1949 92K

Catawissa RR.

—

1st pref. stock ex-May 55H
2d pref. stock ex-May 555^

Cedar Rapids Iowa Falls & N. W.
Ry. 1st M. 5s, 1921 104 J^

Central District Telephone Co. 1st

M. sinking fund 5s, 1943 109K
Central of Georgia Ry.

—

Chattanooga Div., purch. money
M. 4s, 1951 90M

Macon & Northern Div., 1st
M. 5s, 1946 106H

Middle Georgia & Atlantic Div.,
1st M. 5s, 1947 110'^

Mobile Div. 1st M. 5s, 1946 110>|
Central Leather Co.

—

1st lien 5s, 1925. lOfiJf

7% cum. pref. stock 11851
Central New England Ry. 1st M.

4s, 1961 78%
Central Ohio RR. 1st consolidated
M. 41-^s. 1930 105}-<

Central RR. of New Jersey capi-
tal stock ex-May 302 M

Charleston & Savannah Ry. general
enow 1st) M. 7s, 1936 137

Chattanooga Station Co. 1st M.
4s, 1957 87Ji

Chesapeake & Ohio Ry.

—

Gen. fund. & impt. M. 5s, 1929.101 H
Craig Vail. Br. 1st M. 5s, 1940-108)^
Richmond & Allegheny Div., 1st

consohdated M. 4s, 1989 »Q%
Richmond <t -Allegheny Div., 2d

, consolidated M. 4s, 1989 83!<i
VVarra Springs Valley Branch,

1st M. .5s. 1941 lOO;^
Chicago Burlington & Qulncy RR.

—

Denver ext., .skg. fund 4s, 1922__105J<
Iowa Div., sinking fund 5s, 1919-107>f
Iowa Div,, sinking fund 4s, 1919-104 5^

Southw.Dlv.,skg. fund 4s, 1921.105'i
Capital stock 298 J^

Chicago Hammond &. Western RR.
1st M. 63. 1927 114!.^

Chicago Indiana & Southern RR.
1st IVI. 48, 19.56 98K

Chicago Mllw. & St. P. Ry. gen.M.
3'^s, 1989, series •B"__f80Hb) 82K

Chicago & North Western Ry.

—

Sinking fund 6s, 1929 113»4
Sinking fund 5s. 1929 110-^
Debenture 5s, 1921 ex-April 105J^
General M..5s. 1987 ex-May 119K

Chicago Rys. Co. 1st M. 5s. 1927.101 'i
Chic. R.I. &P.RR. IstM. 68, '17.107
Chic. St. P.M.&O. Ry. com.stk.112H
Choctaw Oklahoma & Gulf RR.

—

General M. .5s. 1919 105^^
Con.solidated M. 5s, '52. ex-May 95K

Cincinnati Gas Transportation Co.

—

1st M. .5s, 1933, single guarantee. 103 '/J

IstM. 53, 1933, double guar'tee.l04H
Cincinnati Ind. St. L. & Chic. Ry.—

Ist con.sol, M. 68, 1020-ex-May W^%
Gen. l8t M. 43, 1936.. ex-May 95 Ji

Cities Service Co. 6% cum. pref.
stock ex-May 93

Clearfield & Mahoning Ry. 1st
M. 53, 1943 ,.-.1125<

Rate of
Security (.Con.)— Compensation.*

Cleveland Akron & Columbus Ry.

—

1st consolidated M. 4s, 1940 94M
General M. 5s, 1927 107H

Cleve. Cine. Chic. & St. L. Ry.—
General M. 5s, 1993, series •B".l02
Cincinnati Wabash & Mich. Div.,
M. 4s. 1991 77K

White Water Valley Div. purch.
money IstM. 4s, 1940 82

Cleve. Colum. Cine. & Ind. Ry.
gen. consol. M. 6s, 1934 1225i

Cleveland Electric Illum'g Co.
1st M. 5s, 1939 107K

Cleveland & Mahoning Valley Ry.
Istcons. M.5s, 1938.. (108Kb) 111)^

Cleveland & Pittsburgh RR. special
guar. 4% betterment-cap. stock. 515-s

Cleveland Short Line Ry. 1st M.
4Hs, 1961 103H

Cluett, Peabody & Co. Inc. 7%
cimi. pref. stock 113}^

Colorado Fuel & Iron Co. general
M. 5s, 1943 985^

Columbus Connecting & Terminal
RR. 1st M. 5s, 1922 107}^

Columbus Gas Co. IstM. 5s, 19.32. 103%
Columbus & Hocking Valley RR.

1st M. 4s, 1948 92H
Columbus & 9th Ave. RR. 1st M.

5s, 1993 103)^
Columbus Street Ry. IstM. 5s, '32. 104 J^
Colum. & Tol. RR. 1st M. 4s. '55. 93 >^
Commonwealth Edison Co. 1st M.

5s, 1943 107%
Commonwealth Electric Co. 1st

M. 5s. 1943 1071,^

Connecticut Ry. & Lighting Co.
1st & ret. i'As, 1951 100 1^

Consol. Gas Co. of N. Y. cap, stk.l23i^
Consol. Ry. Co. (N.Y.N.H.&H,)—
Debenture 4s, 1954 76%
Debenture 4s, 1955 76%

Consol. Tobacco Co. collateral

trust 4s. 1951 86
Consolidation Coal Co.

—

10-year convertible 6s, 1923 ^15%
1st & ref. M. skg. fd. 5s, 1950.-101i^

Continental Can Co. Inc. 7% cum.
pref. stock 115 5^

Corn Products Refining Co.-

—

Skg, fd, deb, .5s, 1931. .ex-May 102
IstM, skg, fd, 5s, 1934.ex-May 1036.|

Cuban-American Sugar Co. 7%
cum pref. stock 108%

Cuban Government

—

Ext'l 5% loan of 1904. per S500 I0254
Ext'l 5% loan of 1914 IOO14:

Ext'l 4 ^ % loan of 1909 per S500 90 \4
Deere & Co. 7% cum. pref. stock.. 103i^
Delaware & Hudson Co.

—

Convertible 5s. 1935 l07%
Penna. Div. 1st M, 7s, 1917 lOOj.^
Capital stock 135%

Delaware Lackawanna & Western
RR. capital stock ex-April 236%

Denver & Rio Grande RR, 1st con-
solidated M, iViS, 1936 90i^

Detroit Edison Co,

—

1st M, & coll, tru.3t 5s, 1933 109%
1st & ref, M, 5s, 1940. ser. •'A".107i^

Detroit Gas Co. consolidated 1st

M. .5s. 1918 107
Detroit Cirand Haven & Milw. Ry.

—

Consolidated M. 6s, 1918 -101$^
1st equipment M. 6s. 1918 104%

Detroit Hillsdale & Southwestern
RR, guaranteed 4% stock 92 j^

Detroit United Ry , 1st consolidated
M. 4i*;s. 1932 90

Duluth <fe Iron Range RR. 1st M.
5s. 1937 106^

Dtiluth Missabe & Northern Ry.
general M. 5s, 1941 Hlj^

DuPont (EI) de N, Powder Co.

—

Debenture 4i!;s, 1936 108%
5% cum. pref. stock ex-May 104%

Eastern Power & Light Corp. con-
vertible .5s. 1918 105

Eastman Kodak Co. common stock 593 U
East Ohio Gas Co. IstM. 5s. 1039.1071^
Edison Electric Co. of New Orleans

1st M, 5s. 1929 1091^
Edison Electric Illuminating Co. of
N. Y, 1st consol. M. 5s, 1995.-114%

Edison Electric Illumin.ating Co. of
Bklyn. 1st f?onsol. M. 4s, 1939.. 94=.^

Equitable Gas Liglit Co. consoli-
dated (now 1st) M. 5s, 1932 107^

Erie & Pittsburgh RR,

—

General M, 3^s, 1940, ser. "B"_ 938/g
General M. 3'^s, 1940. ser, "C". 93'^

Florida Central & Peninsular RR .

—

1st M. 5s, 1918 1065^
1 StM . ext . & land grant 5s , 1 930 1 06^
1st consolid.ated M. .5s, 1943 lOSi^

Fremont Elkhorn & Missouri V.alley

RR, consol. (now 1st) M. fis. '33.1245.^
Galves. Harrisb. & San Ant. Ry-

—

Mexican & Pacific extension
1st M. 5s. 1931 ex-May 105%
2d M, .5s. 1931 103;,^

Galveston-Houston Electric Ry.
IstM, skg, td, 53, 1954 96%

General Electric Co,

—

Debenture 3Hs, 1942 835^
Capital stock Px-Anril 169-''

5

Georgia Carolina & Northern RR,
1st M, .5s. 1929 1071^

Georgia Ry. & Electric Co, 1st con-
sol, M, skg, fund 5s. 1932 108

Goodrich (B, F.) Co. 7% cum.
pref , stock 115H

Gouvemeur * Oswegatchie RR.
Ist M. 5s, 1942 110

Havana Elec. Ry, consol, M. 5s, ',52 97%
Hocking Viillev Rv. com. stock 89'-!;

Houston Electric Co, 1st M, .5g, '25 104}^
Houston & Texas Central RR.

—

1st M, 53. 1937 112
General M. 4s. 1921 lOOj^

Hudson County G.as Co. 1st M.
53, 1949 ex-Mav 107%

Illinois Centrnl RR. and Chic. StL.
<fe New Ori RR. ioint 1st ref. M.
5s. 1963 (sterling) 103%%

niinolsCentral RR —
Coll.at. tnist steriing 3'^s, •.50.84%%
Ist M. sterling 33, 1951 76%
Ist M. sterling 4s. 1951 91%
IstM. dollar 43, 1.951 102'^
Purch. lines 1st M, 3'<3, 1952.. 87%
Western lines 1st M. 4b, 19.5-1 . 93v^

Illinois Steel Co. debs, 4^9, 1940.. 96%
Ind, III, &Ia.RR, IstM. 48, 1950. 97%

Rate of
Security (.Con.)— Compensation.*

Indiana Natural Gas & OH Co. ref.

(now 1st) M. 5s, 1936. .ex-May 92%
Indiana Steel Co. 1st M. 5s, 1952,

ex-May 107%
Ingersoll-Rand Co. common stk..267%
Internat. Harv. Co. of N. J.

—

7% cum. pref. stock 123
Common stock ex-April 120%

International Harvester Corp. 7%
cum. pref. stock 117%

Jefferson & Clearf . Coal & Iron Co.

—

IstM. 5s, 1926 111
2dM. 5s, 1926 101%

Kentucky Central Ry. IstM. 4s, '87 90%
Kentucky & Indiana Terminal RR.

1st M. sterling 4%s. 1961 94%
Keystone Telephone Co. of Pnlla-

delphia 1st M. 5s, 1935 103%
Kings County Elec. Lt. & Power Co.

—

Convertible debenture 6s, 1925. .124%
Purchase money M. 6s, 1997 122
IstM. 5s, 1937 105%

Kings County Elevated RR. 1st
M. 4s, 1949 85%

Kno.wille&OhioRR. IstM. 6s,'25 113%
Lake Shore Electric Rv. 1st consoli-

dated M. skg. fd. 5s, 1923 94%
Lehigh Valley RR.

—

Con.solidated M. 6s, 1923 116%
Common stock ex-April 68%

Lehigh Valley Terminal Ry. 1st M.
5s, 1941 116%

Lexington Ave. & Pavonia Ferry
1st M. 5s, 1993 103

Long Island RR.

—

1st consolidated M. 4s, 1931 96%
Unified M. 4s, 1949 91%
North Shore Branch, 1st consoli-

dated M. 5s, 1932 104%
Louisville Lighting Co. 1st M.

5s, 19.53.. 106%
Louisville & Nashville RR.^

—

LstM. 5s, 1937 ex-May 114%
Evansv. Hend. & Nashv. Div.,

1st M. skg. fd. 6s, 1919 llOJ^
• New Orleans & Mobile Div.,

2d M. 6s, 1930 111%
Paducah & Memphis Div., 1st
M. 4s, 1946 95%

Southeast & St. Louis Div., 1st
M, OS. 1921 109%

Mobile & Montgomery Ry., 1st
M. 4%S, 1945 105%

Louisville Ry. consol. M. 5s, 1930.108%
Mahoning Coal RR.

—

l.st M. 5s, 1934 109%
Guaranteed pref. stock 53%

Memphis Union Station Co. 1st
M. 5s, 1959 ex-May 105%

Michigan State Telephone Co. 1st
M. 5s, 1924 ..106

Milwaukee Electric Ry . <fe Lt , Co .

—

Con.sol. (now 1st) M. 5s, 1926... 108%
Ref. & ext. 4%s, 1931 98%

Milwaukee Gas Light Co. 1st M.
4s, 1927 ex-May 95-%

Minneapolis General Electric Co.
1st M. .5s, 19.34 109%

Minneapolis & St. Louis RR.^—
1st M. 7s, 1927 lis
1st consol. M. 5s, 1934-ex-Ma.y 93%
P.aoificext.. 1st M. 6s, 1921 104%

Minneapolis St. P. & S. Ste. Marie
Ry. 2d M. 4?, 1949 88%

Minneapolis street Ry. 1st consoli-
dated M. 5s, 1919 106%

Mobile & Ohio RR.—
1st extension M. 63, 1927 108%
1st M. 63. 1927 119%

Monongahela River RR. 1st M.
5s, 1919 107

Montana Power Co. 1st & ref. sink-
ing fund M. 5s, 1943 105%

M. Ward & Co. 7% cum. pref. stk.121%
Montreal Light, Heat & Pow. Co.

—

1st M.&collat. trust 4%s, 1932. 96%
Lachinc Div., skg. fd. 5s, 1933.. 98

Morris & Essex RR. 1st ref. M.
3%s. 2000 . 91%

Mutual Union Telegraph Co. 1st

M. 5s. 1941 ex-May 104%
Nashv. Chatt. & St. L. Ry.

—

Jasper Branch ext. IstM. 6s, •23.112%
Capital stock 138%

Nashville Ry. * Light Co.—
Ref. & e.Kt. skg. fd. M. 5s, 1958- 96%
1st consol. M. 5s. 1953 107%

National Biscuit Co. 7% cum.
pref. stock 130%

National Lead Co. 7% cum. pf .stk.116%
New Amsterdam Ga" Co. 1st con-

solidated M. 5s, 1948 106%
Newark Consolidated Gas Co.

consolidated M. 5s, 1948 110%
Newark Passenger Ry. 1st consoli-

dated M. Ss. 1930 111%
Newport & Cincinnati Bridge Co.

gen. M. skg. fd. 4Ks. 1945 105%
N. Y. Brooklyn & Manhat. Beach
Ry. 1st consol. M. 5s, 1935 107%

N, Y. & Harlem RR. refimding M.
3Ks, 2000 • ex-May 85%

N. Y. * .lersey RR. 1st M . .5s, '32.104%
N. \ Lackawanna & West. Ry.—
Ut M. 6s. 1921... .....112
Construction M. 5s, 1923 107%
Term. Impt. M. 4s. 1923 ex-May 102%
Guaranteed capital stock.. 119%

N. Y. Lake Erie & Western Docks
& Impt, Co. 1st ext. M, 53, 1943.109%

N. Y. N. H. * Hartford RR,

—

Convertible debenture 6s, 1948.. 107
Non-convertible deb, 4s, 1947.. 70%

N. Y. Providence & Boston RR.
general M. 4s, 1942 96%

N. Y. <t Rockaway Beach Ry. 1st

M. 53. 1927 108%
N. Y. State Rys. 1st consolidated

41X3, 1962, ser. "A". _. ex-May 84%
N. Y. Susq. & Western RR.

—

Int refunding M. 5s, 1937 97
Terminal M. 5s, 1943..ex-May 108

N. Y. & Westchester Lighting Co.
Debenture 5s, 19.54.. 105%
General M. 4s, 2004 86%

Niagara Falls Power Co.

—

1st M. .5s, 1932 (105%b) 107%
Ref. <fc general M. 6s, 1932 109%

North Pennsylvania RR. guar. stk. 97%
Northwestern Elevated RR. 1st M.

,53.1941... 87%
Northwestern Telegraph Co. l8t M.
4%s, 1934 100

93%

80%

89%

95%

Rate of
Security (Con.)— Compensation .*

Ohio River RR.

—

1st M. 5s, 1936-- 112%
General M. 5s, 1937 110%

Pacific Gas & Electric general &
refunding M. 5s, 1942 96%

Pacific Light & Power Co. 1st M.
guaranteed 5s, 1942 104%

Pacific Light & Power Corp. 1st &
ref. M. skg. fund 5s, 1951 96%

Pacific Power & Light Co. 1st &
refunding M. 5s, 1930 95%

Pacific RR. of Missouri—
1st M. 4s, 1938 95%
2d M. 5s, 1938 107%

Per;nsylvania RR.

—

Consol. M. sterling 3%s, 1945.86%%
Con-iol. M. sterling 4s, 1948,

cum May 96%%
Consol. M. dollar 4s, 1948,

ex-May 104%
Consol. M. 5s. 1919 107%
Real estate purchase money 43,

1923 ex-May 104%
Peoples Gas Light & Coke Co-.

—

1st consol M. 6s, 1943 118%
Refunding M. 5s, 1947 106%
(Illinois) capital stock. _ex-May 93%

Philadelphia Co. 1st M. & collat-
eral trust 5s, 1949 106J-g

Pine Creek Ry. 1st M. fis, 1932..122%a
Pittsburgh Cine. Chic. & St. Louis
Ry. 4% non-cum. pref stock

Pittsburgh Cleveland & Toledo
RR. 1st M. 63, 1922 110%

Pittsburgh Coal Co. of Pennsyl-
vania debenture 5s, 1931 104%

Pittsburgh A Lake Erie RR. 2d M.
5s, 1928, series A &B 108%

Pittsburgh & Western Ry. 1st M.
4s, 1917 105%

Portland Ry. 1st & refunding M.
.5s. 1930 ex-May

Portland Ry.. Light & Power Co.
1st & ref. skg. fund 5s, 1942

Providence Terminal Co. 1st M.
4s, 1956

Public Service Corporation of N. J.
genera! M. skg. fund 5s, 1959.

Puapt Sound Traction, Light &
Power Co. M*. 6s, 1919 ..105%

Republic Iron & Steel Co.

—

Sinking fund M. 5s, 1940 105%
7% cum. pref. stock 107%

Rio Grande Western Ry. 1st trust
4s, 1939 83%

Rochester & Pittsburgh-RR.

—

1st M. 6s, 1921 113
Consolidated M. 6s, 1922 114%

Rome Wat. & Ogdensburg RR.

—

1st consol. M. 5s, 1922 108
Terminal 1st M. .5s, '18. e!i-May 105%

Rutland RR. 1st cons. M. 4V5s, '41 88
St, Lawrence & Adirondack Ry.

—

1st M. 5s, 1996 102%
2dM. 6s. 1996 107%

St. Louis Bridge Co. 6% 1st pf. stk. 112%
St. Louis Springfield & Peoria RR.

1st & ref. M. 5s, 1939 92%'
St. Louis & Springfield Ry. 1st M.

5s, 1933 105%
St. Paul City Ry. Cable consoli-

dated M. 5s, 1937 108%
St. Paul & Duluth RR.

—

1st M. 5s, 1931 111%
2d M. 5s, 1917 105
1st consolidated M. 4s, 1968 92

St. Paul & Northern Pacific Ry.
gen.M. 63. 1923(112% ex-Mayb)115%

St. Paul & Sioux City RR. 1st M.
6s, 1919 108%

San Joaquin Lt. & Power Corp.

—

1st & ref. M. skg. fund 6s,
1950 108%
M. skg. fund 5s,
1950 96
M. skg. fund 6s,
1950... -.108%

Savannah Florida & W^estern Ry.

—

Consol. (now 1st) M. 6s, 1934. ..122
Consol. (now 1st) M. 5s, 1934. ..111%

Seaboard Air Line Rv., Atlanta-
Birm. Div., 1st M. 4s, 1933 88%

Sears, Roebuck & Co. 7% cum.
pref. stock _.132%

Seattle Electric Co.

—

Consol. & ref. M. 5s, 1929 95%
(Seattle-Everett) 1st M. 5s. '39. 94%

South Carolina & Georgia RR. 1st
M. 5s, 1919 ex-May 104%

Southern Bell Telephone & Tele-
graph Co. (N. Y.) 1st M. sink-
ing fund 5s. 1941 106%

Southern Pacific RR. (of Cal.) 1st
consol. M. 5s, 1937 ex-May 112%

South Pacific Coast Ry. 1st M.
4s, 1937 101%

Standard Electric Co. of Cal. 1st
M. 5s, 1939 101%

Standard Gas & Electric Co. (Dela.)
convertible skg. fund 6s, 1926. ..108%

Studebaker Corp. 7% cum. pf. stk. 109%
Swift & Co. capital stock 156,^1
Tennessee Coal, Iron & RR. Co

general M. 5s, 1951 ...106%
Texas Co. conv. deb. 6s, 1931 111%
Third Avenue RR.

—

1st M. 5s. 1937 111%
Third Avenue Rv.

—

1st refunding M. 4s. 1960 79%
Toledo & Ohio Central Ry.

—

1st M. .53. 1935 - .109%
General M. 53, 1935 91%

Toronto Hamilton & Buffalo Ry.
' 1st M. 4s, 1946 86%
Tri-City Ry. & Light Co.

—

»J*(

Collateral trust 1st lien .5s, 1923.105%
1st & refunding 5s, 1930 - 98%

Tunnel RR. of St. L. guar. cap. stk.112%
Twin City Rapid Transit Co. 7%

cum. pref. stock 129%
Union Oil Co. of Cal. 1st Hen •«4(

sinking fund .5s. 1931 102%
Union Traction Co, of Indiana 1st

gener.-ilM. 5s, 1919 101%
United Light & Railways Co. 1st
& refunding M. 5s, 1932 95J<

United New Jersey RR. & Canal
Co. 10% guar, capital stock 237%

United States Government

—

Consolidated 2% bonds, 19.30.-103%
3% 10-20-yr. bonds, '18 ex-May 105%
4% bonds. 1925 ex-May 113%

V. S. Rubber Co. coH. tr. fis, 1918-109%
UtahLt.&Pow.Co. IstM. 5s, '30.101%

series "A"
1st & ref.

series "B"
1st & ref.

series "B"
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hat of
SecuHtv (Con.)— Com pensalion .*

Vlr(!lnlii-(;arollna Chemical Co.

—

SkK. f(l. conv. (lob. 6s,'24ex-May 105
1st M. .5s, 1923. 105%

Virginia Midland Ky.—
Series D, M. 5s, 1021 IOR'4
Series K, M. .58, 1920 106^8
Series F, M. .5s. lO.'?! 108=4
General M . .5s, 19:ir) ex-May 109^-5

We.stlnKhouse Electric & MfR. Co.

—

CoUat. trust notes .58, 1917 105K
7% cum. pref. stock.. .ex-April 71?^

Rale of
RccuTlty (Con.)— Compensation .*

Vlrclnla Ry. & Power Co. 1st &
n^fundlng M. ,5h, 19.34 94J^

Western Union Telegraph Co.
capital stock e,x-Aprll 101 J^

Wheeling Electric Co. 1st M. .58,

1941 ex-May 100 Ji

Wheeling & Lake Erie RR.

—

Ext. &lmpt. IstM. .5s, 1930 104%
Lake Erie niv., Ist M. .5s, 1926. 107K

Wisconsin Central Ry. 1st & re-

funding M. 4s, 1959... 78

Amount payable in the case of bearer bonds for each $.500 or £100, as

the ca.se may bo, of the nominal amount of the security and in the case of

shares of stock for oacli five shares. The compensation for registered bonds
•which can be converted into bearer bonds will be at rates .5s. (five shillings)

below the respective rates specified in the schedule, and the compensation
for registered bonds which cannot bo converted into bearer bonds will be

at rates f 1 (one pound) below the respective rates specified in the schedule.

a Compensation for registered bonds.

b Compensation for registered bonds payable quarterly.

The schedule indicating the provisions under which the

securities may be excepted is the same as that issued at the

time of the announcement of the first list, which we printed

on page 1002 of the "Chronicle" of March 17.

(No. 4—May 5.)

FIRST SCHEDULE.
Securities to Which Regulation 7c is Applied, Whether the Securi-

ties are Actually in the United Kingdom or Not.

Rate of
Security— Compensation*

Alabama Great Southern RR.—

•

1st .5s, 1927.. £110H
Preference stock 58K
Ordinary stock ex June 47

Albany Southern RR. 1st 5s, 1939. 95H
Allegheny .t Western Ry. 1st 4s, '98 95
Amer. Brake Shoe & Fdy. Co. 7%
cum. pref. stock 1785^

Amer. Cities Co. coll.tr.5-6s, 1919-102>^
Amer. Light it Traction Co. 6%
cum. preferred stock 117K

Amer. Smelting & Refining Co.
common .stock ex June 1005^

Amer.SteamshJpCo. 1st 5s, 1920. .106M
Amer. Sugar Refining Co. common

stock... ex July 113J^
Amer. Tobacco Co. common stock,

ex June 198
Amer. Thread Co. 5% cura. pref.

stock ex July 16s. 3d. per sh.,
Atlanta Knoxville & Northern Ry.

1st eonsol. 4s, 2002 90
Atlantic Coast Line RR. converti-

ble debenture 4s, 1939 a92H
Atlantic Coast Line RR. of South

Carolina gen. 1st 4s, 1948 95
Battle Creek & Sturgis Ry, 1st 3s,

1989 67)^
Beech Creek Coal & Coke Co. 1st

5s, 1944 lOlM
Belvidere Delaware RR . eonsol . M

.

sinking fund 3>-is, 1943 945^
Birmingham Term. Co. 1st 4s, 1957 85
Boston & .ilbany RR. guaranteed

stock... ex June 7414
Boston & Maine RR. plain refund-

ing 4Ks, 1929 84K
Boston & Worcester Street Ry. 1st

4,Hs, 1923 95?<
Brooklyn City RR, 1st eonsol. 5s,

1941 104
Brooklyn Queens County & Subur-

ban RR. 1st eonsol. 5s, 1941 88H
Ist 5s, 1941 98%

Buffalo & Susquehanna RR. Corp.
l3t4s, 1963.- - 82H

Burns Bros. 7% cum. pref. .stock.. H7J^
California Gas & Elec. Corp. gen.

mtge. & coll. tr. 5s, 1933 107M
Carolina CUnchfleld & Ohio Ry.

gold coup, notes 5s, 1919 106H
Cedars Rapids Mfg. & Power Co.

1st 5s, 1953 941^
Central Argentine Ry. 3-yr. notes,
6%, 1917 ex May 100%
5-yr. notes, 5% , 1920. .ex May 983^ %

Central Illinois Public Service Co.
Ist&refung. 5s, 1952 90 J^

Chattanooga Rome & Southern RR.
1st 5s, 1947 107%

Chicago Gas Light & Coke Co. 1st
5s, 1937 107

Chicago Junction Rys. & Union
Stock Yards Co. mtge. & coll. tr.

refund. 5s, 1940 105^^
Chicago Rys. con.sol. mtge. 5s, 1927,

Series A. _ 88
Consolidated 5s, 1927, Series C_. 103%

Chicago St. Louis* Pittsburgh RR.
eonsol. mtge. 5s, 1932 109^

Chicago & North Western Ry. ex-
tension 4s. 1926 100%

Chile Copper Co, coll. trust con-
vertible 7s, 1923 1291^

Cine. Ham. & Dayton Ry. 2d (now
1st) 4Hs, 1937 96%

Cine. .Sandusky & Clev. RR. con-
sol, (now 1st) 5s, 1928 107

City Electric Co. 1st 5s, 1937 91%
Clev. Cine. Chic. & St. L. Ry.
5% non-cum. pref. stock 76%

Coal River Ry. 1st 4s, 1945 86%
Colorado Power Co. 1st 5s, 1953.. 97H
'Colo. Springs* Cripple Creek Dlst.

Ry. 1st eonsol. 5s, 1942 69
1st 5s, 1930 106%

Columbia Ry., Gas & Elec. Ist 5s,
19.36 93%

Consolidated Gas, El. Lt. & Power
Co. of Balto. common stock 119

Consolidated Water Co. of Utica
1st 53, 1930 108

Consumers' Gap Co. 1st 5s, 1936.-107%
Crucible Steel Co. of .\mer. 7%
cum. pref. stock 113%

Cuba Co. debentures 6%, 1955 99
7% cum. pref. .stock 102%

Cuba RR. 1st .5s, 1952 94%
Cuban Telephone Co. 6% cum.

pref. stock 92%
Dayton Lighting Co. Ist <fe ref. 5s,

1937 103%

Rate of
Scnirlty (Con.)— Comprnsition.*

Dayton it Michigan RR. con.=!ol.

4'i;s. 1931 .100%
Denver & Rio Grande RR. 1st &

refdg. 5s, 19.55 71
Detroit & Bay City Ry. 1st .5s, '31.110%
Detroit City Gas Co. pr.lien.5s, '23 106%
Detroit & Mackinac Ry. 5% non-
cum. pref. stock 94%

Dominion Coal Co. 1st sink, fund
Ss, 1940 93%

Eastern Ry . of Minnesota Northern
Division 1st 4s, 1948 97%

Electric Bond <t Share Co. 6%
cum. pref. stock 104%

EI Paso & Rock Island Ry. 1st 5s,

1951 96%
Erie RR. gen. conv. 4s, 1953,

Series B 62%
Federal Light & Trac. Co. Ist sink.

fund .5s. 1942 90%
Fort Worth <fe Denver City Ry. 1st

6s, 1921 109%
Galveston Elec. Co. 1st 5s, 1940... 91%
Gas & Elec. Cn. of Bergen County

eonsol. .5s, 1949 107%
General Chemical Co. 6% cum.

pref. stock - 118%
Georgia & Alabama Ry. 1st eonsol.

5s, 1945 105%
Georgia & Alabama Term. 1st 5s,

1948 104%
Georgia El, Lt. Co. 1st .5s, 1930. ..103%
Georgia Pacific Ry. 1st 6s, 1922.. .112%
Georgia RR. & Banking Co. refdg.

debentures 4s. 1947.. 92%
Goodyear Tire & Rubber Co. 7%
cum. pref. stock 112%

Grand River Valley RR. Ist4s. 19-59 87
Great Falls Power Co. (Montana)

1st 5s, 1940 104 1.^

Great Northern Iron Ore Properties
ctfs. of beneficial Interest 32%

Great Western Power Co. 1st sink.
fund 5s, 1946 88%

Harlem River & Port Chester RR.
1st 4s, 1954 901.^

Hartford Street Ry. I.st4s, 1930.. .102%
Havana City 1st 6s, 1939 107%
Helme (Geo. W.) Co. 7% non-cum.

preferred stock 121
Henderson Bridge Co. 1st 6s. 1931.112%
Hevwood Bros. & Wakefield Co.
6% pref. stock 106%

Housatonic RR. con.sol. 5s, 1937.. 108%
Houston Belt & Term. Ry. 1st 5s,

1937 96%
Houston East Ar West Texas Ry.

1st 5s. 1933 101%
Hud.son & Manhattan RR. 1st lien

& refdg. 5s, 19.57. Series A 68%
Illinois Central RR. Springfield

Division lst3i<;s, 1951 82%
nilnois Northern Utilities Co. 1st

*' refdg. 5s, 1957 89%
International Mercantile Marine

Co. lst&co!!.tr.sk.fd.6s, 1941. 97%
International Nickel Co. 6% non-
cum. pref. stock (v. t. c.) 107%

International Paper Co. 1st eonsol.
6s, 1918 107%

Iowa Central Ry. 1st 5s, 1938 94%
Jackson Lansing & Saginaw Ry. 1st

3'-,s. 1951 84%
Jollet & Chicago RR. 7% gu.stk.-131%
Joplln Union Depot Co. 1st 4%s,

1940 94%
Kanawha&Mleh.Ry. Ist4s, 1990. 87

2d 5s, 1927. 100%
Kansas City Memphis & BIrm.
RR. gen. 4s, 1934 87

Kayser (Julius) & Co. 7% cum.
1st pref. stock 119

Kings County Elec. Lt. <fe Power
Co. conv. debs. 6%, 1922 .118%

Laclede Gas Light Co. 1st .5s, 1919.105%
Refdg. & exten. .5s, 1934 105%

Lehigh Coal & Nav. Co. capital
stock ex May 81 .Vj

Lehigh <t Hudson River RR. gen.
.5s, 1920 (guaranteed) 104%

Lehigh* N. Y. RR. 1st 4s, 1945.. 92%
Lehigh Valley Coal Sales Co. capi-

tal stock 93%
Little Miami RR. original guaran-

teed stock ex June 107
Spec. guar, befment stk.ex June 49%

Long Island RR. Ferry lst4':Ss, '22 98%
Los Angeles Ry. Corp. 1st & ref.

sinking fund 53, 1940 93%
Louisville Cincinnati & Lexington
Ry.gen.4%s. 1931. .103%

Rale of
Security (Con.)— Compensation.*

Louisville Gas & Elec. Co. Ist &
refdg. 68, 1918 105%

Louisville & Jeffersonvllle Bridge
Co. Ist4g, 1945 82%

Louisville & Nashvllle-.Southern,
Monon coll. Jt. mtge. 4s, 1952.. 87

Lou. & -N'ash. Term. Co. Isf 4s, 1952 95%
Mackay Companies 4% cum. pref.

stock 67^
Common stock 881^

Macon Dublin <Sc Savannah RR.
1st .58. 1947 93%

Manitowoc Green Bay A N. W.
Ry. Lst 3!is, 1941 85j^

Marquette Houghton & Ontonagon
RR. gen. 68, 1925 106%

Massachusetts Gas Companies sink

.

fund 4WS, 1929 lOOu
Metropolitan Telep. & Teleg. Co.

1st OS, 1918 105i^
Mexican Petroleum Co., Ltd., of
Delaware 1st lien & refdg. conv.
sink, fund 6s, 1921, Series A 111
1st lien & refdg. conv. sink, fund
6s. 1921. Series B.. 106%%
1st lien & refdg. conv. sink, fund
6s, 1921 , Scries C. Ill

Michigan Air Line RR. Ist 43, 1940 96
Michigan United Rys. Ist & refdg.

.5s, 1936 723^
Mill Creek & Mine Hill Nav. & RR.
10% guar, stock ex June 51%

Milwaukee Lake Shore & vvestern
Ry. (Ashland Dlv.) 1st 6s, 1925.114%
(Mich.Div.) 1st 6s, 1924 112^:^

Milwaukee & Northern RR. 1st

ext.4!is, 1934 105
Consol. mtge. ext. 4%s, 1934. ..105

Milw. & State Line Ry. 1st 3%s,
1941 86>yi

Mine Hill & Schuylkill Haven RR.
guaranteed stock 58 j|

Minneapolis St. Paul & Sault Ste.
Marie Ry. 4% leased line stock
ctfs. (Wics. Cent, pref.) 73j|

Minneapolis Street Ry. & St. Paul
City Ry. joint consol. 5s, 1928. .106}^

Minneapolis Union Ry. Ist 6s, 1922 112 j^
Mississippi Central RR. 1st sinking

fund 5s, 1949 96i^
Missouri Kansas & Texa.s Ry. 1st

4s, 1990 cum., Dec. '16 74%
Missis.sippi River Power Cd. 1st 53,

1951 77%
Mobile * Birm. RR. 1st 4s, 1945.. 74
Mobile* Ohio RR. gen. 4s, 1938.. 79^4

St. Louis Div. 5s, 1927 98i,^

Moline Plow Co. 7% cum. 1st pref.
stock ex June 99%

Montana Central Ry. Ist 5s, 1937.112%
Ist Os, 1937 -124%

Montana Power Co. 7% cum. pref.

stock 122
Morris & Co. 1st sink, fund 4%s,

19.39 97%
Mutual Terminal Co. of Buffalo 1st

sink, fund 4s, 1924 104i^
Nassau Electric RR. 1st eonsol.

43, 1951 73
National Enam. & Stmpg. Co. ref.

1st real estate sk. fd. 5s, 1929 105%
Naugatuck RR. 1st 4s, 1954 94%
New England RR. consol. 4s, 1945. 93%
Consol. 5s, 1945 107

New England Telep. & Teleg. Co.
debentures 5%, 1932 103%
Capital stock 123

New Haven & Derby RR. consol.
(now 1st) 5s, 1918 102%

New Jersey June. RR. 1st 4s, 1986. 89%
New Orleans City & Lake RR. 1st

5s, 1943 113%
New Orleans & Northeastern RR.

pr. lien ext. 53, 1940 106%
New Orleans Ry. & Lt. Co. gen.
4%s, 1935 85

New Orleans Term. Co. 1st 4s, '53. 70%
New York (City of) 3%s, 1954 91%
4%s, 1962 106%

New York & Erie RR. 1st 43, 1947.100 l^

2d 5s, 1919 105%
3d 4,US, 1923 103%
4th OS, 1920 103%
5th 4s, 1928 97%
ew York & Greenwood Lake Ry.
prior lien 5s, 1946 ..105%

N. Y.& Harlem RR.guar. stock. .186
N. Y. & Long Branch RR. gen.

(now 1st) 43, 1941 101%
N. Y. & N. J. Telep. Co. gen, sink.

fund 53, 1920 105%
N. Y.& Northern Ry. 1st 53, 1927.107%
N. Y. Penna. & Ohio RR. prior

lien 41^,3, 1935 ..103%
N. Y. & Queens Elec. Lt. & Power

Co. 1st consol. 5s, 1930 105%
NipeBayCo. Ist sink, fund 5s, '25. 97%
Norf. & Sou. RR. 1st 5s, 1941 104%
Norfolk Terminal Ry. 1st 4s, 1961- 86 >i
Northern Central Ry. guar, stock. 88%
Northern Pacific Term. Co. of

Oregon lst 6s, 1933 116%
Northern Ry. (of California) 1st 53,

1938 113
Northern States Power Co. (Min-

nesota) notes, 6%, 1926 103%
Old Colony RR. plain 43, 1924 102

Plain 4s, 1925 .102%
Plain 43, 1938 98%

Pacific Coast Co. 1st 5s, 1946 99
5% non-cum. 1st pref. stock 75%

Pacific Gas & Elec . Co . 1st 6% cum

.

pref. stock ex May 94%
Pacific Telephone & Telegraph Co.
6% cum. pref. stock 100

Paterson & Passaic Gas & Elec. Co.
1st consol. 5s, 1949 107%

Pennsylvania & Mahoning Valley
Ry. 1st refdg. 5s, 1922 ..-105%

Pennsylvania & New York Canal &
RR. consol. 43, 1939 99%

Pennsylvania Steel Co. & Maryland
Steel Co. jt. consol. 6s, 1925 112%

Pennsylvania Water & Power Co.
lstsink.fd.5s, 1940 --100%

Pensacola & Atlantic RR. 1st sink.
fimd 6s, 1921 - .-113

Peoria & Pekin Union Ry. 1st 63,
1921 .105%
2d4%s, 1921 90%

Phila. Bait. & Wash. RR. lst 4s,
1943 .102 4

Phila. & Reading RR. 5s. 1933 116%
Pierce Oil Corp. conv. deb. 6s, 1924 88%

Rate of
Security (Con.)— Compensation.*

Pitts. Junction RR. 1st 6b, 1922. ..114%
Pitts. McKeesport* Youghlogheny
RR. lst 68, 1932 117%
2d 68, 19.34 115%
6%guar. stock 65%

Pitts. Steel Co. 7% cum. pref.

stock ex June 103%
Pitts. Virginia & Charleston Ry.

1st 4s. 1943 100%
Pitts. Youngstown& Ashtabula Ry.

pref. stock ex June 166%
Portland TermlnalCo. 1st 48, 1961. 95
Preased Steel Car Co. 7% non-cum.

pref. stock ex May 106%
Provident Loan Society of N. Y.

lst lien 4 '^8, 1921 102%
Public Service Corp. of New Jersey
6% perpetual Int.-bear. ctfs 109%

Puget Sound Power Co. 1st 58. '33. 99
Pullman Co. capital stock. ex May 156%
Quaker Oats Co. 6% cum. pref.

stock exMayli6%
Railway Steel Spring Co. (Inter-

Ocean Plant) lst 5s, 1931 lo4
(Latrobe Plant) Lst purchase
mortgage 5s, 1921 l07%

Rensselaer & Saratoga RR. lst

consol. 7s. 1921 ll2%
S''„ guaranteed stock 177%

Rich . & Danville RR. deb. 53. 1927 lo5%
Richmond-Washington Co. guar.

coll.tr. 43, 1943 93%
Rio Grande Western Ry. 1st consol.

4s, 1949 .- 62%
Rochester & Pittsburgh Coal & Iron

Co. Helvetia Property purchase
money .53, 1946 lo2

Rochester Ry. 1st con.sol. Ss, 1930. Igyj.^

St. Joseph Ry.. Lt , Ht. & Power
Co. 1st 5s, 1937 lo4%

St. Louis& Cairo RR. 1st 4s, 1931. ggj^
St. Louis Iron Mtn. & Sou. Ry.
unify'g* refdg. 4s, 1929 33%
River & Gulf Divisions 1st 4s, '33 77%

St. Louis Peoria & N. W. Ry. 1st

guar. 5s, 1948 liQ
St. Louis & San Fran. Ry. gen. 5s,

1931..- 108%
Gen. 6s, 1931 li8%

St. Louis—San Francisco Ry. prior

lien 43, 1950, series A g8%
Prior lien 5s, 1950, series B §51^
Cum. adj. 63, 1955, series A yg^

St. Louis Southern RR. 1st 4s, 1931 931^
St. Louis Southwestern Ry. 1st con-

sol. 4s, 1932 72%
Salt Lake City Union Depot & RR.

1st 53, 1938 92%
San Antonio & Aran. Pass Ry. 1st

guar. 4s, 1943 68%
San Diego Consolidated Gas & Elec.

Co. 1st 53, 1939 loi%
Debentures 63, 1922 105%

San Francisco & San Joaquin Valley

Ry. 1st 5s, 1940 ll2%
Santa Fe Prescott & Phoenix Ry.

1st 5s, 1942 -l08%
Seaboard Air Line Ry. adj. 5s, '49. 53%
Seaboard* Roanoke RR. 1st 5s. '26 Iggj-^

Seattle Electric Co. 1st 5s. 1930... Igg^.^
Shamokin Sunbury & Lewlsburg

1st 4s, 1925 98%
2d 6s, 1925 ll7%

Sharon Ry . 6 To guar, stock 54^
Silver Springs Ocala A Gulf RR.

1st 4s, 1918 104%
Sloss Iron* Steel Co. lEt 6s, 1920.. 1q7j^
Southern California Edison Co.

o'; cum. pref. .stock llO%
South Jersey Gas Elec. & Trac. Co.

1st 53, 1953 104
Spokane International Ry. 1st 5s,

1955 98%
Springfield (111.) Ry. & Light Co.

coll.tr. 5s. 1933 90%
Springfield (Mo.) Ry. & Light Co.

1st lien sink, fund 5s, 1926 §9%
Standard Gas Light Co. (of N. Y.)

1st 5s. 1930 l06%
Standard Milling Co. 1st 5s, 1930.. lo2%

Preferred stock 91}^
Staten Island Ry. Ist4%s, 1943... 96%
Steel Co. of Canada 1st & coll. tr.

sterling 63, 1940 l00%
7% cum. pref. stock— -- 94%

Syracuse Lighting Co. 1st 5s, 1951-lo7%
TacomaRy.* PowerCo. 1st 5s. '29 90%.
Tennessee Power Co. 1st 53, 1962.. §6%
Terre Haute Elec. Co. 1st 53, 1929-lo3%
Terre Haute Traction * Light Co.

Ist consol. 5s, 1944 iQO
TexasCentralRR. lst5s, 1923 95%
Texas Co. capital stock 2i6%
Texas & New Orleans RR. consol.

,5s, 1943 98%
Trenton Gas* Elec. Co. lst 5s, '49 lo7%
Tri-City Ry. * Lt. Co. 6% cum.

pref. stock 96%
Twenty-third Street Ry. impt. &

refdg. 5s. 1962 98%
Twin City Rapid Transit Co. com-
mon stock 94%

Union Electric Light * Power Co.
(Mo.) 1st 5s, 1932 104
ret. & ext. .5s. 1933 96%

Union Steel Co. 1st & coll. trust

sink, fund 5s, 1952 113%
United Cigar Mfrs. Co. 7% cum.

nref. stock 103% ex June
United Electric Light & Power Co.

1st consol. 4%s. 1929 95%
United Fruit Co. capital stock 141
United Shoe Machinery Corp. 6%
cum. pref. stock 29 7-16
Common stock — 56%

United States Smelting Refining &
Mining Co. 7< r cum. pref. stock. 52%
Common stock 57

United Traction & Elec. Co. 1st
coll. 5s, 1933 100%

United Utilities Co. 1st coll. trust
convertible 6s, 1943.. 102

Utah Copper Co. capital stock,
23 13-16 per share

Utah Light & Power Co. consol.
4s, 1930 88%

Utah & Northern Ry. consol. 1st

5s, 1926 103%
1st 4s, 19.33 100%

Utah Securities Corp. gold notes
QC7 1922. _ 99%

Utica* Black'i?iver Rr' 1st 4s, '22 105
Utica Electric Light & Power Co.

1st 5s, 1950 109
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Rate of
Securitu (Con.)— Compensation.*

Ptlca Gas & Electric Co. ref . & ext.
5s, 1957 --105K

Vlcksburg & Meridian RR. 1st 6s,
1921 108H

Virginia-Carolina Chemical Co. 8%
cum. pref. stock 113K

Virginia & S. W. Ry. 1st consol. 5s,

1958 89 Ji
1st 5s, 2003 110

Wabash RR. 2d 5s, 1939 103H
Des Moines Division 1st 4s, 1939 85

H

Detroit & Chicago ext. 1st 5s "41 111
Toledo & Chicago Division 1st
4s, 1941 87

Warren RR.T'^t, guar, stock 76

H

Wa.^hlngton Central Ry. 1st 4s, 1948 85

H

Washington Ohio & Western RR.
1st 4s, 1924 96^

Washington Water Power Co. 1st
refdg. 5s, 1939 105%

Rate of
Securitu (.Con.)— Compensation.*

Westchester Lighting Co. 1st 5s,

1950 108 J^
Western States Gas & Elee. Co. of

California 1st ref. 5s, 1941 95%
WesternTelephone& Telegraph Co.

coll. trust 5s, 1932 104Ji
Western Transit Co. lst3Vis, 1923- 95>i
West Jersey & Sea Shore RR. com-
mon .stock 52H

Weyman-Bruton Co. 7% non-cum
pref. stock 118%

Wheeling & Lake Erie RR. 1st con-
sol. 4s, 1949 S2Ji

Wichita Union Term. I.'it4'^s, '41. 93H
Wllkes-Bari-e & Eastern RR. 1st

5s, 1942 . 73Ji
Wisconsin Edison Co., Inc., conv.

debentures, 6%, 1924 100%
Worcester & Connecticut Eastern
Ry. Istslnk.fund4}^s, 1943 98%
orkRailwayslstcoll.tr. 5s, 1937.102%

FULL CREW REPEAL BILL URGED IN
PENNSYLVANIA.

In pointing out the urgent need of more men to enable the

raihroads to perform the demands upon them incident to the

war, the Executive Committee of Associated Railroads of

Pennsylvania and New Jersey calls attention to the fact

that the approval by the Governor of Pennsylvania of the

bill suspending the full crew law for the period of the war
will free some 2,000 men. The Committee in a statement
made public July 16 said:

Approval by Governor Brumbaugh of the bill passed by the Pennsylvania
Legislature, by big majorities in each House, suspending the so-called

full crew law for the period of the war, will make available immediately in

this State some 2,000 trained railroad men. That number would supply
crews for about 500 trains. The railroads want these men to provide the
increased transportation which conditions demand. Business organizations

of the State are urging the Governor to prompt action.

The bill passed the Senate on May 29 by a vote of 32 to

13; it passed the House on June 25 by a vote of 113 to 84.

In another recent statement regarding the bill and its effect

the Committee said:

The Governor has until July 28 to sign or veto the measure, or he can let

It become a law by taking no action on it within that time. Shippers and
consignees of freight, and business men generally, not less than the rail

roads, greatly hope that the Governor will approve the bill promptly.
Urgent need exists for getting the utmost service out of existing railroad

facilities. They cannot be quickly increased, but they can be worked
harder if men can be found and all concerned will co-operate. Under the
'full crew" law of Pennsylvania enough men are now held in places where
they are not needed to man a very large number of freight trains. Such
additional trains the railroads are prepared to run immediately after Gov.
Brumbaugh takes the action, which will release the men required for crews.

In pointing out on July 18 that the present shortage is

certain to be greatly increased as a result of the Adamson
eight-hour law and the conscription the Committee under
date of July 18 adds:

To date the Adamson law requirement has taken 5,496 men. It will

still require 10,306 men to comply with that law.

The above figures must clearly demonstrate the real shortage of men for

railroad service; first, because the railroads are now forced to curtail train

service due to the lack of 1 ,477 men (of which they are in immediate need)

,

and second, because with every effort to secure additional men it has been
impossible to comply fully with the Adamson law. In other words, while
under the Adamson law 16,000 men are required, it has so far been possible

to find only 5,500.
Next comes the conscription; on the railroads operating in Pennsylvania

there are in two branches of the service, brakemen and firemen, 24,099 men
who are subject to be called to army service. It appears to the railroads

that the nation will be best served by keeping these men in their present
occupations, but there is no doubt that a very large number of these men
wUl feel it to be their duty to join the colors so that the final outcome will

undoubtedly be that a large number of these 24,000 men will leave railroad

service shortly.

All of this makes a very serious and important problem not only for the
railroads but for the public and the nation. It is imperative that railroad

operations shall be as full as possible. Not only is there a vast volume of
domestic traffic but there are troop trains to be moved, supplies must be
provided at the various cantonments and shipments of war supplies abroad
must be made.

NEW YORK LEGISLATURE AMENDS FLAG LAW.
An Act was passed by the 1917 Legislature and approved

by Governor Whitman on June 8 (effective immediately),

amending sub-division 16, Section 1425, of the penal law in

relation to the punishment for the desecration of any flag,

standard, color, shield or ensign of the United States, so as

to have the law also apply to the desecration of any flag,

standard, color, shield or ensign of the State of New York.
A new paragraph is added which states that "this subdivision

shall not apply to any act expressly permitted by the statutes

of the United States of America, or by the U. S. Army and
Navy regulations, nor shall it be construed to apply to a
certificate, diploma, warrant, or commission of appoint-
ment to office, ornamental picture, article of jewelry, sta-

tionery for use in private correspondence, or newspaper or
periodical, on any of which shall be printed, painted or placed
said flag, standard, color, shield or ensign disconnected and
apart from any advertisement."

This Act repeals an Act approved by the Governor on
March 5 1917, which was substantially the same as the later

one, except that it would not have become effective until

Sept. 1 1917, and the new paragraph referred to above was
omitted. We print below the law as it now reads, italicizing

the portions added this year.

CHAPTER 779, LAWS OP 1917.
An Act to amend the Penal Law in relation to the use of the American

flag upon articles of merchandise. Became a law June 8 1917, effective
immediately.

Subdivision 16, section 1425, is amended to read as follows:

Sec. 16. Any person who in any manner, for exhibition or display, shall
place or cause to be placed, any word, figure, mark, picture, design, draw-
ing, or any advertisement, of any nature upon any flag, standard, color,

shield or ensign of the United States of America, or the State of New York, or
shall expose or cause to be exposed to public view any such flag, standard,
color, shield, or ensign, upon which after the first day of September, nine-
teen hundred and five, shall have been printed, painted or otherwise placed,
or to which shall be attached, appended, affixed, or annexed, any word,
figure, mark, picture, design, or drawing, or any advertisement of any
nature, or who shall expose to public view, manufacture, sell, expose for

sale, give away, or have in possession for salei or to give away, or for use
for any purpose, any article, or substance, being an article of merchandise,
or a receptacle of merchandise or article or thing for carrying or transport-
ing merchandise, upon which after the first day of September, nineteen
hundred and five, shall have been printed, painted, attached, or otherwise
placed, a representation of any such flag, standard, color, shield or ensign,
to advertise, call attention to, decorate, mark or distinguish, the article or
substance, on which.so placed , or who shall publicly mutilate, deface, defile,

defy, trample upon, or cast contempt, either by words or act, upon any
such flag, standard, color, shield or ensign, shall be deemed guilty of a
misdemeanor and shall also forfeit a penalty of fifty dollars for each such
offense, to be recovered with costs in a civil action, or suit, in any coiu-t

having jurisdiction, and such action or suit may be brought by or in the
name of any citizen of this State, and such penalty when collected, less the
reasonable cost and expense of action or suit and recovery, to be certified

by the district attorney of the county in which the offense is committed,
shall be paid into the treasury of this State; and two or more penalties may
be sued for and recovered in the same action or suit. The words, flag,

standard, color, shield or ensign, as used in1:his subdivision or section, shall

include any flag, standard, color, shield, ensign, or any picture or repre-
sentation , of either thereof, made of any substance , or represented on any
substance, and of any size, evidently purporting to be, either of, said flag,

standard, color, shield, or ensign, of the United States of America, or of
the State of New York, or a picture or a representation, of either thereof,

upon which shall be shown the colors, the stars, and the stripes, in any
number of either thereof, or by which the person seeing the same, without
deliberation, may believe the same to represent the flag, colors, standard,
shield or ensign of the United States of America, or of the State ofNew York.

This subdivision shall not apply to any act expressly permitted by the statutes

of the United States of America, or by the United States Army and Navy regu-
lations, nor shall it be construed to apply to a certificate, diploma, warrant, or
commission of appointment to office, ornamental picture, article of jewelry,

stationery for use in private correspondence, or newspaper or periodical,

on any of which shall be printed, painted, or placed, said flag, standard,
color, shield or ensign disconnected and apart from any advertisement.

The possession by any person, other than a public officer, as such, of •

any such flag, standard, color, shield or ensign, on which shall be anything
made unlawful at any time by this section, or of any article or substance
or thing on which shall be anything made unlawful at any time by this

section shall be presumptive evidence that the same is in violation of this

section, and was made, done or created after the first day of September,
nineteen hundred and five, and that such flag, standard, color, shield,

ensign or article, substance or thing did not exist on the first day of Sep-
tember, nineteen hundred and five.

Section 2. Chapter 54 of the laws of 1917 is hereby repealed.

PRESIDENT WILSON PARDONS THOSE UNDER SUS-
PENDED SENTENCE OF FEDERAL COURTS.

A proclamation, under which nearly 5,000 persons at

liberty under suspended sentences imposed by Federal

courts are granted "full amnesty and pardon," was issued by
President Wilson on June 14. The proclamation carries out

the recently announced policy of extending clemency in such

cases. It is pointed out that without the exercise of such

clemency the persons affected would have been compelled,

under a Supreme Court mandate, to return to custody on
June 16 . Referring to the Supreme Court's mandate annulling

the practice of suspending sentences, the President says in his

proclamation:

The practice was widespread, and many thousands of persons are'now at

liberty under such suspensions, never having served any portion of the

sentence duly authorized and required by the statutes. Many of these

persons are leading blameless lives and have re-established themselves in

the confidence of their fellow-citizens, and it is believed that the enforce-

ment of the law at this late date would, in most instances, be productive

of no good result.

The proclamation in full reads as follows:

Proclamation by President Granting Pardons to Persons under Suspended
Sentences of United .States Courts.

By the Presiderit of the United States of America.
A PROCLAMATION.

Whereas, A practice has existed for many years among the judges of

certain United States courts of suspending either the imposition or the

execution of sentences whenever, in their judgment, the circumstances

warranted it, which practice is illegal as has been held by the Supreme
Court of the United States in a case entitled "Ex parte United States,

petitioner," known as the Killits case, decided December 4 1916; and
Whereas, The practice was widespread, and many thousands of persons

are now at liberty under such suspensions, never having served any portion

of the sentences duly authorized and required by the statutes; and
Whereas, Many of these persons are leading blameless lives and have re-

establishes! themselves" in the confidence of their fellow-citizens, and It is

believed that the enforcement of the law at this late date would. In most
instances, be productive of no good result; and

Whereas, The Supreme Court of the United States, In recognition of the

necessity for meeting this situation, has stayed the mandate in the Killits

case until the end of the present term, to wit: until about June 15 1917:
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Now, Therefore, be It known, that I, Woodrow Wilson, President of the

United States of America, In consideration of the premises, divers other

good and sufficient reasons me thereunto moviuK, do herel)y declare and
grant a full amnesty and pardon to all persons under suspended sentences

of United States courts liable to penalties as aforesaid, where the sentences

Imposed were less than the period between the date of imposition and
June 16 1917, and to all persons, defendants in said courts, in cases where
pleas of guilty wore entered or verdicts of guilty returned prior to June 15

1916, and in which no sentences have been imposed.
In all other cases of suspension either of the imposition or the execution

of sentence by judKcs of the United States courts occurring prior to Decem-
ber 4 1916, the date of the decision in the Klllits case, a respite of six

months is hereby granted from June 15 1917, in order that the facts and
merits of the respective cases may l)o investigated and considered and appro-
priate action taken, where warranted, by way of executive clemency.

In Testimony Whereof, I have hereunto signed my name and caused the

seal of the Department of Justice to be affixed.

Done at the city of Washington this fourteenth day of June, in the year
of our Lord one thousand nine hundred and seventeen, and of the inde-

pendence of the United States the one hundred and forty-first.

WOODROW WILSON.
By the President:

T. W. GREGORY, Attorney-General.

GOVERNOR WHITMAN VETOES BILL
SUSPENSION OF LABOR LAWS.

FOR

Governor Whitman has vetoed Senator Brown's bill, de-

signed to authorize the State Industrial Commission to sus-

pend during the war, the operation of the labor laws of this

State. In vetoing the bill the Governor said:

Among the requirements of the present labor law which the Industrial

Commission, with the approval of the Governor, would be empowered to

suspend or modify, are those relating to the limitations which have been
very wisely placed upon the employment of women, upon the employment
of minors and the prohibition against the employment of very young chil-

dren.

As to the limitations upon hours of labor of men, the Industrial Com-
mission has ample power under the present law in emergencies to grant an
exemption from the limitations and prohibitions. It is conceivable that
conditions may arise which may justify, even necessitate, modification
of the labor law in connection with the manufacture of munitions and sup-

plies for the military and naval forces of the nation and the State.

If the Federal Government, which will be the purchaser and consumer of

such munitions and supplies, should certify to the existence of an eimer-

gency, justifying a suspension or modification of the provision of the labor

law relative to the employment of men, I have no doubt that the Industrial

Commission would grant an exemption wherever such action made it neces-

sary to meet such an emergency.
It is of supreme importance that every man and woman shall be willing

to make every necessary saci'ifice in this great world war in which our coun-
try is to take so conspicuous and so unselfish a part, but if wo are to attain

the greatest measure of efficiency in our preparation and in our prosecution
of the war we must not permit our people who are engaged in industrial

pursuits to become apprehensive that the standards erected for their protec
tion will be set aside, and we must not permit our industrial population to

have cause to feel that the war's burdens and sacrifices may rest most
heavily upon the shoulders of those least able to bear them.
To gi^e cause for such an impression would be a grave error. We should

not disregard the errors of other nations with respect to the suspension of

their labor laws.- On the contrary, we should profit by their mistakes.
I believe that the enactment of the proposed legislation would militate

against hearty co-operation on the part of all the factors which are engaged
in industrial pursuits, and co-operation is essential to adequate and neces-

sary military preparation.
Voluntary and enthusiastic service on the part of our wage earners will

result in a volume of effort and support of far greater benefit to the State

and the nation than can be derived by forced labor under conditions and
during hours now prohibited by law.

APPELLATE DIVISION REVERSES CONVICTION OF
W. J. BURNS FOR PUBLISHING PRIVATE PAPERS.
The Appellate Division of the Supreme Court in this city

on July 13 reversed the conviction of William J. Burns, the

well-known detective, for publishing without permission pri-

vate papers which he , while engaged by J . P . Morgan & Co .

,

obtained from the law offices of Seymour & Seymour of

120 Broadway. Mr. Burns, as noted in our issue of Feb. 24,

was con^victed of the charge in Special Sessions Court on
Jan. 26 and was fined $100. In March of last year J. P.

Morgan & Co. became aware that valuable information re-

garding British and French munition contracts was being

stolen from its offices. Martin Egan, the publicity repre-

sentative of the Morgan firm, engaged the Burns agency to

investigate the ease, and Mr. Burns traced the leak to the

Seymour offices, where he installed a dictaphone and copied

some alleged private papers, which he gave to J. P. Morgan
& Co. The matter was then turned over to the Police De-
partment, which, it was said, tapped the telephone wires

of the Seymour offices. A rival detective agency revealed

the activity of the Burns peoj^lc. The case was investigated

by the Thompson Investigating Committee, which was
conducting an inquiry into various wire tapping cases. It

developed that a faithless employee of the Morgan firm had
furnished the "inside" information of the firm's business to

two men who had desk room in the Seumour offices. Fred-

erick Seymour, of Seymour & Seymour, mad ea complaint

to the District Attorney and a John Doe proceeding was
started before Chief Magistrate McAdoo. At the conclu-

sion of this proceeding Mr. Burns and Mr. Egan were held
in $100 bail for a hearing in Special Sessions Court on the

charge that they had committed a misdemeanor when they
entered the Seymour offices and made public private papers.

Mr. Egan was acquitted of the charge and Mr. Bums was
fined $100, Avhich he paid under protest, pending an appeal.

The decision reversing the con\iction is based on the defini-

tion of "publishing" private papers. The majority opinion,

handed down on July 13, which was svTitten by Justice Scott,

and was concurred in by Justices Smith, Page and Sheam,
held that since Mr. Burns did not make public the text of the

papers, there was no violation of the law. Justice Dowling
dissented. The prevailing opinion held that Mr. Bums's
act in turning over copies of the letters "to a single individual,

his employer, who had a legitimate interest in knowing what
use was being made of the information stolen from his office,

and who was certainly not interested in giving general pub-
licity to the facts," was not a "publishing" within the meaning
of the statute. On this point Justice Scott %\Tote:

The question is whether or not this con.stitutes publishing the letter and
copies. We think not. Even communication to a considerable number of
Ijersons for a special purpose is not always considered a pulilication. For
reasons given we think he, Burns, was not legally convicted. The judgment
of conviction is therefore reversed and the defendant discharged.

ANTI-WIRE TAPPING BILLS VETOED BY GOVERNOR
WHITMAN.

Senator Murphy's bill, designed to prevent eavesdropping

on telephone lines, except upon an order of a Supreme Court
Justice, and Senator Towner's bill exempting telegraph and
telephone company employees from furnishing prosecuting

officers with information, were vetoed by Governor Whitman
on May 23 at the instance, he said, of the United States

Secret Service. These bills were introduced as a result of

the tapping of telephone wires in New York City during the

charities investigation last j^ear. In vetoing these two
measures. Governor Whitman said:

From information in my possession I fear that the enactment of this

legislation might embarrass the Federal authorities under present con-
ditions, and at this critical time I am satisfied that I should not give them
my approval. _______________________

GOVERNOR WHITMAN SIGNS MEASURE CONCERNING
PORT CONGESTION.

Governor Whitman on May 8 signed Assemblyman Adler's

biU granting the Governor power to appoint three com-
missioners to co-operate with a similar body created under

a biU already passed by the New Jersey Legislature in an
attempt to solve the problems presented by the congestion

of freight at the Port of New York, and to agree upon a joint

report, recommending a policy to be pursued by the States

of New York and New Jersey and the United States, to the

end that the port shall be efficiently and constructively

organized and furnished with modern methods of piers, rail

and water and freight facilities, and adequately protected

in the event of war.

The legislation was brought about through a special

message to the Legislature by Governor Whitman on INIarch

12, and to which reference was made in our issue of March
31 (page 1306) after a conference with Governor EdgeofNew
Jersey and the State Engineer of this State. At this con-

ference it was pointed out that the handling of freight in this

port is a national concern, which requires the working out of

a comprehensive policy for the intensive use of the port's

facilities.

Governor Whitman, in a memorandum filed with the biU,

saj's he regards the measure as an essential part of the State's

preparedness program. The bill in fuU follows:

The People of the State of New York, represented in Senate and Assembly,
do enact as follows:

Section 1. The Governor shall appoint three commissioners who shall

have power on the part of the State of New York to meet commissioners
appointed, or who may be appointed, under or by virtue of a law of the
Legislature of the State of New Jersey, to negotiate or agree upon a joint

report, recommending a policy to be pursued by the State of New York,
the State of New Jersey and the United States by legislative enactment or

treaty or otherwise, to the end that said port shall be efficiently and con-

structively organized and furnished with modern methods of piers, rail and
water and freight facilities and adequately protected in the event of war.
Before making such report, such commission shall make a thorough investi-

gation of port conditions in this country and shall take and employ such
engineering, legal or other professional skill and assistance as it may need
for the effective working out of a comprehensive and adequate inter-State

and Federal port policy, to meet commercial needs in times of peace and
the protection of the harbor and adjacent localities in times of war.

Sec. 2 The commissioners appointed pursuant to the provisions of this

Act shall be paid the necessary expenses incurred in the performance of

their duties, but shall serve without compensation. They shall select one
of their number as chairman and may employ a secretary and such other
assistants as are needed in the performance of their duties. The sum of

fifty thousand dollars (S50,000), or so much thereof as may be necessary,

shall be hereby appropriated out of any moneys in the State Treasury not
otherwise appropriated, for the expenses of the commission. The moneys
hereby appropriated shall be paid out by the State Treasurer on the warrant
of the Comptroller upon vouchers audited by the chairman of the said

commission.
Sec. 3. This Act shall take effect immediately.

^ )



July 21 1917.] THE CHRONICLE 361

I

INTERNATIONAL NEWS SERVICE PERMANENTLY
ENJOINED IN ASSOCIATED PRESS SUIT.

The order putting into effect the permanent injunction

restraining the International News Service from inducing

any person to communicate to it any news gathered by the

Associated Press, was filed on July 16. The decision per-

manently restraining the News Service was handed down by
the U. S. Circuit Coiu-t of Appeals on June 21. Previously it

had been temporarily restrained in April. The entering of

the order making the injunction effective was delayed by the

efforts of the defendants, through counsel Samuel Untermyer,

to obtain a stay, first, from the Circuit Court of Appeals;

second, from the District Court; and third, from a Justice

of the Supreme Court of the United States. All three re-

quests were, however, refused, and the order was entered by
direction of Judge Augustus N. Hand, of the U.S. District

Com't of the Southern District of New York, restraining the

International News Service from three practices:

(a) From inducing, procuring or permitting any telegraph editors or

other employees or agents of the complainant or any of its members or of

any newspaper or newspapers owned or represented by them or any of

them, or any such members, to communicate to defendant or to permit
defendant to take or appropriate for consideration or otherwise, any
news received from or gathered for complainant, and from purchasing,

receiving, selling, transmitting, or using any news so obtained.

(b) From inducing or procuring, dii-ectly or indirectly, any of complain-
ant's members or any of the newspapers represented by them, to violate

any of the agreements fixed by the charter and by-laws of the complainant.
(c) From copying, obtaining, taking, selling, transmitting, or otherwise

gainfully using or from causing to be copied, obtained, taken, sold, trans-

mitted, or otherwise gainfully used, the complainant's news, either bodily

or in substance, from bulletins issued by the complainant, or any of its

members, or from editions of newspapers published by any of complain-
ant's members, until its commercial value as news to the complainant and
all of its members has passed away.

It is stated that although the Court found that the Asso-

ciated Press was not guilty of any such forms of piracy, it

having voluntarily offered to submit to a like injunction to

that contained in paragraph (c), it is ordered that such a

counter injunction also issue in that particular.

In granting the temporary injunction Judge Hand in the

U. S. District Court stated that it had been established to

his satisfaction that the International News Service had
"acted unfairly in competition with the complainant" and
that the Associated Press and its members had been and
were being greatly injured. The Circuit Court of Appeals
not only affirmed the injunctions granted by Judge Hand,
but made the injunction apply to the sale of news from early

editions of papers of the Associated Press and the latter's

bulletin boards. Judge Ward dissented from the majority

findings of the Court of Appeals. The majority opinion, in

its conclusion, said:

To commercially distribute news not gathered by the sender is, under
the facts shown here, an invasion of property rights; to send it out as one's
own labor is marked by that dolus, which is fraud, and that is the basis
of the doctrine of unfair competition in its wide sense. Since * * *

any bodily taking for sale of plaintiff's news, without other labor than
the perception thereof, before the reasonable reward of industry was se-

cured, was an unlawful invasion of property rights, and any sale thereof in

competition with plaintiff under pretense of individual gathering thereof
Was of the nature of unfair competition, the plaintiff's motion for injunc-
tion should have been granted substantially as made.

,

The majority opinion of the Court in part said:

The writ in question (reduced to its lowest terms,) restrains defendant
from (1) procuring any agent or employee of plaintiff or any of its mem-
bers, to give, or permit defendant to take for a consideration or otherwise
any "news" received from or gathered for plaintiff, and from using or sell-

ing "any news so obtained." The injunction as granted also (2) enjoins
defendant from procuring any newspaper represented by a member of
plaintiff, from violating any agreement established by the charter or by-
laws of plaintiff. Defendant alleges as error the issuance of the writ above
outlined.

Plaintiff's motion for relief asked for what the Court below granted, and
further that defendant be enjoined from "copying, transmitting, selling,

using, or causing to be copied, &c., any of the news furnished by plaintiff,
from bulletins or newspapers published by a member" of plaintiff; and
also from "competing with plaintiff" or its members by the unfair methods
set forth in the biU. Injunction in substantially this form having been
refused, plaintiff's appeal assigns such refusal for error.

Plaintiff is chartered by New York under a general statute known as the
Membership Corporation Law—an act used for the organization of clubs
and the like. It has no capital stock, its membership is selective, its busi-
ness Is the gathering of news all over the world, and the very great expense
of such acquisition and transmission of information is borne by ratable
levy or assessment upon its "members." Such members are practically
about 950 newspaper owners distributed over the United States, but sin^e
such owners are frequently corporations, each corporate contributor must
furnish a natural person to act as the legal member of this New York cor-
poration. Such natural person is commonly called the "representative"
of whatever newspaper he serves.

Defendant is a business corijoration of New Jersey, has capital stock, is

engaged as a rival in the same business as plaintiff, and seeks a profit by
selling the news or Information it acquires to customers, usually newspaper
publishers.

Some publications are members of The Associated Press and also cus-
tomers of the International, but such double service is unuSual. The par-
ties hereto are undoubtedly in keen competition, as are usually the jour-
nals served by one or the other in any given city.
News received at a principal office of plaintiff is disseminated by tele-

graph or telephoneito members at a distance, and (.in the largest cities at all

events) the offices of journals taking the fullest or largest Associated Press
service contain a machine (furnished by plaintiff) of the printing tele-

graph type, whereon the incoming news is shown automatically.
Every newspaper has, of course, a staff for the investigation of local hap-

penings; if such paper is a member of plaintiff, it may be required to fur-

nish to other members, and through plaintiff the news of its locality.

This is an important part of The Associated Press scheme of news acquisi-

tion, viz., the co-operative feature.

Plaintiff's by-laws explicitly forbid any member from imparting to any
one Associated Press news "in advance of publication," or to "conduct his

business in such a manner" that such news so furnished to him "may be
communicated to any person, firm, corporation, or association not entitled

to receive the same," i. e., any one not in good standing with and in The
Associated Press.

The principal facts upon which the Court below based the first head of

injunction are that in Cleveland, Ohio, is published a newspaper which has
Associated Press membership, and had for a considerable time in its em-
ploy a "telegraph editor," who would naturally receive incommg Asso-
ciated Press items. This man (in accordance with by-laws) was charged
with the transmission to plaintiff of Cleveland news possessed of more
than local interest, and (properly) received pay from plaintiff for so doing.

Defendant corrupted this editor to apprise its agents of what he thus

learned, and disseminated such news as the result of its own legitimate

labor.

The second head of the injunction is based on the fact that there is in

New York City a newspaper which has the service of both plaintiff and de-

fendant. In its publication office is one of the printing telegraph ma-
chines aforesaid, and the managers of said newspaijer were Induced to per-

mit agents of defendant to enter their office, read what was "coming in"

on the machine, and use the information thus acquired as the basis for

telegraphic and other items, represented as the gatherings of its own em-
ployees from original sources; or at least they were not otherwise marked
or described.

The material facts on which plaintiff moved for such Injunctive relief as

was refused below are undisputed and as follows:

The natural place for receiving news from Europe, (and indeed beyond.)
is the Atlantic Seaboard, and especially New York. Bulletins and early

editions put out by members of plaintiff in the seaboard cities are read by
agents of defendant and the substance thereof transmitted by wire west-

ward, sold to defendant's customers, and by them printed, perhaps without
any knowledge on their part, that the origin of, and sole basis for defen-

dant's dispatch is (e. g.) a bulletin posted in New York by a member of

plaintiff, as the result of plaintiff's efforts; and certainly without any such
information given them by defendant.
That this practice obtains, the answer admits, and justifies the same as

matter of law, while alleging (in substance) that it is no more than a part

or legitimate outgrowth of the newspaper habit of utilizing "tips."

This word signifies a bare intimation that something has happened.
W^hen such a "tip" has been verified by independent investigation on the

part of the person receiving it, the facts may and be are disseminated as

discovered by the journal or news agency getting the "tip." This prac-

tice may, we believe, be regarded as universal in news gathering circles.

The District Judge did not consider the utilization of "tips" as having
any necessary bearing on the bodily appropriation and sale of news from
early editions and bulletins, and felt satisfied that as matter of law plain-

tiff should have all the relief demanded, but regarding this last question

as to the effect of "publication" by an Associated Press paper, as one of

first impression, refused tlie third demand of plaintiff and remitted the

matter to this Court.
If the facts are as we have now found them, no party asserts that the

acts restrained by the injunction as issued can be justified, either in law or

morals. The order, so far as attacked by defendant's appeal, we con-

sider granted in the fair exercises of discretion, and, therefore, proper.

Plaintiff's appeal, being from a refusal to grant injunction pendente lite,

is of an infrequent kind, but still more rare is the presentation by such ap-

peal of a clear-cut question of law, upon undisputed facts, largely admitted
in the pleadings. These facts enable us to render opinion without danger
of even seeming to trench upon discretionary matters. We are prac-

tically requested to act by the District Court itself.

There is no difficulty in discriminating between the utilization of "tips,"

and the bodily appropriation of another's labor in accumulating and stating

information. As a matter of fact, one who on hearing a rumor or asser-

tion, investigates and verifies it, whether with much or little effort, ac-

quires knowledge by processes of his own; the result is his. In all the re-

lations of life, most of what most of us say we know is but the result of

verifying "tips" given, consciously or ifticonsciously, by those in our en-

vironment. As a matter of law or rule, it is impossible to say in advance
what measure of investigation or verification must satisfy the censor, and
the law does not seek to compel the vain or impossible. Doubtless there

have been and will be again instances where the asserted or pretended in-

vestigation is but an excuse for appropriation, where no reasonable man
would believe that any effort had been made except to conceal the absence
of original work, but no such case is before us.

What is before us, and on the pleadings, is whether it is lawful, and if un-
lawful whether equity affords a remedy, for the admitted practice or habit

of appropriating from bulletins and early editions, the result of plaintiff's

labors, and selling or otherwise gainfully using the same, either in the plain-

tiff's form or after passing it under the hand of the "rewrite" man. This
adjective is the trade description of one who changes the language or se-

quence of some composition of words; his labors do not change the sub-

stance, and are immaterial to the present controversy.
Defendant justifies bodily appropriation without independent investi-

gation, because (1) all plaintiff ever has in possession or for communication
are facts; (2) all defendant takes are facts, and ('A) there can be no property

in facts; but (4) if there be any .such property it is lost eo instanti any mem-
ber of plaintiff, in accordance with its own rules, publishes said facts by
showing a bulletin or distributing an edition.

Plaintiff replies that it is (a) untrue that facts alone constitute its stock In

trade; it deals in news; and (b) in news there is a property right recognized

by reason and authority. Further, (c) such property right inures to and
persists, in the plaintiff entity and each one of its members, and (d) is not

exhausted by the act of a single member, which act is (e) improperly called

by defendant publication, a word inappropriate to news, which is not
literary property. It^inally (f) plaintiff complains of defendant's admitted
practices as unfair competition.

(1, 2, a.) With the existence of a truth, with physical facts per se, neither

plaintiff nor defendant is concerned; for them facts in that absolute sense

are but as ore in a mountain or fish in the sea—valueless unless and until by
labor mined or caught for use. Nor are facts, even after ascertainment,

news unless they have that indefinable quality of interest which attracts

public attention. Neither is news always synonymous with facts, in

the sense of verity; indeed, much news ultimately proves fictitious—yet

it is excellent news notwithstanding. The word means no more (laying

aside hoaxing and intentional falsehood) than apparently authentic reports

of current events of interest.

Iliill
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When one copies a statement from a bulletin, he cannot assert himself
to bo possessed of any certain fact other than that of his own appropriation,
the only fact he knows is that the bulletin maker made an assertion; but
ho has taken the news, because that is what the bulletin proclaimed. If Its

maker was skillful in his business.

(3, b.) Whether there is or can be any property In facts per se, any more
than there is in ideas or mental concepts, is a metaphysical query that can
bo laid aside, for there is no doubt either on reason or authority that there
Is a property right in news capable of and entitled to legal protection.

Property, nomen generalissimum, covers everything that has an ex-

changeable value; that news possesses the quality stated seems obvious
enough when it is observed that defendant teikes it in order to exchange it

against dollars.***********
Assuming now the existence at some time of some property right In plain-

tiff and to its news, the qualities producing exchangeable value, may be
noted. Regularity and rclia))ility, the fruit of organization and expen-
diture, are, of course, necessary, but all that is vain unless the news is

fresh, early, and, if not always first in point of time, as prompt as any.
Time is of the essence; and the basic question on this branch of the discus-
sion is how long does the property quality endure in news.

(4, c, d, o.) Plaintiff is a membership corporation, its members co-opera-
ate in news gathering, and each has in his own locality a several right to
and ownership in the results of plaintiff's labors , viz

.
, the news , The rights

of members, whether printing in Duluth or Galveston, New York or San
Francisco, are equal, and the aggregate of their rights is the plaintiff's

right. If it be admitted that plaintiff's right of property in its news once
existed, such existence was for the benefit of all its members, who, how-
ever, (owing to the earth's method of rotation,) cannot simultaneously
exercise their several rights. Yet all exercise tham at the same hour of
their several days.

It is sought, if not to limit the doctrine of peoperty in news, to the time
during which it remains locked up in the breast of its gatherer; to Interpret

the decisions cited, as meaning only that news is "like a trade secret," lost

when divulged in the course of business. Doubtless the analogy of restrain-

ing in equity wrongful knowledge of private business methods was very
useful in developing the doctrine that the "courts ought to protect in every
reasonable way" the "valuable right of property" in information. But
news is far more than a trade secret, for that must remain private to have
its best value, while news is obtained for publicity alone. The true line of

decision is indicated by the conclusion of the Court in the Christie case

—

that "the information will not become public property until the plaintiff

has gained his reward." Of course, this means his reasonable reward,
and as in that instance of trade quotations; divulging the same to one
patron's office full of customers, did not reasonably terminate plainftiff's

property; so here it is reasonable and just that each member of plaintiff,

and plaintiff itself has a property right in its own news until the reasonable
reward of each member Is received, and that means (with due allowance
for the earth's rotation) until plaintiff's most Western member has en-

joyed his reward; which is, not to have his local competitor supplied In time
for competition with what he has paid for. Surely this is a modest lunlt

of rights.

But the foregoing is thought to be avoided, if not controverted, by dwell-

ing on the word "publication," and insisting in substance that when (e. g.)

a single New York paper (being a member of plaintiff) prints an Item and
sells a copy of that edition, all the world can copy as it pleases to any ex-

tent and for any purpose, commercial and otherwise, because nothing but
copyright protects that paper, and copyright does not cover statements of

fact, but merely their literary dress or form.
The argument assumes that what plaintiff is interested in and Is trying to

preserve is literary property or anything capable of copyright protection.

It may be granted that the newspaper first giving out the news in question is

copyrighted; that fact statements are not thereby protected as such, and
that publication at common law terminated an author's rights In his manu-
script and the fruits of his bram; yet it still remains true that plaintiff's

property In news Is not literary at all; that it is not capable of copyright,

and that "publication" as that word Is used in the long line of decisions

regarding literary rights has no determinative bearing on this case. No
one before ever attributed to publication a sense that would limit a lawful

business to a few degrees of longitude. The world is legally very old and of

no one certain meaning. Publication of evidence in equity or admiralty

of banns, of libel, &c., bear but remote relation to the act which is thought
once to have terminated an author's property, and now Is a requisite to

statutory copyright. The thought, however, running through all the

uses of the word is an advising of the public, a making known of something
to them for a purpose. It follows that the crucial inquiry is as to that

purpose—Is it lawful ?

We have assumed the newspaper first printing to be copyrighted, and no
doubt it publication of Its early edition was a general publication; but it

could not copyright, abandon nor destroy what it did not own; and it did

not own plaintiff's property in the news, not that of Its own fellow-mem-
bers in California. It did own the right to print in New York, but we dis-

cover no magic in the word "publication" which takes away or terminates

the rights of others.
Plaintiff's purpose in furnishing the (e. g.) New York paper with news,

was to have a use made of it, not inconsistent with its own reasonable re-

ward for Its labor from its property, and that of all the other members of

plaintiff. That measure of use and reward is lawful; defendant deprives

plaintiff thereof, and can show no equities; therefore defendant should be
enjoined.

If defendant takes what some one else owns, and sells It as of right, in

rivalry with the owner, such competition is more than unfair, it is patently

unlawful, and the wider term comprises the narrower. But laying aside

the right of property as the ultimate foundation of suit, the business

method of selling In competition with plaintiff and its members, some-
thing falsely represented as gathered by defendant otherwise than from
bulletins and early editions is unfair, because it is parasitic and untrue. It

is Immoral, and that is usually unfair to some one.
To commercially distribute news not gathered by the sender Is under the

facts shown here an invasion of property rights; to send It out as one's own
labor Is marked by that dolus, which is fraud, and that Is the basis of the

doctrine of unfair competition in Its wide sense.

Since (to summarize the matter) any bodily taking for sale of plaintiff's

news, without other labor than the perception thereof, before the reason-

able reward of industry was secured as above indicated, was an unlawful

invasion of property rights; and any sale thereof in competition with plain-

tiff under pretense of individual gathering thereof was a tort of the nature

of unfair competition, the plaintiff's motion for injunction should have
been granted substantially as made.
The order appealed from is modified, as Indicated, and the cause re-

manded with directness to issue injunctions against any bodily taking of

the words or substance of plaintiff's news, until its commercial value as

news has in the opinion of the District Court passed away. The exact

form of words to be used, and the Insertion or omission of a definite time
limit on copying and sale will be settled in the Court below in any manner

not Inconsistentilwlth this'oplnion. One bill of costs in this court to plain-
tiff, i L f

_ Judge Ward in dissenting said:

That news dedicated to the public with complatoant's consent by the
morning papers in New York can be telegraphed to San Francisco in tune to
appear in the morning papers in' San Francisco cannot qualify the legal
aspect of the dedication. There being not the lease evidence of anything
fraudulent or underhand in this method of obtaining news, I think the in-
junction should be denied.

Suit to enjoin the International News Service from
pirating war news and other related matter was begun in
the U. S. District Court at Philadelphia on June 29 by the
Public Ledger Co. The suit is similar to that instituted in
New York against the defendant organization by the Associ-
ated Press.

BANKING AND FINANCIAL NEWS.
The sales of bank stocks at the Stock Exchange this week

amount to 18 shares. No bank or trust company stocks
were sold at auction.
Shares. BANK

—

New York. Low. High. Close. Last previous sale.
18 National Bank of Commerce.. 170 170 170 June 1917— 172

Herbert K. Twitchell, heretofore Vice-President of the
Chemical National Bank of this city, was elected to the
Presidency of the institution at a meeting of the board on
July 16, to succeed the late Joseph B. Martindale. Mr.
Twitchell is fifty-two years of age and was born in Wey-
bridge, Vt. When a young man he was employed by the

Travelers' Insurance Co. of Hartford, Conn., and later be-
came connected with the Hartford National Bank. In 1889
he left the employ of the latter to accept a position with the

Chase National Bank of this city. He subsequently be-

came an Assistant Cashier of the Chase National, but in

1907 resigned his office with that institution to become
Assistant Cashier of the Chemical National Bank. He was
elected Vice-President of the Chemical National in December
1911, when the late Mr. Martindale was chosen President

to succeed William H. Porter, who became a member of

J. P. Morgan & Co. Mr. T-witchell was elected a director

of the Chemical National in 1912. He is also a member of

the board of the Bankers Trust Co.

In pursuance of the plan whereby important financial

interests recently acquired a large holding of stock of the

Merchants' National Bank of the City of New York, vacan-
cies in the board of directors have been filled by the election

of the following: J. E. Aldred, Nicholas F. Brady and
Arthur V. Davis. Raymond E. Jones, now Agent of the

Royal Bank of Canada in New York City, has been elected

Vice-President of the bank. Mr. Aldred is the senior mem-
ber of the firm of Aldred & Co., 24 Exchange Place, this city.

He is2.Chairman of the Board of the Consolidated Gas,

Electric Light & Power Co. of Baltimore; Chairman of the

Board of the Pennsylvania Water & Power Co.; President

of the Shawinigan Water & Power Co. of Canada. Mr.
Brady is President of the New York Edison Co., Chairman
of the Board of the Brooklyn Rapid Transit Co . and an officer

and director of many important public service and industrial

corporations in the United States. Mr. Davis is the Presi-

dent of the Aluminum Company of America, a director of

the Mellon National Bank and the Union Trust Co. of

Pittsburgh, and closely identified with many important

enterprises in the United States and Canada. Mr. Jones,

at present a director of the bank, will assume his duties as

Vice-President on Aug. 1. He was born and brought up
in New York City and has been connected in various ca-

pacities with the Royal Bank of Canada for over sixteen

years. Ex-Senator Burton of Ohio continues as President

of the bank, the expansion of which as an independent and
conservative institution is assured.

Few people not connected intimately with the work have
any idea of the volume of securities handled in the daily

routine in a financial institution. The Bankers Trust

Company of this city announces that during the six months
ending June 30, there were deposited in and withdrawn
from its vault securities and cash of the par value of $49,-

635,376,000. As safe deposit vaults are not rented to the

public, this stupendous total represents only transactions

connected with the company's business.

Charles J. ^McDermott, President of the Brooklyn Bar
Association, has been elected a director of the Metropolitan

Trust Co. of this city. Mr. McDermott is also a trustee of

the Hamilton Trust Co. of Brooklyn.
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Anthony Lamb has resigned as Vice-President and director

of the Syracuse (N. Y.) Trust Co., and E. B. Clare-Avery,

Treasurer of the company, has assumed his duties pending
an election to fill the vacancy. Mr. Lamb had been con-

nected with Syracuse banking affairs for many years. He
•was Vice-President and Cashier of the Commercial National
Bank of Syracuse at the time of its consolidation with the

Syracuse Trust Co. in October 1915.
»

Arthur A. White, heretofore Assistant Cashier of the City

Bank of Syracuse, N. Y., has been elected a Vice-President

of the institution. Mr. White has been connected with the

City Bank for a year and a half, and previous to that time

was an Assistant Cashier of the old Commercial National

Bank.

The Comptroller of the Currency has approved an in-

crease of $120,000 in the capital of the Merchants National

Bank of Syracuse, N. Y., raising it from $180,000 to $300,000.

Albert E. Fraser was elected Assistant Treasurer of the

Prudential Trust Co. of Boston on July 10. Mr. Fraser has

had considerable experience in banking, having been con-

nected with several financial institutions in Boston and
vicinity during the last twenty years . He was for about ten

years connected with the Eliot National Bank of Boston
before its purchase by the National Shawmut Bank. The
Prudential Trust Co. was established on June 1 1915. It

has a capital of $200,000, surplus (Juno 21 1917) of $50,000

and undivided earnings of $87,404. Its cormnercial depart-

ment reported deposits June 21 of $945,160, while the

deposits in the savings department on that date amounted
to $266,349. John H. H. McNamee is President of the

company and William P. Bailey is Treasurer.

A contract has been let by the directors of the Trenton
Banking Co. of Trenton for the erection of a new building at

State and Warren streets, the site of the old Masonic Temple.

The Trenton Banking Co. expects to be in its new home in

about a year. The contract was awarded to S. W. Mather
& Son as the general contractors. The plans and specifica-

tions are by Dennison & Hirons, bank architects, of New
York, and associated with them is the Trenton firm of

Kleman & Fowler.

The proposed increase in the capital of the Franklin Trust

Co. of Philadelphia was ratified by the stockholders at their

special meeting on July 17. The capital, as has been here-

tofore noted, is to be raised from $400,000 to $600,000. At
this week's meeting also the stockholders approved the pro-

posal to change the par value of the shares from $50 to $100.

The stockholders, it is understood, are given the opportunity

to subscribe to the new issue at $125 per $100 share to the

extent of their present holdings.

The directors of the Columbia Avenue Trust Co
.

, of Phila-

delphia, have elected William D. Chambers to the board,

succeeding Frank D. Williams, resigned.

J. WiUison Smith has been elected a Vice-President and
director of the Land Title & Trust Co., of Philadelphia, Pa.

Mr. Smith, although only thirty-eight years old, has been
connected with the Land Title & Trust for nearly a quarter

of a century, having entered its employ in 1895. For a
number of years he has been in charge of the buUding opera-

tion department of the company, and in November 1916 was
made Real Estate Officer. Several years ago he was selected

by Councils to represent the city in the appraisement of the

Kirkbrides Asylum. Mr. Smitft is a member of the Phila-

delphia Real Estate Board and is recognized as an authority

in real estate values in the city, having testified from time to

time in important land cases.
•

Harry D. Ramsey, who has heretofore been Assistant

Cashier of the Merchants Bank of Pittsburgh, Pa., which
bank was absorbed by the Continental Trust Co., Pitts-

burgh, Pa., has been elected Assistant Treasurer of the

Continental Trust Co. of Pittsburgh. Air. Ramsey was
also in the employ of the Second National Bank of Pitts-

burgh, Pa., for a number of years.
•

It has been announced by the Duquesne National Bank
of Pittsburgh that Durbin S. Kerr has been elected Assistant

Cashier. Mr. Kerr began as a messenger in the bank
fourteen years ago.

An increase of $75,000 in the capital of the Central National
Bank of York, Pa., raising it from $125,000 to $200,000, has
been approved by the Comptroller of the Currency.

The First National Bank of Cleveland announced on the
13th inst. that Cleveland's banks established their highest
record for clearings during the first half of 1917. The total

clearings from Jan. 1 to July 1 was $1,734,602,612, as com-
pared with $1,017,416,835 during the same period of 1916.
The clearings of the First National Bank during the first

half of 1917 were $541,921,252, showing an increase of $287,-
956,683 over the corresponding period of 1916. The clear-

ings of this bank were 31.24% of the total of all of the banks
of Cleveland. The clearings of the First National Bank
were 40% of the total for all of the national banks of Cleve-
land. The First National Bank has established a new
record for the number of out-of-town checks handled during
the first six months of 1917. This number was 7,537,709,
being nearly 75,000 in excess of the number handled during
the same period of 1916. The total amount of the checks
handled during this record period was $1,024,629,102. At
the present time the Transit Department of this bank is

handling an average of 50,000 out-of-town checks each day.

On July 16 a new branch of The American State Bank of

Detroit was opened at 35th St. and Michigan Ave. Al-
together the bank has nine branches. The officers of the
institution are WiUiam E. Moss, President; Paul H. Deming
and James J. Brady, Vice-President;g; W. J^ Hayes, Vice-
President and Cashier; Gordon Fearnley, Assistant Cashier;

G. W. J. Linton, Auditor and S. A. Mauer, Manager of

branches.

A new banking institution, the City Trust Co., has
recently been organized in IndianapoUs, Ind., and wiU open
for business as soon as banking quarters are completed in the

new fourteen-story building at Market and Delaware Streets.

Charles Downing, for many years Secretary of the Indiana
State Fiar, will be its President. Other officers wiU be:

Thomas B. Fulmer, Vice-President; Dwight A. Murphy,
Secretary; and James M. Ogden, General Counsel. The
following, together with the officers of the bank, wiU com-
prise the board of directors:

Charles H. Barnaby, Greencastle, Chairman; P. A. Arnold, Vice-Presi-
dent of the Central National Bank, Greencastle; Herman J. Barnard,
Manager of the Central Veneer Co.; Eobert P. Daggett, architect; William
F. Pox, Vice-President of the Public Savings Insurance Co. of America;
H . O . Carman , Chief Engineer of the Public Service Commission of Indiana;
Joseph G. Hayes, Chairman of the Marion County Board of Commis-
sioners; Dr. Alfred Henry, President of the Indiana Society for the Study
and Prevention of Tuberculosis; S. P. Minear, President of the Citizens'

National Bank, Greensburg; E. W. Steinhart of the Steinhart Automobile
Co.; and John T. Vanzant of Indianapolis.

The institution will have a capital of $300,000. The sell-

ing price of the stock (par value $100) is $110 per share.

Walter Henry HuU, heretofore both sales manager and
manager of the bond department -of John F. Sinclair & Co.
of Minneapolis, Minn., has been chosen manager of the bond
department of the Bankers Trust & Savings Bank of Minne-
apolis. Mr. HuU was formerly on the editorial staff of the

'Chicago Banker" and also served as manager *of the mort-

gage department of the N. T. MaeMillan Co., Ltd., of Win-
nipeg, the disturbance in financial conditions in Canada fol-

lowing the outbreak of the war having led to his return to

the United States.

The Comptroller of the Currency has approved an increase

of $75,000 in the capital of the First National Bank of Dan-
ville, Va., raising it from $200,000 to $275,000. As noted

in these columns last week, the National Bank of Danville

(capital $175,000) has been consolidated with the First

National.

Henry J. Failing, Vice-President of the Lumbermen's
National Bank of Portland, Ore., died on June 24. Mr.
Failing, who was a native of Illinois, became Vice-President

of the institution a year ago, following the elevation of E. G.

Crawford to the Presidency, succeeding the late George W.
Bates. Prior to that Mr. Failing had been connected with

the Twin Falls Banking & Trust Co. of Twin Falls, Idaho, as

Vice-President and Manager. He was also associated with

W. S. McCornick, President of the W. S. McCornick Bank
of Salt Lake City. Mr. Failing started his banking career
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as Cashier of the Randolph Bank, Randolph, Iowa, and later

became President of a private bank in Randolph. He had
also organized the First National Bank of Randolph and
served as its President for five years. He was forty -five

years of age.

H. W. Boauclerk, of the Brompton Pulp & Paper Co. and
Vice-President of the Belgo-Caiiadian Realty Co., Ltd., and
George B. Frasor, a member of the wholesale firm of Green

-

shields, Ltd., have been elected directors of the Bank of

Montreal to succeed the late Sir William C. MacDonald and
E. B. Greonshields.

The directors of the London City & Midland Bank Ltd.

announce an interim dividend for the past half-year at the

rate of 18% per annum, less income tax, payable on July 14.

They also voted the sum of £100,000 as a bonus for the staff.

The dividend for the corresponding period last year was at

the same rate.

Cox & Co. (France), Ltd., announce to American bankers

and miUtary and naval men, that they jjay special attention

to the financial requirements of military and naval forces

of the United States while in Europe, both for th^ remittance

of funds and for any general banking business. The bank-
ing firm of Cox fc Co. was estabUshed in 1758 a+. 16 Charing

Cross, London. A similar announcement was made by the

London & South-Western Bank, Ltd., head office 170 Fen-

church St.. London, E. C, last month, as noted in these col-

umns on June 16. Cox & Co. (France), Ltd., as heretofore

stated, is jointly owned by the English banking house of

Cox & Co. and the London & South-Western Bank, the direc-

torate of the French banking firm being composed of three

members of Cox & Co., London, and three directors of the

London & South-Western Bank.

IMPORTS AND EXPORTS FOR APRIL.

The Bureau of Statistics at Washington has issued the
statement of the country's foreign trade for April and
from it and previous statements we have prepared the fol-

I
owing interesting summaries:

FOREIGN- TRADE MOVEMENT OF THE UNITED STATES.
(In the following tables three ciphers (000) are In all oases omitted.)

MERCHANDISE.—Exports— —Imports
1917. 1916. 1915. 1917. 1916. 1915.

January ^ $613,325 $330,036 $267,879 $241,816 $184,351 $122,148
February... . 467,648 401,784 299,806 199,480 193,935 125,123
March -» . 553,988 410,742 296,612 270,257 213,590 157,982
April . 530.417 398,569 294.746 253,917 218,236 160,576
May 474,804 274,218 229,189 142,285
June 464,686 268,547 245,795 157,695
July 444,714 268,469 182,723 143,245
August 510,167 260,610 199,316 141.804
September.. 614,924 300,655 164,039 151,230
October 492,814 336,152 178,659 149,173
November. 516,167 327,670 176,968 155,497
December . 523,234 359,306 204,834 171,833

Total ... ------ $5,482,641 $3,554,670 $2,391,635 $1,778,597

GOLD.

1917. 1916. 1915. 1917. 1916. 1915.
January . S20,720 $10,213 $692 $58,926 $15,008 $6,896
February 22,068 13,685 1,054 103,766 6,016 12,727
March 17,920 10.774 924 139,499 9,776 25,620
April 16,965 11,503 814 32 ,372 6,122 16,203
May 11,919 1,277 27,322 31,136
June 8,312 2,823 122,735 62,342
July 9,395 2,192 62,108 17.2B3
August 11,780 1,128 41,239 61,641
September.

.

6,849 2,034 92,562 42,062
October ... 7.054 2,939 97, .509 79.669
November. 26,335 3,661 46,973 60,982
December . 1 27,974 11,889

$31,426

158,620 45,413

Total ... _. $155,793 $685,990 $451,954

SILVER.

1917. 1916. 1916. 1917. 1916. 1915,
January— $5,887 $4,636 $5,188 $3,346 $1,852 $2,287
February.

-

7,694 4,947 3.425 2,478 2,596 2.400
March 5,556 5.748 3,166 2,977 2,880 2,477
April 4,35c 4,856 4,371 2,375 2.176 2,603
May 6,212 4,741 2.726 2.352
June 4,644 3.969 3,183 3,623
July .__.-. 4,336 3,965 2,426 3,003
August 6,815 3.378 2,517 3,804
September. 6,530 3,366 2,880 2,737
October— 6,016 5,237 2,892 3,219
November. 7,847 6.971 2,583 3,376
December . 9.008 6,831 3.553 2,003

Total ... $70,595 $53,599 $32,263 $34,484

EXCESS OF EXPORTS OR IMPORTS

1917. 1916. 1915. 1917. 1916. 1917. 1916.
S $ $ S $ $ $

January .. + 371.509 + 145.685 + 145,731 --38.206 — 4,795 +2,541 + 2.784
February . + 268,168 + 207,849 + 174,683 --81,698 +7.669 +5,216 + 2,351
March +283,731 + 187,152 + 138,630—121,579 + 998 +2,579 + 2,868
April + 276,500 + 180,333 + 134,170 +15.407 +5,381 +1,978 + 2,680
May + 245,615 + 131,933 —15,403 + 3,487
June + 218,891 + 110,85? —114,423 + 1,461
July + 261,991 +125,224 —52,713 + 1,910
August + 310,851 + 118,805 —29,459 + 3,298
September + 350,885 + 149,419 —85.713 + 3.650
October .. +314,155 + 186.979 —90,455 + 3.124
November + 339,199 + 172,173 —20,638 + 5,264
December. + 318,400

3,091,006+

+ 188,473 —130,646 + 6,455

Total... + 1,777,072 —530,197 + 38.332

Totals for merchandise, gold and silver for ten months:

10
I

Moa. —
OOOs

i

omil- Exports,
ted.)

Merchandise. Gold.

16-17 5.167,399
15-103,393,993
14-15 2,225,824
•1.3-14 2,045,774
12-132,107,872
11-12 1,890.708

Imports.
Excess. I

0/ Ex-
Exports. 1 ports.

I Excess
Im- Of

ports. Exports

Silttr.

I I

Excess
Ex- Im-

! 0/
ports, ports. '.Export*

S S ' $ I $ s
2 ,072 ,00913 ,095 ,390 1 07 ,060 833 ,.-j7.J /OOO.j 1.5'

1,722,899
1,374,190
1,572,114
1 ,.548 ,0.39

1,366,536

1 ,671 ,094 70,019 343,9."/; /2739.34,
851,034 142,125, 88,091 54,0.34
473,060 47,096| 00,749 13,6.53
5.59,833 64,726! 61,240 3,480i

$ t
63,042 28.025
48,9.35 28,247
42,232i 23,136
45,481 26.749
01,5.53 35,810

«
35.015
20,688
19,096
18,732
25,743

524,172 45,706i 39,9791 5.7271 53,1 19i 37,826. 15.293

/ Excess of Imports.

Similar totals for the four months since Jan. 1 for six years
make the following exhibit:

Merchartdise.
1

aoid. saver.
Four
M-th. Excess Excess Excess
(OOOs Ex- Irrt- of Ex- Im- 0/ Ex- Im- of
omU- ports. POTtS. Exports. ports. ports.

\

Exports ports. ports. Exports
ttd.)

% $ $ S S 1 S $ S $
1917.. 2,105,378 965,4701,199,908 77,673 334„564/250891 23,490 11,176 12,314
1916.. 1,541,131 810,112 731,019 46,176 36,922 9,254 20,186S 9,505 10,681
1915.. 1,159.043 565,830 593,213 3,483 61,446/57,963 16,1.39! 9,767 6.372
1914.. 728,038 659,105 69,733 19,0.32 24,954 /5,922 10,026 9,013 7,013
1913.. 808,270 614,017 193,653 50,698 19,961i 30,737 23,261 12,673 10.588
1912..

/Ex
786,002 597,923 188,079 21,775 16,3071 5,468 21,897t 16,040 5,857

cess of Im ports.

ENGLISH FINANCIAL MARKETS—PER CABLE.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
London, July 14. July 16. July 17. July 18. July 19. July 20.

Week ending July 20.
i

Sat. Mon. Tues. Wed. Thurs. Fri.

Silvor.peroz d.40K 41J4 40 9-16 40M 405^ 39 15-16

Consols, 2}^ per cents Holiday 55

H

5554 55

M

56 ^^ 56
British, 5 per cents " 94^ 94^ 94^ 94M 9454
British, 4H per cents " 94H 94M 94M 94H 9-tJi

French Rentes (in Paris).. fr. " 60.70 60.70 60.70 60.80 61.00

French War Loan 5% (in

ParLs) fr. " 88.50 88.50 88.50 88.50

The price of silver in New York on the same days has been:
Silver in N. Y., per oz._cts.79?-g 81M SOJs 80K 79H 785^

DIVIDENDS.
The following shows all the dividends announced for the

future by large or important corporations:
Dividends announced this week are printed in italics:

Exports. Imports.

Name of Company.

Railroads (Steam).
Alabama Great Southern preferred

Preferred (extra)
AtcUson Topeka & Santa Fe, com. (qu.).

Preferred
Baltimore & Ohio, common

Preferred
Canada Southern
Central RR. of N. J. (quar.)
Chic. St. Paul Minn. & Omaha, common

Preferred
Ft.DodgcDesM . & Sou., com. & pf. (QU.)

Great Northern (quar.)
Illinois Central (quar.) (No. 127)
Louisville & Nashville
Mahoning Coal RR., common
Micliigan Central
Nasliville Chattanooga & St. Louis
New York Central RR. (quar.)
Norfolk & Western, common (quar.)
Adjustment preferred (quar.)

Northern Pacific (quar.)
Pennsylvania RR. (quar.)
Pcre Marquette, prior preference
Pittsb. Cin. Chicago & St. Louis
Pillsb. McKecsp. & Youghioghcny , guar..
Reading Company, common (quar.)

First preferred (quar .)

Utica Clinton & Binghamton
Wabash, preferred A (quar.)

Street and Electric Railways.
Bangor Ry. & Elec, com. (qu.) (No. 14).
Carolina Power & Light, com. (quar.)
Chicago Rys., Series 1 partlc. ctfs
Cities Service, com. & pref. (monthly)..
Common (payable in common stock)..

Cities Service, com. & pref. {monthlij) . ..

Common (payable in common stock) ._ ..

Civic Invest. & Indus, (quar.) (No. 4)..
Columbus Ry., Paw. & Light, com. (juarj.

Preferred (guar.) •.
Co7nmonu-ealthPow.,Ry. & L.,com. (QU.).

Prcfirrid (guar.) .

Connecticut Ry . & Ltg . , com . & pref . (qu .)

Cumberland Co.,Pow. & L., pref. (guar.)..
Duquesne Light, pref. (quar.) (No. 10)..
East St. Louis & Sub. Co., pref. (quar.)..
Lehigh Valley Transit, pref. (quar.)

Milwaukee Elec. Ry. & Light, pref. (qu.)
Monongahela Val. Tract., com. (extra)..
Montreal Tramways (quar.)
New Hampshire Electric Ry., preferred.

-

North. Texas Elect. Co., com. (quar .) (No. 32)
Preferred (No. 24)

Philadelphia Co., com. (qu.) (No. 143)..
Phitadclpliia Company 5% ]>ref

Philaddphia Rapid Transit (No. 2)
Public Service Investment, pref. (quar.).
Rallway & Light Securities, com. & pref.
Virginia Ry. & Power, preferred
West Penn Power, pref. (quar.) (No. 6)..
York Railways, preferred (quar.)

Banks.
American Exchange Nat. (Red Cross dlv.)

Corn Exchange (ouar.)
German-American (quar.)

Eitrn
Pacific (quar.)

Twcnt'j-third Ward

Per When
Cent. Payable.

3 Aug.
M Aug.

IVi Sept.
iVi Aug.
2H Sept.
2 Sept.
IH Aug.
2 Aug.
2 H Aug.
ZVi Aug.
Hi Aug.
1% Aug.
1)4 Sept.

3H Aug.
$5 Aug.
2 I July
3H jAug.
IK Aug.
I'ii Sept.
1

I'A
IK
1 2-3

2}^
S1.50
$1
500.
2
1

8

/H

fV2
1

IK
IM
1

IH
1

IH
IK
Vi
1«
IK
l)i
2K
1
1

3
87KC.
$1.25[Sept
$1.25 July

Aug
Aug
Aug.
Aug.
Aug.
July
Aug.
Sept.
Aug.
July

Aug.
Aug.
Aug.
Aug.
Aug.
Sept.
Sept.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
July
Aug.
Aug.
July
Sept.
Sept.
Aug.

Books Closed.
Days Inclusice.

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
June 16
Holders
Holders
Aug. 1

Holders

Holders o
Holders o
Holders p
Holders o
Holders o:

Holders o:

Holders o
Holders o.

Holders o
Holders o
Holders o

_ Holders o
15 dAug. 1

1 Holders o
1 Holders o
1 Holders o:

10 Holders o:

31 Holders o:

16 Holders o
1 Holders o

31 July 22

3
3

62MC.

«1
4
3
1

$1
3

Aug.
Aug.
July
Aug.
July

Aug. 1

Aug. 1

Aug. 1

Aug. 1

Aug. 1

Aug. 1

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
July 22
Holders

Holders o
Holders o
Holders o
Holders o:

July 21
July 28 to

rec
rec
rec
rec
rec
rec
rec
rec
rec
rec
rec
rec
rec
rec
rec
rec
rec
rec,

rec.

rec.

rec,

rec,

rec,

rec,

to
rec,

rec,

to
rec,

rec
rec
rec
rec
rec
rec
rec
rec.

rec
rec
rec
rec
to
rec
rec.

rec.

rec,

rec
rec,

rec,

to
rec
rec,

rec.

rec
rec,

rec
rec,

rec.

to
rec.

rec.

rec.

rec
rec
to

July 21a
July 21a
July 31a
June 29a
July 21a
July 21a
June 29a
July 17a
Aug. lo
Aug. la
July 20a
July 5a

, Aug. 6o
July 20a
July 16a
June 29a
July 21a
July 9o
Aug. 31a
July 31a
July 9a
Aug. la
July 18o
Aug. 20a
July 1

July 24a
Aug. 28a
Aug. 9
July lOo

July 20a
July 24
July 1
July 15
July 15
Aug. 15
Aug. 15
July 31
July 19
July 19
July 20a
July 20a
Aug. 15
July 16a
July 1

July 14
July 31a
July 20a
June 30a
July 13
July 31
Aug. 16a
Aug. 16a
July 2a
Aug. 101
July 23a
July 14a
July 14a
July 2a
Aug. 1

June 20a

June 22a
July 31a
July 26
July 26
July 31

J

July 31
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Name of Company.

Trust Companies.
Broadway (quar .)

Farmers' Loan A Trust )quar.)

Hamilton, Brooklyn {guar.) . .. ..

Kings County (Brooklyn) {guar.)

Fire Insurance.
Commercial Union Fire of N. Y.
German-American (Red Cross dividend)

.

Miscellaneous.
American Beet Sugar, common (quar.)..
American Beet Sugar, preferred (qttar.)

American Cigar, common (quar.)

Americau Gas (quar.)
Amer. Gas & Elec, prcf . (qu.) (No. 42)..
American Glue, preferred
Americau Graphoplione, pref. (quar.)—
American Ice, preferred (quar.)
Amer. Light & Trac, com. (quar.)
Common (payable In common stock)..
Preferred (quar.)

American Locomotive, pref. (quar.)
Common (Red Cross dividend)

American Malting, 1st and 2d pref
Ajncr. Pipe & Constr. Securities, prcf
Amer. Smelt. & Kefg., com. (Red Cross)
Amer. Sugar Refg., com. and pref. (qu.).
Amer. Sumatra Tobacco, com. (No. 1)..

Preferred
American Utilities, preferred (quar.)

Amer. Zinc. Lead & Smelt., pref. (quar.)..

Anaconda Copper Mining (ouar.)
Associated Dry Goods, 1st pref. (No. 1).
Atl. Gulf & W. I. SS. Lines, common
Common (extra)

Atlantic Steel, common (extra)

Atlas Powder, preferred (quar.)
Babcock & Wilcoz (Red Cross dividend)
Barnhart Bros.&Spindler, lst&2d pf .(qu.)
Barnett Oil & Gas (monthly) (No. 3)

Extra
Betlilcttem Steel, Class A & B (Red Ci-oss)

Borden's Condensed Milk, common
Borden's Condensed Milk, com. (No. 44)..
Brill (J. G .) Co., preferred (quar.)

Brown Shoe, preferred (quar.)
Burns Bros., common (quar.) (No. 16)..
Common (payable in common stock) . -

Preferred (quar.) (No. 18)
Butte & Superior Min. (spec.) (RedCross)
Canada Steamship Lines
Canadian Converters' Ltd. (quar.)
Canadian Locomotive , com. (quar.)

Preferred (quar.)
Caney River Gas (quar.)

Carbon Steel, common (quar.)
Common (extra)
Common (quar.)
Common (extra)

Second preferred (annual)
Carwen Steel Tool. .......

Extra
Central Aguirre Sugar Cos., common
Central Leather, common (quar.)
Common (extra)

Central Sugar, preferred (quar.)
Chevrolet Motor (quar.)
Chicago Pneumatic Tool (quar.)
Chic. Wilm. & Frank. Coal, com. (No. 2)..

Preferred (quar.) (No. 6)

Chluo Copper (Red Cross contribution).
Clinchfield Coal Corp., common

Preferred (quar.)
Cleveland-Cliffs Iron (quar.)
Cleveland Elec. Ilium., pref. (quar.)
Cluett, Peabody & Co., common (quar.).
Colorado Fuel & Iron, com. (quar.)
Columbia Gas & Electric (quar.)
Commonwealth Edison (quar.)
ConsoUdatiou Coal (quar.)
Continental Paper Bag, com. (extra)
Common (extra)
Preferred (extra)

Cosden Oil & Gas, common (quar.)
Common (extra)

Cramp (Wm.) & Sons Ship & Eng. Bldg.
Crucible Steel, pref. (No.58) (acct. accu.)
Crucible Steel, pref. (acct. accum .'divs .)

Cudahy Packing, common (quar.)
Seven per cent preferred

De Long Hook & Eye (quar.) (No. 68) .

Dominion Bridge, Ltd. (quar.)
Dominion Coal, Ltd., pref. (No. 49)
Dominion Steel Corp., Ltd., pref. (quar.)
duPont(E.I.)deNem.&Co.,deb.stock(QU.)
duPont(E.I.)de Nem. Powder, com. (qu.)

Preferred (quar.)
Eastman Kodak, common (extra)
Common (quar.)
Preferred (quar.)

Edison Elec. 111. of Boston (qu.) (No. 113)
Edison Elec. 111. of Brockton (quar.)
Elec. Bond & Share, pref. (qu.) (No. 49).
Electrical Securities Corp., pref. (quar.).
Eureka Pipe Line (quar.)
Fajardo Sugar
Fall River Gas Works (quar.) (No. 91).-
Federal Sugar Refining, pref. (quar.)
First National Copper
Fisher Body Corp., pref. (quar.)
Fort Worth Power & Light, pref. (quar.)

.

Gaston, Williams & Wigmorc, Inc. (quar.)
General Cigar, common (quar.)
General Electric Special (Red Cross dlv.)
General Motors Corp., com. (quar.)

Preferred (qviar .)

General Petroleum (quar.)
Goodrich (B. F.) Co., common (quar.)._
Granby Con. Min., S. & Pow., Ltd. (qu.)
Great Northern Paper .

Hart. Schaffner & Marx, Inc., com. (qu.)
Holly Sugar Corporation, pref. (quar.)_.
Homestuke Mining (monthly) (No. 515).
Houston Oil, preferred
Illinois Northern Utilities, pref. (quar.)..
Ilium. & Pon-er .Sec. Corp.

, pref . (guar.)..
Indiana Pipe Line (quar.)
Indian Refining, pre!
Industrial & Finance Corp., pref
Inspiration Consolidated Copper (quar.)

Special (Red Cross)
International Mercantile Marine, pref..
International Nickel, pref. (quar.)
Isle Royale Copper Co . (qu .) (No .6)
Kayser (.Julius) A Co . . 1st & 2d i)ref . (qu.)
Kellogg SuMchboard & Supply (quar.)
Kelly-Sprlngfleld Tire, com. (quar.)..
Kelsey Wheel, Inc., pref. (qu.) (No. 4)
Kennecott Copper (Red Cross contrlb.)
Kerr Lake Mining (Red Cros-s div.)
Kerr Lake Mining (quar.) (No. 48)

Per
Cent.

2
4V2
3
6

5
Ml

2
IH
IH
2
IH
4
IH
I'A
2y2

f2'A
IH
IM

Ml
I'A
4

«1
IH
1

3}4
1%

SI.50
82
iy2
5

«1
5
IH

ul
IVi
Ic.
lo.

Ml
u50o.
4
1

IM
IJ^
1

IK
U40c.
WZ 1-3

1

IVi
IH

41 2-3c
1^
2'A
IH
2'A
6
20c.
5c.

25
IM
2
$1.75
3
1

5
IH

uiOc.
1

IM
2J4
I

A

IH
xU
1

2
lA
6
IH
lA

dl2Ac
dl2Kc

3
h2
h2
IH
3A
2
2A
3A
lA
lA
IH
IK
5
2A
lA
3
2
lA
IK
6

2A
3
lA
40c.
IH
1%
SI
1

ul
3
lA
v2A
1

2A
$2.50
1

IK
65c.
3
lA
\K
S2
5A
3

S2
«25c.
3
IH

$1.50
IK
2
1

\K
«20c.
«15c.
25c.

When
Payable.

Aug. 1

Aug. 1

Aug. 1

Aug. 1

.\ug. 1

July
Oct.
Aug.
Sept.
Aug.
Aug.
Aug.
July
Aug.
Aug.
Aug.
July
July
Aug.
Aug.
Jtily

Oct.
Aug.
Sept.
Aug.
-'^ug.

Aug.
Dec.
Aug.
Aug.
Aug.
Aug.
July
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
July
July
Aug.

Books Closed.
Days Inclusive.

Holders of rec. July 23
Holders of rec. July 21
Holders of rec. July 25a
July 26 to July 31

Holders of rec. July 2

Holders
Holders
Holders
Holders
Holders
July 19
Holders
Holders
July 15
July 15
July 15
Holders
Holders
Holders
July 21
July 3
Holders
Holders

1; Holders
10 1 Holders

Holders
Holders
Holders
Holders
Holders
July 22
July 21
Holders
Holders
Holders
Holders
Holders
Holders
Aug. 2

10 July 24

Oct.
July
Aug.
Aug.
Nov.
Nov.
July
Aug.
Aug.
July
Aug.
Aug.
Aug.
Aug.
July
Aug.
Aug.
July
Aug.
Aug.
July
Aug.
Aug.
July
Aug.
Aug.
Ju y
Oct.
Nov.
Nov.
Aug.
Aug.
Aug.
July
Aug.
Sept.
Nov.
Aug.
Aug.
Aug.
Aug.
July
Aug.
Aug.
Sept.
Oct.
Oct.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Oct.
Aug.
Aug.
Aug.
Aug.
Aug.
July
Aug.
Aug.
Aug.
Aug.
July
Aug.
July
July
Aug.
Aug.
July
Aug.
July
Aug.
Aug.
July
Aug.
Sept.

Holders
Holders
Holders
Holders
Holders
Holders
Holders

of rec
of rec
of rec
of rec
of rec

to
of rec
of rec.

to
to
to

of rec
of rec
of Tec

to
to

of rec
of rec
of rec
of rec
of rec
of rec
of rec
of rec
of rec

to
to

of rec
of rec
of rec
of rec
of rec
of rec

to
to

of rec
of rec
of rec
of rec
of rec
of rec
of rec

July 14a
Sept. 15a
July 14a
Aug. 22o
July 18
Aug. 12
Aug. la
July 16a
July 31
July 31
July 31
July 5a
June 22a
July 17o
Aug. 2
July 4
Sept. la
Aug. la
Aug. 18a
July 31a
July 27
July 21a
Nov. 15a
June 29a
June 29a
Aug. 2
July 31
July 20
July 27a
July 15
July 15
July 18o
Aug. 1

Aug. 15
July 31
July 21a
Aug. la
Aug. la
July 20a
July 17
July 15
July 31

Holders
Aug. 11
Aug. 11
Nov. 11
Nov. 11
July 26
Holders
Holders
Holders
Holders
Holders
Holders
Holders
July 15
Holders
Holders
Holders
Holders
Holders
July 16
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
July 17
July 17
July 22
Holders
Holders
Holders
Holders
Holders
Holders
Holders
July 16
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Sept. 21
Holders
Holders
Holders
Holders
Holders
Holders
July 20
Holders
Holders
Holders
Holders
.luly 19
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

ol rec.
to
to
to
to
to

of rec.
of rec.
of rec.

of rec.

of ree.

of rec.

of rec.

to
of rec.

of rec.

of rec.
of rec.

of rec.

to
of rec.

of rec.

of ree.

of rec.

of rec.

of rec.

of rec.

of ree.

of rec.
to
to
to

f rec.
f rec.
f rec.

f rec.
f rec.

f ree.

f rec.

to
f rec.

f rec.

f rec.

f rec.

f rec.

f rec.

f rec.
f rec.
f rec.

f rec.

f rec.

f rec.

t rec.

f rec.

f rec.

f rec.
f rec.
f rec.

f rec.

f rec.
f rec.
f rec.

to
f rec.

f rec.
f rec,

f rec.

f rec.

f rec.

to
f rec.
f rec.

f rec.
f rec.

to
f rec.

f rec.

f rec.

f rec.

f rec.
f rec
f rec.

f rec.

f rec
f rec.
f rec.

f rec.

July 20
Aug. 14
Aug. 14
Nov. -14

Nov. 14
July 29
Aug. 1

Aug. 1

July 25
July 10a
July 10a
July 14
July 14
July 25
July 20
July 20
July 14a
Julv 25
July 25
July 25
July 25
July 20a
July 10a
July 31a
July 16
July 18a
June 30
June 30
June 30
Aug. 1

Aug. 1

Aug. 1

July 16o
Aug. 16
Sept. 5
Oct. 20
July 23
July 31
July 14
Aug. 1

July 10a
July 21a
July 21a
July 31a
Aug. 31a
Aug. 31a
July 16
July 16a
July 18
July 21a
July 16
July 20
July 17a
July 30
July 21
July 20a
July 20
Aug. 1
Julv 24
July . 3a
July 14a
July 14a
Sept. 30
Aug. 3a
July 18a
July 26a
Aug. 20a
July 14
July 20a
July 31
July 20
July 31
July 21
July 7
Aug. 2
July 13a
July 13a
July 16a
July 16a
June 30
July 20o
July 26
July 16a
July 21a
July 14a
-July 5a
Sept. la

Name of Company.

IMiscellaneous (Concluded).
Keystone Telephone, preferred
Keystone Watch Case, pref. (quar.)
Kings Co. Elec. L. & Pow. (quar.) (No. 70)
Lehigh Coal & Navigation (quar.)
Lindsay Light, common (quar.)
Common (extra)
Preferred (quar.)

Loft, Inc. (quar.)
Lowell Elec. Light Corp. (qu.) (No. 85)..
Magma Copper Co. (Red Cross dividend)
Maryland Coal (extra)

Massachusetts Gas Cos., com. (quar.)
Miami Copper (quar.) (No. 20)

Extra
Miami Copper (Red Cross dividend)
Midvale Steel & Ordnance (quar.)
Midwest Refining (quar.)
Mohawk M ining

Special (Red Cross dividend)
Montreal Light, H. & P. (qu.) (No. 65).
Municipal Service, common
Nash Motors, pref. (quar.)
National Carbon, Inc., common (quar.)

Preferred (quar.)

National Lead, com. (Red Cross div.)
National Surety (Red Cross dividend)
Nevada-Calif. Elec. Corp., pref
Nevada Consolidated Copper, special.

_

New England Fuel Oil (quar.)

New Jersey Zinc (quar.)
New Nlquero Sugar, com. & pref. (extra)
North American Co. (quar.) (No 54)
North Butte Mining (quar.)
Ohio Cities Gas, common (quar.)

Osceola Consolidated Mining (quar.)
Pacific Coast Co . , common (quar .) ..

First preferred (quar .)

Second preferred (quar .)

Pacific Development Corporation
Pacific Mail SS., preferred (quar.)

Pacilic Power Jc Light, preferred (quar.)..
Packard Motor Car, common (quar.)
Pcnmans, Limited, common (quar.) .,

Preferred, (guar.)
Penn Traffic
People's Gas Light & Coke (quar .)

People's Natural Gas & Pipeage (quar.)

Plerce-Arrow Motor Car, common
Pittsburgh Coal, pref. (quar.)
Pittsburgh Coal (payable in scrip)
PittsburghOil & Gas (quar.)
Pittsburgh Steel, preferred (quar.) ..

Piltsford Power, preferred (quar.)
Plant (Thomas G.) Co. (quar.) (No. 64).
Prairie Oil & Gas (quar.)
Prairie Pipe Line (quar.)
Prest-O-Lite Co. (quar.)
Procter & Gamble, common (quar.)
Common (payable in common stock)..

Public Service of Nor. Ills., com. (quar.)
Preferred (quar .)

PuUmiin Company (quar.) (No. 202)
Pyrene Mfg., common (quar.) (No. 19)..
Quaker Oat.s, preferred (quar.)
Ray Cons. Cop., special (Red Cross div.)

Republic Iron & Steel, com. (qu.) (No. 3)
Republic Iron & Steel, com. (qu.) (No. 4).

Preferred, (quar.) (No. 5f>)

Royal Dutch Co. (Equitable Tr. Co. ctfs.)

St. Joseph Lead (quar.)

Special (distrib. from reserve for amort.)

.

Sapulpa Refining
Sears, Roebuck & Co., common (quar.)

Shannon Copper (quar.)
Extra

Sierra Pacific Elec. Co., pref. (quar.)
Sinclair Oil & Refining Corporation
Steel Co. of Canada, Ltd., com.(qu.) (No.2)
Common (bonus) -

Preferred (quar.) (No. 24)
Stewart-Warner SjieedomelerCorp.,com. (qu.)

Taylor- Wharton Iron & Steel, pref. (quar.)

Texas Power & Light, pref. (qu.) (No. 21).
Tonopah Mining of Nevada (quar.)
Underwood Typewriter, common (quar.)

Preferred (qviar .)

United Alloy Steel Corp. (quar.)
United Cigar Stores of Amer. , com . (quar.)
United Coal Corp., pref. (quar.)
United Drug, 1st pref. (quar.) (No. 6) ._

United Dyew'dCor.com. (Red Cross div.)

U. S. Bobbin* Shuttle, common (quar.)

Common (extra)
Preferred (quar .) :

U. S. Glass ...
U. S. Rubber, 1st pref. (quar.)

U. S. Steel Corp., com. (special)

United Verde Extension Min.(qu.) (No.5)
Extra
Special Red Cross dividend

Utah Copper, special
Va.-Carolina Chem., com. (qu.) (No. 39)
Warner(Chas.)Co. of Del.,lst&2d pf.(qu.)

Westinghouse Air Brake (quar.)
Westinghouse Elec. & Mfg., com. (qu.).
Common & pref. (Red Cross dividend)

Willys-Overland, common (quar.)
Wolverine Copper Mining (Red Cross) __

Woolworth(F.W.)Co.,com.(qu.)(No.21.)

Per
Cent.

ft$1.25
- U»
2

$1
3
17
I'A
IK
2A

ulOo.
3
IK

SI. 50
SI
25c.

SI. 50
SI

SIO
U50c.
2
1

IK
SI
2

ul
Ml
IH

Ml5C.
SI
4
10
IK

'50c.
SI. 25
S6
1

IK'
1

IK
IK
1%
2
1

VA
7Ac.

1

50t;.

SI .35

IK
ff33 1-3

2
IK
lA
IK
3
5
S2
5
4
IM
IH
2
25c.
lA

a20c.
lA
\A
IK
3.15
75c.
50c.

30c.
2
25c.
25c.
lA

$1.25
1

A
IK
I

A

IK
IK
15c.

lA
IK
$1
2
IM

87AG.
Ml

1

1

IK
1

2
Ml
50c.
25c.

MlOC.
M50c.

K
IK

$1.75
871.^0.

m2.5c.

75c.
m50c.

2

When
Payable.

Aug.
Aug.
Sept.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
July
Sept.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug,
Aug.
Aug.
Aug.
July
Aug.
Aug.
Aug.
July
July
July
July
July
Aug.
July
Oct.
July
Sept.
July
Aug.
Aug.
Aug.
Aug.
Sept.
Aug.
July
Aug.
Aug.
Aug.
Aug.
July
Aug.
July
July
Aug.
Sept.
Aug.
July
July
July
July
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
July
Aug.
Nov.
Oct.
July
Sept.
Sept.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
July
Oct.
Oct.
July
Aug.
July
Aug.
Aug.
Aug.
Aug.
Aug.
July
July
July
Aug.
Aug.
Aug.
July
Aug.
July
JiUy
July
July
Aug.
Aug.
Sept.

Books Closed.
Days Inclusive.

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Aug. 22
Holders
Holders
Holders

10| Holders
1 Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

SOJHolders
25!Holders

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

25iHolders
25] Holders
ij Holders

25 Holders
25 Holders

Aug. 1

Holders
Holders
Holders
Holders
Holders
Holders
July 22

15 July 22
1 Holders
1 Holders

15 Holders
1 July 10

31 Holders
25 Holders

Holders
Holders
Holders
Holders
Sept. 9
Sept. 9
July 15
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Aug. 1

July 25
Holders
July 1

Holders
Holders
Holders
Holders
Holders
Holders
Holders
July 12
July 12
July 12
July 15
Holders
July 3
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

of rec.
of rec.

of rec.

of rec.
of rec.
of rec.

of rec.

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 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.
of rec.
of rec.
of rec.
of rec.

of rec.
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.

to
of rec,
of rec.
of rec.
of rec.
of ree.

of rec.

to
to
to

of rec.

of rec.

of rec.

of rec.
of rec.
of rec.

of rec.

of rec.
to
to

of rec.

to
of rec.
of rec.

of ree.

of rec.
of rec.

of rec.

of rec.

to
to
to
to

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.

la
la
5a

July 20
July 19
Aug. 21
July 31
Aug. 1

Aug. 1

Aug. 1

July 10
July 18
July 14
Aug. 31
July 16
Aug.
Aug.
July
July 20a
July 14a
July 3o
July 3a
July 31
July 10
July 20
July 31a
July 31o
July 6a
July 2a
June 30a
July 18
July 16
July 31a
July 25
Sept. 15
July 12o
Aug. 15
June 30
July 21a
July 21a
July 21a
July 9
Aug. 18
July 20
July 16a
Aug. 4
July 21
July 14a
Aug. la
July 20
July 14a
July 9a
July 20o
Aug. 15
Aug. 15
July 23a
July 17
June 30a
June 30a
July 20o
Aug. 15
Aug. 15
July 14
July 14
July 31
July 31
Aug. la
July 14a
July 16a
Oct. 15a
Sept. 15a
July 20a
Sept. 20
Sept. 20
Aug. 1

July 31a
July 31
July 31
July 16a
July 31a
July 11
July 11
July 11
Aug. 4
July 31
July 21
July 8
Sept. 15a
Sept. 15a
July 9a
July 27a
July 15a
July 16a
July 2a
July 31
July 31
July 31
July 25
July 20a
July 4
Julv 10
July 10
July 10
July 14a
July 14a
June 30a
July 3a
June 30a
June 30a
July 200
July 3a
Aug. 100

a Transfer books not' closed for this dividend. 6 Less British Income tax. d Cor-
rection, e Payable in stock. /Payable in common stock. 17 Payable in scrip.

h On account of accumulated dividends, u Special dividend tor the purpose of

enabling stockholders to make contributions of the same to the Red Cross Associa-

tion 8100,000,000 fund, v 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 , payable July 1 to cover quarter to April 1,

and the balance of the current year's 7% dividend was declared payable 1K%
Oct. 30 and 3A% Dec. 31. r Declired 3% payable In quarterly Installments of

K % each on July 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

Currencjs Treasury Department:

APPLICATIONS FOR CHARTER.
For organization of national banks: ?"?'!'?,'„•

The First National Bank of Bellmore, N. Y $2.D,000

Tho Farmers' National Bank of Booker. Tex 25'SSx
The First National Bank of Soaprraves, Tex S'5'999
The First National Bank of Hingham. Mont o?'S"x
The Newcastle National Bank, Newcastle, Wyo 25,000

For com^ersion of State banks: , , ^ ^ • .
The Jerome National Bank, Jerome, Idaho. Oonversion or

Farmers' & Merchants' State Bank of Jerome 25,000

Total capital $150,000
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RE-EXTENSION OF CHARTEK.
The First National Banlt of Eaton Rapids, Mich. Charter re-oxtended

until close of business July 2 1937.

INCREASES OF CAPITAL APPROVED.
l.fiCTBQ.SC •

The Second National Bank of Freeport, 111. Capital increased
from $100,000 to $1.50.000- $50,000

The Fir.st National lianli of Wibaux, Mont. Capital increased
from $2.'),000 to $75,000 50.000

The Salt Springs National Bank of Syracuse, N. Y. Capital in-
creased from ,$200,000 to $500,000 300,000

The Iowa National Bank of Dos Moines, Iowa. Capital increased
from $1,000,000 to $1,200,000 200,000

Total increase $600 ,000

BANKS LIQUIDATING TO CONSOLIDATE WITH NATIONAL
BANKS.

Capilal..
The National Bank of Danville, Va. Liquidating Agent, H. C.

Patton. Danville, Va. Consolidated with the First National
Bank of Danville. $175,000

OTHER LIQUIDATIONS.
Capilal.

The Norwood National Bank, Norwood, Mass. Liq. Comm.,
C. T. Wheelock and C. A. Rathbone, Norwood, Mass. Suc-
ceeded by the Norwood Trust Co $100,000

Canadian Bank Clearings.—The clearings for the week
ending July 12 at Canadian cities, in comparison with the

same week in 1916, shows an increase in the aggregate of

24.4%.

Clearings at—

Canada

—

Montreal
Toronto
Winnipeg
Vancouver
Ottawa
Quebec
Halifax
Calgary
Hamilton
St. John
Victoria
London
Edmonton
Regina
Brandon
Saskatoon
Moose Jaw
Lethbrldge
Brantford
Fort William
New Westminster-
Medicine Hat
Peterborough
Sherbrooke
Kitchener

Week ending July 12.

1917.

,320,057
663,014
362,995
,073,599
,509,889
462,262
654,520
106,058
,668,276
,238,147
940,012
339,058
789,060
343,470
462,012
653,061
054,060
868,308
946,481
690,075
335,097
562,119
736.288
617,485
638,254

Total Canada _- 264,033,657 212,299,538

1916.

82,117,101
47.592,814
37,935,967
6,824,518
5,856.416
4,090,005
2,827,606
3,934,481
4,356,501
1,977,543
2,203,513
2,072,793
2,093,441
2.177,671
515,886

1,036,310
835,147
531,609
612,548
575,213
283,819
297,970
531,166
509,750
509,750

Inc. 07
Dec.

%
+ 20.9
+ 40.1
+ 14.3
+ 18.3
+ 11.2
+ 9.1
+ 29.2
+ 55.2
+ 7.2
+ 13.2—11.9
+ 12.9
+ 33.2
+ 53.5
—10.3
+ 59.6
+ 26.2
+ 63.4
+ 54.5
+ 20.0
+ 18.2
+ 89.0
+ 38.6
+ 21.2
+ 25.2

1915.

47,750,503
86,623,246
17,366,483
5,020,890
4,032,160
3,4.56,680
2,091,243
2.778,648
3,152,013
1,676,968
1,591,666
1,747,230
1.833,414
1,153,.549
417,262
712,005
532,873
297,150
512,940
389,145
289,775
187,704
442,338

+ 24.4 134,255,885 171,201,405

1914.

56.940,260
41,724,479
29,599,575
8,444,768
3,876,286
3,441,588
2,007,866
4,872,429
2,954,062
1,901,522
2,867,054
1.728.319
3,430.012
1.969,555
421,075

1,169,224
824,278
368,716
618,143
832.792
409,110
383.375
417.017

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. Adriaji H. Muller & Sons, New York:
Shares. Stocks. Per cent.

12 ReKal Motor Car. pref 31
136 20-100 Sackott & Wllhelms

Corp. 1st pref. vot tr.

certiricates S500 lot

Bonds. Per cent'
839,000 Pacific & Eastern Ry. Ist

8. f. 6s. 1937. June 1915
coupon on, SO

10,000 Internat.Con.sol .Oil (Wyo.)
1st 68, 1916. Sept. 1912.
coupon on. $130 lot

5.000 Lake Huron & Xor. Ont.
Ry. Ist 58, 1943 $550 lot

By Messrs. Francis Henshaw & Co., Boston:
Shares. Stocks. S per sh.

2 Mass. Cotton Mills. -140-140i<i
.50 American Felt, pref 100
20 Back Bay Realty... 73

Shares. Stocks. S per sh.
3 Hood Rubber, com.. v.t.c.l33K

Bonds. Per cent.
SI.000 St. Croix Paper Co. 58, 1923 92

By Messrs. II. L. Day & Co., Boston:
Shares. S per sh.
2 Merchants Nat. Bank 285
1 Nat. Shawmut Bank.. 204
1 First National Bank... .413X
4 Old Colony Trust 265

30 Matacomet Nat. Bk., Fall Rlv. 117
4 Waterbury (Conn.) Nat. Bank,

.550 each 77
3-5 Border City Mfg 19H
5 Hill Manufacturing 77
1 DwightMfg., $.500 par 11.50

25 Mass. Consol. Rys., pref. 10

Shares. $ per sh.
4 Plymouth Cord., new stock, w.i. 110
5 American Mfg., pref 90
4 New Boston Music Hall- 14K
5 Merch R. E. Tr., SI.000 each. 100

10 Union Twist Drill, com 400
5 Re^al Shoe, pref 86
15 Plymouth Cordage 216!^
50 Flint Mills, Fall River 145
2 Wamsutta Mills 105

50 Draper Corporation I26>5

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Slocks. S per sh.

8 West End Trust 174Ji
8 Frankford & .So'wark Pass. Ry-344

36 Insur. Co. of Stateof Pa 98
20 Peoples Trust, $50 each 35 J^

8 Robert Morris Trust 60 5^
110 German Theatre Realty, SlOea. 3
13 W.S.Gray Cotton Mills, Wood-

ruff, S. C, pref 100
6 W.S.Gray Cot. Mills, com 106

26 Breuker & Kessler Co., $50 ea. 25
7}4 Willows Assocn. of Malta

Boat Club $1 lot

3 Ours Fishing Club, $50 each... $5 lot
2 Fourth Street Nat. Bank 290 ^i
3 Fidelity Trust (old stock) 580
4 John B. Stetson, com 333!^
1 Farmers & Mechan. Nat. Bk 150
3 FalrmountSav. Trust 100

Shares. Slocks. S per sh
5 Federal Trust 125
2 Pa. Co. for Insur.. &c 712
4 Philaflelphla Trust 823)^
1 Provident Life & Trust 455
4 Tioga Trust, $50 each 74-75
4 Fire Assocn . of Phlla . , $50 each . 305
10 Camden Fire Ins. Assn., So each lOH
2 Phlla. & Trenton RR 232i^
7 Fairmt Pk. &Had'g Pass. Rv_. 58H
9 Phlla. & Gray's Ferry Pass. Ry. 74H
12 Hestonv.M.&F. Pass.Ry.,pref. 58
4 Phlla. Bourse, com, $.50 each.. 5K

23 Real Estate Trust , pref 100
8 Royal Electric Type 45
Bonds. Per cent.

84,000 Mfrs. Club, Phlla. 6s. 1940. /5H
5,000 Phlla. Turnegemeinde certf.

of partic. interest $4,600

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 New 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 July 14:

Large increases in Government deposits as the result of transfers of Treasury funds from depository banks to the Federal Reserve banks, and
substantial reductions of members' reserve deposits are indicated by the weekly bank statement at the close of business on July 13 1917. Addi-
tions to Government deposits apparently were effected partly through transfers on the books of the Federal Reserve banks from member banks
to Government credit. A decrease of 133.4 millions in member banks' reserve deposits, reported by the New York bank was caused in part also
by withdra>vais from the Federal Reserve bank of excess balances for the purpose of assisting correspondent banlis in the interior to make the
required reserve transfers to the Federal Reserve banks of their districts. Aggregate gold reserves show an increase for the week of 35.7 millions
and total cash reserves an increase of 44.9 millions. Notwithstanding the large decrease in member banks' deposits the New Yorlt Bank reports
a decrease of only 4.7 millions in reserve. It will be noted, however, that the bank's favorable balance of 21.2 millions in account with other
Federal Reserve banks, as shown the week before, has been changed to an adverse balance of 52.8 millions. Decreases in reserves reported by
St. Louis and Dallas are largely offset by the building up of favorable balances or the reduction of adverse balances in account with other Federal
Reserve banks.

Discounts on hand gained over 10 millions during the week, the increase representing largely member banks' collateral notes, which increased
from 50.4 to 59.6 millions. Holdings of collateral notes secured by U. S. certificates of indebtedness or interim receipts for Liberty bonds show
a slight decrease from 13.4 to 13.2 millions. Acceptances on hand show a decrease of about 6.7 millions, the New York bank reporting net
liquidation under this head of 4.9 millions. Other classes of earning assets show but little change. Total earning assets increased about 6.3
millions, and constitute at present 714% of the banks' paid-in capital as against 703% shown the week before. Of the total, acceptances consti-
tute 47.3%; discounts 34%; U. S. securities 18.1%. and municipal warrants 0.6%.

Government deposits show an increase of 157.2 millions, all the banks showing substantial increases in the amount of public, largely Liberty
Loan, funds on hand. All the banks except New York and Atlanta report substantial gains in member banks' reserve deposits.

Federal Reserve notes issued to the banks total at present about 580 millions, or 9.2 millions more than the week before. These notes are
secured by 428.3 millions of gold, and 158.5 of paper deposited with the Federal Reserve agents. The banks report an actual circulation of 532.5
millions, an increase of about 5 millions for the week.

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 July 13 1917.

RESOURCES.
Gold coin and certificates in vault
Gold settlement fund
Gold with foreign agencies

Total gold held by banks
Gold with Federal Reserve Agent
CJold redemption fund

Total gold reserves
Legal tender notes, silver, &c

Total reserves
Bills discounted—members
Bills bought In open market

Total bills on hand
U.S. Government long-term securities.

U. S. Government short-term securities

Municipal warrants
Loans on gold coin &bull

Total earning assets
Due from other F. R. banks—net
Uncollected Items

Total deduc'ns from gross deposits.

5% redemp. fund agst. F. R. bank notes
All other resources

", j Total resources ...

July 13 1917,

471,492,000
388,353,000
52,501,000

912,346,000
428,338,000
12,687,000

,353,371,000
47,545,000

1,400,916,000
140,163,000
194,937,000

335,100,000
43.961.000
30,359,000
2,441,000

411,861.000
7,005,000

254,172,000

261,177,000
500,000
786,000

2,075.240.000

July 6 1917.

470,359,000
371,380,000
52,501.000

894,240,000
413,715,000

9,748,000

1,317,703,000
38,314,000

1,356.017,000
129,853,000
201,664,000

331.517.000
42,935,000
28,659,000
2,442,000

405,553,000
19,465,000

251.374.000

270,839,000
500,000
851,000

2,033,760,000

June 29 1917.

484,264,000
345,845,000
52,362,000

882,471,000
402,093,000

9,402,000

1,294,566,000
39,840,000

1,334,406,000
197,242,000
202,270,000

399,512.000
36,426.000
34,302,000
2,446,000

21,850,000

494, .536,000
1,448,000

221,705,000

223,153,000
500.000
799,000

,053,394,000

June 22 1917.

492,742,000
267,910.000
52,000,000

813,252,000
390,765.000

8,001,000

1,212,018,000
35,680,000

1,247,698,000
t240 ,984,000
1 194,303 .000

435,287,000
36,427,000
78,401,000
2,444,000

552,649,000
2,561,000

195,826.000

198,387,000
500.000
408,000

1.999,642,000

June 15 1917,

365,020,000
221,970,000

586,990,000
459,942,000

3,958,000

1,050,890,000
24,518,000

1,075,408,000
202,824,000
164,525,000

367,349,000
36,400,000
77,728,000
2,470,000

483,947,000
5,642,000

294,968,000

300,610,000
400,000
635,000

1,861,000,000

Junes 1917.

330,001,000
205,886,000

535,887,000
475,201,000

2,730,000

1,013,818,000
37,693,000

1,051,511,000
98,021,000

135,270,000

233,291,000
36,387,000
83,298,000
5,524,000

358,500,000
4,811,000

304,730,000

309,541,000
400,000

5,588,000

1,725,540,000

June 1 1917.

299,225,000
187,556,000

486,781,000
466,969,000

3,053,000

956,803,000
36,624,000

May 25 1917

334,265,000
183,590,000

517,855,000
456,611,000

2,905,000

993,427,000
50,854,000
116,100,000

166,9.54,000
36,387,000
77,495,000
13,912,000

294,748.000
3.677,000

177,092,000

180,769,000
400,000

6,056,000

1.475,400,000

977,371,000
36,892,000

1,014,263,000
47,587,000
107,377,000

154,964,000
36,513,000
81,145,000
14,675,000

287,297,000
10,641,000

328,779,000

339,420.000
400,000

6,424,000

1,647.804.000

July 14 1916.

269,602,000
118,631.000

388,233,000
108,241,000

1,970.000

558,444,000
10,279,000

568,723,000
23,968,000
81,130,000

105.098,000
52,589,000
4,546,000

27,424,000

189,657.000
20,056,000

20,0.56,000
450,000

8,244,000

787,1.^0,000
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LIABILITIES.
Capital paid in

Government deposits
Due to members—reserve account
Due to non-members—clearing account
Member baai; deposits—net
Collection items

Total gross deposits
F. R. notes in actual circulation
F. R. banlv notes in circulation, net liab.

Allotberliab., incl. foreign 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.

July 13 1917

S
57,081.000

300.S72.000
1,019,872.000

6,S17,000

I's'a'.sis'.ooo

1.481,204.000
532.508.000

1,960,000
1,887,000

2,075, !40,000
74.7%

78.6%
82.8%

July 6 1917.

57,657,000
143,626,000
,112,347,000

5,000,000

l'6"4,5"88",600

1.425,561,000
527,459,000

1,175,000
21,908,000

2,033,760,000
76.1%

79.3%
80.3%

June 29 1917. June 22 1917. June 15 1917

57,176,000
300,366,000

1,033,460,000

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%

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%

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%

60.6%
94.4%

June 8 1917.

57,000,000
4228,125,000
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.

50,985,000
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 July 14 1915.

.56,991,000
176,114,000
813,326,000

170.151,000

%
S.'i, 176,060
97,476,000

474,942,000

1,059,591,0001
454,402,000

76.820,000

1,647,804.000
63.3%

67.8%
68.7%

572,418.000
157,579,000

1,720,000
237,000

787,130,000
70.3%

72.1%
108.0 %

July 13 1917. July 6 1917. June 29 1917. June 22 1917. June 15 1917. Junes 1917. June 1 1917. May 25 1917. July 14 1916.

Distribution by Maturities— S $ S s S S S S S
1-15 days bills discounted and bought. 116,730.000 106,557.000 172,168,000 222,344,000 189,458,000 91,288,000 47,463,000 43.844,000 1

1-15 days municipal warrants 1.117,000 417,000 6,000 5,000 26,000 3,081,000 11,44^,000 8,701,000
16-30 days bills discounted and bought. 59,380,000 47,412,000 53,754,000 60,510,000 39,600,000 30,141,000 23,776,000 22,370,000
16-30 days municipal warrants 222,000 923,000 1,132,000 370,000 6,000 6,000 81,000 3,533,000
31-60 days bills discounted and bought. 80,995,000 98,797,000 91,213.000 90,445,000 79,889,000 67,153,000 57,407,000 50,808,000 ', 132,522,000
31-60 days municipal warrants 1,079,000 1,079,000 259,000 1,021,000 1,339,000 1,338,000 1,069,000 359,000
61-90 days bills discounted and bought. 73,367,000 74,323,000 77,420.000 57,930,000 54,472,000 41,134,000 34,971,000 35,145,000
61-90 days municipal warrants 20,000 20,000 1,026,000 1,028,000 1,079,000 1,079,000 273,000 1,036,000
Over 90 days bills discounted and bought 4,628,000 4,428,000 4,957,000 4,058,000 3,930,000 3,575,000 3,337,000 2,797,000
Over 90 days municipal warrants

Federal Reserve Notes—
Issued to the banks

3,000 3,000 23,000 20,000 20,000 20,000 1,046,000 1,046,000!)

579,957,000
47,449,000

570,725,000
43,266,000

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

179,358,000
Held by banks . 21,779,000

In circulation 532,508,000 527.459.000 508,807,000 499,721,000 491,615,000 481.469,000 464,865,000 454,402,000 157,579,000
Fed. Res. Notes (.Agents Accounts)—

Received from the Comptroller 965,460,000 944,100,000 924,740,000 903,700,000 884,080,000 852,160,000 819,520,000 810,680,000 297,540,000
161,237,000 159,949,000 155,570,000 154,096,000 152,323,000 151,027,000 146,085,000 144,711,000 55,101,000

Amount chargeable to Agent 804,223,000 784,151,000 769,170,000 749,602,000 732,357,000 701,133,000 673,435,000 665.969,000 242,439,000
224,266,000 213,426,000 218,666,000 209,626,000 204,386,000 188,606,000 173,591,000 177,881,000 '63,081,000

Issued to Federal Reserve banks..
How Secured— 579,957,000 570,725,000 550,504,000 539,976,000 527,971,000 512,527,000 499,844,000 488,088,000 179,358,000

218,118,000 203,120,000 198,239,000 187,667,000 255,674,000 273,682,000 27f,365,000 264,468,000 112,617,000

By commercial paper 151,619,000 i5'7.bro,o66 147,865,000 149,211,000 68,029,000 37,326.000 32,875,000 31,477,000 11,117,000
23,190,000 22,805,000 23,620,000 24,268,000 24,538,000 24,339,000 23,314,000 23,233,000 12,974,000

With Federal Reserve Board 187,030,000 187,790,000 180,780,000 178,830,000 179,730,000 177,180,000 172,290,000 168,910,000 42,550,000

Total 579,957,000 570,725,000 550,504,000 539,976,000 527,971,000 512,527,000 499,844,000 488,088,000 179,358,000

Commercial paper delivered to F. R. Agt. 158,473,000 162,733,000 153,398,000 153,136,000 69,145,000 37,930.000 34.441.000 32,685.000 13,441,000

a Amount due to other Federal Reserve banks, ft Amended figures increasing oorrespondlngly the grand total of liabilities. tRevlsed figures.

WEEKLYSTATEMENTofRESOURCESandLIABILITIESof EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS JULY 13 '17

Boston. New York. Philadel'a. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneap. Kan. City. Dallas. San Fran Tolal.

RESOURCES.
Gold coin & ctts. 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

.

33,003,000 2.53.181,000
17,602,000 106,390,000
3,675.000' 18,188,000

35,870,000
25,119,000

30,846,000
.58,275,000

3,675,000 4,725,000

54,370,000277,759.000
22,409,000161,766,000

500,000| 5,250,000

64,604
33,443

450

000
000
000

93,846,000
31,008,000
2,973,000

77,279,000
3,674,000

.544,775,000
34,248,000

Total reserves 80,953,000
Bills:

Discounted—Members 15,585,000
Bought in open market 16,069,000

98,557
985

000
000

579,023,000

32,214,000
96,668,000

99,542,000

12,055,
10,508,

000
000

Total bills on hand...
U.S. long-term secur's.

.

U. S. short-term secur's.
Municipal warriints

31,654,000
530,000

2,194,000

34,378,000Total earning assets
Due from other Federal

Re.serve banks—Net
Uncollected items 21,839,000

Total deductions from

19,439,000

128,882.000
1,305,000
6,060,000
366.000

22,563
549

-2,548
158

,000
,000
,000
,000

136.613,000 25,818,000

52,672,000
3,647

26,718
000
000

gross deposits 41,278,000
5% redemp. fund against

Fed. Res. bank notes.
All other resources

52,672,000 30,365,000

Total resources 156609000 768 ,308 ,000
LIABILITIES. 1

Capital paid in
j
5,112,000! 12

$
,304,000
,764,000
,837,000

% % %
7,299.000 39.896,000 5,103,000
3.631 .000 68.498,000 20,572,000
1.500.0001 7,350,000 2,100,000

905,000
678,000
786,000

430,0001115744000
527,000 61,690,000
342,000 235,000

127827000
274,000

39 369,000
216,000

30, 299,000
640,000

128101000

6,585,000
9,855,000

39,585,000 30,939,000

650,000
636,000

248,000
273,000

s s
702,000 9,463,000
937,000 28.930,000
,100,000 2,625,000

27,775
14,701

279

000
000
000

739,000
400,000
340,000

41,018.000
14.727,000
1,337,000

17766900042,755
2,302,000] 3,367

000
000

49 479,000
99,000

179971000

16,258,000
29,045,000

46,122,000

16,440,000
5,853,000
2,968,000
1,263,000

286,000
152,000
969,000
15,000

26,524,000

4,681,000
22,466,000

22,422,000

198,000
444,000

27,147,000 19,642,000 21,852,000

139,000 106,000

155725000 181911000 81,755,000

Government deposits. ..39,579,000
Due to members—Re-|

serve account ,70,521 ,000
Due to non-members—,

clearing account
I

Collection items 115,434,000
Due to F.R. banks—Netl

,063,000
60,018,000

388,613,000

5,276,0001 6,365,000
38,073,00021,584,000

63,739,000

,847,000
,244,000
,786,000

23,538,000

86,218,000

15.079,000

438,000
167,000

797,000

95b",6oo

521,000
699,000
910,000

7,586
4,060

000
000

49.578,000

10,674,000
860,000

363,000
,923,000
838,000

19,372,000
20,712,000
2,888,000

471,492,000
388,353,000
52,501,000

124,000
866,000
168,000

42,972,000
26,123,000

27,000

912,346,000
428,338,000
12,087,000

57,082,000
422,000

158,000
155,000

69,122,000
163,000

1353371000
47,545,000

57,504,000

8,323,000
12,151,000

40,313,000

707.000
586,000

69,285,000

8,278,000
6,226,000

45,303,00011,646
14,532,000 2,241
3,556,000 1,524

153,000 212

8,130,000 63,544,00015,623,000

13
,340,000
,512,000

000
,000
000
000

534,0001
857,000
420,000

20,474,000
8,844,000
1,784,000

51,000

14,811,000

5,810,000 3,082
36,574,00016,086

42,384,000

81,000

61,002,000

389,000
261,000

052,000

76b",6oo

27,000

000
000

248,000
533,000

19,168,000 10

95,000

781,000

Vis'ooo

285926000!81,008,000

293,000
970,000
446,000
20,000

31,153,000

4,334,000
17,476,000

12,729,000

12',y57",000

21,810,000

400,000
-50,000

75,285,000 110917000

12,757,000

100.000
173,000

1400916000

140.163.000
194,937,000

14,504,000
2,429,000
2,980,000
203,000

335,100.000
43,961,000
30,359,000
2,441,000

20,116,000

1,8.55,000
13,095,000

411,861,000

37,005,000
254,172,000

14,950,000

66,072,000 104351000

7,408,000
49,757,000

140172000

2d,528".000

3,265,000
8,334,000

42,568,000

,481.000
;,232,000

8,402,000

2
8

35,784,000

5,b8V,666

3,168,000
14,586,000

58.884.000

7,004,000

7.5O.000| 3,966,000
633,000 22,648,000

29,382,000 49,932,000

,439,000
843,000

4,354,000

261,177,000

500.000
786,000

2075240000

57,681,000
300,872,000

1019672000

6,847,000
153,813,000

Total gro.ss deposits..' 125.5.34000 540,508,000
F. R. notes in act. circul. 25,704,000 214,368,000
F. R. B'k notes in circul.
All other liabilities, incl.

I

foreign Govt, credits., 2.59,000 1,369,000

108861000 139370000
41,395,000 36,176,000

193,000

Total liabilities ' 156609000 768,308,000

914,000 39
,403,000,19

083.000| 210457000 .59,304.000
530,000 68,061,00018,439,000

49.097 ,000,80,474,000|44
23,707,000 25,315,000,19

1,960,000 .

155725000' 181911000 81,755,000 61,002,000 285926000 81,008,000 75,285,000 110917000 66,072,000 104351000' 2075240000

297,000,76,934.000!
025.000 23,385,000

14.81204000
532.508.000

I 1,960,000

66,000 1,887,000

a Difference between net amounts due from and net amounts due to other Federal Reserve banks.

STATEMENT OF FEDERAL RESERVE AGENTS' ACCOUNTS AT CLOSE OF BUSINESS JULY 13 1917

Boston. New York. Philadel'a. Cleveland Richmond

.

Atlanta. Chicago. St Louis. Minneap. Kan. City Dallas. San Fran Total.

S
.55,680

10,771

Federal Reserve Notes

—

Rec'd from Comptrol'r
Returned to Comptr'r

Chargeable to F. R. Agt. 44,909
In hands of F. R. Agent. 12,500

Issued to F. R. Bank
Held by F. R. Agent

—

Gold coin and ctfs
Gold redemption fund
With Fed. Res. Board
Commercial paper

Total
Amt. of commerc'l paper

delivered to F. R. Agt

000
000

s
440.040
81,674

000
000

$
,900,000
,657,000

s
,000,000
,052,000

s
,720,000
,387,000

37,180,000
6,777,000

104500000
2,630,000

000 358,366
0001120,100

000
000

243,000
500,000

948,000
940,000

333,000
230,000

30,403,000
9,805,000

101870000
28,180,000

32,409,0001238,266,000

18,660,
1,749,
2,000
10,000

000
000
000
000

42,743,000 38,008,000 18,103,000 20,598,000 73,690,000

151,974
9,792

000
000

76,500,000

220,000
283,000
940,000
300,000

021,000 .

,987,000
.000.ooo; 7
,ooo,ooo;io

678,000
000,000
425,000

3,296,000
1,151,000

13.080.000
3,071,000

480.000
01,210.0r)()

12,000.000

s
29,500
5,822,

000
000

s
640,000
154,000

42,720,000
7,514,000

36,920.000
9,262,000

29,660
3,537

000
000

965
161

460.000
237,000

23,678,
4,420

000
000

486,000
,690,000

35,206,000
9,440,000

27,658,000
8,461,000

26,123,000 804,
224,

223,000
266,000

19,258,000 25,796,000 25,766,000 19,197,000 26,123,000 579,957,000

32 ,409 ,000 238 ,266 ,000 42,743,000 38,008,00018,103,000 20,598,000

10,118,0001 77,036,000 9,306.000 7.085,000:16,124,000 3.078,000

73,690,000

F.R. notes outstanding.
F.R. notes held by banks

F.R. notes inact .circ'n

.32.409

6,705
000 238,266
000 23.898

,000142
OOOi 1

743,000.38
348,0001 1,

008,000|18
832,000

103,000
700,000

20,598,000
1,068,000

25,704,000 214..368.000 41.395,000 36. 176,00017,403,000 19,.5.30,000

12.197,000

73,690,000
5,629,000

68,061,000

3,365
796,

10,540
4,557

000
000
000
000

102,000
048,000
250,000
396,000

2,370,000
1,297.000

11,060, 00(1

11,039,000

19,258,000 25,796,000 25,766,000

4,559,000 4,396.000 11,115,000

11,110,000
996,000

3, 71,(1,000
3,331,(J00

19,197,000 26,123,000

3,459,000

19,258
819

000 25
000 2

,796,000
,089,000

25,766,000
451,000

18,439,000 23,707,000 25,315,000

19,197,000
. 172,000

19,025,000

933
25,190

218,
,000 23
,000 187,

151,

579,957,000

26,123
2,738

000
000

23,385,000

118,000
,190,000
030,000
619,000

158,473,000

,579

47
957,000
449,000

.532,508,000
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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 July 14. 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. The surplus reserves are calculated on the basis of new reserve requirements as fully explained on page
X27 of Chronicle July 14 and page 229 of this issue.

NEW YOHK WKEKLY CLEARING HOUSE RETURN.
CLEARING HOUSE National Additional

MEMBERS. Net Loans, Bank Reserve Deposits Natumal

Week Ending
Capital. Pro/Us. Discounts.

Investments, Gold.
Legal

Tenders. .'itlvcr.

and
Federal

with
Legal

with
Legal

Net
Demand

Net
Time

Bank
Circula-

July 14 1917. /Nat. Banks June 20

1

&c. Reserve Deposi- Deposi- Deposits. Deposits. tion.
IState Banks June 20/ Notes. taries. taries.

Members of Federal Average. Average. Average. Average. Auerage. Average. Average. Average. Average. Average.
Reserve Bank. S 8 % S S S S S S S S S

Bankot N. Y., N.li.A. 2,000,000 5,220,000 47,125,000 575,000 759,000 118,000 42,000 8,840,000 42,978,000 2,450.000 769,000
Merchants' Nat. Haak. 2,000,000 2,509,500 21,476,000 116,001) 115,000 565.000 25.000 2,299,000 16,398,000 63,000 1,854,000
MecU. & Metala Nat... 6,000,000 9,979,400 133,056,000 5,1 S6,000 1,650,000 4,OS3,O0O 274,000 29,792,000 139,782,000 5,389,000 3,772,000
National c::ity Hank... 25,000,000 c45,955,000 486,063,000 7,458,000 3,243,000 1,665,000 1,244,000 94,984,000 504,694,000 7,405,000 1,782,000
Chemical Nat. Hank... 3,000,000 8,670,100 56,292,000 770,000 367,000 934,000 102,000 12,165,000 53.773,000 1,151,000 442,000
Atlantic Nat. Bank 1,000,000 871,800 14,807,000 318,000 190,000 328,000 35,000 1,057,000 13,770,000 1,088,000 150,000
Nat. Butchers & Drov. 300,000 84,200 2,352,000 36,000 41,000 38,000 U,000 297,000 1,967,000 49,000
American Exch. Nat... 5,000,000 5,315,100 93,347,000 2,766,000 1,065,000 738,000 254,000 14,927,000 83,685,000 9,062,000 4,841,000
Nat. Bank of Comm.. 25,000,000 20,236,000 299,008,000 3,347.000 1,823,000 874,000 330,000 48,339,000 284,492,000 9,085,000
Chat. & Phenlx Nat... 3,500,000 2,294,200 67,469,000 1,569,000 788,000 972,000 049,000 8,841,000 64,349,000 6,834,000 1,775,000
Hanover Nat. Bank... 3,000,000 16,601,300 141,272,000 10,390,000 1,446,000 1,358,000 271,000 29,569,000 156,783,000 190,000
Citizens' Nat. Bank... 2,550,000 2,594,800 30,242,000 207,000 60,000 985,000 57,000 3,740,000 28,000,000 510,000 1,017,000
Market & Fulton Nat.. 1,000,000 2,107,800 10,915,000 458,000 23,000 338,000 272,000 2,260,000 11,047,000 129,000
Corn Exchange Bank.. 3,500,000 6,875,900 103,262,000 2,625,000 494,000 2,371,000 2,382,000 12,446,000 104,071,000
Importers' & Trad . Nat

.

1,500,000 7,868,000 33,853,000 060,000 1,257,000 168,000 4,991,000 30,161,000 100,000 51,000
Nat. Park Bank 5,000,000 16,807,900 168,039.000 1,516,000 656,000 1,021,000 418,000 20,319,000 152,992,000 3,246,000 3,539,000
East River Nat. Bank. 250,000 85,100 2,6.50,000 47,000 31,000 125,000 9,000 441,000 2,741,000 50,000
Second Nat. Bank 1,000,000 3,627,000 19,754,000 302,000 91,000 401,000 138,000 2,249,000 15,618,000 756,000
First Nat. Bank 10,000,000 26,399,900 197,860,000 2,338,000 577,000 1,225.000 17,000 21,595,000 163,604,000 1,089,000 4,101,000
Irving Nat. Bank 4,000,000 4,558,900 85,473.000 2,257,000 770,000 2,722,000 61,000 14,061,000 91,310,000 199,000 640,000
N. Y. County Nat 500,000 1,299,800 9,620,000 379,000 79,000 186,000 159,000 1,576,000 10,140,000 199,000
Chase Nat. Bank 10.000,000 12,603,100 266,211,000 4,845,000 4,524,000 2,193,000 360,000 38,590,000 247,248,000 19,050,000 650,000
Lincoln Nat. Bank 1,000,000 1,990,500 18,436,000 681,000 381,000 123,000 495,000 2,515,000 18,323,000 34,000 888,000
Garfield Nat. Bank 1,000,000 1,362,700 10,110,000 311,000 194,000 334,000 189,000 1,385,000 9,708,000 200.000 398,000
Fifth Nat. Bank 250,000 4.32,000 6,711,000 84,000 113,000 2.58,000 32,000 542 ,000 5,315,000 372,000 248,000
Seaboard Nat. Bank... 1.000,000 3.168,300 43,572,000 1,197,000 607.000 963,000 113,000 8,416,000 48,524,000 70,000
Liberty Nat. Bank 1,000,000 4,001,900 72,453,000 1,068,000 208,000 136,000 154,000 16,757,000 72,803,000 2,419,000 499,000
Coal & Iron Nat. Bank. 1,000,000 848,300 11,211,000 281,000 186,000 199,000 10.000 1,348,000 10,180,000 14,000 414,000
Union Exch. Nat. Bank 1,000,000 1,170,900 11,818,000 145,000 127,000 241,000 78,000 1,464,000 10,785,000 30,000 400,000
Nassau Nat., Brooklyn 1,000,000 1,142,900 .12,187,000 98,000 137,000 291,000 60,000 1,274,000 10,009,000 60,000 50,000
Broadway Trust Co 1,500,000 1,123,000 24,298,000 497,000 256,000 725,000 203,000 3,156,000 23,842,000 494,000

Totals, avge. for week 123,850,000 217,811.900 2,502,142,000 52,827,000 22,258,000 26,678,000 8,444,000 410,841,000 2,429,218,000 70,344,000 29,723,000

Totals, actual condition July 14... 2,511,941,000 53,262,000 22,270,000 26,408.000 8,689,000 339,018.000 2,379,612.000 70,859,000 29,754.000
Totals, actual condition July 7... 2,473,489,000 51,718,000 22,452,000 20,095,000 d7, 775,000 472,235,000 2,404,596,000 68,139,000 29,669,000
Totals, actual condition June 30 2,501,807,000 54,029,000 24,338.000 27,597,000 (i7,414,000 384,305,000 2,243,912,000 59,301,000 29,518,000

29,669,000Totals, actual condition June 23 ... 2,436,794,000 101138000 25,418,000 28,581,000 (i7, 846,000 277,301,000 2,225,791,000 55,224,000

State Banks. Not Mem iers of Fed eral Reserve Bank.
Bank of Manhattan Co. 2,050,000 5,283.800 46,7.55,000 3,510.000 677,000 503,000 315,000 8,978,000 695,000 48,953,000
Bank of America 1,500,000 6,854,500 35,520,000 5,406,000 1,405,000 496,000 42,000 34,674,000
Greenwich Bank 500,000 1,337.600 12,021,000 1.008,000 273,000 451,000 305.000 788,000 15,000 13.131,000 26,000
Pacific Bank 500,000 994,200 9,412,000 448,000 353,000 310,000 186,000 753,000 216,000 9,230,000 160,000
People's Bank 200,000 488.000 3,359.000 165,000 100,000 142,000 34,000 189,000 126,000 3,152.000 17,000
Metropolitan Bank 2,000,000 2,109,400 17,418,000 1,809,000 954,000 777,000 120,000 16,826,000
Bowery Bank 250,000 806,200 4.284,000 337,000 36,000 76,000 43,000 '231,000 2,000 3,846,000
German-American Bank 7.50,000 848,000 6,464,000 6.56,000 1.50,000 22,000 5,000 216,000 6.007,000 180,000
Fifth Avenue Bank 100.000 2,431,000 17,521,000 1,374,000 1,082,000 1,199.000 27,000 18,573.000
German Exchange Bank 200,000 831,900 5,434,000 372,000 59,000 122,000 112,000 240,000 4,864.000
Germania Bank 400,000 778,100 6,519,000 702,000 63,000 226,000 100,000 409,000 65,000 6.810,000
Bank of the Metropolis. 1,000,000 2,244,300 15,998,000 895,000 352,000 386,000 271,000 884,000 890,000 14,739,000
West Side Bank 200,000 110,000 4,090,000 283,000 142,000 97,000 37,000 217,000 4,069,000
N. Y. Produce Exch... 1,000,000 977,600 15,910,000 1,105,000 311,000 481,000 140.000 1,096,000 2,307,000 15,977,000
State Bank 1,500,000 587,100 22,297,000 2,328,000 581,000 580,000 387,000 925,000 25,070,000 35,000

Totals, avge. for week 12,150,000 26,681,700 223,002,000 20,398,000 6,538,000 5,868,000 2,124,000 14,926,000 4,316,000 225,921,000 418,000

Totals, actual condition July 14... 223,961,000 21,275,000 6,043,000 5,936,000 2,044,000 10,890,000 2,162,000 230,816,000 418,000
July 7... 221,400,000 19,750,000 7,085,000 5,756,000 1,978,000 12.132.000 6,527,000 219,052,000 408,000

Totals, actual condition June 30... 219,111,000 26,877,000 7,735,000 9,007,000 1,704,000 8,.303.000 2.679,000 223.634.000 409,000
Totals, actual condition June 23

.

212.829.000 24,735,000 5,787,000 6,581,000 1,730,000 8,498,000 1,458,000 218.998,000 417,000

Trust Companies. Not Mem bers of Fed eral Reserve Bank.
Brooklyn Trust Co 1,500,000 3,194,900 35,693,000 1,909,000 413,000 251,000 316,000 1,409,000 4,436,000 28,179,000 4,631,000
Bankers Trust Co 11,250,000 16,268,100 208,961,000 21,766,000 990,000 327,000 491,000 11,825,000 8.345.000 236,505,000 29,680,000
U.S. Mtge. & Trust Co. 2.000,000 4,619,300 69.159,000 4.838,000 148,000 166,000 184,000 2,6.59,000 3,225,000 53,183,000 13.755,000
Title Guar. & Trust Co. 5,000,000 12,4.54.900 44,069,000 2,216,000 178,000 170,000 243,000 1,381,000 1,072,000 27,610,000 1,660,000
Guaranty Trust Co 20,000,000 30,944,000 407,584,000 37,886,000 714,000 887,000 758,000 18,350,000 3,009,000 367.001,000 37.058,000
Fidelity Trust Co 1,000,000 1,224,100 10,876,000 654,000 73,000 80,000 35,000 416,000 1,102,000 8,347,000 724.000
Lawyers Title & Tr. Co. 4,000,000 5,378,600 25,765,000 1,410,000 262,000 33,000 83,000 875,000 440,000 17,500,000 962,000
Columbia Trust Co 5,000,000 6,547,700 88,578,000 5,278,000 230,000 956,000 315,000 3,363,000 3,671,000 67,263,000 19.369.000
Peoples Trust Co 1,000,000 1.537.900 24,471,000 1,202,000 88,000 327,000 206,000 1,106,000 1,116,000 22,120,000 1,112,000
New York Trust Co... 3,000,000 11,064,500 73,811,000 5,294,000 388,000 71.000 120,000 2,864,000 234,000 56,858,000 7,737,000
Franklin Trust Co 1,000,000 1,282,100 19.667,000 1,235,000 361,000 174,000 138,000 860,000 1,023,000 17,199,000 1,421,000
Lincoln Trust Co . 1,000,000 526,000 14,538.000 894,000 134,000 260,000 41,000 656,000 500,000 13,113,000 2,054,000
Metropolitan.Trust Co. 2,000,000 5,067,500 59,478.000 4,554,000 791,000 57,000 491,000 2,724,000 1,764,000 54,477,000 4,326,000

Totals, avge. for week 57,750,000 100,709,600 1,143.2.50.000 89,136,000 4,770,000 3,759,000 3,421,000 48,488,000 29,937,000 969,355,000 124489000

Totals, actual condition July 14... 1,150,918,000 92,302,000 4,224,000 3,361,000 3,292,000 49,630.000 28,937,000 992,319,000 123311000
Totals, actual condition July 7.-- 1,1.50,319,000 94,940,000 7.136,000 4,237,000 3,432,000 48,280.000 27,266,000 964,680,000 124095000
Totals, actual condition June 30... 1,154,508,000

1,110,546,000
89,905,000
88,783,000

4,693,000
5,132,000

4,380,000
3,926,000

3,220,000
3,300,000

46,765,000
47,953,000

39,011.000
19,070.000

939.469,000
961,417.000

124414000
115688000Totals, actual condition June 23

.

Grand aggregate, avge. 193,750,000 345,203,200 3,868,394,000 162361000 33,566,000 36,305,000 13,989,000 474,255,000 34.253,000 33624494000 195251000 29,723,000
Comparison prev. week + 15,379,000 -4,301,000 -6,791,000 -1,625,000 + 1426000

14,025,000

-2,107,000 —825,000 + 139849 000 + 3569000 + 51,000

Grand aggregate, actual condition July 14... 3,886,820,000 166839 000 32,537,000 35,705,000 399,-538,000 31,099,000 b3 602 747 000 194588000 29,754,000
Comparison prev. week + 41,612,000 + 431,000 -4,136,000 —383,000 + 840,000 -133109000 -2,694,000 + 14,419,000 + 1946000 + 85,000

Grand aggregate, actual condition July 7... 3,845,208,000 166408000 36,673,000 36.088.000 d 13 185000 532,647.000 33,793,000 b3588328.000 192642 000 29,669,000
Grand aggregate, actual condition June 30... 3,875,486,000 170811000 36,766,000 4O.9S4,00n d 12338000 439,373.000 41.690,000 b3407015.000 184124 000 29,518,000
Grand aggregate, actual condition June 23. __ 3,760,169,000 214656 000 36.337,000 39,088,000 dl2876000 333.752.000 20,528,000 b3406206,000 171329,000 29,669,000
Grand aggregate, actual condition June 16... 3,815,005,000 255054 000 41,781,000 45,974.000 dl2802IOO 321,537.000 33.075,000 b3564069,000 170158 000 29,643.000

a U. S. deposits deducted, 8190,131,000. b U. S. deposits deducted, 3156.609,000. c Includes capital set aside for foreign branches, 86,000,000. d "National
bank notes" and "Federal Reserve notes" previously reported separately, now consolidated.

STATEMENTS OF RESERVE POSITION.

Averages.

Cash
Reserve

in Vault.

Reserve
in

Depositaries
Total

Reserve.

Reserve
Required.

Surplus
Reserve.

Inc. or Dec
e from

Previous Week.

Actual Figures.

Cash
Reserve

in Vault.

Reserve
in

Depositaries
Total

Reserve.

b
Reserve

Required.
Surplus
Reserve.

Inc. or Dec.
e from

PreriousWeek.

Members Federal
Reserve Bank

State Banks*
Trust Companies*.

Total July 14...
Total July 7...
Total June 30...
Total June 23...

S
c

34,928,000
101,086,000

410,841,000
14,926,000
48,488,000

410,841,000
49,854,000
149,574,000

317,908,660
40,665,780
145,403,250

S S
92,932,340 c-125,592, 100
9,188,220
4,170,750

136,014,000
2.50,086,000
270,573,000
306,891,000

474,255,000 610,269,000
476,362,000 726,448,000
391,980,000 662,553,000
322,895,000 629,786,000

-2,091,560
,335,600

S
d

35,298,000
103,179,000

339,018,000
10,890,000
49,630,000

S
339,018,000
46,188,000
152,809,000

S
311,475,330
41,546,880
148,847,850

27,542,670
4,641,120
3,961,150

d-230.315,680
—2,630,520—9,361,850

503,977,690106,291,310—135,019,260 jl38,477.000 399 „538.000
485,137,430 241,310,5701 + 170,212,690|]244,579 ,000 532,647,000
e591455 120 e71,097, 880je+ 34,389,930 i253, 485,000 439, 373,000

538,015.000
777,226.000
692.858,000

.501,870.060 36.144.940
498,773.010,278,452,990
e588043 680 el04814 320

e593078 050 636,707,950 e—13, 394,130 '295, 111,000 .333,752,000628, 863.000 e.587035 770 e41, 827, 230

—242.308.050
+ 173,638,670
e + 62,987.090

-12,223,520

* Not members of Federal Reserve Bank, a This is the reserve required on net demand deposits In the case of State banks and trust compiinies, but in the case of
members of the Federal Reserve Bank includes also amount of reserve reciuired on net time deposits, which was as follows: July 14. .52,110.320; July 7. S2.025.510;
June 30, 82,952,050; June 23, 32,766,850. b This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of mem-
bers of the Feder.ai Reserve Bank Includes also amount of reserve required on net time deposits, which was as follows: July 14, 32,125,770; July 7, 32.044,170; June 30,

32,965,050; June 23, $2,761,200. c Amount of cash in v.ault which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: July 14
SllO.207,000. d Amount of cash in vault which is no longer counted as reserve for members of the Federal Reserve Bank was as follows: July 14, 3110,629,000.
figures were complied on the old basis of reserve for members of the Federal Reserve Bank when cash in vault was counted as reserve and 18% was the required
demand deposits and 5% for time deposits. Explanation of the new reserve requirements may be had by referring to page 229 of to-day's issue and page 127 of

cle" of July 14.

e These
ratio to
Chroni-
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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 STAT EMENT.

(Figures Furnished by Slate Banking Department.) Differences from
^ July 14. preoious week.

Loans and Investments 3842,567,400 Dec. 822,276,400
Gold 61,318,400 Dec. 717,800
Currency and bank notes 10,161,800 Dec. 514,700
Total deposits 1,022,026,700 Dec. 25,614,200
Deposits and U. S. deposits eliminating amounts due
from reserve depositaries and from other banks
and trust companies in N.Y. City, and e.xchanges 846,319,500 Dec. 16,467,000

Reserve on deposits 216,856,700 Inc. 8,522,000
Percentage of reserve, 28.2%.

RESERVE.
State Banks —Trust Comvanies

Cash In vaillts §12.274,100 10.95% $.59,206,100 9.00%
Deposits In banks and trust cos 16,618,500 14.83% 128,758,000 19.57%

Total ..528,892,600 25.78% $187,964,100 28.,57%

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 omit two ciphers in all these figure*

Loans Total Entire
Week and Demand Other Money Reserve on
Ended— Investments Deposits. Specie. Money

.

Holdings. Deposits.

S $ S S S $
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 51,821,4 602.373,1 936,181,5
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
June 30... 4,687.7,53.2 4,301,435,6 291,239,7 53,677,3 344,917,0 855,625,4
July 7... 4,717,858,8 4,347,431,5 266,628,2 56.170,5 322,798,7 934,782,1
July 14... 4,710,961,4 4,470,813,5 259.984,4 57,716,8 317,701,2 827,125,7

•Cash In vault is no longer counted as reserve for members of Federal Reserve Bank

In addition to the returns of "State banks and trust com-
panies in New York City no/ 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 as amended May 22 1917
were published in the "Chronicle" May 19 1917 (V. 104, p.
1975). The regulations relating to calculating the amount
of deposits and what deductions are permitted in the com-
putation of the reserves were given in the "Chronicle" April 4
1914 (V. 98, p. 1045).

STATE BANKS AND TRUST COMPANIES.

Week ended July 14.

Capital as of Feb. 28

Surplus as of Feb. 28

Loans and Investments..
Change from last week.

Gold
Change from last week.

Currency and bank notes.
Change from last week.

Due from F.R.Bk.of N.Y.
Change from last week.

Deposits
Change from last week.

Reserve on deposits
Change from last week.

P. C. reserve to deposits.
Percentage last week..

State Banks
in

Oreater N.Y.

S
23,950,000

42,309,900

423.881,200
—17,783,300

35,247,100
—7,546,300

19,733,800
—1,078,100

18,391,200
+ 2,561,200

539,695,800—12,738,600

109,135,200
—5,557,400

26.8%
26.3%

Trust'Cos.
in

Greater N. Y.

84,550.000

179,277,600

1,885,911,900
—13,618,300

146-;05 1,700
+ 670,600

15,828,400
—4,712,500

4,133,400
—1,985,000

2,227,693,200
—^,326,900

367,041,800
-12,262,700

22.0%
22.8%

State Banks
outside of

Oreater N.Y.

12,238,000

15,228,300

178,376.700
—1,106,900

190,850,900
. —370,000

30,773,700
+ 1,064,100

20.5%
18.7%

Trust Cos.
outside of

Greater N.Y.

18,451,200

18,123.900

306,399,400
—186,300

316,963,500
—1,734,500

38,701,900
+ 631,300

15.8%
15.3%

+ Increase over last week. — Decrease from last week.

Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing
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
NON-MEMBERS. Capital.

Net
Profits.

Loans,
Discounts,
Investments,

&c. Gold.
Legal

Tenders. silver.

National
Bank

& Federal
Reserve.
Notes.

Reserve
with
Legal

Deposi-
taries.

Additional
Deposits

with Legal
Deposi-
taries.

Net
Demand
Deposits.

Net
Time

Deposits.

National
Bank

Circula-
tion.

Week Ending July 14 1917. /Nat. banks June 20\
\ State banks June 20

f

Members of
Federal Reserve Bank

Battery Park Nat. Bank
First Nat. Bank, Brooklyn...
Nat. City Bank, Brooklyn...
First Nat. Bank, Jersey City.
Hudson Co. Nat., Jersey City
First Nat. Bank, Hoboken...
Second Nat. Bank, Hoboken.

S
400,000
300,000
300,000
400,000
250,000
220,000
125,000

$
442,700
697,800
625,500

1,318,200
768,700
629,400
338,200

Average.
%

5,222,000
6,002,000
5,946,000
6,091,000
5,247,000
6,467,000
5,749,000

Average.
%

158,000
103,000
107,000
285,000
178,000
106,000
46,000

Average.
$
89,000
16,000
51,000

403,000
16,000
15,000
40,000

Average.
S
92,000
121,000
109,000
78,000
88,000
.32,000
113,000

Average.
S
10,000
32,000
12,000
66,000
130,000
86,000
6,000

Average. Average.
s s

936,000 1,093,000
553.000 728,000
495.0001 848,000
850,000! 4,015,000
780,000, 396,000
292,000 581,000
253,000 671,000

Average.
S

5,540,000
5,673,000
4,894,000
5,584,000
4,891.000
2,757,000
2,583,000

Average.
$

152,000
450,000
417,000

3",265',600

2,341,000

Average.
S

196,000
290,000
120,000
396,000
196,000
217.000
99,000

Total 1,995,000 4,820,500 40,724,000 983,000 630,000 633,000 *342,000 4,162,000' 8,332,000 31,922,000 6,625,000 1,514,000

State Banks.
Not Members of the

Federal Reserve Bank.
Bank of Washington Heights.
Colonial Bank .

100,000
400,000
300,000
500,000

• 200,000
200,000
500,000
100,000

1,600,000
200,000

453,300
1,003,400
725,100
133,000
500,800
226,000
562,700
564,500
781,800
173,400

2,408,000
8,520,000
9,459,000
4,332,000
7,720,000
4,671,000
4,515,000
6,612,000

20,430,000
4,684,000

128,000
503.000
719,000
367,000
668,000
192,000
102,000
487.000

1,042,000
336,000

11,000
173,000
34,000
4,000

45,000
72,000
2,000

85.000
205,000
63,000

60,000
508,000
310.000
30,000

169,000
219,000

'
297'.6o6
850,000
98,000

24,000
70,000
102,000
37,000
97,000
64,000

"ibY,o6o
376,000
97,000

114,000
1,051,000
558,000
182 000

89,000

'24r,600

1,903,000
9,657,000
9,300,000
3,930,000
7,672,000
4,463,000
1,525,000
7,234,000

20,816,000
4,452,000

' 228",000

271,000
271,000

2,939,000
7,000

48,000
400,000

Columbia Bank
International Bank
Mutual Bank . 445,000 !

"296',600

184,0001
60,000! 1,012,000

434,000; 425.0f)0
1,249,000! 1,997,000
289,000; 357,000

New Netherland Bank .

W. R. Grace & Co.'s Bank...
Yorkville Bank -

Mechanics' Bank, Brooklyn
North Side Bank, Brooklyn..

Total 4,100,000 5,124,000 73,351,000 4,544,000 694,000 2,541,000 968,000 4,566,000 4,417,000 70,952,000 4,164,000

Trust Companies.
Not Members of the
Federal Reserve Bank.

Hamilton Trust Co., Brooklyn
Mechanics' Tr. Co., Bayonne

500,000
200,000

1,095,800
335,000

10,110,000
7,170,000

563,000
120,000

44,000
51,000

27,000
100,000

1

94,000 996,000
79.000 206,000

437,000
606,000

8,296,000
4,115,000

879,000
2,976,000

Total 700,000 1,430,800 17,280,000 683,000 95,000 127,000 173,000 1,202,000 1,043,000 12,411,000 3,8,55,000

Grand aggregate 6,795,000 11,375,300 131,355,000
—1,197,000

6,210,000
+ 192,000

1,419,000
+ 73,000

3,301,000
+ 48,000

1,483,000 9,930,000
+ 75,000 +915,000

13,792,000
—836,000

(1115,285,000
+364,000

14,644,000
+ 450,000

1,514,000
+ 5,000Comparison previous week..

Excess reserve, 31,048,620 decrease
6,795,000
6,795,000
6,795,000
6,995,000
6,995.000

Grand aggregate July 14
Grand aggregate June 30
Grand aggregate June 23
Grand aggregate June 16
Grand aggregate June 9

11,319,900
11,235,600
11,235,600
11,350,400
11,520,200

132,552,000
132,209,000
130,532,000
130,724.000
130,463,000

6,018,000
6.543,000
6,667,000
7,302,000
7,634,000

1,346,000
1.4S3.()I)0:

1,665,000:
1,.527,000'
1,705,000!

3,253,000
3,229,000
3,316,000
3,340,000
3,298,000

*1,408.000 9,015.000
1,304,000 9,607.000
*1, 385,000 9,726,000
*1,352.000 10,097,000,
*1, 337,000 10,123,000!

14,628,000
12,414,000
12,238,000
12,818,000
11,949,000

all4,921,000
al 14,012,000
all5,484.000
0118,244,000
all9, 767,000

14,194,000
13,618,000
12,842,000
12,674,000
13,069,000

1,509,000
1,515,000
1,514,000
1,519,000
1,512,000

a U. S. deposits deducted, $5,151,000. * "National bank notes" and "Federal Reserve notes," previously reported separately, now consolidated.

Philadelphia Banks.—Summary of weekly totals of
Clearing House banks and trust companies of Philadelphia:

We omit two ciphers (00) in all these figures.

July 14.
Nat. bank.
Trust cos.

.

Total...
July 7...
June 30...
June 23...
June 16
June 9...
June 2...
May 26...
May 19...
May 12. .

Loans,
Dtscts &
Incest'ts.

Due
from
Banks.

$
401,047,0 101,491,0
152,756,0 2,186,0

5.53,803.0
555.743,0
.553,513,0
549,899,0
556,769,0
555.966,0
551,486,0
555,419,0
559.089,0
666.933,0

Deposits

Bank.

S
162,649,0
3,708,0

Indivld'l.

341,441,0
135,799,0

Total.

504,090,0
139,507,0

Reserve
Held.

76.893,0
25,655,0

103,677,0 166.357,0 477,240,0 643, .597,0 102 548
104,0.56,0 165.0S5.0 479,9.32,0 645,617,0 102,512,0
94,718,0
85,329,0
86,812,0
84,706,0
88,111,0
87,621,0
90,213,0
83,367,0

161,320,0,467,189,0
162,023,0l4.56,311,0
169,424,0! 471, .542,0
172.578,0!473, 799,0
173,255,0,479,291,0
169,036,0 476,508,0
171,162,0 482,619.0
169.055,0 489,811,0

628, .509.0
618,334.0
640,966,0
646.377,0
652,546,0
646,144.0
653,781,0

93, .307,0
91,465,0
93,566,0
100,515,0
103,993,0
99,188,0
100.950.0

Excess
Reserve.

$
19,291,0
5,397,0

658.866,01 99,983,0
^Note.—National bank note circulation July 14,88.223,000: exchangesforHouse (Includca in "Bank Deposits"), banks, $18,585,000; trust companies
000; total, .$20,848,000. Capital and surplus at latest dates: Banks S64
trust companies, $41,295,200; total, $105,470,800.

24,688,0
25,279,0
16,994,0
14,592,0
14,20'),

19„546,0
23,262,0
18„593,0
19,627,0
17 ,,303,0

Clearing
o2,263,-
175,600;

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.

July 14
1917.

Circulation
Loans, dlso'ts & Investments.
Individual deposits, Incl.U.S.
Due to banks

'

Time deposits
Exchanges for Clear. House.
Due from other banks
Cash in bank & In F. R. Bank
Reserve -excess In bank and

Federal Reserve Bank

S
5,687

479,936
379,176
137,010
36,606
18,006
82,083
58,641

000
,000

Change from
previous week.

Inc.
Dec.

OOOlInc.
.OOOjDec,
000 Inc,
000

1

Deo.
,000 Inc.

000

15,873.000

lac.

S
18,000

668,000
4,169,000
3,034,000
1,381,000,
4.661,OOOj
1,222,000

1

102,000

Jul!/ 7
1917.

S
5.669,000

480,604,000
375,007,000
140.644,000
35,225,000
22,667,000
80,861,000
58,539,000

June 30
1917.

Dec. 397,000 16,270,000

S

5,667,000
407,523,000
360,239,000
126,887,000
,34,9)9,000
17,885,000
45,061,000
60,639,000

11,015,000

Imports and Exports for the Week.—See third page
preceding.
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Walt Street, Friday Night, July 20 1917.

The Money Market and Financial Situation.—On a
steadily declining volume of business and a persistent down-
ward movement of prices the market for securities has this

week been a tame and generally uninteresting affair. This

is in part due to the slow, hesitant and otherwise unsatis-

factory manner in which the most vital matters incident to

the present ciritical period are being treated in legislative

and official circles at Washington. There is, as every one

knows, a good deal of criticism, some of it doubtless unjust.

Evidently those in authority, as well as others, are only now
beginning to realize what was involved in our engaging in the

world war. The magnitude of it even is bewildering and
those who are grappling with the various complex problems

find the task not an easy one, and are entitled to more or

less sympathy.

Aside from the foreign news and local financial matters

the developments of the week have had little influence in

Wall Street. As to the latter, Saturday's bank statement

again created some surprise. We explain it on a previous

page. As a result, call loan rates went up to 10% on Mon-
day and since then have fluctuated between 8 and 2%.
The news from abroad tells of serious disturbances in Petro-

grad, although the Russian army is still doing good work on

the Galician front. A change in the German Chancellorship

has attracted world-wide attention and further official or

legislative action at the German capital is expected.

Foreign Exchange.—Sterling exchange has continued

under control and is not responding to outside conditions.

Rubles have ruled weak and the Continental exchanges

otherwise have ruled quiet and irregular.

To-day's (Friday's) actual rates for sterling exchange were 4 7234 for
sixty days, 4 7547H@4 75 J4 for checlss and 4 76 7-16 for cables. Com-
mercial on banks , sight 4 75)^, sixty days 4 71%, ninety days 4 695^, and
documents for payment (sixty days) 4 '71H- Cotton for payment 4 75)^
and grain for payment 4 75}4-

To-day's (Friday's) actual I'ates for Paris bankers' francs were 5 82}4@
5 8214 for long and 5 77@ 5 77 M for short. Germany bankers' marks,
not quoted for sight, nominal for long and nominal for short. Am-
sterdam bankers' guilders were 40K 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 M
Low for the .week _ -.4 72 34

Paris Bankers' Francs—
High for the week...5 81
Low for the week 3 81 3^
Germany Bankers' Marks—

•

High for the week
Low for the week
Amsterdam Bankers' Guilders—

High for the week. . . 40 3^
Low for the week 4034
Domestic Exchange.—Chicago, 10c. per $1,000 discount. Boston,

par. St. Louis, 1234c. per .$1,000 discount bid and 7 34c. discount asked.
San Francisco, 10c. per $1,000 premium. Montreal, f2.7975@83.125 per
$1,000 premium. Minneapolis, 10c. 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 $3,000 New York Canal

4s, 1960, at 101.

The volume of business in the market for railway and in-

dustrial bonds has been substantially smaller this week than

ast. In a list of 25 most active issues advances and declines

were about evenly distributed. By far the most spectacular

were Denver & Rio Grande 1st ref. 5s, which advanced

from 52 to 57. Interborough Metropolitan 43^s moved up
from 62H to 63 J^, while International Mercantile Marine

s. f. 6s, Northern Pacific 4s and 3s, Penn. temp. 43^s and

St. Louis & San Francisco adj. 6s gained fractionally. On
the other hand, Baltimore & Ohio gold 4s fell away nearly

a point and New York Central deb. 6s declined from 105

to 1043^. As usual, a large proportion of bond market

activity consisted in sales of bonds of the several allied

nations, Anglo-French 5s, American Foreign Securities 5s,

the several Great Britain & Ireland securities and those of

the Dominion of Canada being, as usual, the most in evi-

dence. The United States Liberty 33^s dropped as low as

99 during the early part of the week, but gained back frac-

tionally. Several of the French municipal bonds such as

those of Lyons, Paris and Bordeaux, were, as has been the

case for several weeks past, active.

United States Bonds.—Sales of Government bonds at

the Board include $3,046,550 Liberty 3 Ms at 100 to 99 and

S66,000 3s, coup., at 100 to 99M- For to-day's prices of all

the different issues and for weekly range see third page fol-

lowing.

Checks.
4 7565
4 7634

Cables.
4 76>2
4 76 7-16

5 7534
5 75Ji

5 7434
5 74^

41^
4134

41 J^
41 5-16

Railroad & Miscellaneous Stocks.—When to the vari-
ous fresh developments reported from abroad are added the
provoking continuation of discussions in Congress and the
approaching and momentous decisions in regard to war taxa-
tion and the Governmental regulation of prices, it is small
wonder that the stock market has shown a downward ten-
dcuicy this week. The copper and steel shares, the prospect
of whose companies would be most affected by proposed
price regulation, fell away sharply. United States Steel de-
clined from 123 j^ to 119^, while Anaconda and Chino
Copper lost 4^ and 1^ points, respectively. American
Car & Foundry fluctuated between 763^2 and 74^, the close
being at 75 J^. Reacting from the decided upward move-
ment noted last week. International Mercantile Marine com.
and pref. declined from 303-^ and 88^ to .30 and 86 M- The
high, low and last prices of U. S. Industrial Alcohol, Mexican
Petroleum, Baldwin Locomotive and Atlantic Gulf & West
Indies SS. were 161 1^-15.5-158 34, 96 H-93 14-94: }4, 70-67^-
70 and 109-1053^-107. The railroad shares were less vio-
ent in movement and several advances were registered.
Baltimore & Ohio gained iy$ points for the week, while Erie,
Pennsylvania and Union Pacific moved up fractionally.
Reading and New York Central fluctuated between 98-9434
and 913^-883^8 each, and Canadian Pacific, after advancing
from 161 to 166, closed to-night at 163.

For daily volume of business see page 279.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS.
Week ending July 20.

Sales
Sot
Week.

Am Internal Corp
American Snuff 100}
Am Teleg & Cable.. . lOOt

Associated Oil lOOi

Barrett pref lOOl

Batopilas Mining 20!

Brunswick Terminal- 100|
Buff Roch & Pitts. . - 100
Burns Bros 100
Butterick 100
California Packing.. ._.

Calumet & Ariz 10
Case (J I) pref 100
Comput-Tab-Record 100
Deere & Co pref 100
Detroit Edison . --100
Elec Storage Battery 100
ElkHornCoal 50
Federal Min & Sm.-lOO
Fisher Body Corp no par
Gaston W&W Inc rio par
Gen Chemical 100
Hask & Bark Car no par
Int Harv N J pref. . . 100
Jewel Tea Inc.. . ..100

Preferred 100
Laclede Gas 100
Lorillard (P) pref. ..100
Manhattan Beach 100
National Acme 50
N O Texas & Mex v t c.

.

N YChic&StL 100
New York Dock 100
Nova Scotia S & C.IOO
Ohio Cities Gas rights
Ohio Fuel Supply 25
Owens Bottle-Mach.-25
Pacific Tel & Tel 1 00
Pan-Am Pet & T pref 100
Pierce-Arrow Mot no par

Preferred . . 100
Pitts C C&StL 100
Pitts Steel pret_. ..100
Quicksilver Mining .100

Preferred .. 100
Royal Dutch ctfs dep
St L-S Fr pref A 100
Savage Arms 100
Superior Steel . . .100

1st preferred 100
Texas Co rights.

Tidewater Oil 100
United Drug 100

1st preferred 50
United Dyewood 100

Preferred 100
United Paperboard
Wells, Fargo Express 100
Western Pacific 1 00

Preferred 100

Par. Shares
.100|23,700

100
100
200
300

6,800
1,900

50
700
300
800|
300
200
lOOl

Range for Week

.

Range since Jan. 1

Lowest

.

Highest. Lowest.

S per share. I S per share.
56 July 18i 61 July 14
125 July 19!125 July 19
59 July 18' 59 July 18
57% July 16| 58 July 16
108 July 16 1093^ July 18

July 14| IH July 181

11 11?^July 20
July 17

98 July 19

12}^i July 14
37 3i July 18
77 July 16
80 July 18
40 July 14

200 100 July 17 100 July 17

30122H July 19 1223-<; July 19
100 60 July 19; 60 July 19
2001 34 July 181

'

100' 18 July 16i

lOOj 36H July 19j

400| 34M July 17!

100221 July 18j221 July 18
1,4501 38H July 14 39H July 18
100|118 July 18 118 July 18
900! 43 July 17| 46 July 16
20010334 July 19;103K July 19
100! 98 July is! 98 July 18,

100115K July 20'115

July 14:

July 19,

July 18!

July 20!

38 July 14
7734 July 16'

80K July 17
40 July 14

34 July 19:

18 July 16

36M July 19
36 July 16

600|
1,100!

5,500:
200!
200
300

17,025
10

1,100
100!

lOO!

400:
5001
100

55
47
91
25
90
39

1 July 161

34 July 14
2534 July 17
25 July 16
1734 July 18
94 July 16

July 20
July 191

July 16!

July 20
July 17!

July 17;

9634 July 18!

74 July 17i

July 20
July 19
July 16
July 20
July 17

1734 July 18
94 July 18
625^ July 10
47 July 19
91 July 19:

25 July 20
90 July 17
40 July 16

97H July 19
74 July 17

1

35
30
26

680100 July 20il003;i July 17
1,200 1)4 July 14! 2 July 18
500l 2 July 18 2H July 19:,

10,800tt62H July 20' 67 July 18
2001 29 July 16* 29 July 18

l,200l 79 July 17 85 July 16'i

1,400, 43 July 19 46 July 14
200 102M July 17 102H July 17

i

13,905' 2034 July 19 22 July 14
5|205 July 20 205 July 20

100' 73 July 19 73 July 19
i

200! 51 !4 July 19 51H July 19
lOO' 68Ji July 14 68K July 14 !

200 9534 July 18 9534 July 19,'

lOOi 28 July 18 28 July IS

!

100 9034 July 20 90H July 20;
500 17 July 16! 17)^ July 19

1

708 45 July 16! 47 July 19

S per
53
12034
59
57
10654

H
734

85
89
12

36K
76
80

" 38M
96H
120
60
30M
1134
35

' 28
205
38H
114
43
100
93
115

1

Z3H
155i
25
12',i
90
55
45%
80
25
89
39
9634
66
99
1

IH
59
28
72
343^
99 U
20>4
19438
69 34

5134
65
9534
26
90 ii

1234
39'A

share
July
May
July
May
June
June
Feb
May
Jan
July
May
Apr

Highest.

$ per share.
1

142
66
7854
117

2

July
Feb
Mar
Jan
Feb
Jan

14% June
95 Jan
125M Apr
19% Jan
39 June
84% May

July! 88 Jan
May' 46 Jan
Feb 100 Jan
May 145 Jan
July' 67 Mar
May! 38% June
Feb' 24 May
June! 37M July
Feb 40 Jan
May 250 Jan
July! 40 June
Apr 121 Jan
July 78 Jan
July 112 Jan
May! 103% Jan
Feb 120 3i Jan
July 2 Feb
July 35M July
June 30 July
July] 38% Jan
Mar 19 May
Feb:12S Jan
July: 67 June
Mayi 54 Feb
Apr 106 Jan
July 34% Jan
June 98 Jan
July, Al'.i June
July 98 June
May 82 Jan
Feb 102 Jan
June 3 Feb
June, 4% Feb
May' 67 July
May 42 Jan
June! 108 June
May 5IK June
May 102% July
July 23 July
June|200 July
Jan' 80 Feb
Apr] 54 Jan
June! 68M July
July! 95 ^ July
June 33% May
July 144 Jan
Apr 18% May
May 47 May

Outside Securities.—Irregularity was the chief feature
of transactions at the Broad Street "curb" this week, the
general trend being toward lower values. Aetna Explosives
moved up from 53^ to 7%, the close being at 7 5^. Central
Foundry fluctuated between 35% and 34 and Che\Tolet
Motors, after advancing 92 to 94 closed at 94. Curtiss
Aeroplane covered a range of 33^ points for the week, while
the high, low and last prices of New York Shipbuilding,
Submarine Boat, United Motors, Wright-Martin Aircraft

and Carwen Steel were 46-44-44, 32-30-31 M, 26M-25M-
253^, 11^-9-11, and 11^-113^-11^-

Standard Oil shares were fah-ly active. Anglo-American
Oil fell from 193^ to 183^ and Standard Oil of New Jersey
lost 4 points for the week, the final figure being 580. Union
Tank Line, Galena-Signal Oil and Northern Pipe Line
fluctuated between 99-95, 149-148 and 99-100 respectively.

Standard Oil of New York sold between 135 and 134.

Among the bonds traded in at the "curb" were $55,000
Cosden Oil 6s at 100 to 97, $470,000 General Electric

6% notes w.i. at 1003^ to 100, $206,000 New York City
4Ks w.i. at 1013-2 to 101%, $95,000 Russian Government
new 5 3^s at 80 to 76 and $84,000 Russian Government 63^s

at 92 to 87.

A complete list of "curb" market transactions for the

week will be found on page 279.
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT.

Saturday
July 14.

$ per share
lOOis 101
98 9S

*109 112
72 7278

*6978 7OI4

60 60>4
161 16518
5912 eiij

•1012 111

33 34
72I4 73'i8

IO912 UOis
109 IO914

36
78
67I2

6684
*38
*65
*25l2
*53
*40
11218

*200
*6
I212
25
38
29I2

10434
32I2

»101
*878

56
2134
*5878
*16
*26
6312

3734
7SI4

68
6778
41
76
27
56
47

11218
210

8
I2I2
2558
39
2934

IO5I2
33I4

104
9I4

56
23
63
19
30
6312

*125'2
16%

103
119

678
*11
3138
§58
89
36^4
*23
I2312
*82l2
101
S3
20
*63

•

"321^2

*63
95I2

*40I'>

41
18

*31
*47
*12
*28
93
2738
5678
17
2078
•84
13418
*79i2

978

21
12
50
2618
20
35
16
34
4812

*1334
*26
*67
*5l8
*4

291s
*83
*92

•100
90
•93
481'

IO8I2
75

*114i4

•3573
*90
1318

*60
*10l2
•53
25

*60l2

71
103
14
6834
•92
•99
103'8

•11212
68
120

•118
5234

I20I4
*195
10078
5218

•98

'28"

*61
78
107
•60
6918
•99

•IO5I4

129
17

104
119

678

15
33I4

58
9058
3734

237s
124
85

10158
53
2138
64l2

45
3334
6312
9738
42
42I4

18
32
50
1334

30
94I2

28
57
1718
2078
85'4

13612
80
978

21
12
50
27
21I4

39
17
34
5018

15
30
71

5h
41->

2934
84
93I2

10034
9034
97
4878
lORlo
76

II6I2
39
95
I3I4

62
1 134

62
72

103
143j

70
95
100
10434
II3I2
6834

12212
120
5312

I2OI4
I97I2
10078
52I2

9812

'29
'

62
79

109
62
7012

101
117

Monday
July 16.

$ per share
10034 10158
97

*110
731s
70
6OI2
164
6OI4
11
34
7234

9
Hi
73 12

70
6OI2
166
62
11
34
7334

11038 IIOI2
109 IO9I2

37
78I4

6758
6712
*3S
*65
*26
53
*40
II3I2

*200
*6

I212
25I4

38^4
29I4

105
3284

10318
958

*55
22I2
*50
*16
30
63 14

38
78I4

68
67i2

41
76
27
56
47
II4I2
210

8
I3I4

2534
3834
29I4

10534
3334
10318

9 14

5612
22I0

56
19
30
63I4

126 126
I6I4 17

IO3I4 104

32-38

57I2

9012
3719
2310
124

"

*821'>

101
53
1934
63I4

"3258
•63
9612

*40l2
•41
•1714
•31

•28
93 Is

28
•56
16

•20
85

13618
79I2
Ids
2110

*lll2
50
27
2II4
•35
I6I4
34I2

5OI2

331s
58
9II9
38
2358

12414
85
102U
53I4

20
63I4

"3'3l2

64
98
42
43I4

I8I4

32

Y334
30
945s
2S1'>

5734
I7I2

21
85

1371s
SO
IOI4

2134
121-

50
27
2138
39
1634
35I4

5058

Tuesday
July 17.

$ per share
10078 1011;

98 98
IIII2 IIII2
73 7338
6934 7OI2
6OI2 6OI2
I63I2 165
*60l2 6II4
•11 III2

34 341s
7278 7338

10934 110
*108 IO9I2

3634
i76l2
X62l2
67

•3834
•67
*26
•53
•40
113

•200
•7
14
2518
3834
29

IO5I2
3312

•103
934

5512
•2134
•50
•16
•28
63I4

37I4

77 14

O3I4
67
41
76
271'>

56
47

II4I4
210

8
14
2558
39
29I4

10558
34I4

104
934

57
22I2

56
1858
30
6334

•127
I6I2

•103
•115

638
12
3238

*57l2
9OI2
3612
•23

1231s
*82l2

101
53I8

•2014
•63

#
"321'-.

63
9638

•401''

•41
•17
•31
47I8
•12
•28

933s
2734
57
16
20

•8419
13638
80
10
21I2

12
49I9

•2612
*20
•35 .

16
34I8

•49

6712

51s
•4
29
•82
•92
10034
89I4

•93
4734

*105
7434

"3834

•90
13

597s
IOI2

•50
24I4
•60
6934

1.5"

69I4

•9134
99
IOII2

'113
66

12018
II9I2
491'>

1201s
19678

•1007s
5134
•97
39I2
23-38

61
76 14

106
•6OI4
66-34

6712
5l8

419

2912
84
94

10034
90i->

97
4819
107
7619

"3"834

95
135s
60
IOI2
54
245s
62
7II2

'l"6'

'

71
92-34

99
IOII4
114
67-34

I22I9
II9I9
.53I4

12078
10678
101

521s
98
39I2

28
61
78-34

10 8-34

62
6934

IO5I4 IO5I4

12812
I6I2

104
119

678
12
33I4

59
9U4
37I8

2378
123-34

85
IO2I4
53I4

21
6412
50
3278
63
97I4

42
44
18
33
4718
13
30
93-34

2818
57
I6I4

2018
86

1371s
80
lOls
2112
12
50
27I2

2119

38
I6I4

341s
5OI2

Wednesday Thursday Friday
July 18. July 19. July 20.

$ per share
100-34 IOII4
98 98

IIII2 IIII2
72-34

7019
*59l2

16 1-34

6OI4
III2
34
6712

7334
7012
61
163
61
III2
34
72I2

IO9I2 10978
10878 10S78

36
75I2

61
•66
39-34

*67
*25
•53
•40
11278

•200
7I8

I4I2

25
*38l2
•28-34

IO5I4
33-38

10314
958

•55
•2134
*50l4
•16
*2S
62-34

37
76
6212

'3'934

76
27
56
47.

II4I4
210

9I8

18

255s
39I9
29I2

10")l2

3418
IO3I4

978
57
22-34

56
I8I2

30
64

27
6734
5l8
•4
2834

•8219
•92

•100
9OI4

•9312
48

§107
75I4

•115
38
•89
13
6OI4

•IOI2
•52
24I4

60
7012

•102
16

X6SI2
*92
*99
10234

•11212
601'

1213s
119
5034

12012
19719
10078

-521s
98
3Sl2
22
6II4

7634
IO5I2
61
67-34

•100
•10538

27
6734

51s
419

29
"

84
94

10034
91
97
4812
107
76

11619
3812
95
13
60-38

11

5334
24-34

60
7II2
104
I6I2

70
93
ino
103-58

II3I9
67

I24I2
119
52-34

I2OI9
206 Is

101

.521s

98
38l2

2319
6II1

7818
108
61
69-34

102
118

12738
16

•101
•111

6
*10
3234
58
89I4

3578
•23
122
•821'
IOOI2
53I4

2OI2
•63

*

"32r9
6219
95I2

•4019
*41
18

•31I4
•47
•12
•28
93I4
27I2

5612
I6I4

•20
*S4l2
134-34

*79l2
*9l2

•20
1214

•4934
2612
•20
•35
I6I4
33I2
49I4

*14
•2618
6734
5
4

29
*82l2
93

*997s
9OI9

*93l2
4778

106-34

7512
116I9
•38
•89
12
54

*10l2
*.52

24I2
•60
7038

•102
16
68
•92
•99
IO2I1
11318
6618

I22I9
•118

46
12034
203
101
*.52

98I4

•38
23

•62
77I2

IO6I4
•60
OS

10034
•105

I27I2
16

104
119

6l8

12
33I4
58I4

9OI4
3612

237s
12238
85
102
5338
21
6412
50
33
63
9634
42
44
1858
33
50
1334

30
9334
28
57
I7I2
2OI9
87

13634
80
IOI2
22
I2I4

5OI4
2619
21
39
1658
34I9
49I4

1534

30
6734
5I4

4
29I9

84
93

1007s
91
97
4858
107
7612

llfil'

39I9

95
127s
60 14

11
5334
25I9

62
7119
104
I7I4

69
95

lOO'i
10334
113:3
67

124-34

120
51-34

121
210
101
53
OHVi
39I2
2II9
63
7819
109
62
693s

10078
110

$ per share
101
9712
IIII2
73
71
6OI2

1001
9713

IIII9
72.34

•70
58

I6II2 162
59I2 60

*11 12
3II2 34I2

67-34 6934
10958 10978
10938 109-38

3578
745,
60-58

•66
39I4

•67
•25
•-53

•40
10918

•200
9-38

165s
25
38

*28l2

10478
32

•103
9I4

55
*21l2
•5OI4
*16
29
62
•39
12678
*15l2

§10318

"*6"

•1112
32
57I9
88I2

3618
•23

•121
•8219

101

531s
2II4

63
*

'3234

62
9378
4012
•41
I6I2
3II2
•47
1278

•28
93
271s
56
•16
I8I2

•8412
135
79I9
•9

•20
*lll2
49
•26
20
•35
16
33I2

49

•25
•6619"

5
*4
2812

•8212
•92
•9978
89

•93I9

4678
loeu
74-34

•11478
37I2
*88
III2
52
1038

•50
24I4

60
68-34

103
1518

6712
•92
•99
10034

•113
•66
121

•117
45-38

12058
203
•101

5258
98
3612
24
61
7612

106
•60
6658
•99
106

3612
751

61

"3"9'l4

76
27I2

56
47

llOis
224

9I2

18
25I4

38
29-38

10538
33I2

104
938

5512
23
56
I8I2

29
6219

43
I27I2
I6I2

1031

678
12
3234
5712
89
3678
24
124
85

101.38
53I4

2138
63
55
32-34

62
9558
4OI2
42
I7I4

3112
49
1318

30
93I2

2734
56
I7I4

1958

87
I36I4
79I2

10
22
12
49I4

27
20
39
1638
33I2
49I4

30
6712
5I8

4I2

29
84
94

101
90
97
47-34

IOBI4
70

11834
38
95
12

571s
11
5334
25
6OI4

70
103
16
681
92-34

9934
10234
lit
67

I22I2

120
47I2

12078
20434
102
52-58

98
37I2
24I2

62
77-58

107--!8

62
68

101
100

$ per share
IOOI2 1005s
9712 9712

•110 112
a:70i8 7OI2
•68 71
•58 61
1617s 163
5918 60
III4 III4

•33 35
69I4 70
IO9I2 10934

•108 109

35I2

72
60
•65
39
•67
•25
53
40
10934

•210
912

17
2478
•37
2812

10434
3278
10318

9I4

56
2134
50
16
30
62
39

j:123
I5I2
100
•111

6I2

10
32
55
883s
36I4
•23
122
•8212
101
53
2II4

36
74
6OI2

'39

76
27I2

55
47
II2I2
224

9I2

I9I2

251s
385s
2812
105
333s

10318
9I4

57
22-34

56
18
30
62
43
123
I6I2

IO3I2
119

6I9

12
32-38

59
89I4

3612

237s
122
85

IOII4
5318
2II4

32I4

62
941s

•4012
•41
•17
•31
•47
•12
28
931s
27I2
55
I6I2

20
85I4

13518
79I2
•7I9

19
"

1178
49
26I4
20
35
I6I4
33I2
49I4

1418
•25
66I2

5
378

2858
8212
93I9

*997s
90
93I2
47I4

"105
75

11478
37
88
•12
5534
11
52
2434
61
70

«101
1-534

6719
92I4
99I4
10078

1131s
60

1217s
11978
4514

12078
20H9
101
52-34

9711
•3512
2434
6034

z74i8
100
60
6834
•99
"105

3234
62I2

95-38

42
44
1758
32
49
13
29
93I2

275s
5678
I6I2

20
S5I4

1357s
80
10
2II9
1178

50
27
2018
38
16-38

341
49-38

1678

e's'

5
378

29
84
94

1007s
9158
97
48
108
75I4

II6I9

38
95
I2I2
56l2

11
53
251
62
7II2

103
17
69I4
93I4

9934
10258
11318
6619

12314
11978
47I9

121
206
lOUs
5234
97I9

3934
25
6II2
761,
IO7I4
6II9
70
101
110'

Sales/or
the
Week
Shares.

8,300
900
500

6,700
600

1,700
19,800
11,600

400
1,400

39,720
1,900
900

12,300
2,847
8,950
1,600
300

2,700

1.300
8,800
3,900
1,900
1,500
4,800

22,400
300

2,.500
2,000

100

300
2,300

1,000
1,000

5.57

100
1,700
400

35,000
2,110
13,000
6,625
200

2,000

7,800
4,800
1,800
200

4,200
400

81,900
200

6,500
100
100
200

10.900
27..500
1,100
2,400
1.100
200

25.600
700
600
700
400

2,100
1,100
1,600

5,400
1,600
3,000

100
200
300

1.700
300

5,100

STOCKS
NEW YORK STOCK

EXCHANGE

800
100

6,100

10,000
410

5,800
200
500

5,400
14,800

500
200

10,200
1 ,300
8.800
300

11,200
13,1.50

"249
23,800

200
4,900

48,100
400

41,700
3,100
6,800
800

1..500

500
900

7,800
1 ,500

69,500
11,200

10)
43,800

300
.500

Railroads Par
Atch Topekadc Santa Fe.. 100
Do pret 100

Atlantic Coast Line RR.-.IOO
Baltimore & Ohio 100
Do pre; 100

Brooklyn Rapid Transit.. 100
Canadian Pacific 100
Chesapeake &Ohlo 100
Chicago Great Western 100
Do pref 100

Chicago Mllw & St Paul.. 100
Do pref 100

Chicago & Northwestern.. 100
Do pret 100

Chic Rock Isl & Pae (new) w 1

7% preferred when Issued..
6% preferred when Issued..

ChR 1 & Pac ctfs of dep full pd
Clev CIn Chic & St Loula. . 100
Do pref 100

Colorado & Southern 100
Do l3t pref 100
Do 2d pref 100

Delaware & Hudson 100
Delaware Lack & Western.. 50
Denver & Rio Grande 100
Do pref 100

Erie. 100
Do l8t pref 100
Do 2d pref.. 100

Great Northern pref 100
Iron Ore properties. .A^u par

Illinois Central 100
Interbor Con Corp, vto No par
Do pref 100

Kansas City Southern 100
Do pref 100

Lake Erie & Western 100
Do pref 100

Lehigh Valley 50
Long Island certfs of deposit.

.

Louisville & Nashville 100
Mlnneap & St L (new)... 100
Minn St Paul & SS M 100
Do pref... 100

Missouri Kansas <fe Texas. 1"00

Do pref... .100
Missouri Paciflc(new) whenlss.
Do pref (or Inc bonds) do

New York Central 100
N Y N H & Hartford 100
N Y Ontario* Western. ..100
Norfolk & Western 100
Do adjustment pref 100

Northern Pacific 100
Pennsylvania .50

Pere Marquette v t c 100
Do prior prel V t c 100
Do prefvtc. 100

Plttsb & W Va Interim ctfs 100
Preferred interim ctfs 100

Reading 50
Do 1st pret. 50
Do 2d pref 50

St Louis & San Fran new . 100
St Louis Southwestern 100
Do pref 100

Seaboard Air Line 100
Do pret. 100

Southern Pacific Co 100
Southern Railway 100
Do prel. 100

Texas & Pacific 100
Third Avenue (New York) 100
Twin City Rapid Transit.. 100
Union Pacific 100
Do pref 100

United Railways Invest 100
Do pret 100

Wabash ...100
Do pref A 100
Do pret B 100

Western Maryland (new). 100
Do 2d pref ....100

WheeHpg & Lake E Ry...l00
Do preferred 100

Wisconsin Central 100
Industrial & Miscellaneous
Advance Rumely 100
Do pref 100

AJax Rubber Inc 50
Alaska Gold Mines 10
Alaska Juneau Gold Mln'g.lO
AUis-Chaimers 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 & Foundry. 100
Do pref.. 100

American Cotton OH 100
Do pref 100

American Hide & Leather. 100
Do pref.. 100

American Ice (new) 100
Do pref (new) 100

American Linseed 100
Do pref. 100

American Locomotive 100
Do pref 100

American Malting 100
Do pref .100

\mer Smelters Sec pref B.lOO
Do pret Ser A stamped...

Amer Smelting* Refining. 100
Do pref. - lUO

American Steel Foundry.. 100
American Sugar Refining.. 100
Do pret.^. 100

Am Sumatra Tobacco 100
Amer Telephone* Teleg..lOO
American Tobacco 100
Do pref (new).. .100

Am Woolen of Mass 100
Do pret. 100

Am Writing Paper pref. ..100
Am Zinc Lead & S 25
Do pret 25

Anaconda Copper 50
Atl Gulf A W I 33 Line CtTs 100
Do pref certts 100

Baldwin Locomotive 100
Do pref 100

Barrett Co (The) 100

PER SHARE
Range Since Jan. 1

On basis 0/ lOO-share lots

Lowest

$ per share
98i2May 9
9512 June30

10778 July 3
6778 May 9
6878 May 15
54 May 8

14812 Feb 7
55 May 9
10 May 9
29 May 9
65I2 July 5
108 July 5
108 July 3

1447s July 7
30 May 9
72 Juiy20
60 Juiy20
625i4Feb 8
3578 July 6
67 July 9
20 Feb 10
50i2May 9
42 Marl2
106 May 4
209 June 1

5i2May25
12 Juiyl3
22i4May 9
34i2Mayl4
2612 May 14

ZIOII4 July 5
2734 t'eb 3
100 Feb 3
SUMaylS
503iMay 5
1858 May 9
52 May 9
I514 May 9
25 JuiylO
57i4M'ay 9
39 May26
119 May 4
14.34 Mayl5
99 July 9
119 Julyl4

5 May 4
10 May
2334 May 9
61 Mar 7
86 May 9
3258May24
21 May 10
116l2May 9
82 May25

z98i2 July 9
51-3sMay 9
17i2Mayl5
53i2Mayl2
40 June 8
2034 Apr 16
5358 Apr 17
8358 May 9
39-34May21
40 May29

May
Feb
May
Mayl9

25i4Mayl6
8884 May 9
23 May 9
5158Mayl5
ISUMay 9
17i8Mayl5
84-34 Mayl2

12878 May 9
76i4May 9
6I2 Feb 1

I5I2 Junel4
10i2MaylO
445(1 May 9
23 May 9
1778 Mav 9
35 Apr 9
13 May 7
SUjApr 10
45 July 9

12-34 May10
27 Juijtl7
66 Feb 3
5 May29
378 July 9

2018 Feb 3
79I4 Feb 3
83 Feb 3
9858 Feb 10
81 Feb 1

91i2May 9
36 Feb 3
103 May 7
57 Feb 3

1143s July 11
36 July 7
92 MaylO
10 Feb 2
52 JuiylO
87s July 9

52 July20
15'4 Feb 3
48 Feb 3
6212 Feb 2
102 May 4

8I2 Mayl4
53 June 4
90'4 May25
9738 MaylO
9458 Feb 2

111012 May 11
52 Feb 3

104S8 Feb 3
116l2May23
30 May26
UeUMayll
184 Apr 21
100 Apr 24
371a Feb 3
94 Feb 3
30I9 JuivI9
22 Julyl7|
6O34 July20

Hiyhest

16
25
46
12

70 Feb
8912 Feb
64 Feb
43 Feb
99 May

1

4
18
17
4

S per share
107i2Jan 8
IOOI2 Feb
119 Jan
85 Jan
7678 Jan
82 Jan

16738 Mar23
65'4 Jan 3

I418 Jan
41»4 Jan
92 Jan
125i2Jan
124I4 Jan
17212 Feb 16
38i2-Tune26
84i4Apr 14
71 Apr 14
69I2 June27
51 Jan 16

80 Jan 29
3P Jan 4
6712 Jan 9
48 Marl7
16178 Jan 19
238 Mar24
17 Jan 6
41 Jan
34'4 Jan
49U Jan
3934 Jan

II8I4 Jan
38>8 Mar

W6-38 Jan
1718 Jan
72 14 Jan
2578 Jan
68i2Jan 30
2514 Jan 3
53'4 Jan 3
7912 Jan 2
4334 Apr 14

13334 Jan 4
, 32i4Jan ^
119 .Ian 3
127 Apr 13
11 Jan 2

20>t Jan
34 Jan
61 Jan
10358 Jan
5278 Jan
2914 Jan
13858 Jan 24
89l2 Feb 3
llOUJan 3
6738 Jan
3634 Jan
7312 Jan
67 Jan
3534 June 1

68 June 15
IO414 Jan 3
46 Jan 29
45ljJan 16
2638 Jan 2
32 June26
63 Jan 4
18 Jan
3912 Jan
9812 Mar24
3333 Jan
70i2Jan 30
19»4 Jan
48'4 Jan
95 Jan 20

14918 Jan
85 Jan
1138 Jan
2334 Jan
15»4 Jan
68 Jan
3012 Jan
23 Apr
41 Mar27
2278 Jan 2
5058 Jan 22

' 54 14 Jan 2

25
2
17
8

24

104»iMayl5

18i2Jan
37% Jan
80 Jan
lli2Jan
8i8 Mar26

3258May31
867s Mario
95i2May 2
103i2Jan 24
102l2Feb 15
98 Jan 24
53 May28

11 1*2 June 6
80-33 June26
11834Ma.v28
501 2 Jan 5
101i9jan 9
1714 Mar29
75 Jan 4
11 Julyl2
55 July 11
2638 Julyl2
63i2June 6
8231 Jan 4

1067, Jan 20
1934 Mar30
71 JuiylO
99i4Jan 31

IO214 Mario
11234 June 2
inisJan 19
75 June 7

1263s June 9
12!i2Jan 25
5412 Julyl3

12812 Jan 24
220 Mar 12
109-34 Jan 18
58-34 June 9
100 June 9
54I2 Mario
413s Jan 26
7212 Jan 26
87 May26
12112 Jan 22
66 Jan 4
7612 July 2
102i2Jan 16
136 Jan 2

PER SHARE
Range /or Previous

Year 1916

Lowest

S per share
lOOU Apr
r9Si2 Deo
IO6I2 Apr
SlijDec
7212 Aug
81 Deo

116212 Mar
68 Apr
ll»«Apr
33 Apr
89 Deo
123 Deo
123 Deo

1165 Apr

031 Dec
38 Apr
70 Feb
34*« Apr
46 Apr
40 Mar

14878 Deo
216 Mar

878 Mar
15 Mar
32 Apr
46 Deo
40 Deo

115 Deo
32 Deo
99*4 Apr
16it Deo
69 Deo
2318 Apr
6658 Deo
10 May
33 Apr
7418 Jan

12118
26
116
13812

3i8

10
2218
47*4

IOOI4

4912
26
114
8418
108
65
36>4
72

Mar
Oct
Deo
Sept
Sept
Apr
Sept
Sept
Anr
Deo
May
Mar
Feb
Deo
Sept
Dec
Dee

7518 Jan
4178 Feb
nU Feb
1612 May
16 May
S7'!Sept
14 Apr
34I3 Apr
9414 Apr
18 Apr
56 Apr
6is Feb
48 Nov
94 Mar

129»4 Apr
»S0 Sept

7*4 May
17 Sept
13i8 Sept
Al'-I Mar
36 Apr

21 Doc
46 Deo
33 Apr

14 Aug
3088 Oct
83 July
IOI4 Dec
6*4 Oct
19 July
70isJuly
63 Apr
96 Mar
6 134 Feb
93 Apr
44 Deo

1077s Deo
52 July
115% Aug
«8'8 Deo
98 Jan
8"» June

46 Mar

Highest

t per share
10878 Oot
102 Feb
126 No?
96 Jan
80 Jao
88's Jun*

183<4 Jao
71 Oal
16U Dee
47 Ij Oct

102ij Jan
13618 Jan
13478 Jao
176 Dee

63858 Dec
8258 Oct
86 June
37 Oot
62 Is Oct
57>4 Jun«

166 Oet
242 N OT
23I4 Got
62lj Got
435>' Jan
6918 Jan
641: Jao

12712 Jan
60>4 Jao

10978 Oot
2118 Jan
7712 Jaa
3214 Jan
6478 Jac
30 Dee
55ijNo*
8718 O0«

140 Oct
36 Oo«
130 Ool
137 Jan
1314 Dee
24U Dec
3812 Dee
8478 Dee
114i«Oo»
7778 Jan
34% Dee

14718 Oot
8913 Maj

11878 Jan
60 Oct
38l« Dec
731J Dee

116i«Bepl
46 Feb
52 Mai
3012 Deo
32ij Deo
67 Deo
I9i« Dee
4218 Cat
0418 Jan
36>4 Dec
7312 Dee
21 84 Dee
68ij June
89 June
163»8 0ot
84is Sept
2114 Jao
39«4 Jan
17 Jan
8G>j Dee
3278 Dee

17 Deo
38 >« Mar
58 July
99iiJuly

8412 July
91»4 July
8812 Apr

IO9I4 Apr
44 Apr
104 Deo
11518 May

zl23ia Deo
188 Feb
10514 Apr
37 Deo
92 Jan
11 Jan
29»8July
6912 July
77 Apr
66 July
60i» Deo
62 Deo
9878 Deo

al27it Dec

27J3 DfC
58'2 Deo
66l<! July

21*4 Dec
43 Apf
89i8 Dei-

2618 Jan
IOI4 Jan
38 No»
92 No
103 N o»
IO314 Dec
lOSljNov
102 June
68i< Sept

1 16% Sept
7812 Dee

11912 Ma-
681s Oot
102 Mar
20 12 Oot
8478 Dee

277, N 0»
62«4 N OV
981* No»
109 N on

97U No»
102 N 0»
12278 No»
11818 Oct
73 Dee

12568 Oot
12318 Oot

ZI3412 Sepi
22978 N OV
113 Sept
6878 N 0»
102 Mar
78U No»
977s Apr
87 Not
105»8No»
147»4 Dee
73«4 N 0%

118!^ Jac
110 Ma>
1671a Dee

•Bid and asked prlcea; no aalea 00 tbla day. t Bz-rlghts. | Less than 100 sbarei. • Bz-dlT. and rlgbta. • Bxmirtdend, 6 Before payment of 1st Installment.
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HIQB AND LOW SALE PRICES—PER SHARE, NOT PER CENT.

SnluTd'iy
July 14

§ per share
•129 135
12BI8 128
•115U 120

37I2 37^8
19 19U

*49l2 5U2
8634 8712

110 11212
3412 3r,i2

88«4 89
2OI2 20%
53 5314
49I2 5018
4018 41

IO8I2 10884
*100 101
*108 111

34I4 35

SII2
•102

4178

901s
190
•100

22I2
*lli4

•156
117
•88
5OI2

•10418
8234
41
119

8378
103
421'>

90%
190
105
23
12

159
11838
89
5OI2
IO6I2
86
4134
123

Monday
July 16

§ per share
125 128
12218 12734

5658 57
*17 I9I2
55I8 55I8

"2912 3"o"i2

88 8912
3878 39I8
34I4 35

•47
4278
9018
2178

•200
8II2
•64
44I4

63
30
96I4

"4618

5878
*93l2

llOis
•10812
•114

3738
4012
•98
*55i8

•109
22I4

•130
•59
11834

53s
2612
78
38
55
122
73

•100
•117
142
5218

*98
27I8

8918
•IO2I2
*17l2

170
25I4

4212
56
5734
•93
•39I2

17
19 Ui
6138
102
*43
100
*11
83
4212

11178
•113
•134
21%

*52l2
I5912
98
6238

•10714
*59
*50
122
lis
IO5I2
•I8I2
4038

•107
66
93l2

4934
•65
*46
3112
95
70

•125
•121
•34
•90
•58

51
43I4
9II4

2178
204
8II2
6412
46
64
30
97I4

40'l4

5914
95
11018
112
II8I2
3838
4OI2
100
56
112
2214
137
63
120

538
27I4

78
3834
55%
122
73
103
118
I42I4
5218
99
27l!>

9OI2
103
19

170
25I2

4334
56
59
98
45
1718

19234
6158
103
44
101
1234
83
4312
1121
119
137
21%
58I4

I6214
106
6234
108
59I2

51
12334
118
107
20
42
112
66
94
50
70
47I2

32
95
70
130
123
36
97I2

6138

36
•19
49I2
84»4

•112
»34l2
S6I2
2018
5158
47I2

*40is
IO7I2
1003s

* 1081

2

33%
9678
7734

•102
4058
8978

*185
100

22I2

11

156%
II5I2
•88
4958

10418
81
41

II8I2
110
110

55
I9I4
55I2

112
29I2

Z84l2
38I4

34

3612
2OI2
5II2

87
H3i2
35I2

89
20%
53I2
49I2

41
109
101
112
35I2

9758
8234
103
42
9034
195
105
24
III2

15658
II8I4
89
50

IO6I2
83
41
120
114
160
57I4

I9I4

557s
II312
3OI2

8638
39
34

•47
4218
8918
2138

200
8OI4
•64
4012
6OI4
28I4

9434
9II2
40
5734
93
110

3618
39%
§99%
55
109

2134
134
.60
I17I2

538
27
77
38
53I4

121
71

100
117
140

49
98
26I4

a:S5i8

IO212
I7I2
170
24
4234
54
5612
93
39I2
I7I2

191
6OI2
102
43

IOII2
11
82
43

11158
113
134
21
52I2
15378
98
6II4

10778
59
49I2
11934
11778
lOUs
19
4014
107
66
93I2

49 Is

65
4612
31%
9578
68I2

125
121
34I2
90
56

51
43
9178
22I4

204
8218
6412
4412
62
2Sl2
9634
95
40I4

5934
95
II2I2

38
4OI2

5612
112
22I2

135
64
II9I2

5S4

2i
77
3834
56
121
7278
103
118
144
52
99
273s
8838
103
20
170
25I4

43%
55
5918
98
45
I7I2

193
62
102
43

'1234

85
43I2
II3I4
119
135
22
57I2

I6II4
106
6238

10778
61
51
123%
118
10618
20
43
114
69
93%
4934
70
4612

327s
96
69%
130
123
35
97I8

6138

Tuesday
July 17

§ per share
•126 130
12258 127

•115 120
3634 37
•19 20
•5018 51
84I4 86

11234 11234
3412 35I2

87
2018

88
2OI4

52I4 5234
4812 4934
4OI2 4010

§10812 IO8I2
IOOI2 IOII2

111
33I4 34I4
97 99
79 8II2

100 10214
4034 4258
8978 90l2

185 195
•100 105

23I2 2412
III2 12
15678 I57I9
11458 II7I4
8678 88
4934 5II9

IO4I4 IOOI2
78 86
41
117
110
112

41
120
114
160

55I4 56I4

20 20
6578 58I4

112 113U
28% 30
83I4 8578
3834 3919
34 3412
70 73
47 50
4218 4234
9OI4 9134
21 21

200 240
8II2 8II2
64 64
3518 41
5914 6OI4
27 28
94I2 96
91 95
39I2 40
59 OOU
93 95
110 11214
10912 112
115 120

3612 37I2
4018 4OI2
99I2 9912
5518 5518
HOI2 llOlo
2134 2134
130 133
59 64
t55l2 5612

5I2 5I2
27
77
371

Wedncsday
July 18

Thursday
July 19.

§ per share
127 130
Zl2i 12612
•115 120

37I4 38
ISI2 19

5018 5112
8334 8634

11258 11278
34I4 35I2
87 87
2OI4 2OI4
52I2 5314
48 50
40 4OI4

•IO8I2 109
IOOI2 10238

HI
3378 3478
97I2 98
7978 82

IO214 IO214
41 42
9012 9OI2
I8934 I8934
100 105

2438 2678
1012 11

15234 1565g
II5I2 11758
87 8912
51 5178
10418 IO6I2
78 85
41

115
109
105

41
120
114
100

27
77
38%

5312 5484
119 120
71

100
117
140
49
98

7II2
103
118
144
52
99

26% 2718
85I4 87I4

IO2I2 103
I8I2 13I2

168 168
23% 2414
4234 4358
52I2 53
5612 58
93 98
39I2 45
17 17%

188 191
6078 63
103 104
42 43
101
11 12
81 85
4278 43
112 11618
113 119
134 134
20 22
5212 58I4

155 158
100

61 61
108 108
5812 5878
50 5012
119% 12178
11778 118
IOII2 104
19 19

40I4 41
110 110
65 66
93I2 94
49I4 49I2
65 70
4618 46I4

3134 32I2
9538 9612
68% 69

125 130
123 123
34I2 36
90 97I2
57 61

5478 56
20 20
55I8 57

II3I2 II3I2
2858 2958
84 8534
39 39i8
35 35
70 70
47 50
4212 43
91 9134
2118 2134

200 225
8OI4 8II2
64 64l2
3134 36
59 6OI2
25 25%
93I2 95I2
91 95
3978 40l8
59 6070
92 94
110 1121,
IO8I2 110
115 121

3634 37l4
4012 411,
97 100

"

55 56
108 112

2 134 22
132 132
59 63
56
5I4

27
76

5658

6%
27
78

37I2 38
5358 54l2

'118 120
72

100
117
141
40
98

73
103
118
145
52
98

98
42

2634 27l8
8638 8638

IO2I2 10278
I7I2 19
168 168
24I4 25l2
4234 43I2
53 53
56I4 58
93
42
I7I2 I7I2

18512 189
63 6458
105 105
4214 43
lOlls lOUs
11% 1138
81 85
43 43

II6I4 1181
114 119
I34I4 I37I2
20 22
52I2 58I4

157 I59I2

613s
108

57
4912
120%
11778
103
I8I2
40I4
108
66
93I2
48I4
65
46
311,
96
66I2

125
122
33I2
90
56

6II2
110
58
5058
12214
118%
104%
I9I2
41
114
66
94%
4938
70
47
32I2
97I4

68
130
124
3578
9712
6138

S j)eT share
126 130
123 I24I2

•II7I4 120
37I2 37I2

I8I2 I8I2
5018 5034
8312 8458

11278 11278
34 34I2

8434 86
1978 2OI4
52 5212
47% 47%
39I4 40

108 109
IOOI2 10012

111
33% 3418
97 14 9738
7734 7934

101 103
401

2

41
903g 90%

185 195
100 105

24I4 26I4

IOI2 11
14934 I52I2
11214 II5I4
8734 88
5II4 5II4

78
4012
115
110
110

5212
1978
5512
111
2812
8358
38I4

3318
68
47
42
89%
2OI2
200
80%
64
3358
64
2534
9234

"3934

58%
92I4

§112%
109
115

3638
4012
97
5534

108
2134
127
60
56
578

2612
75%
37
53I2

11978
7034

100
117
14112

51
98
26%
86
102%
I7I2
167

23I2

43%
52
52I2
92
39I2
17

185
6234

103
42I2
102
10
81
43I2

11478
114
134
21
52I2
155
100%
597s

108
5634
49I2
11878
118%
101%
I8I2
4OI4

108
66
93
48
65
4612
31
95
65S4

125
122
33I2
93'2
55

85
4012
116
114
160
55
1978
50
112
29I4
85I4

39
3334
71
47I4

42
9OI4

21
225
80%
6412
35%
64
27I4
94I2

40""

59I2

9214
112%
109
121
3612
4138
100
5534
112
2178
128
62
56%
578

2634
7612
3812
54

11978
7II2
103
118
145
SII2

98
27
87I2

IO2I2
19

I6SI2
24I4

43 12

52
56%
96
45
17%

186
6334
10434
43
102
12
81
4312
117
119
I34I2
21
58I4

I57I2

100%
6O34
110
0634
5012
120%
118%
IO2S4
1812
4012
112
66
94I4

4812
70
4612
3134
97
66 12

130
124
3578
95I2

69

Friday
July 20.

$ per share
126 130
12334 12634
115 120
307s 37
I8I2 1812
48 50%
8412 8512

111 II312
34 34
80% 85
1934 20
5134 52%
48I4 4834
39I2 40

IO8I4 IO9I4
99 102

111
33'8 34%
97 99
79 8138

IO2I2 103
405s 41
S934 9OI2
186 192
100 105

25I4 2538
U 11

I52I2 153
113 II5I2
8734 88
5II4 5II2

104% IO6I2
82 82
4OI4 4OI2
115 118
110 114
107 160

5234 54
20 2OI2
5558 59

112 116
2834 30
8412 86I4

3812 3834
33I2 3534
69% 69%
4634 50
4134 4234
9OI2 9134
2034 2II2
200 225
SOU 8II2
04 6412
33I4 35I4

63 6334
26 267s
9212 9458
91 98
3934 40

15714 5878
9OI2 9112

110 11212
*109 110
11578 121

3612 37
41 4II4
99 100
55 56
109 112
21% 2178

130 133
60 63
5234 56l2
578 6I4

2612 2634
76 7658
3778 377s
54 5438

II9I4 II9I2
7II2 72

100 103
117
142

118
145

Salesfor
the
Week
Shares.

226
500
,300

,900
700
,100
,500
600
900
,800
,200
,400
,900
,150
320
,600

56
1,

159

15

100
400
900
100
,700
410
300

800
000
,086

200

3,900

600
,100
,100

600
800
700
300
900
,850

900
100
200
300
300
,400
200

300
100
,200
,700
,700
,500

175
800
300
150
100

000
500
250
200
100
000
600

200
700
700
500
700
600
000
400

52 52
98 99
26% 2612

S75s 90
102% 103

17 I7I2
167 168%

23I4 2334
42I2 43I2
52 52
53 55I4

9II4 96
45 4578

17% 1714
18512 191
63 64

IO4I4 IO4I4
43 43

102 IO5I4
10 1238
81 85
42 43%
II5I4 117%
114 119
135 135
207s 21
52I2 5814
157 15834
100 105

601

2

6034
106 107

57 57I4

50 5012
120% 122
118 118%
101 103%
18 19
4OI4 4II2
108 114
66 67
94% 94I2

4814 4834
65 70
46 47
zSlU 3II4

'09" 6"9""

125 130
122 123
33I2 36
90 9710
56 61

300
.300
700
,000
,500
400
300
700
,500
,300
,000
,030

700
,000
,200
,900
,100
200
700
200
300
,900
,350

900
500

37 900
100
800
300
800

961
2

50

900
,225
,250
300
800
100;

300,
600
300

400]
,100'

,200,

,800

200

STOC KS
NEW YORK STOCK

EXCHANGE

lndustrlal&Mlsc.(C*n.) Par
Bethlehem Steel 100
Du class B common 100
Do pref 100

Butloit Superior Copper 10
California Petroleum v t c.lOO
Do pref 100

Central Leather 100
Do pref 100

Cerro de Pasco Cop No par
Chandler Motor Car 100
Chile Copper 25
Chlno Copper 5
Colorado Fuel <k Iron 100
Columbia Ga.s 4Elec 100
Consolidated Gas (N Y)..100
Continental Can 100
Do pref 100

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

Distillers' Securities Corp. 100
Dome Mines, Ltd 10
General Electric. 100
General Motors tem ctfa..lOO
Do pref tem ctfs 100

Goodrich Co (B F) 100
Do pref ..100

Granby Cons M 3 & P 100
Greene Cananea Copper.. 100
Gulf States Steel tr ctfs... 100
Do 1st 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-Sprlngfleld Tire 25
Kennecott Copper No par
Lacliawanna Steel 100
Lee Rubber & Tlrp 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 ctfs. 100

Mexican Petroleum 100
Do pref 100

Miami Copper 5
Mldvale Steel & Ordnance..50
Montana Power 100
Do pref 100

National Biscuit 100
Do pref 100

Nat Conduit & Cable No par
Nat Enam'g & Stamp'g...l00
Do pref.. 100

National Lead 100
Do pref.. 100

Nevada Consol Copper 5
New York Air Brake 100
North American Co 100
Ohio Cities Gaa (The) 25
Ontario Silver Mining 100
Pacific Mall 5
People's G L & C (Chic).. 100
Philadelphia Co (Plttsb) . . . 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 lron<fe Steel 100
Do pref .100

Saxon Motor Car Corp 100
Scars, Roebuck & Co 100
Shattuck Ariz Copper 10
Sinclair Oil & Rei'g-..No par
Sloss-Sheffield Steel & Iron 100
Studebaker Corp (The)... 100
Do pref.. 100

Stutz Motor of Am Inc.JVo par
Tennessee Copper & Chem w 1

Texas Company (The) 100
Tobacco Products Corp... 100
Do pref 100

Transue&Wliliams Steel ATo par
Underwood Typewriter 100
Union Bag & Paper 100
Union Bag & Paper (new) . 100
United Alloy 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

US Smelting Ref & M 50
Do pref 50

United States Steel 100
Do pref .100

Utah Copper 10
Utah Securities V to 100
Virginia-Carolina Chem. . . 100
Do pref 100

Virginia Iron C * C 100
Western Union Telegraph. 100
Westlnghouse Elec <fe Mfg.. 50
Do 1st preferred 50

White Motor 50
Willys-Overland (The) 25
Do pref sub rects full pd 100

Wilson 4 Co, Inc, t t c.lOO
Woolworth (FW) 100
Do pref 100

Worthtagton P A M v t c.lOO
Do pref A v t c 100
Do pref B V t c 100

PER SHARE
Range Since Jan. 1

On basit of 100-sAare lot»

Lowest Highest

S per share
alia Mar 1

103 Mar 1

11712 Mar 3
36 JulylO
1712 Apr 24
46 Mayl2
70 Feb 1

10912 Mayie
327gMay 9
7512 .July 6
19'4 July20
48% Feb 3
3812 Feb 2
34% Feb 3

ll04%MaylO
8212 Feb 3
108i2May31
18 Feb 2
9634 Apr 11
5OI2 Feb 2
102 June20
3534 Feb 3
8512 Feb 14
159 Feb 14
99l2MaylO
1134 Apr 20
958 June 19

14934 Julyl9
98l4Apr 20
85 Apr 24
45 July 2

10414 June30
75% Feb 3
40 Apr 23
9912 Feb 3
102 Feb
117 Feb 10
48 Feb 1

1314 Feb 5
35I4 Feb 5
107i2May 9
19S4 Feb 1

62% Feb 8
3712 Feb 3
3212 June28
69% July20
44 June29
40 Feb 1

70% Feb 3
1638 July 5
199l2May21
80% Julyl9
64 Mar 14
3134 JulylS
59 JulylS
25 JulylS
81% Mar 1

90 May 3
34 Feb 1

54% May 9
9OI2 July20
110% Julyl4
105 May 1

112 May 5
33I2 June29
24 Feb 3
90i2May 9
52 Feb 3
101 May 8
2078 Feb 3
127 Julyl9
60 July 2
15234 July20

5 Feb 3
18 Feb 3
68I2 May29
3234 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
16212 MaylS
22% Feb 2
3938 June28
4278 Apr 21
5212 JulylO
91 July 5
31i4June29
13 Feb 2
185 July 19
4812 Feb 3
98 May28
40 Feb 3
92 May 3
10 Mayl6
7434 May 17
40% May 4
91I2 Feb 3
113 June 8
13OI4 July 6
17 Feb 2
54 May 9

10012 Apr 21
97I2 Apr 28
5034 Feb 9
104l2May21
528gMaylO
4912 Apr 23
99 Feb 1

116% May 9
97 Feb 1

1734 May 9

34U Feb 3
104S4May 8
46 Feb 3
9034 May11
4514 May 9
6712 May21
43i2May 9
24% Mayl9
92 June28
58 Feb 1

120 May 10
12234 June25
2312 Feb 9
91 Apr 16
50 May 9

100
118
136
43

S per share
615 Jan 4
156 Junell
135 Jan 5
.52i4Jan 26
3012 Jan 28
62UJan 25
lOUaJunell
11.57gJan 25
41 Feb 20

104»4 Mar20
27% Mar 12

63»4 Mar 7

58 June 7
477gApr 4
134% Jan 18
IO3I4 June30
I1212 Feb 7
37I4 Julyll
112% Jan 2
917g July 2

11734 Jan 3
5514 Jan 4
9412 Jan 3
205 Apr 16
105 Mar 8
32 Jan 2
24»4 Jan 9
171»4Jan 26
125 Marie
93 Jan 4
eiUJan 19
112 Jan 4
92% Jan 17
47 Jan 26
137 Jan 3
HO Junel3
117l2Feb 2
66I2 Junell
2178May22
59 July20

123 Jan 2
3678 Mar23
95I2 Mar24
473, Mar21
49% Jan 4
77'2June 6
64 '2 Jan
50% May26

10378 JunelS
30 Jan 2

232 Jan 19
89»4 Feb 17
67i2Jan 15
6134Jan 17
74% Jan 18
40 Jan 20
106i2Jan 10
9778 June 8
43i4Apr 30
6712 June
lOOUJan 25
II7I2 M!ar28
122i2Jan
127 Jan
39 Junel4
43 Julyll
9934 Julyl2
63I4 Mar23
114 Jan 6
2638 Junel 1

156 Mar21
72% Mar21

14378 Apr 19

7% Feb 14
30i2June27
106i4Jan 18
42 Jan 4
5812 JulylO
122 Julyll
83i4Jan 26

1IO7 Jan 31
131 Jan 6
167i2Jan 28
58 Junell

101 Jan 22
3214 Apr 3
94i2June 7

10578 May25
6S Jan 4

238i4Jan 22
2934 Mar 9
5934 Mar29
7484 MarSO
llOijJan 17
108% Jan 20
53»4Jan 28
19i2June20

243 Jan 10
64% JulylS
105 Marl2
4812 June 6
109ijMarl2
I5I4 Mar22

112 Jan 22
4938 June 2
IISI2 JulylS
120«4Marl4
154% Jan 22
24i2June26
63 Jan 29
171i2Junel3
106 Junel4
85 Jan 3
114»4Jan 3
6734 Jan 4
52I4 Jan 3

13658 May31
12H4Jan 19
llS34May25
24'4Jan 22
46 May31
112i4Jan 26
77 Mar30
9934 Jan 19
56 May2S
70% Jan 4
62ijJan 18
38itJan 18
100 Mario
84I4 MarSO

151 Jan 22
126% Jan 17
37% Junel6
9714 Junell
63 JunelS

PER SHARE
Range for PreHout

Year 1916

Lowest Highest

t per share $ per shart.
415 Jan 700 No*

130 Juir
417«Dec
IS June
40 Jane
49 Apr
1087t Jan

188 No»
lOSUMai
42% Jan
80% Jan
123 Nov
117iiNo»

88>2 Apr
i9%Juir
48% July
38% Apr
3OI4 Bept

139*4 Deo
7Si4Jan
100 Feb
I8I4 Aag
88 June
6014 Deo

IO8I4 Jan
43 Deo
91*4 Deo
1S3 Jan
100*» Deo
24 Deo
18 Deo

169 Apr
120 Deo
88I2 Deo
49it Deo

llOlj Deo
80 July
34
71
87
73

June
May
May
May

42% Apr
11 Aag
37 Deo

108it Jan
rl3*s Feb
V8II4 Mar
387t Dec
9it Mar

68 Deo
40 Deo
64 May
25% Deo
179U Jan
78 Apr
647| Deo
44 Deo
88 Deo
33 Deo
88% June
89l2 June
33 Aug

68U Mar
109 Jan
118 Bept
124 June

19*4 Apr
90% Deo
67 Deo
llli^Dea
15 Jan

118 July
65ij Apr
76 Oct
5*4 N ov

ll««Jan
100% May
38 June
3514 July

IOOI4 Aag
42it July
97 July
114 Jan
1597* May
33 Apr
9514 Mar
20 June
42 June
101 Dto
637| Dec
188i4Ma<-
22 Deo

131 June
3914 N or
74 Not
83i4 8eDl
537j Dee

144>4 Jan
zlll Bepi
114 Nov
29>4 Det
113% Deo
g9i{ Ma>

1247| Deo
76% Oct

lOOlj OOJ
2697| Sept
110 JUDt
5412 Apr
29% Feb
187% Oo«
136 De«
93 Det
80 Apr

116*4 Mar
120 Nov
SflifNov
193 N OV
115 Nov
190 Nov
74*4 N ov
297« Jan
74 Jan
1267jNov
f507t Sep!

tl25% Sepi
56% Jan
76% Nov

85U SeDI
8414 N OV

107 Nov
66% Junt

23971 Aug
91 Feb
a8l4 Junt
99 Sepi
93 Jao
607| Junt
129% Jan
105% Jan
49*8 N ov

ll47|Dee
I1714N0V
131% Oot
129% May

37 July
100% Deo
108% Sept
48ij Deo
16*4 Deo

I7714 June
4814 Sept
99 July

80 Jan
4i4May
87% Oct

89 Feb
bllijFeb
136% Jan
18% Jan
«8>» Feb
94% Deo
991: July
47^Mar
100% Feb
67 Deo
60 June

(794t Mar
lis May
74*4 July
I8I4 June
30 Apr
108 Apr
41 jQly
87 Mar
81% Deo
70 Apr
45 Deo
34 Deo
94 Deo

118 Jan
139 June
28 July
96 July
52 July

38% Deo
100 N ov
74% Sepi
117% Oct
34% N ov
186 N ov
757g Deo

124I4 De«
11% Jan
31 Aag
118 Oot
48 Det
68*4 Dee

1 15% Dee
88% Nov

108 Nov
137 3ept
177 Sepi
81*4 Nov
IO314N0V
37 Nov
93 Nov

117 Nov
84*4 Sept
233 N ov
40% Feb

9314NOV
187 Jan
1 14 Mar
7 9% Sept
19% Dee

241% Nov
69% Dee
109% Mar

110 Oot
18% Oct

129 N ov

106^ Aug
120 Aug
169% June
28% N OV
87% N OV
170% Apr
114 Jaa
70*4 Dee
llSUDee
81% Nov
63% Junt

129*4 N OV
123 Nov
130 Nov
27*8 Det
51 Jaa
114% Dee
72*4 N ov
105% Oot
71% Mai
79 Mai
59% Oot

326 June
117 Junt

141*4 Oot
126 Nov
36% Sept
100 Sept
88% Stpt

* Bid and asked prices: no sales on this day.
Ez-dlvldend.

i Less than 100 shares, t Ex-rlgbt<i a Ex-rlghts. a Bx-dlv. and rights, a Par $100 per ehare. 1 Certificates of deposit

.
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In Jan. 1909 the Exchange method of quoting bonds teas changed and prices are now—"and interest"—except for income and defaulted bonds.

BONDS
N. Y. STOCK EXCHANGE

Week ending July 20.

J -D
Q- J
Q- J
Q-F
Q- F
Q- F
Q-F
Q-F
Q-NM

• F

J - J
M-N
M-N
Q- J
J -O
A-O
M- S
M- S
M-N
M-N

$5to£

m- s
M- S
A-O
J -D
M- S
IW-N
M-N
M-N
M-N
M-N
M-N
M-N

U. S, Government.
V S 3Hs Liberty Loan (w 1)1947
O 3 23 eoiisol registered. .-dl930
U S 23 consol coupon t21930
U S 33 registered.- .41918
U S 33 coupon i0918
U 3 43 registered 1925
U 3 48 coupon 1925
U 3 Pan Canal 10-30-yr 2s-A1936
U S Pan Canal 10-30-yr 23. .1938 -

U 3 Panama Canal 33 g 1961 Q
U S Philippine Island Is. 1914-34 Q

Foreign Government.
Amer Foreign Secur 5a 1919 f
Anglo-French 5-yr 5s Ester loan

*

Argentine—Interna! 5s of 1909.

.

Bordeaux (City of) 3-yr 6a. 1919 M-N
Chinese (Hukuang Ry)—5sof '11 • -D
Cuba—External debt 53 of 1904. M- S
Exterdt5sof '14ser A...1949 F-A
External loan 4^3 1949 F-A

Dominion of Canada g 53. ..1921 A-O
Do do 1928 A-O
Do do 1931 A - O

French Repub 5>^s secured loan.
Japanese Govt—£ loan 4Ms. 1925 F-A

Second series 4^3 1925 J - J
Do do "German stamp".

Sterling loan 4s 1931
Lyons (City of) 3-yr 63 1919
Marseilles (City of) 3-yr 63. . 1919
Mexico—Exter loan £ 53 of 1899
Gold debt 4s of 1904 1954

Paris, City of, 5-year 6s 1921
Tokyo City—5s loan of 1912.
U K of Gt Brit & I 2-3T 58-. 1918

3-year 5H temp notes 1919
6-year 5H temp notes 1921
Temporary notes 5 J^ a 1918
Temporary notes 5)^8 1919
tThese are prices on the basis of
State and City Securities.

N YClty—4 ^is Corp stock. 1960
4Ka Corporate stock 1964
4)is Corporate stock 1966
4H 3 Corporate stock 1965
4^8 Corporate stock 1963
4% Corporate stock 1959
4% Corporate stock 1958
4% Corporate stock 1957
4% Corporate stock 1956
New 43-^3 1957
New 4}^s 1917
4H% Corporate stock... 1957
3)^% Corporate stock. ..1954

N Y State—43 1961
Canal Improvement 4s... 1961
Canal Improvement 4s 1962
Canal Improvement 4s.. .1960
Canal Improvement 4H'8-I964
Canal Improvement 4Jis.l965
Highway Improv't 4HS..1963
Highway Improv't 4^8.. 1965

Virginia funded debt 2-38... 1991
6s deferred Brown Bros ctfs.. .

Railroad.
Ann Arbor 1st g 43. ..A1995
Atch Top & S Fe gen g 4s... 1995

Registered 1995
Adjustment gold 4s M995

Registered A1995
Stamped /jl995

Couvgold4s 1955
Conv 4s Issue of 1910 1960 J -D
10-year 5s 1917 J -D
fiast Okla Dlv Ist g 4s... 1928 "- S
Rocky Mtn Dlv Ist 43. ..1965 J " J
Trans Con Short L Ist 48.1958 J - J
Cal-Arlz 1st A:ref 4Hs"A"1962 "- S
8 Fe Pres & Ph 1st g 5s.. . 1942 M- S

Atl Coast L 1st gold 48 A1952 M- 3
Gen unified 4Hs 1964 J -D
Ala Mid Ist gu gold 5S-..1928 ^*- **

Bruns & W 1st gu gold 4s. 1938 J " J
Charles & Sav 1st gold 7s 1936 J - J
L & N coll gold 4a ol952 M-N
Sav F & Wist gold 6s 1934 * - ?

IstgoldSs 1934 A
SU Sp Oca & G gu g 43 1918 J

Bait & Ohio prior 3)^8..- 1925-1
Registered M925 Q- J

Ist 50-year gold 43 A1948 A-O
Registered /il948 Q- J

20-yrconv4Ha 1933
Refund & gen Ss Series A. 1995
Pitts June Ist gold 68 1922
PJuno & M Div 1st g 3H3 1925PLE& W VaSysref 48- 1941
Southw Dlv 1st gold 3>i8 1925
Cent Ohio R 1st cg4Ks.. 1930
CI Lor & W con 1st g Ss.. . 1933
Monon River 1st gu g 53.. 1919
Ohio River RR Ist g 53... 1936

General gold 5s 1937
Pitts Clev & Tol 1st g 6s 1922
Pitts & West Ist g 4s 1917

Buffalo R & P gen g 58 1937
Consol 4)^8 1957
All & West lstg48gu 1998
Clear & Mah 1st gu g 53. .1943
Roch & Pitts 1st gold 6s. 1921
Consol Ist g 68 1922

Canada Sou cons gu A 5s. 1962
Car Clinch & Ohio 1st SO-yr 58 '38
Central of Ga 1st gold 53-.pl945

Consol gold 53 1945
Chatt Dlv pur money g 43 1951
Mac & Nor Dlv 1st g 5a. . 1948 J
Mid Ga & Atl Dlv 58 1947 J
Mobile Div 1st g 5s 1946 J

Gen RR & B of Ga col g 5s. . 1937 «
Cent of N J gen'l gold Ss 1987 J

Registered A1987Q-Am Dock & Imp gu 59... 1921 J -

I^h & Hud Rlv gen gu g 53. '20 J
N Y & Long Br gen g 4a. .1911 M-

Cent Vermont 1st gu g 4s-.el920 Q
Chesa & O fund & Impt 5a.. 1929 J

lat consol gold 5s. 1939 M .,

Registered 1939jW-N
General gold 4^3 1992|M- B

Registered 1992|M- S
20-year convertible 4 His.. 1930] F -A
30-year conv secured 58.-1946jA - O
Big Sandy 1st 4a 1944 J -D
Coal River Ry lat gu 43 1945 J -D
Craig Valley l3t g OS 1940 J - »
Potts Creek Br Ist 4a 1946 1 J - J
R& A Dlv 1st con B 4H...1989 J - J

__ 2d consol gold 49 IQKfllJ - J

Price
Fridat

July 20.

Bid Ask
99"6o Sale
9612
9613
99
99

10412
10412 ---
96 ...
96
80

9634 Sale
9375 Sale
84^8 85
95 Sale

t

985s
93 14

86

68
99
9513
86I2

99
961s
98

yo'i4

97
9918 Sale
8578 8858

851s 87

t 74
94I2 Sale
95 Sale

i 51
35 38
9434 Sale

X 78 79
98I4 Sale
9712 Sale
9612 Bale
9978 Sale
100 Sale

M
M-
J -

J -

J -

J -

J -

M- S
M- S
J - J

Q- J
A-O
A-O
Nov
Nov
M-N
J -D

9734 Sale
98 Sale
9734

10112 IO2I4
IO214 Sale
94 94I2

9412 Sale
93^8 9478

10134 Sale
lOOig
102 Sale
8234 8458

101 ..
101 .-
101 10218

D
J

M-N
M-N
J - J
M- S
A-O
F-A
J -D
A-O
A-O
J - J
M- S
M-N
A-O
J - J
F-A
J -D
A-O
J -D
F-A
M-N
J -D

J
J
J
N
J
J
J
J
S
F
J
N

IO8I4 ...
111

IO8I4 II3I4

45 50

63i2 Sale
8938 Sale

87
8II2 82

8I34 82
IOIS4

100 102

91 94
75 8434
SO 85I4

9238
9934 103
8778 Sale
7912 8858

IOOI2 103
861s 89

12258
78 78S4

115 Sale
10078 '

9812
9112 Sale

93
'ih'z Sale

917s
88I2 Sale
9634 Sale

10078
85I4 8758
80 Sale
8634 Sale
9534 98

Week's
Range or

Last Sale

Low High
99 99^950
96S4 May' 17
9934 Jan '17

99 May 17
9912 100
105 Juiyi7
105 July' 17
9SI4 Oo» '15

97 Jiily'15

90 May'17
100 Feb '15

9534
93S4

85
95
68
99

97
94I4

85
95I4

68
99

9313 July' 17
86ij Jan '17

99
96
96I4

99
86
8418
79I2

76
9412
95

99
96
97
99I4

86
86I2

7912
76
95I4
95I4

49I2 July' 17
35 June' 17
9412
79
981s
97I4

9618
9953
9953

9478
79
9812
9712
9658
9973
IOOI4

97S4

9773
98

10213
10213
94
94I2

9934
105
97 104

IO2I2

99 10358
95I3 99
85
IO6I2
10310 108
IO4I2 IO7I2
99 100

85
10013 103
9714 9812
78 8634
100

10113
9713

95
iio' 11114
10912 110:2
99 102
98-34 10U2
9313 ---

80
90 93

10073 IO2I2

'§312 Sale'

78 '8 Sale
8712 Sale
76 82
7612 80
95
7OI2 7638
79 85
73 77

9734
98

July' 17
1021s
IO214

July' 17
9453

9414 July'17
9714 Jan '16

10112 10214
lOOis lOOis
102 102
91I2 May'17
101 July'17
10034 July'17
10013 July'17
101 101
112 May'17
10934 Sept'ie
10934 July'17
108U Mar'17
85 Aug °16

5OI4 June'17

6312 6312
88I4 8938
92 Apr '17

8OI2 July'17
86I2 Nov' 16
82I4 July'17
100 100
101 101
lOOU May'17
9412 June'17
851a Apr '17

8412 July' IT
9312 May'17
9934 July'17
8758 8778
8712 871
106 Mar'17
8914 May'17

1297» Aug '15

7712 7712
115 115
105 July 15
9933 Deo '16
9II2 9134
92 Apr '17
84I4 87I4

9234 Mar'17
88I4 8853
9612 97
112 Jan '12

8534 July'17
80 8 134

8634 87I4

100 Apr '17

9933 June'17
lOlU Nov'16
IO7I2 Feb '17

IO712 Nov'16
107 Feb '17

9933 June'17
IO5I2 May'17
10134 Mar'17
97 Noy'16

10313 Feb '10
IO8I2 D«e '16

10934 Jan '17

9912 9953
85 May'17

108'8 May'17
97I2 July'17
84I2 May' 16
108 Mar'17
97^8 June'17

IO4I2 Apr '17
94I2 Apr '17

110 110
10934 IIOI2
102 Apr '17

100 June' 13
IOOI2 Jan '13

78 Feb '17

9678 M»r'17
IOOI2 July'17
10412 Jan '17
83I2 84
8634 Mar'17
781s 79
87I2 88I2

84 Apr '17
88I2 Nov'18
0634 Febia
84»4 Jan '13

81=8 May'17
73 Miiy'17

11

No.
3025

.159

1392
1

22
2

19

1

21
20

469
2
4
1

1

31
17

52
3

283
134
199
744
557

1

27

"15

38

'20

1

31

26
19

Range
Since
Jan. 1

Low High
99 lOO'so

9634 9934
9934 99»4
99 99I2

9853 10178
10434 110
105 IIII3

90 IO2I4

93
9012
85
94I2

68
97
92I2
86I2

9812
95
93
9678
72I4

100
9658
88I2

9612 10058

951a 100
95 IOOI4
9833 101
81 88'4
8OI3 8858

82
7612
97I2

97
50
3978

97
8OI2
9812
9878
9812

98 IOOI4

9812 IOII2

78
73I2
94I2

9412
4012
35
92
75i58

957«
95
93*4

97I4 IO4I2
9738 105'4
9778 108
101 111
101 110'4
94 10218
94I4 10218
94 IO2I4

101 1107j
100 lOOls
10184 llOij

88 9II2

101 105
10034 IO6I2
100 10212
100 loeig
112 1171s

10934 II7I8
IO8I4 110

50 6II4

61
87
91S8

8OI4

73I2

97
93
88I4

81 89
99 1081s
99 107
lOO's 10078
94I2 99
8512 86
8412 9334
91 100
9934 10453
87I4 9638
87I2 95I2

106 IO7I2
89I4 93»4

77I2 89
115 II8I2

20

"27

50
13

90
92
84I4

91
8773
96

951s
94»8
92I4

971s
lOHi

8534 s94lj
79 90
86 9418
100 100

933 9938

IO7I2 IO7I2

107 107
9912 99I2

IO5I2 IIII2
101»4 1021fl

10

'31

136

109»4 10934
99 10518
85 92

lOSis 110
96 103

103 103
975$ 9753

1043g IO4I2
9412 9718
109 12012
109 118
102 IO4I4

78 79»4
9483 9458
IOOI2 IO8I2
1041j IO4I2
83I2 94
8634 92
78i8 88I2
84 9434
84 87

73
88lj

81»4

BONOS
N. Y. STOCK EXCHANGE

Week ending July 20.

Chesapeake & Ohio (Con)—
Greenbrier Ry 1st gu g 43.1940
Warm Springs V Ist g 5s. . 1941

Chic & Alton RR ret g 3s... 1949
Railway 1st lien 3J48 1950

Chic B & Q Denver Dlv 43.. 1922
Illinois Div 3>^3 1949
Illinois Div 4s 1949
Iowa Div sinking fund 53.1919

Sinking fund 43 1919
Joint bonds. See Great North
Nebraska Extension 43 1927

Registered ...1927
Southwestern Dlv 43 1921
General 43 1958

Chic & E 111 ref & imp 4s g. . 1955
U S Mtg & Tr Co ctfs of dep..
1st consol gold 63 1934
General consol 1st 58 1937
U S Mtg & Tr Co ctfs of dep
Guar Tr Co ctfs of dep

Purch money 1st coal 5S-.1942
Chic& Ind C Ry Ist 5s.. .1936

Chicago Great West 1st 4s. . 1959
Chic Ind & Louisv—Ret 6a. 1947
Refunding gold 5s 1947
Refunding 4s Series C 1917
Ind & Louisv Ist gu 43 1956

Chic Ind & Sou 50-yr 4s 1956
Chic L S & East 1st 41^3-. .1969
Chicago Milwaukee & St Paul—

Gen'l gold 43 Series A el989
Registered el989

Permanent 43 1925
Gen & ref Ser A 4 Ha a2014
Gen&ref4H3(temporary form)
Gen ref conv Ser B 5s a2014
Gen'l gold 3HsSerB fl989
General 4)^s Series C...el989
25-year debenture 4s 1 934
Convertible 4>i3 1932
Chic & L Sup Div g 58-.. 1921
Chic & Mo Riv Div 5a 1926
Chic & P W lat g 5s 1921
C M & Puget Sd 1st gu 4s. 1949
Dubuque Div 1st s f 6s. . .1920
Fargo & Sou assum g 63.. 1924
La Crosse & D 1st 53 1919
Wis & Minn Div g 5s 1921
Wis Valley Div 1st 68 1920
MUw & No 1st ext 4^3.. 1934
Cons extended 4 )^ s 1934

Chlo <fe Nor West Ex 43 1886-1926
Registered 1886-1926

General gold 3>is 1987
Registered ..pl987

General 48 1987
Stamped 4a 1987

General 5s stamped 1987
Sinking fund 63 1879-1929

Registered 1879-1929
Sinking fund 58 1879-1929

Registered.. 1879-1929
Debenture 5s 1921

Registered 1921
Sinking fund deb 5a 1933

Registered 1933
Des PlainesVal 1st gu 4Hsl947
FremElk&MoV 1st 6s.. 1933ManGB&N W Ist3i^s.l941
Mllw&SL lstgu3J^3-..194]
Mil L S & West 1st g 6s. . 1921
Ext & Imp 8 f gold 5s. . . 1929
Ashland Div Ist g 63... 1925
Mich Div 1st gold 6s.. 1924

Mil Spar & N W l3t gu 4s. 1947
StLPeo&N W Ist gu 5s. 1948

Chicago Rock Isl& Pac63..1917
Registered 1917

Railway general gold 48... 1988
Registered 1988

Refunding gold 43 1934
20-year debenture 5s 1932
Coll trust Series P 43 1918
R I Ark & Louis 1st 4 H3. . 1934
Burl C R & N— 1st g 5a-. 1934
C R I F & N W lat gu 5s- . 1921
Choc Okla & G gen g 5s.. 01919

Consol gold 5s 1952
Keok & Des Moines Ist 53.1923
St Paul & K C Sh L 1st 4}^s '41

Chic St P M & O cons 6S-..1930
Cons 63 reduced to 3 Ha. -1930
Debenture 5s 1930
Ch St P & Minn 1st g 6s.. 1918
North Wisconsin 1st 6s.. 1930
St P A S City 1st g 6s 1919
Superior Short L 1st 5s g.(;1930

Chic T H & So-East 1st 5s. . 1960
Chic & West lud gen g 68..?1932

Consol 50-year 4s 1952
Cln H & D 2d gold 4^3 1937

1st & refunding 4s 1959
lat guaranteed 43 1959
Cln D & I 1st gu g 58 1941
C Find & FtW 1st gu 43 g. 1923
Clnl& W lstgug4s 1953
Day & Mich 1st cons 4^3.1931

Clev Cln Ch & St L gen 48.1993
20-year deb 4Hs . 1931
General 5s Series B 1993
Cairo Dlv 1st gold 4s 1939
Cln W&M Dlv 1st g 4s.. 1991
St L Dlv 1st coll tr g 43.. 1990
Spr & Col Dlv Istg 48. -.1940W W Val Div 1st g 4s 1940
C I St L <fe C consol 6s 1920

1st gold 4s-.. tl936
Registered *1936

Cln S A CI cons 1st g 5s.. 1923
C C C <& I gen cons g 6s--1934
Ind B & W 1st pref 43 1940
O Ind & W 1st pref 5s...dl93S
Peoria <fe East l3t cona 4s-1940
Income 43 1990

Cleve Short L 1st gu 4^8... 1961
Col Midland 1st gold 4s 1947

Trust Co certifs of deposit
Colorado & Sou 1st g 43 1929
Refund & Ext 41.^3 1935
Ft W & Den C 1st g.63...1921

Conn & Pas Rlvs 1st g 43. . . 1943
Cuba RR 1st 50-year Ss g..l9S2
Del Lack & We3t,ern

—

Morris & Ess lat gu 3^3.2000
N Y Lack & W Ist 63 1921

Construction 58 1923
Term & Improve 4s 1923

Warren 1st ref gu g 3)^3..2000

M-N
IW- S
A-O
J - J
F-A
J - J
J - J
A-O
A-O

M-N
M-N
M- S
M- S
J - J

A-O
M-N

F-A

J - J
Q- J
J,-D
A-O

F-A
J - J

- J
- J
-D
- J

Price
Friday
July 20.

Bid Ask
78 ._

59^8 62
46 47
99 101
80 81
89 90

10034 IOII2
9712

95 96I4

9612
90 Sale
33 Sale

35
100 10412
80 87
75

90
51

30
66 Sale"

115

92

72

'94'

85 Sale

89 9OI2

841s Sale

Week's
Range or

Last Sale

Low
88I2

II314
5978
46
9973
80
89
102
98I4

9473
98
991s
89
33
35

106
87
87
85
9734
32
65I2

11238
IOOI2
8412
70
9612
9733

High
8ept'16
Feb '15

June' 17
4638

July'l
80
90

Apr '17

June'17

June'17
July'16
June' 15

9114

33
July'17
Mar'17
June'17
June'17
Feb '17

Feb '13

Mar'17
6618

Mar'17
Apr '17

Apr '17

Nov'16
Jan "17

Deo '16

F-
M.
Q-F
M-N
M-N
M-N
A-O
A-O
A-O
A-O
A-O
A-O
M-N
M-N
M- S
A-O
J - J
J - J
M- S
F-A
M- S
J -

M
J
J
J
J
J -

A
J
M
M
A
A
J
M-N
A -O
F-A
J -D
J -D
M- S
M-N
J - J
A-O
M- S
J -D
Q-M
J - J
J - J
J - J
J - J
M-N
M-N
J - J
J - J
-D
- J
-D
- J
J
N

9738
74
93I2

84
8858

10012
iOOis
10078
80

103
10573
IOOI4
IOII4

102
9658
9513
9OI2

89
77

98I4
78I4

Sale
85
90

101
8438

10612
108

10412

'98"

'9312

9212
Sale

86I2 8834
86 9612

llOSs
IO4I4

104

160' 10(Jl2

100
100 10034

85 ._
II2I2 II3I2
71 87

10358
103
lOeig
10513
87 89
9934 103

8OI2 Sale

J
J
J
J
J
M-
M- S
J - J
M-N
Q-F
Q- F
J - J
J - J
A-O
Q- J
A-O
Apr
A-O
J - J

71 7II4

81
98I4

6512 66
99 103-
9714 100
97
*87
58 59
61 7210

II212 Sale
88I3

9712 Sale
110 11412
IIOI3
10218 103
97

7973
IO512 107
72 Sale

8418 8512
9253 Feb '16

9014 9OI2

84% 8534
84 July'17
9838 9838
73I2 May'17
9312 9412
8434 July'17
88I2 8912

10334 Jan '1

10612 Jan '17

IOOI4 July'17
9012 Apr '17

104 July'17
110 June' 13
lOOls July'17
100 July'17
107 Deo '16

9773 9778
10258 Deo '16

9OI2 June'17
9712 Jan '17

77 77
8II4 Oct '16

86 July'17
90I2 May'17

11714 Jan -17

111 Jan '17

IO9I2 Apr '16

104 June'17
IO312 Apr '16

IOOI2 July'17
IO212 Oct '16

9938 100
IO4I4 .Tune'16
101l2 0ot '16

II3I2 II312
88 Jan '17

•as
a o

No.

11

2
90

79

Range
Since
Jan. 1

90
*27

F-A
M-N
J -D
A-O
J - J

J -D
J - J

65 70
83l2 84I2

98I4

7434 8II4

6534 72
7473 76
7434
7II2

10034 lOS's
8518 88
8312
97

10718 —
79 ..
90 ..

10413 May'17
10434 Apr '17

11178 Deo '15

IIII2 Nov'16
87 May'17

101 July'17
100 June'17
10038 Apr '17

8OI2 81
87 Mar'17
71 7134
81 July'17
98 May'17
6573 July'l,
9658 June'17
9712 June'17
9984 Oct '16

9753 July" IS
55 June'17

69
II2I2

Apr '17

971;

June'17
Nov'16

IOII4 May'17
106>2 Nov'18
82 Jan '17

IO6I2 July'17
72 72
90 May'17

68
II2I2
91
97I2

111
118

13

"56

Low High

5973 6234
4514 53I2

9973 100
80 89
89 98
102 IO2I2
98I4 9973

9434 99

89 97I8

3OI2 33
27I2 35
10518 IO7I2
8O34 90
87 90
85 90

32 41
6512 73I2

11238 11513
10012 10034
8412 85I4

90 9612

8418 96

90
8418
84
98
73I2
93I2

8434
88I2

10334
10612
IOOI4
9OI2
103

96I4

9812
96ig

10753
8258

IO5I4
9453

10234
10334
IO6I2
10418
95I4

105

10013 IOH4
100 10433

97I2 IOII2

9OI2 98I4
97I2 97I2

77 8638

86 98lg

9OI2 9513
118 118
111 111

104 IO5I2

IOOI4 10238

9918 10378

II3I2 118U
88 88

IO3I4 IO714
IO4I2 104»4

84
IOOI4
9973

10038
79
8512
69
70
98
85
9658
97I2

94S4

IO883
10078
lOOSg
90
85»4
7818
84
9878
74I2

10278
97I2

90
25
88
65
96
70
84I2

101

51
20

9678 99
512
5I2

85
79

712

634

8778
791

• No price FriOay; latest tbla week, a Duo Jan. < Duo Apnj. « Due May. g Due Juae. » Due July

IOOI4 IOOI2
84 ..

9373

80 Sale
10413 IO714
100
9313 9612

May'I7
July'15
Mar' 11
July'14
Jan "17

June'17
8412

Feb '17

837g Mar'17
79 Feb '17

8OI4 Apr '17

7312 June'17
84 Nov'16

IOOI2 June'17
85l8 July'17
88I2 May'15

10258 Jan '17

IO7I3 July'17
94 July'08

57I4 June'17
18 July'17
97I3 July'17
712 May'17
6I2 May'17

88 July'17
79 7913

10034 10034

55 62
63»4 75

111 11834
91 9118
97I2 103
HI 118U

IOII4 104

94 Feb '16

80 80
IO4I4 July'17
100 May'17
9612 9612

10218 Feb '03

82 82
106 108
70 77
90 963<

70 90

96 96
70 811j
8412 87

IOOI4 101
8378 87
79 81
8018 8338
7312 73I2

IOOI2 lOOlj
84 85I4

1025, 10258
IO6I2 11618

57I4 75
18 3OI4
95I2 102'4
2I4 173«
2 II84

87 96
7812 8734

IOOI2 10518

80 88U
IO4I4 IO7I4
100 1025g
9612 991»

it Due Auc e Due Oct. v Due Nov. ( Due Deo. « Option sale
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BONOS
N. Y. STOCK EXCHANGE

Weok onillng July 20.

M- S
M- S
J - J
M-N
A-O
A-O
IVI-N
J - J

- J
-D
- A
-D
- J
- J

J
A-O
M-N
J -D
J -D
IVI-N
J - .1

\-o

PrUe
Friday
July 21)

Del 4 Hud l8t Pa Dlv 78 ..1917
Registered 1917

iBt lien equip g 4Hs 1922
iBt&ref 4s 1943
20-year conv 58 1935
Alb<t Suaq conv 3Ha 1940
Renss & Saratoga 1st 7.S..1921

Denv <fe K (}r lal cons « 4a-.193()
Oonsol gold 4^3 1936
Improvement gold 5a 192>i

1st & refunding 5s 1955
Rio Gr June Ist gu g 58. . . 1939
RIO Gr 3ou 1st gold 43. .. 1940

Ouarantee<l 1940
Rio Gr West Ist gold 4s. . 1939
Mtge & coll trust 48 A. . 1949

Des Moines Qii lly Ist g 5S-:917
Dot 4 Mack— Ist lien g 43. . 199,

Gold 4s .1995
Det Kiv Tun—Ter Tun 4 >^3 190

1

Dul Mlssabe & Nor gen 5S- .1941
Dul & Ironllange Ist 5s 1937

Registered 1937
Dul Sou Shore & Atl g 53. . . 1937
Elgin Jollet & East 1st g 5s. 1941
Erie l8t consol gold 78 1920
N Y&Erle I3textg4s...l947
2dextgold 5s 1919
3d ext gold 4)^8 1923
4th ext gold 53 1920
5th ext gold 4s ..1928

N Y L E & W 1st g fd 7a. . 1920
&le 1st cons g 4s prior 1996

Registered 1996
l8t consol gen lien g 4s. 1996

Registered .1996
Penn coll trust gold 43. . 195

1

60-year conv 4s Series A 1953
do SerlesB 1953

Gen conv 43 Series D... 1952
ChicA Erie 1st gold 5s... 1982
Clev & Mahon Vail g 53.. 1938
Erie & Jersey 1st s t 63. ..1955
Genessee River Ist a f 6s. . 1957
Long Dock consol g 6s 1935
Coal & RR Ist cur gu 6s. 1922
Dock & Impt 1st ext 5s.. 1943NY & Green L gu g 5s.. 1946
N Y Susq &. W 1st rel 53.1937
2d gold 4Hs.- 1937
General gold 53 1940
Terminal 1st gold 53... 1943

Mid of N J Ist ext 5s 1940
Wlik & East Ist gu g SS..1942

Ev 4 Ind 1st cons gu g 63 1926
Evansv & T H 1st cona 6s.. 192

1st general gold 58 1942
Mt Vernon 1st gold 6s... 1923
Sull Co Branch 1st g 53... 1930

Florida E Coast 1st 4 Ha... 1959
Fort St U D Co 1st g 4H3..1941
Ft Worth & Rio Gr 1st g 48.1928
Galv Hous & Hen Ist 5a.. .1933
Great Nor C B & Q coll 4s.. 1921

Registered A1921
let & ref 4JiaSerie3 A. ..1961

Registered 1961
8t Paul M & Man 4a 1933

1st consol gold 6s 1933
Registered 1933
Reduced to gold 4Hsl933

Registered 1933
Mont ext Ist gold 43 1937

Registered 1937
Pacific ext guar 43 £...1940

E Minn Nor Dlv Ist g 43.1948
MUm Union 1st g 6s 1922
Monte Istgug 68 1937

Registered 1937
1st guar gold os 1937

Will & S F 1st gold SS..1938
Green Bay & W deb ctfs "A"

Debenture ctfs "B"
Gulf &SI lstref&tg53.. 61952
Hocking Val 1st cons g 4Hs_1999

Registered 1999
Col & H V lat ext g 4s... 1948
Col & Tol lat ext 43 1955

Houston Belt & Term 1st 5s. 1937
njlnois Central 1st gold 4a.. 1951

Registered _ 1951
lfltgold3H3-.. 1951

Registered i9';i
Ebctenderi Ist gold 3 Ha... 1951

Rezlstered 195!
1st gold 3s Sterling 1951

Registered 1951
Collateral trust gold 4s... 1952

Registered 1952
Ist refunding 43 195=i
Purchased lines 3 Hi. . . ifr.j
L N O .t To-t:i') 2'>;.i +«. . !

,1 ".
',

Registered in.!
Cairo Bridge gold 43 nt .i'

Litchfield uiv i.st ^olit ts_l'i".l

LomIrv Dlv At Term g 3 49. 1!)53

Registered ..1953
Middle Ulv reg Ss 1921
Omaha Dlv Ist gold 3s. ..1951
St Louis niv & Term a, 3a. 1951
Gold 3H8 ..1951

Registered .1951
Spring! Dlv 1st g 3HS..-1951
Wesfern lln^s 1st g 4s 1951

Registered ...1951
Bellev & Car laf 6s 1923
Carb&Shaw lat gold 43.. 1932
Chlf St L .% N O gold 53. . 1951

Registered ...1951
Gold 3H3... 1951

Registered 1951
Joint Ist ref 5s Series A. 1963
Moinnh Dlv 1st g 4s 1951

Registered 1951
St Lijuia Sou 1st gu g 48. . 1931

Ind 111 *; Iowa 1st g 4s 1950
Int & Great Nor lat g 6s 1919
James Frank A Clear 1st 4s 1959
Kanaaa City Sou 1st gold 3s. 1950

Registered 1950
Ref A Impt 53 .Apr 1950

Kansas City Term 1st 43. ..I960
Lake Erie A West Ist g 5s.. 1937

2d gold 5s 1941
North Ohio Isr guar g 59. . 1945

Leh Val N Y ist gu a 4HS-.1940
Registered .1940

Lehigh Val (Pa) cons g 4s-.2003
General pons 4H9 .21)03

Bid Ask
ilW

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
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 -0
A -0
\1 N

97
91
9712
7812

ioa?»
71
75
78
58

99
92^4
98''8

80 '2

'73'

7812
80

Sale
95

Week'i
Range or

Last Sale

Range
.Since

Jan. 1

70 Sale
58% 59I2

*95
' 82i2

81
88

IOOI2 106
9734 lot

F - A
F - A
J D
M- S
D
D
D
D
-O
D
D

M- S
J - J
M-N
J -D
A -0
A-O
J - J
J - J

J - J
J - J
A-O
J - J

J J
M-N
DH- M

80 90
102

IO2I2 107
95''4 9.SI2

99 lOOlg

95 100
99I2

8534
IO2I2 109-'8

79)8 8OI2

62 sJle
' 73
88 '2 Sale
53% 56
5512 Sale
66 68I2

9912 IO212
96

105
105

110
lOOig
IO212
06
80 91

61U
73
88I2

53
5234
66

6834

105
67

97
7618

101

89 93

88
'96I4 Sale
*9578 97
9534 98

9OI2 94I4

llOig 120
114

9612 99

89
89

92 14

87
103
112 116"'8

ioou 3"Z
101% ---
70
UI4

'ml

7912
1158
82
83

8II2

75
87)2

9612 91

86 9:

79 9(

73 .-
74I2 --
73 -.

LoiB High
101 Apr '17

101 1« Mar' 17

9712 Junel7
90I2 9II2

97ls 9718
79 July' 17
1127gDeo '16

7114 July'17
70 July'17
78 79
49I2 59
37 Nov'16
6II4 Apr '11

3S July'17
09 70
59I2 July'17
9812 Mar'17
82 Deo '16
7512 IlllK'lO

88 June'17
105>8 Feb '17

100 >4 Apr '17

10012 Mar'08
94 Jan '17

10-1 Jan '17

10518 May' 17
9812 Mar'17

IOII4 June 16
9712 June'17
99I2 9012
9434 Nov'16

IO7I2 Deo "16

80 July'17
84 Deo '16

62
June' 16

88I2

53
55I;

66%
10018 June'17
10678 Jan '17

103 July'17
103 June'17
11238 July'17
100 June'17
IO212 July'17
IO212 Marl7
100i2Jan '17

IOOI4 Deo '06

74 Nov'17
108 Jan '17

108 Jan '17

67 June'17
2812 Jan '17

IOOI2 June'17
8518 June'17
108 Nov'll
95 June' 12
90 July'17
92 Aug '10
69I4 Feb '17

8512 June' 16
96 96I4

95^8 9578
9534 July'17
96 June'16
95 May'17
115 Apr '17

118 Apr '17
9612 9612

IO212 May'16
91 June'17
95I2 Mar'16
85I2 Nov'15
86I4 July'17

10838 Jan '17

113 June'17
136I4 May'06
10478 .May'17
10934 Aug '16
6934 Deo '16

11^8 11=8

80 June'17
SO July' 17
9734 Jan '14

88 Feb '17

88 Nov'16
901s Apr '17
96I4 96U
:2 Aug '15
8512 Mar'17
83 Nov'15
80 June'17

"so" July'bi)

90I4

'8478 sTuf
rf)<4

8112

"84"

61
7II2

S3
82
81

7858

9934 ..
61 --
62 6912
69 78

80 ...
7918 ...

10734
86 ..

101 ..
•101 ..
72 ..

94
77

Sale
90

82 90
8II4 ...
95 97
7834 90
6212 6412

811

82
Sale
8212

... 95
76I4 83

lOOls
96 981

96
... 84
90 97I4

No.\

2
93

Low High
101 10112
loHs 10118
9712 10I14

88 991

2

9512 107
79 8938

10

14

""e
1

45
6

193
3

7OI4 88
76 91
78 90
49I2 68

38 38
68 84I4

59 7412
9812 9812

91 93
IO4I4 IO518
IOOI2 104

94 94
104 104
10478 IO9I2

9812 9912

97^8 IOOI2

9912 IO212

78I4 87I4

60 7312

88I2
52I4

52
65

10018
10678
103
104
11238
100
IO2I2
101
IOOI2

90
68I4

6878
84
109
10678
109
IO7I2
11238
100
IO6I4
IO2I2
IOOI2

10618 108
107 108
67 81
2812 2812
100 102

90 96

69I4 6914

9538 97
95 14 99
93 101^4

93 99
115 121
118 118
95^8 IO512

91 9818

86I4 98
10838 10838
113 12478

1047g II5I2

IOI2 I512

80 86I2

80 9334

851s May'17
9514 Sep "12

8478 8478

8558 Jan '17

8II2 82
84 May' 14
89 Apr '17
74 Feb '14

7618 May'17
83 Aug '12
192 June' 10
7212 Jan '17

71 Mar'17
84 A.-jr '17

SO June' 10

8058 Nov'16
8458 M4y'17
92 Nov'lO
II712 May'lO
90 Jan "17

10758 Oot "16

114 Feb "11

90 Oot "09

93
88

94
Apr '17

81 June'17
89 Apr '17

9458 July'17
8212 June'17
6058 June'17
63 Oct 00
811" S3
83 July' 17
95 95
8058 Feb '17

8978 Mar'17
96 June' 17
IOII4 Jan '17

85 June'17
96 96

33

88 88I4

90 9018
96I4 9934

85I2 8512

80
" "so"

85 92

8478 95
85=8 SS-'s

8II2 8978

89 9414

'7618 83"

'

72I2 72I2

71 71
S3 8712

8458 8458

90' '90'

93 IO212
88 88

81 9.JI2

89 9412
9412 100
8212 93
6038 7II2

8II2 91
8212 9OI2

95 101
8058 83
8978 90
96 102

IOII4 10114
84 9II2
96 102

BONDS
Y. STOCK EXCHANGE
Week ending July 20.

Leh V Term Ry 1st gug 5s.. 1941 A-O
Registered 1941 A-O

Leh Val Coal Co 1st gu g 58. 1933 J - J
Heglaiered 1933 J - J
1st Int reduced to 49 1933]J - J

Leh& N Y Ist guar g la 1945 |M- S
Registered 1945|M- S

Long Isid ist cons gold 5S-.A1931 Q- J
Ist con.sol gold 43 /)I931 Q- J
General gold Is.. 193S 1 -D
Ferry gold 4H3 1922 M- S
Gold 48 1932 J -D
Unified gold 48 1949;M- S
Debenture gold 5s 1934|J -D
20-ycar temp deb 5s 1937IM-N
Guar refunding gold 4s... 19491M- S

Registered 1949 M- S
N Y a A M n l.st TOU g .53- 1935 A-O
N Y A R B Lit gold 5s 1927 M- S
Nor Sh B Ist con g gu 53.«1932 CJ - J

Louisiana A Ark Ist g 58... 1927 M- S
Louisville & Nashv gen 63.. 1930 J -D
Gold 53 1937 M-N
Unified gold 43 1940 J - J

Registered 19t0 J - J
Collateral trust gold 53. .. 1 93 1 M- N
EH A Nash Ist g 6s 1919 J -D
L Cln A Lex gold 4H3.--1931 M-NNOAM 1st gold Os 1930 J - J

2d gold 63 1930 J - J
Paducah A Mem Dlv 43. . 1946 F-A
8t Louis Dlv 1st gold 63.. 1921 M- S

2d gold 33. 1980 M- S
Atl Knox A Cln Dlv 43. ..1955 M-N
Atl Knox A Nor 1st g 5s. .1946 J - D
Hender Edge 1st s f g 6s. .1931 M- S
Kentucky Central gold 4s. 1987 J - J
Lex A East 1st SO-yr 5s gu 1965 A - OLANAM AM lstg4H8l945 M- S
L & N-South M joint 43. . 1952 J - J

Registered /il952 Q- J
NFlaAS 1st gug 53 1937 F-A
N&CBdgegengug4H8.1945 J - J
Pensac A Atl Ist gu g 63.. 1921 F-A
SAN Ala cons gu g 58... 1936 F-A
Gen cons gu 50-year 58.1963 A-O

L & Jeff Bdge Co gu g 43. . . 1945 M - S
Manila RR—Sou lines 4s... 1936 M-N
Mex Internat 1st cons g 4s.. 1977 M- S
Stamped guaranteed 1977 M- S

Midland Term—Ist s f g 53. 1925 J - D
Minn A St L 1st gold 7s 1927 J -D

Pacific Ext 1st gold 6a 1921 A-O
l3t consol gold ,59 1 934 M-N
Ist A refunding gold 48 1949 M- S
Ref Aext50-yr53SerA..1962 Q- F
Dea M A Ft D 1st gu 4s. .1935 J - J
Iowa Centralist gold 53-. 1938 J -D

Refunding gold 4a 1951 M- S
MStP&SSMcong4slntgu.l938 J - J

Ist Chic Term 3 f 4s. _. .1941 M-NMSSM AA Ist g 43 Int gu. "26 J - J
Mississippi Central 1st 5s... 1949 J - J
Mo Kan A Tex 1st gold 43. . 1990 J -D

2d gold 4s ffl990 F-A
Ist ext gold 58 1944 M-N
l3t A refunding 4s 2004 M- S
Gen sinking fund 4H3...1936 J - J
St Louis Dlv Ist ref g 43.. 2001 A-O
Dall A Waco Ist gu g 53 1940 M- N
Kan City A Pac 1st g 4s.. 1990 F-A
Mo K <S E lat gu g 5a..- 1942 A-OM K A Okla 1st guar 53 1942 M-NM K A T of T 1st gu g 53.1942 M- S
Sher Sh A So Ist gu g 58.. 1942 J - D
Texas A Okla 1st gug 5s.. 1943 M- S

Missouri Pacific (reorg Co)
Ist A refunding 5s wh Iss 1923 ..
1st A refunding Ss wh iss 1926 ..
Ist A refunding .53 wh iss 1965 ..
General 4s when Issued .-

Missouri Pac 1st cons g 6s.. 1920 M- N
Trust gold 5sstamped-..al917 M- S
1st collateral gold 5s 1920 F-A

Registered 1920 F-A
40-year gold loan 43 1945 M- S
1st A ref conv 53 1959 M- S
3d 73 extended at 4%_ 1938 M- N
Boonv St L A S 1st 5s gu.l951 F-A
Cent Br Ry 1st gu g 43- .1919 F-A
Cent Br U P 1st g 4s. . 1948 J - D
Leroy A C V A L let g 5s. 1926 J - J
Pac R of Mo lat ext g 43 1938 F - A

2d extended gold 5a.. 1938 J - J
StLlrM&Sgencong53.1931 A-O
Gen con stamp gu g 5a .1931 A-O
Unified A ref gold 4a.. 1929 J - J

Registered . .1929 J - J
Rlv AG Div l3tg4s 1933 M-N

Verdi V I A W 1st g 5s.. -1926 M- S
Mob A Ohio new gold 6s 1927 J -D

Ist ext gold 6s.. A 1927 Q- J
General gold 4s 193S M- S
Montgomery Dlv 1st g 53.1947 F-A
St Louis Div 53 1927 J -D
St LA Cairo guar g 4a.. 1931 J - J

Nashv Chtitt A St L 1st 5s.. 1928 A-O
Jasper Branch 1st g 63... 1923 J - J

Nat Rys of Mex pr lien 4 !^3. 1957 J - J
Guaranteed general 43 1977 A-O

Nat of Mex prior lien 4 Hs. - 1926 i - J
Ist consol 4s 1951 A-O

NO Mob A Chic 1st ref 53.. 1900 J - J
New Orleans Term 1st 49 _ 1953 J - J
N OTex A Mexico 1st 63... 1925 J -D
Non-cum Income 5s A-. 1935 A-O

N Y Cent RR conv deb 6s. .1935 M-N
Consol 49 Series A... . 1998 F - A
Ref A imp 4 Hs "A". 2013 A-O

N Y Central A H R g 3H3.-1997 J - J
Registered 1997 J - J

Debenture gold 48 1934 M-N
Registered 1934!m-N

Lake Shore coll g 3 Hs... 1998IF-A
Registered 19981F-A

Mich Cent coll gold3H3.. 199s F-A
Registered I99S F-A

BattleCrAStur lstgu.3a. 19S9 J -O
Beech Creek lat gu g 4s.. 1936 J - J

Registered .1936 J - J
2d guar gold 5a 1936 J - J

Reglatered I936M - J
Beech Cr Ext lat g 3 Ha. 61951 A - O
Cart A Ad lat gu g 4s 19SI J - D
Gouv A Oswe lat gu g 58.1942 J -D
Moh A Mai lat gu g 43. . . 199 1 1

M- S
N J June R guar 1st 48...1986 F - A
N Y A Harlem g 3Ha 2000 M-N
N V A Vorthem lar g Ss }<i1%' K - O

Bid Atk
102ig 112

Pric*
Fridag
Julg 20.

101

8934
85I4

'9912 lOo"
90

«5l4

90 14 9834

80
79

'96"

9612
90

rr()i2

10014
91
9012
9918

10338
94
106
IOOI2
80

IO2I2
56I4

82
101
lOois
79
9838
94
7612

88
9812
81
83
80

i04i8

'90
'

111
106
.Sale

100
IIII2

"87
'

104
6018
8418

83
9912
97
80

99 10134
89
104 IO8I2
98I4 105
9978 10218
72

Week't
Rartge or
Last Sate

Low High
114 Feb '17

113 Mar'17
IO212 June'17
105 Oot '13

§2
00

Rangi
Since
Jan. 1

87 Apr '17

85
IO8I2

48 Sale
4OI2 50

8418 865s
4718 48I4

88 Sale

92
94

69 Sale
39I2 Sale
2718 30
4958 53
3II4 34I2

40
6634
67
50 62
7618 7834
5218 65

45
3978

95I4 95I2

9178 9378
9014 9114
5953 Sale

IOOI4 101

*59

80

'65" IIII
60

83
100

9712 98I4

100
94 14

85I4

90
99I4

89
9578
8OI2

85
95
103 14

103
100
80
IIOI2
1025j
9!)34

965g
IO3I2
IO3I2
97I4

II2I4

IO418
9012
IO3I2
6OI2
83
10834
105
84
9 78

101
8138
95
100
9758
10884
105
IOOI2
79

June'17
June'16
Feb '17

Julyl7
Ooi '06

May'17
Feb '17

8OI2

June' 17
Jan -11

Apr '17

Feb '17

Aug '16
Julyl7

11912
May'17

9153
Jan '17

June'17
June'17
June'17
Mar'17
Feb '17

Apr '17

May'17
May'17
June'17
Jan '17

June'17
May'17
July'17
Oot '16

May'17
Feb '05

June'17
May'16
Nov'lO
May'17
June'17
Apr '17

No. Low High
11312 114
113 113
IO212 IOOI2

87 90

lO'o
' 106

'

90
89
90

8512 89
9578 9812
7978 81
85 9018

103 16314
103 103

30

85
IIOI4

10258
9034
9618
10312
10312
9714
11214
10418
8918

IO3I2

60
82
10884
105
81
97

94I2
II3I4
107
9734
9058

106'4
IO3I2
103
II4I8
104ig

9012
106
73I2

911g
10834
105
851g

10334

8OI2 8138

I" ido" 100"

77
75
9II2
11318
10338
8238
48
45
60
8658
4718
88
92
95
95
68
.39I4

2678
5058
34I2

40
6912
7OI4

55
78
58
51
45I4

953s
9178
90
5958

100
106
103

Mar' 10'

Nov'lO
June'17
Deo '16

Oot '16

July'17
43I4

June'17
Feb '15

June'17
4Si8
881

2

Jan '17

Apr '17

Dec '16

69
I

3912I

July'17
July '171

June'17
Nov'16
Apr '17

Mar'17
July'17
May'17

58
Deo '16

Feb '17

13

9538 1 9318 9934
9278 8 91 9812
9118 II 90 95
6138 570 5858 68I4

100 1 100 IO6I4
Mayi7 IIO6 IO6I2
Jan '17 10138 103

105 109
100 10312
79 8II2

9II2 9II2

8238 9II2
47 64
45 6178

86=8 95
46 63
8778 97
92 92
95 9834

6718 7812
3758 54I4

261s 31
5058 6912
34 45

6912 6912
7OI4 71
55 79
78 85
54 80

45I4 49

7618 79

6934 7

1

•90 94
108^4 IIOI2
102 14 104

IIII 101""

92
8778

101 lOUs
101i.>

28

70
96 98
45 47I2

IO412 Sale
78 Sale
94 Sale

787s Sale

86 Sale

7II2 7312
6978
70

6312
8912 9512

93

70 841;

91
8OI2

.

60
6OI2

82
100
67
7712
110
92I2

10034
98
102
76
807s
6912

78
IO6I4

109
70
93
89
84
102
IIOI4

30
35
9678
30
59
70
96
4538

IO4I2
78
9353

785s
7SI4

86
92
7110

7634
70
75

Julv'17
Apr '17

Apr '17

Feb '13

Aug '16

Deo '13

Mar'05
Dec '16

Apr '17

9Si2

July' 14
July'17
Oct '17

6912
Sep '15

July'17
Feb '16

June'17
July'17
Deo '15

Mav'17
102

Mar'17
May'17
Aug '16

Feb '13

Oot '16

Deo '16

July'17
96
46
105
78
94
79Vi

June'17
S6U

Deo '16

7112
Mar'17

70
Marl7

:6i8
"534

104

Apr '17

Nov'16
May'16

89

1005s . .

94
89I4

80
101

N OV 16

Mar'"l6
Feb '16

May'17
Jiine'17

27

55I2 60
60 61
80 82

IOOI2 10134
97 10334

7534 86

10 6912 84

IO6I4 II4I2

70
93

7858
93

84 9134
3 10158 103

30 30

II 68 72
11 91 99I4

25
! 35 49

162 110334 11358
6

1

76I4 8834
16

I

89 9334
6 78ig 867g

I
7SI4 857g

5 85 94I4

70 81
7612 80
70 8OI2

75 80

96lg 97

80 SII2

101 10214

* No prloe Friday: latest Did and asked tbla week . aDueJaa A Due Feb. Due June. A Due July. Due Oot. ( Option Sale.
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BONDS
N. Y. STOoK EXCHANGE

*eek ending July 20.

N if Cent. & H R RR (C'or».)

—

N y & Pu lat con3 gu g 43
Pine Creek reg guar 63
R W&O con lstext53..ft
R W <fe O T R 1st gu g 59-

.

Rutland lat con g 4Hs
Og & L Cham 1st gu 43 g
Rut-Canada la^gu g 4s.

8t Lawr & Adir 1st g 5s
2d gold 6a

Utica & Blk Riv gu g 43..
Lake Shore gold 3Hs

Registered
Debenture gold 43
25-year gold 43

Registered
KaA&GR IstgucSs...
Mahon C'l RR lat 53
Pitts & L Erie 2d g 53...

a

Pitts McK & Y lat gu 63. -

2d guaranteed 63
McKees & B V l3t g 63.

Mlchlgan Central 53
Registered
43
Reijlstered
J L&S l8tgold3Hs..-
IstgoIdSJ^s
20-year debenture 4a

N Y Chic & St List g 4s.-
Registered
Debenture 4a

Weat Shore lat 4s guar
Registered

Equip truat 4HS..1917-
N Y Connect 1st gu4Vi3 A..
N Y N H & Hartford—
Non-conV deben 4s
Non-conv deben 3 Ha
Non-conv deben 3H8
Non-conv deben 48
Non-conv deben 4a
Conv debenture 3Ha
ConV debenture 63
Cons Ry non-conv 43
Non-conv deben 43
Non-oonv deben 49
Non-conv deben 43
Non-conv deben 43

Harlem R-Pt Chea Ist 43.
B & N Y Air Line 1st 49..
Cent New Eng lat gu 43.

.

Hartlord 3t Ry 1st 43
Housatonic R consg 53
Naugatuck RR lat 43
N Y Prov & Boston 43...
NYWches&B lat aerl 4H
N H & Derby cons cy 58..
Boston Terminal 1st 43
New England cons 5s
Conaol 48

Providence Secur deb 4s.

.

Prov & Springfield lat 53.
Providence Term Ist 4s. .

.

W & Con East lat 4 HS- . -

N YO<fe Wref 1st g 4a
Registered $5,000 only..^
General 48

Norfolk Sou 1st & ref A 5s..
Norf & Sou 1st gold 59
Norf & West gen gold 68
Improvement & ext g 6a..
New River Igt gold 6s
N & W Ry Ist cona g 4s..

Reglatered
DIvl Ist lien & gen g 49.
10-2.5-year conv 48
10-20-year conv 4s
10-25-year conv 4Ha
Pocah C & C joint 43. .

.

C C & T 1st guar gold Sa.

.

ScloV&NE l3tgug49..
Nor Pacific prior lien g 4s

Registered
General Ilea gold 3s n2047

Registered .a2047
St Paul-Duluth Dlv g 43..
StP&NPgengoldOs...

Registered certificates.

.

8t Paul & Duluth lat 5s..
2d 59
1st consol gold 48

Wash Cent Ist gold 4a- . .

Nor Pao Term Co Ist g 6a..
Oregon-Wash 1st A ref 48
Pacific Coast Co 1st g 5s
Paducah & Ills lata f 4H9--
Pennsylvanla RR Ist g 43. .

.

Consol gold 5s
Consol gold 4s
Conaol gold 43
Consol 4H3
General 4H8
General 4^3 (wh l3s)iune
Alleg Val gen guar g 43. .

.

D R RR&B'ge lat gu 4a g.
Phlla Bait & W lat g 43. _

.

Sodus Bay & Sou Ist g .5a.
Sunbury & Lewis Ist g 4a
U N J RR 4 Can gen 43..

Pennsylvania Co

—

Guar lat gold 4H9
Registered

Guar 3 Ha coll trust reg A.
Guar 3 Hs coll trust ser B.
Guar 3 ^3 truat ctfa C
GimrSHa trustctfaD
Guar 15-2.5-year gold 4s..
40-year guar 4s ctfs Ser E.
CIn Leb& N'orgu43g
CI & Mar 1st gu g4Ha...
CI & P gen gu 4H a aer A.

.

Series B
Int reduced to 3H3..

Series C 3H8... .

Series D 3H8
Erie <fe Pitts gu g 3 Ha B.

.

Serlea C
Gr R <t I ex Ist gu g 4 Hs.
Ohio Connect lat gu 4a
Pitta Y & Ash 1st cona 58
TolWV<feOgu4H9A...

Series B 4H3
Series C 4s..

PCC&StLgu4H3 A...
Serlea B guar
Serlea C guar
Serlea D 43 guar
Serlea E 3 ^s guar gold.

925
953

947
947
954
955
956
956
948
930
954
955
955
956
954
955
961
930
937
954
942
r46
918
939
945
945
957
922
956
943
992
992
955
961
941
931
934
932
996
996
944
932
932
938
941
922
989
997
997

996
923
923
931
917
968
948
933
961
946
955
923
919
943
948
960
965
•65

942
936
943
924
936
944

921
921
937
941
942
944
931
952
942
935
942
942
942
948
9.50

940
940
941

Price
Friday
July 20.

A-
J -

A-
IVI-

J -

J -

J -

J -

A-
J -

J -

J -

M-
M-
IVI-

J -

J -

A-
J -

J -

J -

IW-
Q-
J -

J -

M-
M-
A-
A-
A-
<VI-

J -

J -

M-
J -

F-

M-
IVI-

A-
J -

(VI-

J -

J -

F-
J -

J -

A-
J -

IW-
F-
J -

M-
M-
IW-
A-
J -

(W-
A-
J -

J -

IVl-

.1 -

M-
J -

M-
M-
J -

F -

IVI-

M-
F -

A-
A-
A-
J -

J -

M-
M-
J -

J -

M-
Q-
Q-
Q-
Q-
J -

F-
Q-
F-
A-
J -

Q-
J -

J -

J -

J -

IW-
M-
(W-
M-
F-
J -

W-
F-
M-
J -

J -

M-

J
J -

M-
F
J
J
A
M
xM-
M-
J -

A-
A-
M-
F-
J -

J -

J -

943 1

M-
927 M-
931
933
942
940
942

J -

J -

M-
A-
A-

942 M-
945 M-
949 F-

Bid
79
IO6I2
IOOI2
99
80
62
70
90

Ask
89

102"

'86
"

'7112

96i2

7712
76
92
90%

97
80
79

Sale
91

100
97

Low
90
113
IOII2

lOOU
90
70%
92
101
103
97I2

80
79
9II2

90
95

108
107

9912 -.

8418

72
7978
82
85
86
65
82%
81

"967^

94

Sale
8312
88

"7334

83
82

'97I2

95

5812 .-.

62
5812
5812
56
V6

59
60
9714

7712

Week's
Range or

Last Sale

^1

High
Apr '17

May' 15
June' 17
Feb '17

Apr '17

Apr '17

June'09
Nov'16
NoVIfl
July' 16

80
Apr '17

92
9II2

Nov'16

IO412 Deo '15

103 May'17
ISOig Jan '09
123I4 Mar'12

IO6I4
105
98
87
90
79%
83
8934
88
79
82
81%

IOOI2
98%
94%

Aug '16
July'16
Apr '12

Feb '14

June'08
79%
83

June' 17
June'17
Mar' 17

83
July' 17
Jan '17

July'17
July'17

79% Sep '16

71 Nov'16
Deo 17
July'17
July'17
July'17

97

68
59
57
58
96I4

SO
7714

70 7412

9OI4
55I2 55%

102

... 60

80
6SI4 Sale

73%

"96%
HI
112
109%
87%

80
67I2
97i2

11334
122
114
89

85 86

I2OI2
I2OI2
S6I2

99%
86
87

'62%
01

104

1231;

1231
89 14

'86%
87%
881;

03

"91"

IO6I2

100%
9934
83
75
110

94
9912
lOUa
94%

10214

"94"78

90%
95
93
98
80
93

99%
99
82%
82
75%
75%
9OI4

82%
86
92
99%
99%
8634
8634

84
80

11034
81%
9.'

99%

94%
Sale
9434

Sale
96%

99%

84

"8534

96

"90'

96%

82%
82%
90
94

IOOI4

93%
93%
84I4

98
98
98
9OI4

89

97

79 JsQ '17

91% Jan 12
79% Apr '16

8214 June'17
88% Apr '17

74 Apr '17

105% MftylS
87 July' 14
88 Aug '13
5514 56

107 Aug '09

99% Mar'12
57 Apr '16

99% Deo '14

83% Feb '14

68I4

92%
79
77%
96%
110
122
120%
88
94%
85%
123%
II714

125%
86%
103
86%
87
88%
62%
6II4

91H
10434
109%
107
100
88%
86%
110
8138
95
100%
99%
101%
95
95
102
95
9434
97%
84%
9334
102

68I4

June' 12
Mar'17
June'17
June'17

111%
Nov'16
Nov'16

88%
Deo '16

June'17
May'17
May 17
June'17
June'17
Sept 16
May'17

8734
May'17

63
June'17
May'17
June'17
Oct '15

Oct '16

Jan '17

Mar'17
Dec'lS
July'17
June'17
Apr '17

Feb '17

July'17
July'17
July'17
June'17

IO214
95%
95%

Feb '17

Sep '16

June'17
Jan 03

No. Low High
89% 94

12

21

65

Rarige
Since
Jan. 1

99% 10434
100% IOOI4
90 90
70% 70%

77 8734
79 87
9138 97%
90 96-14

103 10334

79% 86
81% 9134
8934 95%
88 89
79 32%
82 94
81% 93%
100% 100%
98% 10034
90% 9934

59 68
57 75I4
57I4 64
9334 110%
79 79

82% 92
88% 88%
72 78%

55 75%

57 57

67% 83

77 80
77% 82%
96% 101
110 122

88 97I4

85 93%
11834 134
117% 13634
118% 135
86% 94

99% Mar'17

9938
100%
87
8 134

81%
8734
90
9234
91
96%
102
104
91%
90%
88%
88
90%
99
93
109
9834
99%
94

102 99%
100 100

99
95I4

I 96

99%
Apr '17

Feb '17

8I34
8II4

Deo '16

July'17
Apr '17

Apr '17

May'17
Apr '17

Deo 15
Feb '12

Oct '12

Feb '17

Apr '17

July'12
Mar'17
May'14
May' 10
Apr '17

Feb '17

Apr '16

June'17
June'17
June'17
Oct '16

Mar'17

19
11

202

86% 92
86% 9634
88 93
62 69%
61 67%
91% 91%

10434 IIOI2

100 100%

109% 110
8138 8758
93% 99
99 101
99% 99%
101% 10214
95 99%
94 101
100 10734
9434 104%
94I4 97%
97 97%

9334 100

99% 99%

99% IO2I4
100% 10214
87 87
80 8634
8II4 8II4

90 97
9234 93
91 91
96% 100%
102 102

88% 89%

99 99

9834 9834
99'2 99%

99% 103%
98% 102%
99 99%

BONDS
N. Y. STOCK EXCHANGE

Week ending July 20.

.I| 9.5% 96
-

I

P C C & St L iCon.)
Series F guar 4s gold 1953
Series G 4s guar 1957
Series 1 cona gu 4Ha.-.1963

C St L & P 1st cons g 5a. . 1932
Peoria & Pekin Un Ist 63 g. . 192

1

2d gold 4Ha... 61921
Pare Marquette Ist Ser A 5a 1956

Ist Series B 4s 1956
Philippine Ry 1st 30-yr s f 4s 1937
Pitta Sh & L E lat g 58 1940

1st consol gold 58 1943
Reading Co gen gold 43 1997

Registered 1997
Jersey Central coll g 43 1951
Atlantic City guar 43 g...l951

St Jos & Gr Isl l3t 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 68 1955
Income series A 6s 1960

St Louis & San Fran gen 6s. 1931
General gold 5s 1931

St L & S F RR cons g 4s. . 1996
General 15-20-yr 53 1927
Trust Co ctfs of deposit
do Stamped..

Southw Dlv 1st g 5s... 1947
Refunding gold 4s 1951

Registered 1951
Trust Co ctfs of deposit.,

do Stamped..
K C Ft S & M cons g 6s. . 192.S
K C Ft S & M Ry ret g 43. 1930
K C & M R & B lat gu 53.1929

St L S W 1st g 4s bond cttS- - 1989
2d g 4s Income bond ctfs-Z'1989
Consol gold 43... 1932
l3t terml & unlf 53 1 952
Gray's Pt Ter Ist gu g 53.1947

S A& A Pass 1st gug 48 1943
SF&NP I8tskfdg58 1910
Seaboard Air Line g 4s 1950

Gold 43 stamped 19.50
Adjustment 5s ol949
Refunding 43. 1959
Atl BIrm 30-yr 1st g 43..C1933
Car Cent tat con g 48 1949
FlaCent& Pen 1st g5a_. .1918

lat land gr ext g 53 1930
Consol gold 5s 1943

Ga & Ala Ry 1st con 53. .01945
Ga Car & No 1st gu g 53_. 1929
Scab & Roan 1st 5a 1926

Southern Pacific Co

—

Gold 4a (Cent Pac coll)..A1949
Registered *1949

20-year conv 43 ^1929
20-year conv 53 1934
Cent Pac 1st ref gu g 48. . . 1949

Registered 1949
Mort guar gold 3H9.-*1929
Through St L lat gu 48.1954

G H & S A M & P Ist 53- . 1931
2d exten 58 guar 193

1

Gila V G & N lat gu g 53.-1924
Hous E & W T 1st g 53. . - 1933

lat guar 5s red 1933
H&TC 1st g 5s Int gu... 1937
Gen gold 4s Int guar. ..1921
Waco & N W dlv 1st g 63 '30

A & N W 1st gu g 58 1941
Louisiana West 1st 6s 1921
Morgan's La & T iBt 78.. 1918

1st gold 63 ...1920
No of CalguargSs 1938
Ore & Cal 1st guar g 53. . . 1927
So Pac of Cal—Gu g 53. . . 1937
So Pac Coast 1st gu 4s g..l937
San Fran Terml Ist 4s 1950
Tex & N O con gold 58... 1943
So Pac RR Ist ref 4s 1955

Southern— 1st cons g 53 1994
Reglatered 1994

Develop & gen 43 Ser A 1956
Mob & Ohio coll tr g 43.. .1938
Mem Dlv lat g 4 Hs-5s. . . 1996
St Louis dlv 1st g 4s 1951
Ala Ceu Ist g Os 1918
Ala Gt Sou 1st cons A 53- -1943
Atl & Char A L 1st A 4Ha 1944

1st 30-yr 5s ser B 1944
Atl&Danv 1st g 4s 1948
2d 4s 1948

Atl & Yad 1st g guar 48- . . 1949
E T Va & Ga Dlv g 5s 1930
Con Ist gold 58 -.1956

ETen reo lien g 53 1938
Ga Midland Ist 3s. .1946
Ga Pac Ry Ist g 63 1922
Knox & Ohio lat g 6s 1925
Mob & BIT prior lien g 5s. 1945
Mortgage gold 43 1945

Rich & Dan deb .5s stmpd-1927
Rich & Meek 1st gu 48- -.1948
SoCar&Ga lat g 53 1919
Virginia Mid ser D 4-5s-. -1921

Serlea E 5s -..1926
Series F 53 1931
General 5s 1936
Va & So'w'n 1st gu 5S--2003

lat cons 50-year 53 1958WO& W Ist cy gu 4s 1924
Spokane Internat Ist g .53 1955
Ter A of St L lstg4H8 1939

Ist con gold 53 1894-1944
Gen refund 3 f g43 --1953
St L M Bridge Ter gu g 5a 1930

Tex & Pac 1st gold 5s 2000
2d gold Inc Ss 72OOO
La Dlv B L Ist g .53 . 1931W Mln W & N W Ist gu 5sl930

Tol&OC Istgu 5s 1935
Western Dlv 1st g 5s 1935
General gold 5s 1935
Kan & M 1st gu g 4s 1990

2d 20-year 5s 1927
Tol P & W 1st gold 43. 1917
TolSt LA Wpr Hen g3H3- 1925

50-year gold 4s 19.50

Coll tr 4s g Ser A .1917
Tor Ham & Buff lat g 43..A1946
Ulster & Del 1st con g 5b... 1928

1st refund g 48 19.52

Union Pacific Ist g 48 1947
Registered .1 1947

20-year conv 4a 1927
Ist & ref 43 172008:

5a.

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

Bid
90%
90%
98

IO2I4

100

J - J
J - J
J - J
July
J - J
J - J
J - J
M-N

A-O
J - J
J - J

M-N
A-O
A-O
M-N

- J

-D
- J
-D
- J
- J
O
O

F-

A

A-O
M- S
J - J

Price
Friday
July 20.

Ask

'9478

9834

8814

70%

10531

"of
"90"

80

Sale
701;

50

Sale
93
93

'7778

62% Sale
80 Sale
65% Sale
48 48%
103 110
94% 100

85

81
77%

7714
104 104%
70 70%
88%
6934 7.)

56 63%
62% 67
63 64%

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
- D
- J
- J
- J
- J
-O

62% Sale
9934

80
75I4 7534
5934 Sale
61% 65
70 86%

98%
101
97I4 102%
97 100%
98
99I4

76% 7838

'82 '
Sale'

9914 Sale
84% Sale

90
85% Sale

8138
101

95 96%
95
93% '99%

Week's
Range or
Last Sale

Low
95%
95%
9834
103%
100
87
88%
70%
42
109
II314
90%
90%
91

High
May'17
May'17

9834
May'17
June'17
Mar'16

88%
70%

Feb '17

Jan '17

Nov'll
91

May'17
July'17

80 Mar'17

62%
79
6512
4838
111
100 .

78
74%
75
63
90
8334
8O34
7834
7414

103
71%
8^
69%
57
62%
64%
98%
62%
100%
78
75%
59
'63%
87
88
99%
101
10334
100
99
100%

6234
80
66
481

Apr '17

July'17
May' 16
Mar'17
Mar'17
June'17
May'17
Oot '16

Mar' 11
Feb '17

Sep "16

July'17
71%

July'17
70

July'17
July'17

6434
Jan '14

62%
Feb '17

May'17
75%
60

June' IT
Mar'17
Jan '17

June'17
Deo '15

Deo '16

Apr '17

June'17
Jane'17

103
92%

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-O
F-A
J - J
A-O
F-A
J - J
A-O
J -D
Mdr
J - J
F-A
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- 3

Ore RR & Nav con e 4s.-19t6lJ -D

101
101
101
104%
97
104
93%
8138

"86%

^
97%

"6.578

68
95
72
100%

'90'

98

72
100
101

101%
101%
9934

100%

95%
105
10034
105%
10434
102

lO'i'
IO7I4

'81%
96

Sale
Sale
IOOI4
Sale
75
97I4

74%
104
9834
92

100
82
80

103
10214
99
63
106

101
72
103

98% 100%

10134 ---

100
103
80
90%

"92%
98

"95%
95
60
89

"98%

100%

"84"

"95"

97
99%.
82I4

101%
S.ile

70'
93
95
103%
98

93
79%
93%
54
83
50

80
47
22
80 87
95% 90

78
91% Sale

93
89 Sale
85% 86
87 Sale

76% 78%
90 Feb '14

81% 82%
98% 99%
84 84%
87% Sept'16
85% 85%
84 Feb '17

100% Feb '17

97 June'17
100% Jan '16

99% Apr '17

100 Oot '16

103 103
92% June'17
109% Nov'15
101% Deo '16

109 June'14
10434 July'16
105 Jan '16

105 Oot '16

9978 May'17
107% Sept'lO
93% June'17
81% July'17
95 Nov'16
8534 86%
97% 98
100% Aug '16
65% 60
7712 Apr '17

9858 Apr '17

71 June'17
102% Sep '16

98% Apr '17

90 July'17
98 ;i8

83% Jan '17

81% Mar'16
75 Feb '17

105 Mar'17
100% June'17
99 July'17
65 May'17
10678 Feb '17

103% June'17
106 Sepfie

Apr '17

May'17
Sep '12

July'17
102% June' 11

103% Aug '16

104% Deo '16

100 Julv'17
105 Mar'17
91 Feb '17

93% Mar'17
9534 Mar'17
97 May'17

June'17
Mar'17
July'17

95
May'17
Apr '17

106% Nov'04
98 Juno'17
100 Jan '17

90 Feb '17

78 July'17
94I4 Apr '17

60 June' 17
80 Mar'l7
51 June'17
18% Mar'06
80 Apr '17

9934 Apr '17

74 Mar'lS
91 91%
91 June'17
89 89%
8434 85
8658 87

0-5S

No.

'"'2,

18

111
50
22
21

Low High
95% 95%
95% 97
9834 103Sg

100 103%
100

87% --Z-
70 ^5
42 7734

Range
Since
Jan. 1

109 42
109

'89% -^zr
90% 96%
90%

II

82

71%
88%
76
567g
112%
104

79

61
77%
65
46
111
100

4

'isj

"io'

'50

00 tl

78% 'jgs'i

88 ' 79%
8a an
68% 1°

%l 65%

63% 711,

"6212 "65"
100% 100%
1°, 82%

1 75 4 826g
19 58% 68
- 62% 7012

' 06I4 07
88 88
99I4

991^

9934 rjf"
99 10238
100% 100%

7678 gg

'81 "
"883;

9634 104%
82 93%

92
67
8

137

72
100
73
99

100
88
95%
95
63
89

45

43
32
9

84'4 91%
84 87%
100% 102
96% 9812

99% 102%

103 io6%
91% 9612.

99% 1017g

93% 96
79% 89%

84% 95
96% 10234

65% 77
77% 78%
98 101%
71 84

98% 9gi2
90 96%
97 103%
83% 84

75 75
105 105
9934 log
99 101%
64 65
106% 107
102 10934

72 74
100 10434

98 101%

9934 108
105 106%
90% 91%
93% 93%
95 96
97 101%
100 102
86 88%
95% 100
95 102
64 64
89 89U

98 104%
100 100
82 90
78 84
94% 9734
53 62
80 83%
51 60

80 87%
9934 100%

91 100
90 98%
88% 99%
84% 95%
86-''R 95

• No Drtee Friday; latest bid ana asked, a Due Jan. » Due Feb. i Due May. Dae June. A Due July. »DueAog. d Due Oot. p Due Nov. « Due Dec. «OpMon sale
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BONUS 3;^ Pr<c« Week'! |3 Range BONUS i^ PrUe Week-l

P
Hang*

N. Y. STOCK KXCHANGE 3 C Friday Range or ^ !» Since N. Y. STOCK BXCHANOE
1^

Friday Range or Sine*
Weekending July 20. i;a- July 20. Last Sale Jan. 1 Week ending July 20. Julu 20. Last Sale Jan. 1

Union Pacific (.Con.)— Bid Alt Low JItoh No. Coto High
1

\Bt<t Auk Low High No. \LoiB High
Ore Short Lino IstgSs 1922 F-A

J - J
103 Sale
103 IO312

IO4I2 105
103 103

4
4

I0312 IO8I2

103 10858
Union Elec Lt A P Ist g 58. . 1932 ; .M- S

Refunding A extension 53.1933 M-N '.'.'.'.
'v')'

101% Deo '18

101»» Nov'16
1

l3t coiisol g 53 1946
Guar refund 49 .1928 J -D 88I2 Sale 88 88I2 12 86I2 94% United Fuel Gas lata f 63... 1936 J - J 98 99 June'17l 99 101"%
Utah A Nor uoia 5a 1926

1st oxtpnded 4a 1933
J - J 9712 102 Mar' It Utah Power A Lt Ist oa 1944 F-A 89% Sale

100%
97 100%

89% 90 2 89% 96%
101 103J - J 92 100 90 Apr ,16 Utica Elec L A P 1st g 5s 1950 J - J 101 June'17

Vandalla cona s IsSer A 1955 F-

A

8318 88U 88I2 Apr '17 88' 92' Utica Gaa A Elec ref 53 19.57 J - J 99 Apr '17 99 101
Conaol 43ScrlcaB.- 1957 M-N 80 92 81»8 June'17 .--- 81-38 92 Westchester Ltg gold 58 1950 J - D 101 105 Mar' 17 102 106

Vera Cruz & V 1st gu 4H8--l»34
Virginian Ist 5s Surles A 1962

J - J -- - 35 421: Aug '151

M-N 94 Sale 94 9434 23 93I4 IOOI2 Mlteellaneaai
Wabash Ist gold 5a ...1939 M-N lOO-ig Sale lOO's 100'8 23 99 106% Adama Ex coll tr g 48 1948IM- 3 74 75 74 July'17 74 84%

2d gold 5s 1939 F-

A

925i 95 9212 July'17 --__ »ll2 101 Alaska Gold M deb 63 A 1925 M- 8 64 68 64 64 2 64 85
J - J 80 105 Oot 'If Conv deb 6s sertea B... 1926.M-S 64 6S-34 64 64 4 64 847t

89% 94%l3t lien equips fd g 58 1921 M- S 100 June'17 ---_ 100 lOOSg Armour A Co 1st real «Mt 4Hs'39 J -D 91 Sale 90% 91% 36
lat Ueu 50-yr g term 4s.. .1954 J - J 66 78 May'17 -- , - 78 80 Booth Flshertes deb s f 68. . . 1920 1 A - O 90 94 Apr '17 92 94
Det&Ch Ext l3tg53 1941 J - J 9934 IOOI2 July'17 .-__ IOOI2 IO512 Braden Cop M coll tr 8 f 6i.l931'F - A 96 96-'% 96% 96% 1 95 98
Des Moines Div Ist g 48. . 1939
OmDlvl3tg3Ha 1941

J - J 80 Aug '12 Bush Terminal lat 4s 1952 A-O 82 89 88 Apr '17 86I4 89
8634 93%A-O 74^8 75 Apr '17 73 77 Consol 58. 1955 J - J 85 88 8634 July'17

Tol&Ch Dlv lat g 4s 1941 m- 3 8414 Jan '17 84I4 84I4 BIdga 53 guar tax ex 1960 A-O 82 84>4 June'17 84.34 90%
WaahTerml IstguSHs 1945 F -A 7612 7912 86I4 Jan '17 8558 86>4 Cerro ;le Pasco Copp cnv 68 1925 M- N 109 111% 109 109% 9 109 118

l8t 40-yr guar 4a 1945
Weat Maryland 1st g 4a 1952

F - A 86>3 95 9112 Aug '15 Chic UnStat'n l3t gu4Hs A 1963' J - J 94% 97 93% July'17 92% 101%
122 132A-O 67-14 Sale 661 2 68 22 66I2 7'5'34 Chile Copper 10-yr conv 78.1923 M-N 123 124 122-34 123% 8

WeatN Y & Pa lat g 53 1937 J - J lOO's 103 100 June'17 99 10534 Coll tr Aconv Oi aer A w 1 100 IOOI2 IOOI4 IOOI4 6 100 101
Qen gold 43 1943 A-O 8512 86 Mar' 17 --__ 85I4 86 Computing-Tab-Reosf 68..1941 J - J 85 80 June'17 85% 87%
Income 5a 2?1943 Nov 40 37 Oot 'It QranbyCona MSAPcon6aA'28 M-N 102 10312 100 July'17 98% 109%

Western Pac 1st ser A 5a... 1946 M- S 8714 Sale 87 8-I2 34 8412 87% Stamped ..1928jM-N 102 IO8I2 102 June'17 100 109»4
Wheeling & L B 1st g 53 1926 A-O 102 10034 Apr '17 - --- IOOI2 103 Great Falls Pow Ist a f 53.. 1940 jM-N 97-3s 97% June'17 97I4 1027s
Wheel Dlv 1st gold 5a 1928 J - J 995s 100 Feb '17 100 100 Int Mercan Marino 3 f 6s... 1941 A-O 94% Sale 93% 94-34 497 88% 96%
Exten & Impt gold Ss 1930 FA 9834 9958 Mar' 17 --„- 9958 9958 Montana Power 1st 5a A... 1943 J - J 9514 96 96 96% 36 95 10034
Refunding 4I23 series A. .1966 M- S 7734 . - 77 77 Morria ACo l3tsI4H3 19.39 J - J 8:34 90 90% June'17 90% 93%
RR l3t conaol 4a . - 1949 M- S 75I2

77
76 July'17 76 82

76 82
Mtge Bond (N Y) 4a aer 2.. 1966

10-20-yr 53 series 3 1932
A-O
J - J

83 Apr '14

94 June' 16Trust CO ctfs of deposit
Winston-Salem S B Ist 43.. 1960 J - J 79 88I4 85 May'17 85 88I2 N Y Dock 50-yr 1st g 43 1951 F-A 74% June'17 74% 75%
Wis Cent 50-yr 1st gen 4a. .. 1949 J - J 80 81 81 1 81 88% Niagara Falls Power 1st 53. . 1932 J - J 101 101% July'17 100 103
Sup & Dul dlv & term lat 43 '36 M-N 8312 84 8618 Apr '17 86 91 Ref A genes al932 A-O 101% 102

9314
105% Oct '18

84% Jan '17Street Railway Niag Lock A Pow l3t .58- . 1954 1 -M- N 94% 94%
Brooklyn Rapid Tran g 5s.. 1945 A- * 9134 9134 July'17 ---- 91 10158 Nor States Power 25-yr 59 A 1941 A-O 93% Sale 9314 93% 17 93I4 99

Ist refund conv gold 43.. .2002 J - J 67 7018 68 July'17 68 77I4 Ontario Power N F lat 5a... 1943 r-

A

90 9512 92 July'17 90-34 94%
6-year aecured notes 53 1918 J - J 9S''4 Sale 9812 98% Is 97I2 101% Ontario Tranamlsaion 5s 1945 M-N 81 84 June'17 84 84
Bk City 1st con 43.. 1916-1941 J - J 100 100-38 Apr '17 10038 101% Pub Serv Corp N J gen 58.. 1959 A-O 87 Sale 87 87 17 86% 93
Bk Q Co & 3 con gu g 5a.. 1941 M-N 90 80 May'17 __-- 80 80 Tenneasee Cop 1st conv 6s.. 1925 M-M 92I2 93 92 92 13 88% 93
Bklyn Q Co & 3 1st 5s 1941 J - J

F-A
991a

93 99
101 May'13
9312 9312

Wash Water Power 1st 5s.. 1939
Wilson A Co Ist 25-rr b f 63. 1941

J - J
A-O

99%
10034 Sale

103% Jan '14

100-34 101%Bklyn Un El 1st g 4-5a. . . 1950 1 92 10 U4 19 100% 103%
Stamped guar 4-5s 1«50 F-A 93 98 93 May' 17 92 IOII4 Manufacturing & Industrial

Kings County E lat g 43. . 1949 F-A 82 78 June'17 75 8684 Am Ag Chem Ist 53 1928 A-O 101% Sale 100% 101% 18 99% 104%
Stamped guar 43 1949 F-A 78 8II2 Apr '17 _-__ 8112 87 Conv deben 53 1924 F-A 100 101 100 100% 28 99 105

Nassau Elec guar gold 43.1951 J - J 70 70 June'17 70 74I2 Am Cot Oil debenture 5s... 1931 M-N 90 93% 93% 93% 7 92% 9734
Chicago Rys 1st 5s 1927 F-A 93 9312 93 9412 3 91% 9734 Am Hide A L Istaf gOa 1919 M- 3 IOII2 10158 101% 101% 3, ,101% 104%
Conn Ry & L 1st & rof g 4Hsl951 J - J 95I2 9912 100-38 Feb '17 ---- 101-38 10138 AmSm&R 1st 30-yr 53 aerA (J'47 92% Sale 92% 92% 90 91% 92%
Stamped guar 4Hs. 1951 J - J lOOig Apr '17 100 10138 Am Thread 1st coll tr 48 1919 J - J 97% 98 98 98% 7 95% 99%

Det United 1st cons g 4)^8-. 1932 J -J 78 80 79 79 8 79 86I4 Am Tobacco 40-year g 63. . . 1944 A-O 119 119 June'17 119 119%
Ftgmlti) Lt & Tr l3t g SS...1936
Hud * Manhat 53 Ser A 1957

M- S 84 Jan '14 Gold 4s 1951 F-A 82 8SI9 Apr '17 83% 85
F-A 5912 Sale 59 5912 11 58 6914 Am Writ Paper Istaf 59 1919 J - J 88 Sale 88 88% 16 S6 92

Adjust Income 53 ..1957 12-14 Sale 12-34 12-34 16 I2I2 2512 Baldw Loco Works Ist .5s... 1940 M-N 103 101% 102 7 101 104%
N Y & Jersey 1st 53 1932 F-A 100 100 Feb '17 „ 100 IOOI2 Cent Leather 20-year g 5S-.1925 A-O 98% Sale 98% 99I4 30 98% 103

Interboro-Metrop coll 4^8.1956 A-O 631s Sale 6212 6358 25 6II2 73I2 Consol Tobacco g 43 1951 F-A 81 Mar'17 81 81
Interboro Rap Tran Ist 58.. 1968 J - J 9314 Sale 93 9312 112 9II4 9958 Corn Prod Ref sf g53 1931 M-N 97 99 98 July'17 98 99
Manhat Ry (N Y) cons g 4a. 1990 A-O 8312 8312 8358 4 81% 94 lat 25-year a t 53 1934 M-N 98 98% 98% 98% 5 96% 99%
Stamped tax-exempt 1990 A-O 8312 8312 84 16 8234 94I2 Cuban-Am Sugar coll tr 6s. .1918 A-O 100% 100% 100% 100% 1 100 102

Metropolitan Street Ry

—

Distil Sec Cor conv Ist g 5a 1927 A-O 66% 67 6.5% 67 40 59 70
Bway & 7th Av 1st g 53.1943 J -D 92 94 May'17 .... 94 100 E I du Pont Powder 4H9-.. 1936 J -D 103% 104 May' 17 103 104%
Col & 9th Av lat gu g 5s. . 1993 M- S 99 95 May'17 95 100 General Baking lat 25-yr 6a. 1936 J -D 90 85% Mar' 16
Lex Av <fe P F Ist gu g 5s. . 1993 M- S gi7« 9634 Apr ' 17 9934 99I4 Gen Electric deb g 3H8 1942 F-A 78 8H2 78% June'17 78 81%

Met W S El (Chic) lat g 43- . 193S
Milw Elec Ry & Lt cona g 53 1926

FA
F-A

83 30 Mar'14
IOOI2 June'17

Debenture 68 „1952
J - J

103 Sale 103 103%
100 Oot '13

18 100 106%
IOOI2 103 Ingersoli-Rand Ist 53 1935

Refunding & exten 4 Ha.. 1931 J - J 93 Nov' 16 .. Int Agricul Corp let 20-yT 58 1932 M-N 77% Sale 75 77% 14 71% 79%
Mlnneap St Ist cona g 5a-..1919
Montreal Tram lat & ref 5s. 1941

J - J 98 8912
90

101 Aug '16 Int Paper Co lat con g 69... 1918
Consol conv s t g 5s 1935

F-A 100 10058
99% 9934

100 100 3 99% 102
98% 100%J - J 9'/l2 July'17 8912 9712 J - J 100 July'17

New on Ry & Lt gen 4 Ha.. 1935
N Y Munloip Ry Ist 3 f 53 A 1966

J - J 86 8334 Aug '16 Liggett A Myera Tobac 7s 1944 A-O 117% 121 120 121 5 1 18 129
J- J 9812 99 May'17 99 9934 53 1951 F-A IOOI4 100% 100 100% 11 98% 104%

N Y Ry8l3tRE&ref4s...l942 J - J 52 53 5318 July'17 53 7134 Loriilard Co (P) 73... 1944 A-O 117% 118 117% II714 1 116% 128
30-year adj Inc 53 . a 1942 A-O

M.-N
2212 2234
77% 7912

22I4 23
7858 79I8

21
7

22% 4758

75 86I4
53 1951 F-A

A
100 101
107% 108%

100 IOOI4
10/% Juno'17

4 97 103
N Y State Rys 1st cons 4 Hs. 1962 Mexican Petrol Ltd con 6s A 1921 105% 110
Portland Ry lst& ref 53 1930
Portld Ry Lt & P. 1st ref 53.1942

M- N 88I2 N9v'16 A-O loei-) 107 107 107U s 105% 109%
98 102F-A 72^8 Sale 72% 72% 1 72% 7Si2 Nat Enam A Stpg 1st .53... 1929 J -D 100 99% June'17

Portland Gen Elec Ist 53. 19351 J - J 9OI4 100 9012 Feb 17 9012 9012 Nat Starch 20-yr deb 53 1930 J - J 91% 92 June'17 90 92
St Jos Ry L H & P Ist g 53. . 1937 M-N *95 95 July'17 95 100 National Tube lat 53 1952 IM-N 101% Sale 100-34 101% 41 98% 103
St Paul City Cab cons g 5s. . 1037 J - J IO2I2 Mar' 17 IO2I2 10212 N Y Air Brake 1st conv 6a- . 1928 M-N 101 104 IO3I4 IO314 9 101% 106
Third Ave Ist ref 43 1960 J - J 6512 66 65i2 66 84% 8OI4 Railway Steel Spring

—

Ad] inc 5s al960 A-O 3934 41 39-34 4II2 22 3612 7313 Latrobe Plant Ist sf 58.-.1921 J - J 102% 102% 102% July'17 100% 101
Third Ave Ry 1st g 53 1937 J - J 101 104 101 101 5 100 108 Interoeean P lat s f 53 1931 A-O 99 100 99 99 5 98% 99
Tri-City Ry & Lt 1st s f Ss. . 1923 A-O 97I4 99I2 97 July'17 .-._ 96-'4 101 Standard Milling 1st 53 1930 M-N 94 95 98 Jime'17 . 98 101
Undergrof London 4Hs 1933 J - J 85 90 Mar' 17 8912 90 The Texas Co conv deb 8s.. 1931 J - J 102% Sale 102% 10234 67 102% 106%
Income 68. 1948 70 6358 May'17 --.- 635g 6358 Union Bag A Paper lat 53.. 1930 J - J 8234 8134 May'17 8I34 93%

Union Elev (Chic) 1st g 53..1949'A - O
United Rys Inv Ss Pitta lS3-1926ilVI-K

84 Oot '08 Stamped 1930 J - J 82 88% May'17 88% 90%
75 70 Mar' 17 70 70 U 3 Realty A I conv deb s 58 1924 J - J 51 53% 51 July'17 49 64

United Rys St L Ist g 43 1934 J - J 62 6II2 Feb '17 61 6II2 US Rubber 10-yr col tr 63.. 1918 J -D 10134 Sale 101% 10134 14 101 104%
St Louis Transit gu 5s 1924 A-O 50 June'17 50 53 1st A ref 53 serlea A 1947 J - J 86I4 Sale 86% 87% 240 85% 9234

United RRsSanFraf 43...I927 A-O 3212 3Si8 3414 July'17 . ... 32 42 U S Smelt Ref A M conv 63.1926 F-A 102% 103 103 103 I61 103 109
Va Ry & Pow 1st & ref 58.. 1934 J - J 83 8512 84 July'17 84 93I2 V-Car Chem 1st 15-yr 53..-1923 J -D 98 Sale 97 99% 16! 97 100-34

Conv deb 63 el924 A-O 9934 100% 99% July' 17 99 103
Gas and Electric Llfht West Electric 1st 53 Dec 1922 J - J 9914 100% 100 100% 17 99% 10234

Atlanta G L Co 1st e 5s 1947 J -D 10138
97 99I4

103 Sept' 15 Westlneh'ae E A M notpq .5<i 1Q17 A-O 100 101 100 July' 17 100 101%
Bklyn Un Gas 1st cons g 53.1945 M-N 9958 99-58 1 9958 IO6I2
Buffalo City Gas lat g 53...1947
Clncln Gas & Eleo Ist&ref 5s 1956

A-O I9I4

98 99I4
54 June' 13 Coal Iran A Steel

A-O 101 Apr '17 IOOI2 101 Beth Steel lat ext a f 58 1926 J - J 99% 100% 100 100% 34 9934 104
Columbia G & E Ist 53 1927 J - J 87 88 9OI2 Apr '17 87 91 1st A ref 58 guar A 1942 M-N 98% Sale 98% 9834 20 98 102
Columbus Gas 1st gold 58..1932
Consol Gaa conv deb 63 1920

J - J 97 Feb '15 Buff A Susq Iron a f 58 1932 J -D 90 96 95 July'17 95 96%
0- F IO9I4 Sale IO8I2 IO9I4 8 106 129 Debenture Sa 01926 M- 3 92% 91 Apr '17 91 93%

ConsGasE L&P of Bait 5-yr58'21
Detroit City Gas gold 53... 1923

M- N 102 10112 June'17 IOII2 10314 Cahaba C M Co lat gu 6s 1922 J -D 99 .. 101 Deo '14

J - J IOII4 98-38 July'17 98-38 IOII4 ColFAICogenaf 53 1943 F-A 90 91 91 91 11 90% 97%
Detroit Gas Co cons lat g 5a 1918
Detroit Ediaon lat coll tr 53.1933

F-A 10112 Oot '16 Col Indus 1st Acoll53gu...l934
Cons Ind Coal Me 1st 5S-..1935

F-A 78% 80 78 78 10 77% 81
J - J 101 102 102 July'17 100 105% J -D 60 73 Mar'14

1st & ref 5s ser A A1940 M- S 96 Sale 95 96 1 95 102 Cons Coal of Md IstAref 58. 1950 J -D 88 93 91 July'17 91 95
Eq Q L N Y lat cons g 53.. 1932
Gas A Elec Berg Co c g 5s.. 1949
Havana Elec consol g 5s 1952

M- S 102 lOOi-) May'15 Continental Coal Ist g 58 1952 F-A 35 99% Feb '14

J -D 101 100 Feb '13 Gr Riv Coal A C lat e 6s A191Q A-O 88% 94 9414 Mar" 16
F-A 92I2 9012 May'17 9012 94 111 Steel deb 4H3. 1940 A-O 87% Sale 87 87% 22 8"6% 94'

Hudson Co Gas 1st g 5s 1949 M-N 96 100 98 98 i 98 IO312 Indiana Steel 1st 03 19.52 M-N 102 Sale 102 IO2I4 10' 100 1037g
Kan City (Mo) Gaa 1st g 58.1922 A - O
Kings Co Ei L & P g 5s 1937 A-O

87 90% Deo '16 Kan&HCAC lat s fg 5a.. 1951
Laokaw Steel lat g 5a 1923

J.J 99 July '15
98 98%9812 9612 June'17 9612 IO5I4 A-O 98% 98% 7, 98 101%

Purchase money 63 1997'A-0 105 110 105 June'17 ..*» 105 II6I2 1st cons 53 Series A .1950 M- S 100% 1021-. 102% 104 27! 93% 107%
Convertible deb 6a 1925]M- S I2OI2 110 June'17 ..-- 110 110 Mldvale Steel A O conv 8 1 5sl936 M-8 93% Sale 93 9334 44 91 95
Ed El III Bkn lat con g 4a- 1939 J - J 80 8934 89I4 Apr -17 88 89I4 Pocah Con Collier 1st a f 53.1957 J - J 92% Sale 92% 93 21 92% 9534

Lac Gaa Lof St L l3t g 53-.el919 Q-F loo's 10034 100 100 13 99 102% Repub IAS 10-30-yr 59 s f.l940 A-O IOOI4 101 100% 100% 94 99 101%
Ref and ext 1st g 5s 1934 A-O 9834 98-34 98-34 1 9812 10258 St L Rock Mt A P 5s 3tmpd.l955 J - J 85 87 88 Apr '17 __-_ 84% 86

Milwaukee Gas L Ist 4a 1927 M-N 9018 90 June'17 90 93»4 Tenn Coal I A RR gen 58.-1951 J - J 99 101% 101 June'17 __ 101 103%
Newark Con Gaa g Ss 1948 J -D IO3I2 Apr '17 --__ IO312 104% U S Steel Corp— coup... d 1963

S F 10-60-yr 53 reg (21983
M-N 104 Sale 104 104% 256 104 107%

NYGELH&Pg53 1948 J -D 99 9912 9912 July'17 ...

.

9812 105»4 M-N 105 103% July'17 103% 107
Purchase money g 4s 1949
Ed Eleo 111 Ist cons g 53 1995

F-A 78 78 78 5 78 88 Victor Fuel Ist s f 5a 19.53 J.J 75 80 Deo '16

J - J IO5I2 June'17 Va Iron CoalACoke lat g 5a 1949 M- 3 85% 87 87 87 15 85 90
NY&Q El L & P 1st con g 5s 1930 F-A 9634 100 May'17 100 101 Telegraph & Taleyhane
Pacific G & El Co—Cal G & E Am Telep A Tel Coll tr 4s... 1929 J - J 89 Sale 88% 89% 65 87 92>4

Corp unifying & ref 53. ..1937 M-N 97 98 96 97 4 95 101 Convertible 43 1936 M- S 98 95% July'17 95 101
Pacific G & E gen & ref 5S-.1942 J - J 88 Sale 87% 88 27 8738 93% 20-yr convertible 4 Ha 1933 M- S 100 102 99-34 100 8 100 108»4
Pac Pow & Lt l3t & ref 20-yr 30-yr temp coll tr 5e 1946 J -D 99 Sale 98% 99% 129 95 101%

5a International Series 1930 F-A 92 95 Jan '17 95 95 Cent Dlst Tel 1st 30-yT 53. . 1943 J -0 101% 102% 101% July'17 ---_ 100 103
Pat & Passaic G <& El Sa 1 049 M- S 99 100 100 100 2 100 100 Commercial Cable lat g 43..2397

Registered 2397
Q- J
0- J

73 Nov'16
PeopGas&C lat cona g 68.. 1943 A-O 110 115 jr»n -17 115 115 73 69 July'17 69 69

Refunding gold 6a 1947 M- S 94 9512 94I2 July'17 .--- 94I2 IO212 Cumb T A T lat A gen 5a. .. 1937 J - J 9714 Sale 97I4 97% 9 95 lOllB
Re?l3tered 1947 M. S 90 Sen '03 Keyatone Telephone Ist 5a 1935 J - J 87 98 Apr '16

Ch OL & Coke lat gu g 5s 1937 J - J 9678 98 98 July'17 98 103-3g Metropol Tel A Tel lat a f 5s 1918 M-N 99*4 IOOI4 100 May'17 100 101%
Con G Co of Ch 1st gu g 5819S6 J -D 98^8 100 Apr '17 100 101% Mich State Teleph Ist 53--.1924 FA 98% 99% Apr '17 99 101%
Ind Nat Gaa & Oil 30-yr 5sl936 M-N 86 89 Mar' 17 89 92 N Y AN JTelephone5sg..l920| M-N 101% 101% Jan '17 _ 101% 101%
Mu Fuel Gaa lat su g 53.. 1947 M- N * 99 94 July'17 94 101% N Y Telep Ist A gen 8 f 4H a. 1939 M-N 94% Sale 93% 94% 38 93% 100%

Philadelphia Co conv Ss IQ19 F-A 98I4 100
92 94

99I4 Nov'16
92 July'17

Pac Tel A Tel 1st 5a 1937 J - J 9734 100 97% 98 8 96% 102
Conv deben gold 58 1922 M-N 89 9414 South Bell Tel A T 1st 3 f 53 1941 J - J 99% Sale 99 99% 34 96 101'4

Stand Gas & El conv s f 6s.. 1926 J -D 10038 IOOI2 July'17 100 102 Weat Union coll tr cur 58... 1938 J - J 97 98 97 July'17 . 97 103%
Syracuse Llghtln* Ist g 58-. 1951 J -D 94I2 102 9712 May'17 .--- 9712 101 Fdandreale3tg4Hs 1950 M-N 92 92% 92 92% 6 91% 9934
Syracuse Light & Power 58-. 1954 J - J 84 90 85 Apr '17 85 87I4 Mut Un Tel gu ext 53 1941 M-N 100 101% May'17 __-- 101% 101%
Trenton O * El 1st b 53 1949 M- S OS IOII2 Apr '171 IOII2 IOII2 Northweat Tel gu4Hsg-. 19341 J - J 94 Nov'16

No Drioe Friday: latest bid and aaKed aDue Jan. d Due April «DueMay. ffDueJuna. AOueJuly. t Due Aug oDueOot. p Due Nov DueDeo. (Optlonsale
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SHARE PRICES—.VOT PER CENTUM PRICES.

SatvTday
j

Monday
July 14. I July 16.

Tuesday
July 17.

Wednesday
July 18.

155 155
»61 62
106 107
*30l2 31
*190 195

*2
• 30

*'.'."
's's"

150 ---.
•100 103
* 140
*60U 61

•125
•8434
95I2 96
*5l2 6

*25 28
*37!j 38

•11412 ---
26 27

•101 103
49 49
•61 62

*155
60
107
31

•190
*2

9134
10134

•10
122

•118
12034
*52
98
*71
•8712
IO8I4
•61
*17l2
*8

181
•157
•10012

9434
76

•145
*1

94
10134
lU

11
I22I2
120
121
52I3

98
74
88
109
62
18
9

181
158
102
95
76
148

2

*88
•92

*
136"
•92

*5234
14

15334
6434

»

13412
50
27I4

I22I4
•11734

658

*2l2
*99l2
•5
•.70
61
29
•61
1338
•.55
•37
7778

•535
*17l8
*52l2

5934
*2
538

I2I4
*6l4

•82
•4034
*14l8
*2

70
•88I2

31
•434
*2l4

•III2
•3
•658

•1234
2I2

*2l2

8012
•22
•334
•14

• _

•so"
734

I7I2
•1
•1

90

lYo"

130
98

14
I54I2
6434
30

I34I2
50
27I4

I23I2

118
6%

3
100

5I2

.80
6II2
29I4

62
1338
.65
38
78

537
I7I2
53
60
2I4

538
I2I4
6I2

84
4II4

I414
2I2

7034
89
31
5
234
12
4
7

13
2I2

278
8II2
2234
4

I4I2
25I2

""734

I7I2
II2

II2

•150
•100
*

"ei"
•125
•8434
95I2
5I2

*25
37I4
*89

*114l2
26

*101
49
•61

•9134
lOOls
*ll4

*10
121
119
120
*51l2

98
74

i66i'2

*61
*17i2

8I4

180
157
101
93
•76
145

134

156
61
107
31
195

5
30
5

34

103
129
61

9512
5I2

28
38
98

"27

103
49
62

94
IOOI2

134

11
12114
11912
121
52
9812
74

iosh
62
I8I2
SI4

180
158
101
94

14'8"

134

5612
8412
25
86
•27
7734
•1

8
•25
•314

•Sis
4I2

57
8412
25I2

86
2734
78
IKe
8I4

2612
4
9

678 8
•1 ll8

60 60
50 50
•2% 234
lols 1512

•10618 10658
412 412

» 4
•3 312
44I4 44I4
•..iS .60

•88
92
114

•130
*90
14012
3234

•1314
152
*64
29

•133
49I2
27I4

11978
*117l2

6I2

*2l2
99I2

5
*.75
6OI2
2334
*60
1278
.58

*36l4

76
531
I7S4

•5238
59
*2
514

12
6I2

*81
*40
I4I4
*2
69
88
30
*45g

2
•III2
*3
634

1234
*2l2
*2l2

80
•2II2
*3l2

•14
•23
•80

758
1778

1

*ll2

155
61

*106
3II2

•190
*2

•150
•100
*
*66"

12518
•8434

"*5'

•26
•36
•89

•11434
•26
101
49
61

9134
99I2
II4

*10
I21I4
II8I2
12018
5134
98
75
88

106
61
17
8l2

177
15634
102
93
•76
I44I4

*ll2

155
Gl
107
32
195

.5

30
5

34

162
129
62

I25I3

6
29
37
98
116
27
103
49
62

9134
100

II2

11
124
1191
121
52I2

9Sia
75
88
108
61
I7I2
8I2

177
I57I2
102
93

14"8'

2

90

lY4"i2

Vs'

"

143
33
I414

154
6434
29
135
50
2738

12338
118

6I2

3
99I2

514

.80
61
28I2)

61
I3I4

.58
37
7768
535
1734
53
6OI4
214
5I4

I212
6I2

84
42
1434
234

6912
88
31
478

2
12
4
634

13
3
3

8OI2
22
4

I4I2

24

"V34
1778

1

2

56
84
2438
85
2684
781
8I2

•24
•314
8I4

4I2

5612
84
25I4

85
2678
78
IM's
8I2

25I2

4
8I4

41

2

7381
59
50
234
15

102
»4i,

358
*2l2
44I4

.50

778

Va
59
50
234

1534
102

434
358

312
4414
..50

88
92
113
130
*93
14112
35
I4I4

15234
64

*

4912
27

11938
*117l2

6I4

2I2
98I4
*5
*.75
6018
22I2

61
1278

.57
36
7612

535
•17

523s
59
2I4

5l8

12
*6l2

80
•4034
152
68I2
88I4
29I2
•468

2
12
•3
6I4

1238
2I9
238

80
22
•3I2

•14
22I2
80
*75s
1768
*1
*ll2

114

94
"

14112
35I8
I4I4

153
64
30
134
50
27

12178
118

638

3
100

5l'>

.80
6II4

2334
61
1278
.62
36
77

535
I712
5238
60

. 214
5I4

12
634

82
4II4
15
2I2

69
89I4

30
478

2
12
4
6I4

1234
3
2'58

8OI4

22
4

1418
22I2

"s'
1778
112

2

155
60

106
•30
'190

•2

*150
*100
*

*66"

125
8434
955
26
36

iiira
25
101
48
•60

9134
10034
lU
10
12314
11S12
12034
5112
9838
73
87
IO7I4
*60
I7I4
*8

177
154

*100
93I2
76
145
II2

155
61
107
31
195

5
30
5

34

{62
140
62

96
6

27
37

ll'4"'l2

2612
102
48
62

92S4

10034
134

11
12412
119
121
52
9812
75
90
109
61
I7I2

9
177
1.57

IO2I2
93I2

79
148

2

33
•88
92
112
130
94

33
90

113

"94"

35
I3I2
I52I2
6358

*

134"
49I4

27
12034
II7I2

35I4
I4I4

153
65
30
135
4978
27
I22I4

118
6I2

56 56
83I4 83U
2478 25I4

8478 85
•27 2734
77 77
1 1%
8 Mi 8 '/a

23I2 25
•3I4 48 9
4I4 4I2

738 71

2

1 lis

5812 59
49I2 50
2% 234
15 15

IOII2 IO3I2
434 434
3I2 3343 3I2

44 44I2
.45 .55

*2l2 3
99 995 5I4

.75 .80
6OI2 6II2
2312 2412
62 62
1234 1234
*..55 .65
3634 38
77 77

535 535
17 I7I2
5258 53I8
59I4 59I4
2I4 238
.518 5%
12 12
•61' 634

*77l2 81
4034 4114
1418 141s
*2 212
68I2 69
89 89

Tfmrsday
July 19.

155 156
•6OI2 61
lOG 107
30 31

Last Sale
Last Sale
Last Sale
Last Sale
Last Sale
Last Sale

100 100
Last Sale

60 61
125 _._

Last Sale
96 965 6
26 26
36 3612
Last Sale

II4I2 115
Last Sale

102 104
47I2 4812
61 62

92 92
100 10134
II4 134

10 10
122 122I2
U8I2 II8I2
I2OI2 121

Last Sale
98 9838
71
88
106
*60

75
88
106
61

I6I2 I7I2
8I2 8I2

176 180
151
'100

93
77
144
II2

151
IO2I2
93
77
144

2
Last Sale

88 90
Last Sale

113 113
130 -.-
*92 97

33
I3I2
15238
64

13.5"

49I4
27I8

119
II8I4
63g

34
I4I4

1.53

64
30
135
4978
2714

12058
11814

612

30
4I2
2I4

11
3

30
41;

2I2

IIU
4

6% 6Ke
1238 1238
212 3
2I2 3
80 8OI2
2II2 22

3I2 3I2

14 I4I2
22I2 2212
80
778 8
1758 17781 II2

*ll2 2

55 55I2

84 84
25I4 2538
84 84
2612 27
77 78

1 1

8 Sig
2.312 25
3I4 48 9
4 4I4

7I2 8
1 1

58 58
497s 5OI22% 234
15 1518

IO3I2 104
4I2 434'

3I2 3343 3I2

44 44
•50 .60

Last Sale
99 99
*5 5I2

Last Sale
6OI2 6OI2
2312 2414
62 62
I2I2 1234
.60 .60

37 38
77 77

533 538
17 17I2

5214 5234
58 59I8
2I4

518

1134
6I2

Friday
July 20.

60 6OI2

"36" 30

"

190 June' 17
3 July'17
30 July'17
4I2 Nov' 16
35 Juue'17
150 May'17

12s"juiie'i7

12.5" IIII
85 July'17

95 955 6
25 26
3612 3612

103 Apr'17
11412 11478

26 June'17

60 61

94 94
101 101
II4 134

12234 uih
118 118
12034 12178

52 Juue'17
9778 98

10634 IO7I4
•60 6II2
17 17

177" lYs"
I52I2 1.53

9212 9¥"
76l2 7612

143 144

ll" June"' 17

92 June'17
II212 II2I2

2I4

51s
12
6l2

Last Sale
Last Sale

14 .14
Last Sale

68 68
*88l4 89
30 31
434 5
212 2I2

11 III2
Last Sale

6% 6%
1238 12I2
2I4 2I2
2I4 234
7978 81
2II2 22

3I4 3I2

14 14
23I2 23I2
80 85

8 8
I7I2 17^8
1 1

Last Sale
Last -Sale

55 55
83 83
25 25I4
83I4 83I4
26I4 27
76
1
8

24

78
IMi
8l8

24
Last Sale
734 8I2
4 4i8

Last Sale
7 7341 Us

5612 57I2
49I4 4934
2% 234

15 15
IO2I4 10238

414 412
312 334
Last Sale

44 44
.45 .55

1.52 I.52I4

64 64

134" I'sY"
49I2 .4934
27I2 2712

12018 12178

""6% '"6%

2I2 July'17
99 99
5 5

.76 July'17
6058 6058
24 2434
62 62
1218 1218
.60 .65
37 38
77 77

533 535
17 17
52 5234
58 59
134 2I4

5 51s
1158 11586 6I2

84 July'17
4078 July'17
13 14

2 June'17
68 68I9
88I4 8958
30 3014
5 5

2-38 2I2

11 11
3I4 July'17

6I2 7
1218 I2I4
2I4 2I2
2I4 234
79 7934

211a 22

'14" 'li'

"io' "8"o"l2

8 8
I7I2 1734
*1 II4

U2 July'17
3 June'17

55 55
83 83
25 251s
82 83
2658 2658
76 761 1^6
8 8

23 24I8

4 July'17
734 8I4

4 4
5912 Mar'17

712 8I4
1 ll8

5612 57I4
49I4 49I4
258 258

15 I.5I2

IOII2 102
4 4I2
3I2 3I2

3 July'17
44 45
.45 ..55

Sales

of the
Week
Shares.

138
107
17

135

17

67
100
62
195

41

20
130
200

67
238
175
55

804
257

1,393

""344

213
95

1,700
5

520
200
58
87
25

638
38

121
72

70
5

15
67

645
80

889
41
55

230
2,315
509

12,459
10

695

71
75

280
3,015

145
615
770

5
708
19
45

215
1,690
220

1,170
1,150
205

STOCKS
BOSTON STOCK
EXCHANGE

Railroads
Boston & 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
Fltchburg pref 100
Georgia Ry & Elec stampdlOO
Do pref 100

Maine Central 100
Mass Electric Cos 100
Do pref stamped 100

N YN H & Hartford 100
Northern New Hampshire. 100
Old Colony 100
Rutland, pref 100
Vermont & Massachusetts. 100
West End Street 50
Do .100

.100

.100

. 50

. 50

.100

.100

.100

25
.100
.100
. 5

312

681
10

500
13

205
431

185
720
10
20

548
15

135
25

302
30

395
435
125

280
269

1,865
202
75
190
665

1,310
20

10
2,230

8,988
200
940
3.56

325
1 ,095
140
895
200

480
100

pref
Miscallanaous

Amer Agrlcul Chemical..
Do pref

Amer Pneumatic Service.
Do pref

Amer Sugar Refining
Do pref

Amer Telep & Teleg
American Woolen of Mass. 100
Do pref 100

Amosfeeag Manufacturing
Do pref

Atl Gulf & W I S S Lines. -100
Do pref 100

Cuban Port Cement 10
Bast Boston Land 10
Edison Electric Ilium 100
General Electric 100
McElwaln (W H) let pref. 100
Massachusetts Gas Cos 100
Do pref 100

Mergenthaler Linotype 100
Mexican Telephone 10
Mississippi River Power.. 100
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 AUegre Sugar 60
Reece Button-Hole 10
Swift & Co 100
Torrlngton 25
Do pref 25

United Fruit 100
United Shoe Mach Corp.. 25
Do pref

XJ S Steel Corporation
Do pref

Ventura Consol OH Fields
Mining

Adventure Con 25
Ahmeek 25
Alaska Gold 10
Algomah Mining 35
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 6
Copper Range Cons Co 25
Daly-West 20
Davis-Daly Copper 10
East Butte Copper Mln... 10
Franklin- 25
Qranby 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-Old Colony... 25
Michigan.. 25
Mohawk 25
Nevada Consolidated 5
New Arcadian Copper 25
New Idria Quicksilver 5
New River Company u.lOO
Do pref.. ..100

Nlpisslng Mines 5
North Butte 15
North Lake.. 25
Ojibway Mining 25
Old Colony.. 25
Old Dominion Co. 25
Osceola 25
Pond Creek Coal 10
Qulncy - 25
Ray Consolidated Copper. 10
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 RefinA Mln... 50
Do pref .- 50

Utah-Apex Mining 5
Utah Consolidated .- 5
Utah Copper Co 10
Utah Metal & Tunnel 1

Victoria 28
Winona 25
Wolverine 25
Wyandott 25

fiance Since Jan. 1

Lowest

155 July 3
5712 June20
105 Jan 22
2812 June 6

175 May22
2 July 3
9 June28

35 M«r23
150 Jan 5
99 June 6
120 Junel2
60 June28
122 JunelO
83 June 2
95 July20
3 May 8

20 Apr 28
S3 May24

llOO Marl2
114i2Junel9
24»4 Feb 2

IOOI2 June22
46»4June 6
60 July20

84 Feb 14
9812 Feb 13
I'g Apr 9
8I4 Jan 2

lOSij Feb 3
118 Mar 1

11638 Mayl2
to Feb 1

OiijFeb 3
6712 May21
88 July 6
89I2 Feb 23
5512 Feb 9
13i4Feb "3

7l2Apr 13
177 Julyl7
151 Julyl9
100 Feb 3
87 Feb 3
71 June21
143 July20

1 Maris
11 Junelo
32l2June26
30 Jan 9
60 Jan 10
112 July 18
127 JulylO
ttO Apr 24
138 June20
30 Feb 18
13 Julyll

133 Feb 3
55 Feb 3
29 Apr 9
130 July 6
148 JunelO
27 Julyl7
99>8 Feb 3
116i2May 9

6 Apr 10

214 Apr 25
94 Feb 3
5 May25
i2Mayl6

58 Feb 3
2212 Julyl7
61 Julyl7
1038 Feb 3
.50 JunelS
36 July 17
73i2Feb 3

525 Feb 3
16 July 3
61 Apr 23
57 Feb 3
ll2Apr 23
4I4 May 4

1138 May 9
6i8Mayl5

78 Apr 23
3934 Apr 23
13 MaylO
178 Feb 16

58 Jan 3
88 July 16
28 MaylO
4I4 Apr 9
lUJune 8

11 Feb 2
278 May 16
5 Feb 9
lli2Feb 5
2I4 June27
2i4Jan 10

77 Feb 3
2134 Feb 2
2 July 9

14 Jan 27
22 Jan 25
76 Jan 24
684 July 2

I5I2 JunelS
.90 Feb 18
liaMay 4
2 Apr 23

55 Feb 3
7812 Feb 3
I712 Feb 3
81 Apr 24
23 Feb 1

74l2Feb 3
1 Apr 14
7l8 Feb 3

24 JulylO
May
May 15
JulylS
Feb 2

3UMayl6
1 Mayl2

02 Feb 3
4914 JulylO
Vt Mar28

141a Apr 7
98 Feb I

4 Apr 23
3I2 Apr 23
3 Junel2

40 Apr 24
.48 Julv 9

Highest

175
79
133
45

213
3

30

Jan II
Jan 19
Mar22
Mario
Jan 30
July 3
July 2

3
8
4

47

88 Feb 5
150 Jan 5
108 Jan 27
140 Mar28
7812 Mar22

133 Jan 17
92l2Jan 9

lOOis Mar 7
638 June26

3114 July 3
5234 Jan 2
105 Apr 3
135 )an 6
34i2Feb 13
110 Jan 15
S6I2 Mar 17
74 Jan 6

0454 May 2
103i2Jan 27

2>s Jan 9
14 Mar 8

126i4June 9
121i2Jan 24
128^4 Jan 25
58 June 8
100i4June 9
75 .Julyl7

8712 Jan 5
121i2Jan 22
66 Jan 4
20i8June22
10 Jan 22

326 Jan 4
1740i4Jan 16
102 Jan IS
IOOI2 Mar23
81 MarSO

169 Jan 31
134 Julyl

11 Junel5
40 Jan 17
95 Mar26
92 June 13

I24I2 Mario
147 Jan 19
112 Jan 1_
I66>4Jan 26
46 Jan '

16 Mar29
16278 Apr 16
68 June 7

35 May28
155i2Jan 22
68I4 Jan
3018 Mar 8
135 May28
121 Jan 27

878 Jan 26

414 Jan
108 Jan
lli2Jan
II4 Jan

70 Mar 6
4114 Jan 26
73 Jan 3
I6I4 Junell
2i(Jan 26

62 Jan 26
S5t4Jan 26
590 Feb 20
27i4Jan 16
63 Mar
68 Jan 17
3 Jan 12
7i4Jan 16

16 Jan 3
9 Mar 6

92 Jan 17
4612 Jan 3
20i2Jan 19
4 Mar22

7612 JunelS
94 Apr 28
36 Jan IS
5 Feb 15
434 Jan 27
18 Jan 2
5 Jan 16
Sis June21

151J Jan 17
3 May23
5i2 Mar24

98 Jan 3
2612 Mar 7
6 Jan 2
I7I2 Apr 3
30 Mar20
92I4 Mar20
884 Jan 2

2414 Mar28
2»4 Jan 3
278 Jan 12
3 Jan 31

67»4 Mar 12

95 Mar 12
2834 JunelS
8412 Feb 21
32i8Apr 3
89»4 Mar 6
2 Jan 2

10 Jan 6
30"8 Mario
6I4 Jan 2

16»8 Mar 6
8I4 Jan 6

so Jan 15
8I2 Julyll
2^f,Jan 8
67<4 Jan 4
621: Jan 4
3>4 Jan 2

21l|Feb 20
11838 May26

658 Jan 16
6 Jan 2
558 Jan 25

53I2 Mar 6
2iRJan 3

Range for PreHoui
Year 1916

Lowest

172 Dec
6512 Apr
119 Dec
34 Aug

200 Aug
412 Feb

3 I Dec
4 Mar

42 Feb
150 Oct
10212 Apr
123 Sept
69I4 Sept
122 Jan
186 Jan
98 Sept
412 Dec

26 Dec
50 Dec
97 Jan

13414 Dec
20 May
100i2Aug
i55 Sept
69 July

64 Apr
95i2Mar

34 Dec
7 Dec

106 Apr
114l2Mar
123 Dec
42 Aug
92 Jan
66 Jan
98 July
27 Jan
42 Jan
ujS's Apr
8I4 Deo

225 Deo
159i4Apr
95 June
79 Sept
78 Sept
155 May

I4N0V
10 Dec
35 Nov
23i2July
50 Jan

12034 Dec
1021s Jan
102 Dec
15812 Apr
35l2Dec
15 Feb

125 Feb
35 Jan
28 Jan

13612 Jan
50 June
2812 Jan
7934 Mar
115i4Feb

658 Sept

134 Feb
91 Aug
10 Deo

34 May
56 Deo
29l2July
60 July
75s July
II2 Aug

42 Dec
66 June

510 Dec
14 July
46 July
54I2 July
2 July
434 Dec
inaJuly
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

Higfteit

II2 Jan
77i2July
15 Jan
434 July
9 July

20 Dec
77 Dec
6 Mar

20 July
.50 June
lis July
II4 July

59 Deo
70 July
III2 Mar
81 July
2034 June
6II2 Jan
II4 July
7 July

2434 July
4 Aug
12i2July
II2 Jan

35 Aug
414 July
.15 Jan

5418 Jan
49 Feb
278 Dec
12i2Jan
75 June
5I4 Dec
234 Jan
334 Mar

45 Oct
II9 AUB

198 Feb
88I2 Jan
145 Feb
52 Feb

23512 May
5 Jan

4012 Feb
512 Jan

4518 July
154 July
110 July
162 Feb
87 Feb

13134 Deo
94 Deo
102 Jan

834 Aug
44 Aug
7734 Jan
107 Sept
1.57 Feb
35I2 Dec
125 Mar
6712 Jan
86 Feb

102 Nov
105 Deo

314 Apr
16 May

125I4 Oct
124 Oct
13412 Sept
5634 Nov

10 158 Mar
79 Nov
101i4Feb
14734 Deo
7212 Nov
2578 July
1338 Jan

250 Mar
186 Oct
102i2Sept
10034 Nov
89 Feb
181 Nov

214 Jan
19 Apr
44 Feb
42 Deo
66 Dec
140 Mar
165 Nov
•15514NOV
175 Oct
59 Oct
16l2May

177 Oct
70 Nov
33 Mar

16834 Aug
6312 May
31 Sept

1295s Nov •

12234 Nov
13 Jan

578 Deo
12512N0V
26I2 Jan
212N0V

8312 Nov
9758 Apr
8618 Nov
18 Nov
5I2 Feb

lOSUMar
101 Nov
640 Nov
27 Nov
7358 Nov
8734 Nov
378 Mar
714 Dee

20 Nov
1314N0V

120 Nov
5514N0V
2312N0V
6I2N0V

7334 Deo
9312 Deo
43 Nov
538 May
8 Apr

1912 Feb
6I2N0V
9 Nov
I9I2N0V

434 Nov
las Nov
3312N0V
IOI4 Jan
2434 Jan
3138 Nov
9314N0V
914N0V
3212N0T
4i2Jan
27s Apr
4 Jan

83 Nov
105 Nov
2334 Deo

10912 Nov
3634 Nov
110 Nov

378 Jan
1212 Feb
403s Feb
8I2 Jan

2812 Jan
834 Oct

56'4 Jan
1234 Jan
212 Deo

8138 Nov
5334 Apr
518 Apr
3012N0V
12738 Nov
lli2Mar
8I2N0V
8I4N0V

67i2Feb
234 Feb

•Bid and aaked prices, o Ex-dlvldend and rights, e Assessment paid. » Ex-rtghte. t Bx-dlvldend. tii HaU-pald.
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Outside stock Exchanges

Boston Bond Record.—Transactions in bonds at Bos-

ton Stock Exchange July 14 to July 20, both inclusive:

Bonds

—

U S Liberty Loan a^s 1947
Amcr AgrlcChein 5h- . li)24

Am Tel & Tel coll 48.. 1929
5s temporary receipts

—

Atl O & W I SS L Ss. . 1959
Central Vermont 4s__1920
Chic June & U S Y 5S- 1940
GtNor-C li&CJ48---1921
MassGiis4i/is 1931
N E Telephone Ss 1932
N Y Cent & H R 4s_.1934
Pond C;reck Coal Gs-.1923
Swift & Co 1st 5a 1944
U S Smelt H A: M conv Os. „

Western Tel .t Tel 53-1932

Friday
Last
Sale
Price.

99.46

96

99%

96

Week's Range Sales

of Prices. for
Low. tlivh. Week.

99 99t.; 583,300
100 100 25,000
88)^ 89 3,000
98K 99 H 12,400
78 H 78K 2,000
70 70 3,000
97M 97.K 5,000
96 96 1,000
86K 86H 3,000
98 98 1 ,000
86H 86H 1,000
105 105 2,000
99M 100)^ 2S»000
102 K 102 >1i 2 ,000
95 H 96 10,000

Range since Jan. 1.

Low.

99
99
87
98M
78
70
96 Ji

95H
80
98
86 5^8

101

102 >s

95

.Tilly

June
June
May
May
July
May
June
July
May
July
Mar
May
July
June

Htgh.

100
104

<>2H
102
85 K.

80
102'A
99 Hi
95 'A
102 ii
86 -K

112H
102 K
109
100 ;i

June
.Ian

Jan
Jan
Jan
Jan
Mar
Jan
Feb
Feb
July
Jun(!
Jan
Jan
Jan

Chicago Stock Exchange.—Record of transactions at

Chicago July 14 to July 20, compiled from official sales lists:

Stocks

—

Par.

American Radiator 100
Amer Shipbuilding 100

Preferred 100
Amer Straw Board
BoothFlsh,com,n'w(nopar)
Booth Fisheries, com _. 100

Preferred 100
Cal & Chic Canal & D-lOO
Chic Pneumatic TooL_100
Chic Rys part ctf "2"

Chic Rys part ctf "4"
Chicago Title & Trust. 100
Commonwealth-Edison 100
Cudahy Pack Co com. . 100
Deere & Co preferred. .100
Diamond Match 100
Hartman Corporation
Hart Shaff & Marx com 100

Preferred
Illinois Brick 100
Linde Air Prod Co com
Lindsay Light
Middle West Utilities pref.
M itchell M otor Co
National Carbon, pref. 100
Peoples Gas L & Coke. 100
Prest-O-Lite Co Inc
Puo Ser C) of No 111.100
Pub Ser of No 111 pref . 100
Quaker Oats Co pref. . _ 100
Do pref rights

Sears-Roebuck com 1 00
Shaw W W com 1 00
StewartWarSpeed comlOO
Swift & Co 100
Union Carbide Co 100

Rights when issued
United Paper Bd com. . 100
Western Stone 100
Ward, Montg & Co, pref.

.

Wilson & Co com -.100
Preferred 100

Bonds

—

Booth Fisheries s fd 6s 1926
Chic Rys 4s series "B"
Chicago Telephone 5s. 1923
Commonw-Edison 5s. 1943
MetrW Side El 1st 4s. 1938
Peop G L & C ref g 5s. 1947
Swift & Co 1st g 5s... 1944
Wilson & Co 1st 6s... 1941

Friday
Last
Sale
Price.

14

122
iis;-^

58H
70

30

130

137^

97 J^

102}^

169

64
1.525^

186M
1754

Week's Range
of Prices

.

Low. High.

116

104'

65

"99M

278
83
93A
60
23
115
86 H
55
70 'i

13
1

198
j:122

118H
99^8
118
58 ,H
70
115
73 4

258
29 H
69
414
130
75 4
ISTA
92

a

97
101

H

1-128
167
70
62 4

152 '4
186
17
28

1

1154
66 Ji
104

280
84
94
60
24%
115
874
55
70 M
14
1

198
125
120
lOOH
119

9
70
115
75 V^

258
30 4
72
42 4
130
78
140 >4

92 3i

97 4
102 4
1-64

170
72
66
154
191M
18
28
1

116>4
69 j^

104

Sales

for
Week.
Shares

.

90K 90K
65 65 4
100 100 1^
99 M 100
63 4 63 4
94 94
99li 100

101 }i 101 H

12
210
80
20

375
5

711
137
25

120
G

15
215
470
63
71

120
260

5
44
10

2,293
55
95
4

97
1,172

4
28

192
1,789
1,641

19
430

2,498
3,330
8,006
264
15
61

592
50

$5,000
38,000
8,000

22.000
4,000
1,000

15.000
11,000

Range since Jan. 1.

Low.

6275
39
i92
57
23
60
81
49
60
12
1

198
120 '4

108 4
96 V
113 4
58 'A

70
115
73 4

250
16 »i

65 4
40
129
684
102
85
95
1014

1-128
(163
50
58

132 4
169
15
26 M
1

115
58
102M
90 'S

65
995^
99i.>

63 •<

94
99 5^

1004;

June
Feb
Apr
Jan
July
Jan
Feb
Mar
Feb
May
Apr
July
May
Feb
Feb
May
July
July
May
July
May
Feb
May
July
Jan

June
Feb
May
May
July
July
May
Feb
June
Feb
Feb
June
June
July
Mar
Jan
May

July
Miiv
July
June
July
July
June
May

High.

445
90
96
70
25

1.30

94
57 ys
78
25
2

2204
142 J^8

12914
100'4
132 »H

78,4
90
118 4
88M

300
35
78
534
135
106
146K
114
1024
115

2
239
74

101
1654
210
18
344
1

117 4
84 4
107M

Feb
June
Jan
FCD
July
Apr
Apr
June
June
Jan
Feb
Fel)

Jan
Apr
July
Mar
Jan
Jan
Mar
Jan
Jan
June
Mar
Mar
Apr
Jan
Jan
Jan
Jan
Feb
June
Jan
July
Jan
May
Apr
July
Jan
July
Jan
May
Mar

945^ Feb
70M Jan
1024
103 '

Feb
Jan

70 > 2 Jan
96 4 Jan

102 Jan
103'-; Jan

X Ex-dividend,
rights.

6 Ex-50% stock dividend, c Ex-25% stock dividend, a Ex-

Pittsburgh Stock Exchange.—The complete record of

transactions at the Pittsburgh Stock Exchange from July 14

to July 20, 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,

.100

.-50
.50

Amer Sewer Pipe 100
Amer Wind Glass MachlOO

Preferred 100
Amer Wind Glass pref. 100
Cable Consol Mining 1

Caney River Gas 25
Crucible Steel, '^om..l00
Diana Mines 1

Fayette Co Gas 100
Gold Bar Mines 1

Independent Brewing 50
Preferred 50

La Belle Iron Works. . . 100
Lone Star Gas
Mfrs Light & Heat...
Nat Fireprooflng com

Preferred 50
Ohio Fuel Oil 1

Ohio Fuel Supply 25
Pittsb Brewing* com 50
Pitts Con .M M & T 1

Pittsb-Jerome Copper.
Pittsb & Mt Shasta Cop
Pittsb Oil & Gas 100
Pure Oil common 5
River Side West Oil com 25
Ross Mining & Milling
San Toy Mining
Union Natural Gas 100
U S Glass 100
U S Steel Corp com 100
West'house Air Brake.. .50

Wpst'houae El & M com 50

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low . High

.

53

5c

80
35c

30c

109}^

12%
183^
46M

58c
40c
5h

172
38

121 H
"485^

16%
52 4
103
105
5c

48
80
30c
120
30c
2%

16
108 4
96
62 5i
5
12%
17%
464
34
lie
5.5c

40c
5%

24 4
15
13c
14c

172
37%
119
113 4
48 'i

Sales

for
Week.
Shares.

16%
53 4

103
105

7c
48
83 ; i

42c
120
33c
3A

16
1094
96
63 4
5%

13
18%
47
4
12c
5Sc
41c
6

24!-^

15
14c
14c

172
38
1234
11414
50

Range since Jan. 1.

Low.

25
235
180
10

17,400
50

425
5.100

37
3.900
700
100
240
12

23S
165
410
385
934
100

11,200
10,400
4,460
4,131
375
20

4,200
500
44
110

1,265
102

1.731

164
45
95
105

5c
43H
59U
22c
120
30c
1,4
8
714
90 4
61%
5

12
174
43 3i

14
Sc

47c
40c
4%
19%
144
12c
12c
168%
33
102
112
45%

May
May
May
Jan
Jan
Feb
Apr
Mar
July
Mar
.Tune
June
Feb
Jan
July
May
May
May
Jan

June
Feb
May
May
May
Feb
Mar
Apr
May
May
May
Feb
May
May

High.

19%
62
124 4
110
lie
50
90%
1

120
48c
3%
17%

116
99 :;'

73%
74

17 4
22
56
44
16c
1.55
1.20
17%
25%
16
28c
21c
185
40 ;

1.36 4
1571

4

.58%

Jan
Jan
Jan
Jan
Mar
Mar
July
Apr
July
Jan
Jan
Jan
June
June
Apr
Jan
Jan
Jan
Jan
July
July
Jan
Jan
Mar
Mar
Apr
Jan
May
Jan
June
May
Feb
May

^

Friday

I

Last Week's Range Salts
Sale ', of Prices. I for

\

Price. Low. High.) Week.

Range since Jan. 1.

Low.

Bonds

—

I

Pittsb Coal deb 5s 19311 99
I

r»9 99 SI .000 99 Jan
West Penn Rys 58 19311 99% 994 9941 2.000 994 July

High.

100% Mar
1004 Jeb

X Ex-dlvldend.

Philadelphia Stock Exchange.—The complete record
of transactions at the Philadelphia Stock Exchange from
July 14 to July 20, 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 X J.. 100
Warrants

American Rys, pref 100
American Stores nu par
Baldwin Locomotive.. 100
Butt & Su.sqCorp pf vtc 100
Elec Storage Battery.. 100
General Asphalt 100

Pr>-f<Tre<l 100
Insurance Co of N Am.. 10
Kentucky Secur, pref. . 100
Keystone Telephone 50

Preferred _ 50
Lake Superior Corp 100
Lehigh Navigation 50
Lehigh Valley ..50
Lehigh Valley Transit.. 50

Preferred 50
Midvale Steel & Ord 50
Minehill & S H 50
Pennsylv Salt Mfg 50
Pennsylvania 50
Phila Co (Pittsb) 50

Pref (cumulative 6%).50
Philadelphia Electric... 25
Phila R T vot tr rects.-50
Philadelphia Traction.. 50
Rcadiug SO
Tono-Bclmont Devel 1

Tonopah Mining 1

Union Traction 50
United Cos of N J 100
United Gas Improv't 50
U S Steel Corporation. 100
Westmoreland Coal 50
Wm Cramp & Sons 100
Bonds.

U S Liberty Loan 3%s 1947
Am G.as & El Ss small.2007
Choc Okl & Gulf gen 5sl919
Consol Trac N J 1st 5s 1932
Elec & Peop tr ctfs 4s. 1945

do .small 1945
Inter-State Rys coll 4s 1943
Keystone Telep 1st 5s. 1935
Leh Val gen cons 4s..2003
Gen consol 44s 2003

Market St Elev 1st 4s. 1955
Registered 1955

Penn RR gen 4 4 s Ser A '65

Consol 44s 1960
P W&Bctfs4s 1921

Perkiomen 1st 5s smalll918
Phila Co cons & coll tr 5s51
Phila Elec tr ctfs 5s.. 1948

1st (new) 5s 1966
do small 1966

Phila & Read Term 6s. 1941
Reading general 4s 1997
SpanLsh-Araer Iron 6s. 1927
Standard Gas & El 6s. 1926
LInitcd Rvs gold tr ctf 4s'49
West N Y & Pa 1st 5s. 1937

General 4s 1943
York Railways 1st 5s. 1937

Friday
Last
Sale
Price.

107

'96"

36
69%

60
20
00
26%

11 !i

66%
17%

62%

95
53%

29%
31%
'95'"

4%
6%
44%

214
78%

122,V8

Sales
Week's Range for
of Prices. Week.

Low. High. Shares.

106 108 444
1 2 4 1,020

90 91 70
35 36 132
68% 69% 150
494 494 25
60 60,4 277
20 20 50
60 60 35
26 26% 195
82 4 83% 150
11% 11% 110
66% 66% 46
17,4 18% 2,710
77 4 77% 226
62% 64% 88
26 4 26% 400
46 46 55
58 59 240
56 56 7
95 95 29
52% 534 1,365
38,4 38 4 100
39,4 39% 60
29% 29% 900
30 31% 16,363
76 76 7
94 98 1,337
4% 4% 1,356
64 6% 1,487
43% 44 4 1,922

214 216 49
78 79 1,092

119 123% 45,861
76 76 10
82 82 70

Range since Jan. 1.

Low.

103
1

90
35
49
49
58%
20
59
24 4
82 4
11

65
15
75%
58
21
42
55
56
92
514
33
37%
29%
27%
76
84%
4
5%
41%

214
76%
99 js
75
66

July
July
June
June
Feb
May
May
July
July
July
July
May
July
Feb
June
May
Feb
Feb
May
July
May
May
May
Apr
July
Apr
June
May
May
Jan
July
July
May
Feb
Apr
Feb

77%

"52%

101

73%
"79'

99.40
91%
98
100 li

774
80
524
96
83
954
90%
90
95
101%
97 4
99
90
100%
100%
100%
108
91
1004
100
734

102
78
95

100
91%
98
100%
78
80
524
96
83 4
95%
90%
90
95
101 %
974
99
90 4
100%
101
101
108
91

101
100
73 'i

102
79
95

833,550
500

2,000
1,000:

16,000

1

300]
3.000
2,000l
2,000
16,000j
1.000!

3.000
11.000
1.000
1,000'

100'

4,0001
1,000

66.000
2.SOO1

2.000i
1,000
9.000:
1.000

12.000:
1.000
6.000
2.000

99.40 July
91% June
98 July
100 June
774 July
75 4 July
50 May
96 June
83 May
95% July
90% July
90 July
944 July
1004 July
97 July
99 July
88% Feb
100%' July
100 4 June
100% May
108 July
89% July
1004 July
100 July

Apr
July
July
June

70
102
78
95

High.

121
7

98
37
76
58
67%
29%
70%
27%
83%
14
68%
24
85
79%
27%
47%
67%
58%
100
57%
414
43
34%
.34%
84
103%
4%
7%
47%

226
914
134%
80
92

100.5
97 4

101
102%
84
86
57
99
914
102
98 H
90
98%
107%
99%
99
94
105 4
102
1024
113%
96H
102%/
102
734
105%
87 4
99

Feb
July
Jan
May
July.
Jan
Jan
Jan
Jan
Feb
July
Jan
Mar
Mar
Jan
Jan
FeD
Feb
June
May
June
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Jan
Jan
Mar
May
Feb
Apr

Jime
Mar
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
July
Apr
Jan
Jan
July
Mar
Apr
-4pr
May
Jan
Jan
Mar
Apr
July
Jan
Jan
Jan

Baltimore Stock Exchange.—Complete record of the
transactions at the Baltimore Stock Exchange from July 14
to July 20, 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.

Arundel Sand & Gravel. 100
.Vtlantic Petroleum
Baltimore Tube 100

Preferred 100
Consol Gas E L & Pow. 100
Consolidation Coal 100
Cosden & Co certificates..
Cosdon Gas certificates

Preferred certificates
Davison Cliemlcal._no par
Elkborn Coal Corp 50
Houston Oil trust ctfs. 100

Preferred trust ctfs. .100
Mer & Miners Trans.. 100
Monon Valley Trac... 100

Preferred 100
Mt V-Wood Mills pf vtrlOO
Northern Central 50
Pennsylv Water & Pow. 100
Sapulpa Refining 5
United Ry & Electric... 50
Wash Bait & Annap

Preferred 50
Wayland Oil & Gas 5
Bonds.

Anac & Potom guar 5s 1949
Atlan & Chart 1st oS..1944
Canton Co 5s
C & P Tel of Va 5s small
Coal & Iron 1st 5s 1920
Consol Gas gen 4 4s.. 1954
Cons G E L & P 4 4s. 193.

Notes
Consorn Co.al ret4%s.l934
Refunding 5s 1950
Convertible 6s 1923

Cosden & Co 6s certifs..

Friday
Last
Sale

Price.

Week's Range
of Prices

.

Low. High.

12%
12

75

75
11

20 J

36
6%

96
98
1114
107 4
12%
12

4%
37
34%
20
65%
55
75
78
70
83%
75
10%
284
18
404
3 4

99
98
98 4
97%
97 4
914
88%
100
87 4
93
104
96

36
7%

96
98%
112
109
12%
13%
4%
37%
34%
20
65%
60
75
78
71%
834
75%
11
29%
20%
41
3%

99
98%
98 4
97%
974
91%
89
100
87 4
93
104
96

Sales

for
Week.
Shares.

25
425
10
50
160
152

1 .2.50

1,222
2,631
115
250
100
79

182
32
1

224
2

200
335
435
760
55
125

SI,000
5,000
5,000
400

1,000
1,000
4.000
9.000
3.000
3.000
1,000
3.000

Range since Jan. 1.

Low.

34%
5%

90
97
109 4
100 '4

11%
11%
4%

34 4
22%
17%
60
55
60
r2
60%
81
70%
9
27%
15
39
3 4

99
97%
98 Vn

97%
96 4
91 1<;

88%
100
87
91
102 4
96

Apr
June
May
July
May
Feb
June
June
June
June
Feb
Mar
Mar
July
Feb
May
Mar
June
June
Feb
May
June
June
July

July
July
July
July
June
May
May
M ay
Jime
May
Mav
Julv

High.

39%
9%

123%
109
127
114
13%
13%
4%

44 3%

38%
23%
67%
60%
75
79
72
89
84
12%
35%
20%
42%
5

100
104
100%
97%
100
96%
93%
1074
93%'
95 4
no
99%

Jan
Mar
Jan
Jan
Jan
Jan

June
June
May
Jan

June
Apr
Jan
Jan

Jtrae
Mar
Jan
Jan
Jan
Mar
Jan
July
June
Jan

Feb
Jan
Feb
Feb
Jan
Feb
Jan
Jan
Jan
Mar
Mar
June
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Fridnij .Sales

Last
Sale

^\'cck's Range
of Prices.

tor
\Vee%.

Range since Jan. 1.

Bonds— (Co«.) Price. Low. High. Shares. Low. High.

Cosdcu C'.as 6s . . 99 99 54,000 99 .Tilly 110!4 Jan
Certificates 98 99 18,000 98 July 104 June

Elkhorn Coal Corp 6s. 1925 99H 100 15,000 99 Feb 101 'i Jan
Ga Caro & Nor 1st 5s. 1929 99 Vi 99H 4.000 99 V5 June 103; 2 Jan
Kirby Lum Contr 6s. .1923 99 99 99 1.000 98 W May 100 Jan
Merch & Miners Trans 6s. 101 99>-.; 10! 4,000 9S May lOZ'A Jan
M St & St P C jviint 5s. 1928 98 '4 98 '4 1,000 98 !,,' July 102 K Jan
Mt V-\Voodb notes 6s. 191

8

100 J^i 100M 100 'i 1 .000 98 '4 Feb 100 '-4 June
Norf & Atl Term 5s.. 1929 89 89 1 ,000 88 June 92H Jan
Nort & Ports Trac Ss-1936 84 >i 84 Ji 1,000 84 June 86 >i Jan
Pennsviv W & P 5s.. 1940 92 H 92 'A 2,000 91 H July 9oH Jan
South Bound 5s 1941 99H 99H 1.000 99 Ji July 9934 July
United Ry & Elec 4s. . 1949 80 H 80)4 SOU 10.000 80'<,- Mav 84H Jan

Income 4s 1949 62M 62H 62 M 13.000|S61-:'i July 67,1^ Jan
FundinK 5s small 1936 87 87 !i 800 83 M.ay 90 Jan

Wash Bait & Annap 5sl941 84 H 84 V, 26.000 82 June 88 Jan

Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY. WEEKLY AND YEARLY.

Week ending
July 20 1917.

Stocks. Railroad.
&c..

Bonds

.

State, Mun.
& Foreign
Bonds

.

U S
Shares. Par Value. Bonds.

Saturday
Monday
Tuesday
Wednesday
Thursday
Friday

415.200
819,281
663,230
580,210
517,902
440,585

539,298,500
77,319,100
62,410,500
55,135,500
47,5(5,700
40,688,500

5796,000
1,214,000
905,000

1,522,000
1,153,000
834,000

$589,000
832,000
6.57,000
774,000
825,000
613,500

5209,500
750,900
685,000
450,000
845.000
350.000

Total 3,436,408 5322,427,800 56, .526,000 $4,290,500 o3,290 ,400

Sales at Week ending July 20. Jan. 1 to July 20.
New York Stock

Exchange. 1917. 1916. 1917. 1916.

Stocks—No. shares 3.436,408 2.094,144 111,397,145 92,037,112
Par value.. $322,427,800 5184,849,690 510,183,854,355 $8,010,956,730

Bank shares, par $1,800 $2,500 556,100 $162,700
Bonds.

Government bonds 3,290,400 6,500 $20,297,250 $622,450
State, mun., &c., bds. $4,290,500 $2,587,500 203.114,500 142,174,000
RR. and misc. bonds

.

6,526,000 9,142,500 325 ,.538,500 448,486,500

Total bonds $14,106,900 511,736,500 $548,950,250 8591.282.950

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE STOCK EXCHANGES.

Week ending
July 20 1917.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales

.

Shares. Bond Sales. Shares. Bond Sales.

Saturday
Monday
Tuesday
Wednesday
Thursday
Friday

7,441
10,921
12,909
8,903
6,144

11,662

52,300
10.700
11,950
41.000
74,550
35,000

8.419
16,135
20,272
11.264
14.699
9,348

$19,100
35,150
52,400
36,700
41.200
38,000

6.54

3.382
2,032
883

1,766
549

$16,000
29,600
32,600
38.700
19,000
10,000

Total 57,980 $175,500 80,137 $222.5.50 9.266 8145.900

New York "Curb" Market.—Below we give a record of
the transactions in the outside security market from July 14
to July 20, both inclusive. It covers the week ending Fri-
day afternoon:

it should be understood that no such reliability attaches
to transactions on the "Curb" as to those on the regularly
organized stock exchanges.
On the New York Stock Exchange, for instance, only mem-

bers of the Exchange can engage in business, and they are
permitted to deal only in securities regularly listed—that is,

securities where the companies responsible for them have
comphed with certain stringent requirements before being
admitted to dealings. Every precaution, too, is taken
to insure that quotations coming over the "tape," or reported
in the official list at the end of the day, are authentic.
On the "Curb," on the other hand, there are no restrictions

whatever. Any security may be dealt in and any one can
meet there and make prices and have them included in the
lists of those who make it a business to furnish daily records
of the transactions. The possibility of fictitious transactions
may creep in, or even that deahngs in spurious securities
may be included, should, hence, always be kept in mind,
particularly as regards mining shares. In the circumstances,
it is out of the question for any one to vouch for the absolute
trustworthiness of this record of "Curb" transactions, and
we give it for what it may be worth.

Week ending July 20.

Stocks

—

Par.

Aetna Explosives r (no par)
Preferred r 100
Certificates of deposit..

Air Reduction Co r(no par)
Amer Writ Paper com. 100
Brit-.\mer Tob ord'y.__£l

Ordinary bearer £1
Butterworth-Judson r (t)
Oarhon Steel com.r 100
Car Ltg & Power. r 25
Carwen Steel Tool 10
Central Foundry com rlOO
Charcoal Iron Co of Am. 10

Preferred 10
Chevrolet Motor lOO
Cities Service w 1 r (no par)
Curtlsa Aerop & M com (t)

Rights
Emerson Phonograph 5
Everett Heaney & Co r.20
Hall Switch & Sig pref.lOO
Holly Sugar Corp com (t)

Preferred 100
intercontinental Rubb.lOO
internal Trading Corn r_ 1

Friday
Last
Sale
Price.

7'A

85
3
18

63

3H
IIH
35

94
29H

7H
22
15

I
Sales

Week's Range] for
of Prices i Week

Low. Hlgh.l Shares.

36
5 'A

85
3

18
18
57
94
2H
U'A
34
8K
6'4

91'A
29
38 Ji
1

5%
21H
10
54

101

M

11

7%
36
U'A

87 'A

3J4
1S%
IS'A
63
98
3'A
U'A
35«
8%
6>A

95
29 ^g
42
2
7ys

22
15
55
lOl'A
11
%

78,000
100

2,500
1,400
600
900

1,500
1 ,600
135

2-,200

7,000
1,000
1,500
100

3,750
1 ,400
6,700
12,800
3,016
300
400
325
52

200
l.ir,0

Range since Jan. 1.

Low.

2 .^pr

14H June
1'4 Apr

65 Mar
3 May

17 June
17% May
40 Apr
85 May
2H Feb

10 Feb
Idii Mar
6H Apr
5 'A Apr

88 Feb
28 K June
16 Feb
H June
5% July
20^ Apr
10 July
40 Feb
96 Feb
10 J4 May

Ji June

High.

7a July
37 Feb
6 '4 July

07H iaoK
5A Feb
19 K Jan
21 Jan
70 July
109 Jan
i% June
14 Mar
38 June
9Ji June
7 Jan

146 Jan
30 June
45 June
3 July

13 Ji Jan
23 Ji June
19A Mar
55 JulV
102 H July
13- Jan
% May

Stocks (,Con.)— Par.

Keystone Tire & R com 10
Lake Torpedo Bo't com. 10
Lima Locomot com.r. 100
Lukens Steel, Ist pref rlOO
Maxim Munitions r 10
Mitchell Mot Inc (no par)
N Y Shipbldg Corp.r.(t)
North Am Pulp & Paper(t)
Ohio Cities Gas r.w i 25
Prudential Pictures.r 5
Redden Motor Truck r (t)
St Joseph Lead r 10
Smith(A OCorp pfd r.lOO
Smith Motor Truck r. . . 10
Smith & Terry Trans pi .10
bteel Alloys Corp r 5
Stromberg Carburetor, (t)
Submarine Boat. . (no par)
Triangle Film Corp v t C-5
United E Aeroplane r 5
United Motors r_.(no par)
U S Aeroplane Corp .r.. 5
U S Light & Heat r. 10
U 8 Steamship 10
World Film Corp'n v t 0.5
Wright-Martin Aire r..(t)
Zinc Concentrating r 10
Former Standard Oil

Subsidiaries
Anglo-Amer Oil £1
Buckeye Pipe Line 50
Galena-Signal Oil com. 100
New York Transit 100
Northern Pipe Line 100
Ohio Oil 25
Prairie Pipe Line . ...100
South Penn Oil 100
Standard Oil (Canf)...100
Standard t)ll of N J 100
Standard Oil of N Y...100
Union Tan:: Line 100
Vacuum Oil 100

Other on Stocks
Allen Oil-r 1

Amer Ventura Oil r 1

Barnett Oil & Gas r 1

Bilton Oil & Gas r 1

Boston-Wyoming Oil r 1

Consol Mex OH Corp 1

Cosden & Co ctfs r 5
Cosden OH & Gas certfs.r.
Crosby Petrol (prosp't) r 1

Cumberland Prod & Ref r 1

Elk Basin Petroleum r S
Elkland Oil & Gas r I

Esmeralda OH Corp r I

Federal Oil r.. ..5
Houston Oil. com.r 100
Internat Petroleum r £1
Kenova OH .1
Keystone Con OH Corp. 10
Knickerb-Wyo Pet. r... 10

Preferred r 10
Lost CltyOilr 1

Merrltt OH Corp r 10
Metropolitan Petroleum 25
Midwest OH r. 1

Preferred r 1

Midwest Refining r 50
Nat Oil & Refg.r 5
N Y-Oklahoma Oil r 1

Northwestern Oil.r 1

Oklahoma OH com r 1

Preferred r 1

Oklahoma Prod & Ref...

5

Rights
Omar OH & Gas com I

Osage-Hominy Oil r 6
Pennsylvania Gasolene.. 1

Penn-Kentucky Oil r 5
Sapulpa Refining r 5
Sequoyah OH & Ref 1

Tuxpan Star Oil.r 1

United Western Oil r 1

Utah Petroleum (prosp't) 1

Vacuum Gas & O . Ltd 1

Victoria OH new stk r..l0
West States Petrol. r 1

Mining Stocks

Acme Cop nill Mines r. 10
Alaska-Brit Col Metals..

I

Alaska Mines Corp(no par)
Alaska Standard Cop r..l
Atlanta Mines r 1

Austin -Amazon r 1

Big Jim 10c
Big Ledge Copper Co 1

Bingham Mines 10
Bisbee Cop M & Dev r 1

Booth r 1

Boston <t Montana Dev..

5

Buf falo M ihes . Ltd 1

Butte Cop & Zinc v t c 5
Butte-Detrolt Cop & Z. . . I

Butte & N Y Copper 1

Caledonia Mining 1

Calumet & Jerome Cop r 6
Canada Copper Ltd 5
Carlisle Mining ..l
Cash Boy .1.1

Coco River Mining r 5
Consol Arizona Smelt 5
Consolidated Cop Mines. 1
Consol-Homestead r

Cresson Con Gold M &M 1

Crystal Copper Co 1

Dome Extension. r 1

Emma Copper r 1

Fir.st National Copper 5
Goldtleld Consolidated. 10
Goldtleld Merger r. 1

Great Bend r ..1
Green Monster Mln r 1

Hargraves 1

Hecla Mining 25c
Hudson Bay Zinc Mines.

5

Inter Mount Mines Dev r 1

Iron Blossom r 10c
Jerome Verde Cop < 1

Jerome Victor Ext.r.i..!
Jim Butler r 1

Josevlg-Kennecott Cop..l
Jumbo Extension 1

Jumbo Min of New M r..l
Kerr Lake :5

Kewanus .r 1

Louisiana Consol 10c
Lucky Girl r 10c
Magma Copper 5

Magmatio Copper r 10c

Friday
Last
Sale.

Price.

102 J^

2%

55 -Ji

19

lOJ^
63/8

31^8

3H
25 J^

4->1

ii'

376

295

283

11-16

'"VA

23c
52c
12"^
12 H
56c
15-16
W'-A

\A

1 1-16
45,

13
3-16
7
4'ii

10 'i

375/8

1?'8

78c

166

64c
7'2C

9
9-16
26c

5Ji
llj^
IJ^

I 3-16
9-16
30c

"16"

2li

34c
lie

1«

63c

J4
IH

72cm
2 5-16

7J/2C
1 7-16
2 3-16

t%

Week's Range
of Prices

.

Low. High.

13 7-16
50c
5Jiic

113-16
I '4

13-16
I

A

"72c"
5-16

6%
56
102 J^
lA

39A
44
4

53 J^

4J^
13
18
94!<i
3%

10

6H
28
30
IVb
3Ji

25 Ji

6Ji
IJi

H
8Ji
2Va

14K
7H

56
102 A
2A

40 'A
44
45i

67
4%
15A
19
95
33i

lOJ^
6K

28
32
IH
4

27
7J^
2H
iVs
H

UA
2%

181^
101
148
185
100
344
270
292
2.58

580
280
95

360

12c
IJi

7-16
16c
40c
12 Ji

12J^
53c
%

10^
A

1

1851
101
148
186
100
376
270
292
258
580
283
98

360

13-16
16C

25C
52c
13
13
56C
15-16
UK

Ji

iJi
4K

20
13K

8Ji

10H

20
13
3-16
7

2Ji
9J^

9-16
30 J^ 37
\A 1 15-16
75c 79c
98c 1 .00

148Ji 166
4% 4A
'A 11-16

48c 65c
6 J-2 c 7 J^ c

52c 56c

20c
85^

7-16
5)^

10 Ji
IJ^
1

A
30c

Ji

32c
9%
A
5A

11

H

1 5-16
IH
H

30c
Ji

10
1

2 2A

H . Vi
30c 45c
Sj^c lie
A Ya.

lA
12K
H

7c
56c

I 7-16

8H
5-16
IJi

61c
1 7-16

2Ji 2 5-16

4Ji 4 "4

6J^c 8c
1 5-16 1 7-16

21^2 5-16

5H 5M
5-16 Ys

*2A
VZVs

Ji
8c

64c
1 7-16
10
A

lYa
74c
IH

16c
43

5H
IJi

18c

5H
1 1-16
16c
13-16 1.5-16
x3'46 z3J^e
49c S3c
5J^C 6c
OAO 7c

13-15 15-16
13c 15c
S% *9
1 IJi
lA lYi

1.3-16 15-16
1 7-16 1 13-16

A A
71c
5-16
29c
1«
35i
130

15-16
1.5o

43
2.3c

Sates

for
Week.
Shares.

75c
5-16
32c
2J^
4A
14c
1

16c
46
24c

Range since Jan. 1.

Low.

400
2,300
200
35

149,000
400
788

3,700
8,050
3,070
465

3,200
18

300
945

2,700
100

19.000
7.410
5,0.50

10,900
2,600
2,4.50

•2,200
800

83,000
100

1,200
15
30
30
20

358
20
35
45
20
115
150
15

27,400
900

10,000
6,300

80,000
2,150
4,700
8,000
8.653

26,900
26,700
35,700
11,300
4,600
100

2,300
7,800
10,760
8,495
8,900
6,100

105,000
20,400
20,000
1,500
9,300
1,400
2, .300

195,000
67, .500
2,500
13,400
53,500
22,500
10,.500
1,600

19,720
11,500
45,000
94,700
22,.500
1,500

. 100
11,200
6,300

18,800
7,000
2,650

31,900
20,800
4,000
100

21,225
600

11,300
1 ,.500

38,500
200

2,500
12,300

200
37,350
19,900
5,600

.500

23,300
50,900
9,100

50
2,800
2,900
3,300
4, .500

71,0.50
400

13,200
6,500
1,500

11,300
34,000
4, .500

3,700
1,800
8.950

38,500
500

10,700
4,600
8,900

12,100
460

1,200
6,900
6,000
1.300
2,625

13

6>i
47A
96
IJi

395-^

*36 4
4
56
4

13
WA
93 A
3A
S>A
6>i

28
18J^
IJ^
3

24 Ji

6Ji
IJi
4Ji
H
4A
2Y»

Feb
May
Jan
Feb
July
July
Feb
May
June
Mar
July
Jan
May
July
Mar
Jan
July
Feb
Apr
June
July
July
June
July
Apr
May
May

16
98
148
185
97
333
260
275
249
580
270
92

325

Feb
June
July
July
June
Apr
June
June
May
May
Jan
Mar
Jan

450 June
12c July
IJi July

* Yi July
150 July
350 July
l\A May
i\% June
28c May
A July
TA Jan
Ji Apr

70c Feb
4J^ July
17 Feb
11 Jan

'/i. July
5J4 Apr
IJ^ June
9 June

47c May
ll>i Jan

>A May
55c Jan
86c Jan
115 May

3J4' May
A July

48c July
6 Ho July

52c July
8M May

9'8 July
2O0 July
7J^ Jan
Jie June

5 4 July
8Ji May

*l*Ai June
1 July

42o June
270 May
A May

*6 July
Ji May

13-16 June
Y» Jao
Ji May
3-16 Jan
9 Ho Jan
Ji July

July
July

Ji Apr
Js July
May
July
Feb
Feb
Apr
Jan
Jan
Apr
Feb
July
Jan
Apr
Jan
Feb

IJ^

7c
630
IJi
7%
H
14

•480
1%
IH
4
60
IJi
IJi
3
Ji June

4J^ June
Mar
July

Ji May
2J^ Apr

480 May
4J^oMay
4Ao May

July

66c
16c

lOo
7o
1

l,H
90c

July
Feb
July
July
July

1J^6 July
A July

69o Mar
Ji May

29o July
% June

3(i July
12J'2CMay
8O0 Feb
14c July
40 Jan
190 Mar

High.

18
lOJi
62 Ji

104
4A

55
*47;>i

5SA
4Js

23
19A
97
9
12
9H

34
35
3H
4

49
7A
2Ys
6Ji
1

16J^
4J^

Mar
Feb
xMar
June
Feb
Jan
May
Jan
July
July
Feb
Jan
Jan
Jan
May
Jan
Jan
May
Jan
July
Jan
July
July
Mar
Jan
Jan
Jan

21
122
190
186
106
435
444
610
445
800
345
98

490

66c
310
4J^

June
Jan
Jan
July
Mar
Jan
Jan
Jan
Jan
Jan
Jan
July
Jan

July
Feb
Apr
July
July
Jan

25c
IH

18Ys Jan
13 '4 June
62c June

1 1-16 June
14 Ji Mar
H July

3 Feb
6J^ Mar

. 24 Apr
15 J^ Mar

Ji Jan
9 A July
4Ji July

lOJii July
lA June

37 1-5 July
4J^ Jan

880 Jime
1.10 May
166 July

4A July
IJi- Mar

650 July
I60
1

Jan
Jan

14 Ji Jan
H July

750 Jan
10 Ji Mar

1 'i Jan
5J8 July

12Ji Mar
2 A Jan
1'4 July
IJi Jan

630 Jan
11-16 Jan
IIH Apr
1 3-16 Apr

2A July
Ji Mar

IJ^ Apr
52o Apr
200 Jan

1 15-16 Apr
IJ^ Jan
6Ji Jan
13

H

June
1 A Feb

12c Jan
8O0 Jan
1 A Jan

14 Ji June
•2 Jan
2 A Mar

74c July
2A Jan
3 June
6Ji Mar
16c Mar
1%! May

2 11-16 Mar
7Ji June
A Mar

7A Jan
IJi June
18c July
2Ji Jan
3i!i Jan

•77o Jan
lOo Feb
lie May
2Ji Jan
25c Mar
9Ji July
1 % June
IJi July
IJi Jan
3 Mar
2 Jan

880 May
Ji Apr

49o Mar
2Ji July
5 Feb

25c Feb
IJi June

16c July
59 Ji Mar
350 Jan
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MlDlni (Concluded)— Par

Magnate Copper
Marsh Mining r

Mason Valley.
McKinley-Darragh-Sav..
Mlllord Copper r

Mogul Mining. r

Mohloun Copper. r

Mojave Tungsten r

Mother Lode r

Nancy Hanks-Montana r

National Zinc & Lead r..
Nevada Hand r ..10c
N Y ZIno r..
NIcklas Mining
Nlplsslng Mines
Nixon Nevada
Ohio Copper new w I r..
Portland Cons Cop
Red Warrior r

Rex Consolidated
Richmond MIn MII&Rr.
Rochester Mines
Round Mountain r

St Nicholas Zinc r

Santa Rita Devel r
San Toy Mining
Seneca Copper (no par
Senorlto Copper
Sliver King of Arizona.
Silver Pick Cons r

Standard Silver-Lead..
Stewart Mining
Success Mining r
Superior Cop (prosp't) (t
Superstition Mining
Tonopah Belmont Devel r

Tonopah Extension MIn.
Tonopah Mining
Trl-Bulllon S & D 5
Trinity Copper r 25
Troy-Arizona Cop Co r..
United Copper Mining..
United Eastern
United Mines of Arizona.
U S Tungsten. r

United Verde Exten r..50e
United Zinc (no par
Unity Gold Mines i

Utah Nat Mines r

Utica Mines r

Verde Inspiration r

West End Consolidated..
Wlibert M ining . .

Yerrlngton Mt Cop
Bonds

—

Beth Steel 5% notes. .1919
Cosden Oil & Gas 6s r.l919
General Elec 6% notes '20

N YClty 4Hswl I
Russian Govt 6Hs r.l919

5\4b 1921
Southern Ry 5% note8l919

Friday
Last
Sale.
Price.

y»

12KC

70c

25HC
1

60c

Week's Range
of Prices.

Low. High.

15-lC
15c

57c
IK

78c
% %
% 13-10

25Mo 27c

12c
6Ji

55c
1 9-16
58c

IH

34c
h

25c
67c

18c
H

14c

7-32

21-32
11-32
30c
15-

18c

5-16
8H

24c

23c

3%
2'A

22c

25c
25c

98H

100 ^
lOlM

I'A
70c
13c

H
550
lie
5-16 y»
1 1 1-16

7Ji 8
33c 38c

15-16 I'A
30c 35c

Vs %
24c 26J^c
54o 57c
48c 52c
32c 33c
16HC 18c
3-16 Vi

13c 14c
10
IH

3-16

10
IK

7-32
93.^c lOJ^c
% 11-16

5-16 11-16
29c 32c
IH

15c

2 5-16
6

3-16
7

22c
H
3K

7-16
22c
36K
iV»
ZVi
2%

20c
640
•63c
16c
25c

IH
19c
4.%
2H

6-16
8)4

27c
Vi

4K
9-16
23c
37K
4H
3J^
5K

25c
68c
700
27c
27c

Sales

for
Week.
Shares

98>A 98H
97 100
100 lOOH
10114 lOlH
87 92
76 80
98H 98M

14,150
14,500
0,700
2.000
16,800
45,200
20,000
10,800
10,000
1,800

19,000
2, .500

12,200
1,150
3,500
1 ,.300

26,500
51,700
1,800

21,700
14,500
10,000

500
6,200
2,100
2,500
200

3,600
8,600
3,700
5,000
7,200
16,200
1,900

17,450
400

2,745
1,025
7,300
6,020
7,800
1,900
2,10
5,150
7,900
400

1,000
3,400
6,740

37,800
2.900
2,750

29,800
20,900

S74,000
55,000

470,000
306,000
124,000
99,000
10,000

Range since Jan. 1.

Low.

75c Apr
9c Jan
5 Feb

40c Apr
900 Apr
28c Jan
H Jnly
li Apr

25>icJuly
8O0 June
45c May
9c June
'A July

1 Apr
6Ji July

33c July
'A Feb

300 July
'A Apr

24c July
53c June
48c July
32c July
lOc June
3-16 May

ll'Ac May
8% May
1 Apr
H May

9}ic July
H Feb
H Apr

28c July
1 May

15c July
May
May

5H Feb
'A, May

7 July
20c June
K July

3Ji May
Vs Apr

•18c Feb
23A Feb
4H Feb
2 A Jan

65o Apr
20c July
64c July
62o Apr
14c July
20c July

97*4 May
97 July
100 July
101 June
79H May
69 June
97 H June

High.

1 June
23c Apr
8H June

590 July
2 July

88c Mar
IH Mar
lA Jan

46c Jan
IH Apr

760 June
13c July

'A Apr
2 May
S% Jan

79c Feb
1% June
IH Apr

I 9-16 Feb
56c Jan
1}4 May

72c May
47c Jan
A Jan
5i Jan

20c May
16 Jan
2 May
13-16 Jan
26c Jan
A Jan

11-16 July
60c Jan
lA July

60c Jan
4% Jan
4H Feb
7 Mar
A Jan
8% July

62o Mar
16-16 May

5A Jan
I'A Jan

26c Jan
41 A June
6 Mar
3H July
7A July

30c June
78c May
84c Apr
27c July
6O0 Mar

98 ?i Feb
110!4 Jan
100H July
103 )< June
9854 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. « Ex-cash and stock dividends. v> Wben Issued, x Ex-dividend, v Ex-

rights. 2 Ex-stock dividend.

CURRENT NOTICE.

—The syndicate which purchased the $55, 000.000New York City 4Hsat
the public sale a few days ago has disposed of the $7,500,000 serial maturi-
ties and is now offering by advertisement on another page the $47,500,000
50-year bonds at 101 M and interest, yielding about 4.42%. It is under-
stood that a substantial percentage of the long-term bonds have also been
disposed of.

The market for municipal bonds was the first to show improvement
after the period of lethargy current at the time of the campaign for the
Liberty Loan, due, presumably, to the heavy increase in Income taxes

proposed by both the House and Senate revenue bills and the fact that
mimicipal securities are exempt from such income tax.

—B. J. Van Ingen and A. Smedberg have formed a co-partnership to

deal exclusively in municipal bonds. Mr. Van Ingen for the past six

years has been associated with R. M. Grant & Co. and Geo. B. Gibbons
& Co. Mr. Smedberg was formerly with Geo. B. Gibbons & Co.

New York City Banks and Trust Companies

New York City Realty and Surety Companies

Banks-iV.y.
America^...
Amer Excb.
Atlantic
Battery Park
Bowery •

Bronx Boro*
Bronx Nat_.
BryantPark*
Butch * Dr.
Chase
Chat * Phen
Chelsea Ei'
Chemical
Cltliens
City -

COal A Iron.
Colonlal^...
Columbia* .

Commerce..
Corn Exch*.
Cosmopol'n*
East River..
Fidelity •...
Fifth Ave'..
Fifth
First
Garfield
Germ-Amer'
German Ex*
Qermania *.

Gotham
Greenwich*.
Hanover
Harrlman . .

Imp ft Trad.
Irving
Liberty
LlBCOlD

Bid
545
237
175
150
400
150
160
145
90

360
225
100
385
205
445
210
450
315
tl70
315
85
60
150

4200
200
990
180
140
390
200
220
325
690
245
500
220
950
300

Ask
555
243
182
165

206"
175
160
100
370
233
120
395
210
455
220

325
95
70

4700"'

225
1010
186
150
410
225
225

7'00"

5T5"
230
975
320

Bankt. Bid Alk Trust Co'*. Bid Ask
Manhattan * 330 340 Netc York
Mark A Fult 240 255 Bankers Tr. 465 475
Mech 4 Met 300 B'way Trust 165 ..
Merchants . 245 CentralTrust 780 790
Metropolis*. 276 300 Columbia » . 283 288
Metropol'n * 175 185 Commercial. 100 ..
Mutual* 376 . _ Empire 285 295
New Neth*. 205 215 Equitable Tr 360 365
New YorkCo 350 450 Farm L 4 Tr 445 460
New York.. 395 405 Fidelity 303 215
Pacific • 270 .. Fulton 260 276
Park.. 450 465 Guaranty Tr 370 380
People's* 200 220 Hudson 135 142
Prod Exch*- 188 198 Law Tit A Tr 107 112
Publlc • 230 240 Lincoln Tr.

.

103
Seaboard ... 465 Metropolitan 380 395
Second 395 416 Mut'l (West-
Sherman 120 130 chester) .. 125
State • 100 110 N Y Life Ins
23d Ward*. 115 130 A Trust.. 925 950
Union Exch. 150 160 N Y Trust.. 598 608
Unit States* 500 TItleGuATr 335 350
Wash H'ts*. 275 Transatlan'c 158
Weatch Av* 190 Union Trust 390 410
West Side*. 200 USMtg&Tr 425 440
Yorkvllle*.. 590 6"l0" UnltedStatee 975 1010
Brookii/a Westchester

.

130 140
Coney Isl'd* 125 133
First 255 270
Flatbush ... 140 155 Brooklvn
Greenpolnt . 153 165 Brooklyn Tr 590 810
Hillside *... 110 120 Franklin ... 240 250
Homestead * iia Hamilton 266 275
Mechanics*. 125 130 Klsga Co... 650
Montauk*.. 90 103 Manufact're 140 150"

Nassau 200 210 People's 285 295
Natlon'lClty 265 276 Queens Co.. 75 86
North Side*. 176 200
People's 130 140

• Banks marked with a (*) are State banks,
change this week, t New stock, v Ex-rlghts.

. Sale at auction or at Stock Ex-
X Ex-100% stock dividend.

Bi* A$k
Alliance R'ty 70 77
Amer Surety 123 128
Bond 4 M O 240 250
Casualty Co
City Invest g 13 16
Preferred.. 58 65

8M Aik
Lawyers MtK 126 132
Mtge Bond. 95 100
Nat Surety. 206 210
N Y Title 4
Mtge 85 90

BU
Realty Assoc
(Brooklyn) 85

U H Casualty 200
UBTltleGAl
We8 4 Bronx
Title AM O 165

Ail

93

"85"

175

Quotations for Sundry Securities
All bond prices ara "and Interest" except wbcra marked "f"

Standard Oil Stocks Pe\rShaTe\
Pan Bid.

Anglo-American Oil new. £11 'ISU
Atlantic Refining lOOj 930
Borne-Scrymser Co lOOj 410
Buckeye Pipe Line Co 50i *99
Chesebrough Mfg new...lOOl 390
Colonial Oil 100, 50
Continental Oil 100 500
Crescent Pipe Line Co 50 *38
Cumberland Pipe Line.. 100 150
Eureka Pipe Line Co 100 205
Galena-Signal Oil com... 100, 147

Preferred 100, 139
Illinois Pipe Line 100 210
Indiana Pipe Line Co 50|*2:95
International Petroleum. £l! *13
National Transit Co... 12. 50i *14
New York Transit C0...IOO1 185
Northern Pipe Line Co.. 100 100
Ohio Oil Co 25
Penn-Mex Fuel Co 26
Pierce Oil Corporation 25
Prairie Oil & Gas .100
Prairie Pipe Line 100
Solar Refining. 100
Southern Pipe Line Co.. 100
South Penn OH 100
Southwest Pa Pipe Lines. 100
Standard Oil (California) 100
Standard OH (Indiana) -.100
Standard Oil (Kansas)... 100
Standard Oil (Kentucky) 100
Standard Oil (Nebraska) 100
Standard Oil of New Jer. 100
Standard Oil of New Y'k 100
Standard Oil (Ohio) 100
Swan& Flrch 100
Union Tank Line Co 100
Vacuum Oil.. 100
Washington OH 10

Bonds. Per
Pierce OH 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. 60

Preferred 50
Canada Fdys A Forglngs.lOO
Canadian Explosives com 100

Preferred 100
Carbon Steel common 100

1st preferred 100
2d preferred 100

Colt's Patent Fire Arms
Mfg 100

duPont (E 1) de Nemours
A Co common 100
Debenture stock 100

Eastern Steel 100
Empire Steel A Iron com. 100

Preferred.. 100
Hercules Powder com 100

Preferred 100
Hopkins A Allen Arms.. 100

Preferred 100
MiiUken Bros preferred.. 100
Nlles-Bement-Pond com. 100

Preferred 100
Penn Seaboard Steel (no par)
Phelps Dodge A Co 100
Scovlll Manufacturing 100
Thomas Iron 50
Winchester Repeat Arms. 100
Woodward Iron 100

Public Utilities
Amer Gas A Elec com 50

Preferred 50
Amer Lt A Trac com 100

Preferred 100
Amer Power A Lt com 100

Preferred 100
Amer Public Utilities comlOO

Preferred 100
Cities Service Co com 100

Preferred 100
Com'w'lth Pow Ry A L.lOO

Preferred 100
Elec Bond A Share pref.. 100
El Paso Elec Co com 100
Federal Light A Traction. lOOJ

Preferred 100
Galv-Hous Elec Co pref, 100
Great WestPo\i4 5s 1946.JAJ
Mississippi Riv Pow com. 100

Preferred 100
First Mtge 5s 1951. ..JAJ

North'n States Pow com. 100
Preferred 100

North Texas Elec Co com 100
Preferred 100

Pacific Gas A Elec com.. 100
1st preferred 100

PugetSd TrLAPcom.lOO
Preferred 100

Republic Ry A Light 100
Preferred .100

South Calif Edison com.. 100
Preferred 100

Southwest Pow A L pref. 100
Standard Gas A El (Del). 50

Preferred 50
Tennessee Ry LAP com 100

Preferred 100
United Gas A Elec Corp. 100

Ist preferred 100
2d preferred 100

United Lt A Rys com 100
Lst preferred 100

Western Power common. 100
Preferred 100

375
•47
*12l4

505
270
330
195
295
110
257
750
465
345
500
578
284
430
100
98

357
*30

Cent.
82

tiare.

35
5

20
158
100
123
'480
*75
125

\ASk.
1834

950
440
102
410
70

525
40
160
210
150
142
213
97
I3I2

16
190
102
380
53
12^4

515
|275
340
200
300
115
260
755
490
355
520
582
288
440
115
100
363
34

84

40
10
40
162
101
125
505
83
150

95
92
64

100

258
9912
127
48
80

247
117

30

147
104
48

305

100
97
68

103

261
101
129
53
85

250
120

40

152
IO8I2

53
315

585 600
29 45

900 1055
62 66

*111 114
*47i2 4834

308 310
110 113
65 67
87 88
27 31
64 67

275 277
84 87
49 51
77 79
d99h IOOI2

12 13
44 4S

81 84
11 13
33 36
70 71
89 92
97 99
53 56
77 81
54I2 55I2

88 92
17 22
65 ro
32I2 3312

65 67
86 88
103 105
n97l£ 100
•10 11
•3412 36

6 6I2

28 32
4 7

55 65
6 10

3812 41
68 70
I4I2 16
54 56

RR. Equipments

—

PerCt.

Baltimore A Ohio 4Hs
Buff Roch A PittsDurgh iAB

1 Equipment 48
Canadian Pacific 4Hs
Caro CHnchfleld A Ohio 58..
Central of Georgia 68

' Equipment 4H8
Chicago A Alton 4s
{Chicago A Eastern III 5H8

Equipment 4}^s
'Chic Ind A Louisv 4^8...
,Chic St Louis A N O 5s
Chicago A N W 4Ms
Chicago R I A Pac 4H8...
Colorado A Southern 53
Erie 5s
Equipment 4H8
Equipment 4s

Hocking Valley 4s
Equipment 5s

IlUnols Central 5s...
Equipment 4Ab-.

Kanawha A Michigan 4H8..
:Louisvllie A NashviUe 5s
'MIcliigan Central 5s
Minn St P A S S M 4H8
Missouri Kansas A Texas 68.
'Missouri Pacific 5s
Mobile A Ohio 58
Equipment 4Ms..

New York Central Lines 68..
Equipment iAB

N Y Ontario A West 4)^8...
Norfolk A Western 4>^s
Equipment 4s

Pennsylvania RR 4H8
Equipment 48

St Louis Iron Mt A Sou 58..
St Louis A San Francisco 68.
Seaboard Air Line 58
Equipment iAB

Southern Pacific Co 4Hs...
Southern Railway iAa
Toledo A Ohio Central 4s...

Tobacco Stocks

—

Per Sha re

Par
American Cigar common. 100

Preferred 100
Amer Machine A Fdry..l00
British-Amer Tobac ord..£l

Ordinary, bearer. £1
Conley Foil 100
Johnson Tin Foil A Met. 100
MacAndrews 4 Forbes.. 100

Preferred 100
,
Reynolds (R J) Tobacco. 100

' Preferred. 100
Young (J S) Co 100

Preferred .100

Short-Term Notes

—

Per
Amer Cot Oil 5s 1917.MAN
Amer Tel A Tel 4Hs 1918
Baito A Ohio 58 1918.--

5s 1919
iBeth Steel 5s 1919..FAA 15
Canadian Pac Os 1924-MAS 2
Chic A West Ind 5s '17.MAS
Erie RR 5s 1919 A-O
General Rubber 53 1918.JAD
Hocking Valley 53 1917.M-N
Int Harv 5s Feb 15 '18.F-A
K CRys5!.i8 1918 JAJ
K C Term Ry 4Hs '18-MAN
4H8 1921 JAJ

Laclede Gas L 5s 1919..FacA
Mich Cent 5s 1918
MorganAWrlght 5s Dec 1 'IS
N Y Central 4^8.May 1918
N Y N H A H 5s.Apr 15 1918
Penn Co 4^3 1921. .JAD 15
Pub Ser Corp N J 5s '19.MAS
Rem ArmsU.M.C.53'19FAA
Southern Ry 5s 1919. .M-S 2
United Fruit 53 1918...M-N
Utah Sec Corp 6s '22 .M-S IS
Winches RepArms53'18.MAS
New York City Notes

—

6s Sept 1 1917. .L
Canadian Govt. Notes

—

5s Aug 1 1917 FAA
Industrial

and Miscellaneous
American Brass 100
American Chicle com 100

Preferred 100
Am Graphophone com lOOj

Preferred. 100
American Hardware lOO!
Amer Typefounders com. 100

Preferred 100
Borden's Cond Milk com. 100;

Preferred 100
Celluloid Company 100|
Havana Tobacco Co 1001

Preferred lOOi

1st g 53 June 1 1922.. J-DJ
Intercontinen Rubb com.lOO]
Internat Banking Co 100
International Salt lOO!

l-st gold 53 1951 A-Ol
International Sliver pref. 100
Lehigh Valley Coal Sales. 50}
Otis Elevator common lOOi

Preferred 100
Remington Typewriter

—

Common I00|

1st preferred 100
2d preferred 100

Royal Baking Pow com.. 100
Preferred 100

'Basis

I

Bid.

I
5.00
5.12
5.12;
5.30
5.75
5.45
5.45
5.60
6.501
6.5O1
5.15
5.05!
4.951

5.75
5.60
5.35
5.35
5.35
5.15
5.15
4.90
4.90;

5.65
4.90
5.10:

5.00,
6.25
5.80,

5.38,
5.38j
5.20
5.20
5.30
4.90
4.90
4.90
4.90
6.80,

6.00
6.401

5.40
5.00
5.15
5.40

Bid.
108
95
80
*17
•18
250
100
206
98

530
111
160
103

Cent.
lOOis

997s
9958
99^8
98I4

10168
9978
98
99
9978
9978
99
9812
98
98S4

991s
lOO's
9988
95I4

9834
98
80
981
9978
90
97I4

lOOii

997s

Aik.
4.76
4.80
4.80
6.00
5.00
6.00
6.00
6.16
5.50
6.60
4.90
4.75
4.65
6.16
6.00
6.00
5.00
5.00
4.85
4.85
4.75
4.75
5.00
4.66
4.80
4.75
5.30
6.10
5.00
5.00
4.80
4.80
4.90
4.60
4.60
4.60
4.60
5.10
6.00
5.00
6.00
4.80
4.80
4.95

13
68
43
147
100

Atk.
112
100
00
18
20

300
130
216
103
580
114
170
110

100»8
lOOig
997g

995s
9812

lOl'g
lOOig
98I4

993g
IOOI4
IOOI4

991:
9914
9912
O9I4
9938
IOOI2
99Ss
96
99I4

9912
83
9834
IOOI4
9II2

98

10038

100i«

308 312
47 50
68 71
83 86
98 100

134 138
38 40
SS 90

106 108
103 10418
175 185

1 2
3 6

/48 63
11 III2

160 _
54 67
76 7812
100 102
•76 82
55 69
83 85

14
70
45
152
102

• Per share, b Basis, d Purch.aser also pays accrued dividend, e New stock.

/ Flat Price, n Nominal z Ex-dlvidend. Ex-rlghts.
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RAILROAD GROSS EARNINGS.
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns

can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from Jan. 1 to and including the latest week or month. We add a supplementary state-

ment to show fiscal year totals of those roads whose fiscal year does not begin with January, but covers some other period.
It should be noted that our running totals (or year-to-date figures) are now all made to begin with the first of

January instead of with the 1st of July. This is because the Inter-State Commerce Commission, which previously
required returns for the 12 months ending June 30, now requires reports for the calendar year. In accordance
with this new order of the Commission, practically all the leading steam roads have changed their fiscal year to
correspond with the calendar year. Our own totals have accordingly also been altered to conform to the new
practice. The returns of the electric railways are brought together separately on a subsequent page.

ROADS.

Ala N O & Tex Pac-
Ala & Vlcksburg.
Vicks Shrev & P-

Ann Arbor
Atch Topeka & S Pe
Atlanta Birm & Atl
Atlanta & West PC-
Atlantic Coast Line

Chariest & W Car
Lou Hend & St L

a Baltimore & Ohio.
B & O Ch Ter RR

Bangor & Aroostook
Bessemer & L Erie-
Birmingham South-
Boston & Maine
Buff Roch & Pittsb
Buffalo* Susq RK.
Canadian Nor Syst.
Canadian Pacific --
Caro Clinchf & Ohio
Central of Georgia.
Cent of New Jersey
Cent New England.
Central Vermont .

.

Ches & Ohio Lines.
Chicago & Alton
Chic Burl & Quincy
b Chicago & East 111

c Chic Great West.
Chic Ind & Louisv.
Chicago June RR.-
OhicMilw & St P..
dChic & 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-
€ Colorado & South

-

Cornwall & Lebanon
Cuba Railroad
Delaware & Hudson
Del Lack & West--
Denv & Rio Grande
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 North System
Gulf MobUe & Nor-
Gulf & Ship Island.
Hocking Valley
Illinois Central
Internat & Grt Nor
Kansas City South

-

Lehigh & Hud Riv.
Lehigh & New Eng-
Lehigh Valley
Los Angeles & S L-
Louisiana & Arkan-
Louisiana Ry & Nav
/Louisville & Nashv
Maine Central
Maryland & Penu--
Midland Valley
Mineral Range
Minneap & St Louis
MinnStP&SSM_
Mississippi Central.
Mo Kan & Texas-

1

h Missouri Pacific.-;
Nashv Chatt & St Li
Nevada-Cal-Oregon

Latest Gross Earnings.

Week or
Month.

June
June
1st wk July
May
1st wk July
May
May
May
May
May
May
May
May
May
May
2d wk.July
May
2d wk July
2d wk July
April
May
May
May
May
2d wk July
May
May
May
2d wk July
2d wk July
May
May
May
May
May
May
May
May
May
May
2d wk July
May
May
May
May
2d wk July
1st wk July
1st wk July
May
May
May
May
1st wk July
May
May _.
May ..
May _.
May _.
May _-
May .-
3d wk June
2d wk July
4th wkJune
4th wkJune
4th wkJune
June
May
May
May
June
May
May
May
May
May
May
May
May
1st wk July
May
May
May
1st wk July
2d wk July
2d wk July
May
2d wk July
May
May
1st wk July

Current Previous
Year. Year.

135,8251
127,572
59,911 1

11967919!64
1

S
166,788
152.868
65,107

13825290
73,018

133,203
3,576,813
190,450
188,011

11473255
180,597
390,204

1,075,513
99,796

5,096,819
331,796
152,762
93 5, 1

i 00
2,867,000
359,064

1.171,474, 978,564
3,250,883 2,825,361
514,6961 451,827
388,932; 371,863

1,019,3731 939.840
1,727,019 1,369,246
1057785918,596,915

Jan. 1 to Latest Date.

Current Previous
Year. Year.

18

49

1,767,630
26,147

164,323
280,786

9,917,911
9,475,477
181,761

7,022,641
317,665

1.789,039
312,251

1.006,934
108.524
320,324
46,316

.';62 ,969

63,790
113,477

2.990,986
141,087
142,418

10201713
165,770
344.284

1,145.220
92,912

4.775,109'23
267.439 7
118,5691
874,900!21

2,7.38,000176
279,586 1

5
14
2
1

27
7

48
1,297,111

24,310
161,846
236,719] 1

9,110,463 42
8,068,707|41

152,9941
5,975,044133
262,962

1,578,669
181,469
923,321
110,994
296,632
40,608

681,003
2,626,13812,253,968
5,052,622:4,463,151
470,300 462,400
45,902
25,493
205,190
164,162
836,2.30

1,256,804
85,317
181,651

1,409,242

43,320
25,379
205,242
144,986
922,228

1,741,038
67,693

137.053
1,276,882

1,182,239 1,032,731
7,201,262 6,450,128
882,945 718,507
90,136 91,164

287,775 247,343 1

129,969 98,595 2
1,379,2931,211,393 33
1,708.073 1,384,402 24
304.424 260.095 4
91,748 91,529 1

!,
,398.002 7.133.078 39
166.081 190,224
164,754 175,912
957.945 750,599

7,030,179 5,905,514
1,143,216 834,715
1,114,621 940,772
208,073 189,334
333,979 191,603 1

4,945,727 4,318,612 20
1.182,054 1,025,543] 5
125,250 138,326
173,236' 165,683

1,313,810 1,035,935 37
1,244.01211,043,1251 5

46,2.591 40,7121
228,833' 160,894 1

17,972
214,6031 5,
696.782 17
67,557;

688,102 20

21, 546]
219,849
747,241'
52,752]

781,2461
6,738,962 5,670,217 31.
1,272,286:1,107,3511 5,

8,188' 9,207

$
973
992
,510
,862
,964
664
,744
894
858
897
802
,081
,400
479
.066
.415
672
,451
,773
,337
,926
,612
213
.708
807
,909
208
,249
684
,717
335
,871
,339
856
,365
,538
,282
,416
,213
520
,093
214
,907
.297
,484
,282
953
658
,043
786
,310
,040
,146
991
.240
,084
,268
,210
424
,458
,346
267
080
635
.663
.889
837
803
,733
,470
,667
,315
910
,384
,322
082
606
907
031
607
208
075
616
548,
173
281,
749,
126
975
162.

,744
,209
,523
,467
,256
,771
,433
,758
,772
,573
,362
,610
,547
161
948
583
,886
100
797
108
,783
930
654
,588
,720
,374
,261
,484
,495
,326
,091
,791
,598
,373
,096
090
,334
,133
336
511
,877
,346
,442
,995
,767
,815
,169
,348
,167
,901
,223
255
662
350
813
,818
,375
977
013
336
412
860
566
788
114

1

2
1

5
4

29
4

1

2
29
20
4
1

459 35
313
199
,583
,164
,237
,782
,725
.358
.732
,536
,332
,531
,805
,331
,507
,766
,924
,174
928
440
027

2
34
3
4

1

18
4

5
17

17,
903^26,
410j 5
9651

863,297
814,368
,405,904
.848,213
,542,455
588,413
,255,.596
821,315
697,051
,282,958
740,974
,782,926
,200,515
458,413
,748,915
,626,894
686,038
,833,400
,816,112
,106,455
128,723
810,952
,930,559
.826,943
217,080
700,600
,816,901
728,468
651,683
,190,039
,131,429
079,992
,904,668
722,888
267,363
,263,818
111,938
083,595
751,379
552,864
960,384
202,357
990,282
,738,997
,515,395
,244,329
860,237
627,373
928,641
804,079
,577,153
669,885
,794,777
867,470
,912,660
,671,857
,574,956
,110,042
399,679
.305,062
,203,887
,728,269
975,493
545,671
,628,645
874,994
877,185
835,180
,825.629
,760,982
,895,556
,343,636
821,816
,234,859
,912,609
,627,564
660,691
811,985
,088,686
,910,383
190,369
779,410
.539,985
604,912
677,984
334.381
108,999
504,314
399,376
150,150

ROADS.

New Orl Great Nor
j 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

N Y Chic & St Louis
N YN H & Hartf..
N Y Ont & We.stern
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
iPitts C C & St L

Total lines

—

East Pitts & Erie
West Pitts & Erie
All East & West.

Pere Marquette
Reading Co

—

Phila'& Reading.
Coal & Iron Co..
Total both cos

Rich Fred & Potom
Rio Grande South..
Rutland
St Jos & Grand Isl.
St L Brownsv & M.
StLIronMt&So..
St Louis—San Fran
St Louis Southwest.
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 & Seat--
Tenn Ala & Georgia
Tennessee Central.
Term RR Assn.St L

St LM B Term..
Texas & Pacific
Toledo Peor & West
Toledo St L & West
Trin & Brazos Vail.
Union Pacific Syst.
Virginian
Wabash
Western Maryland.
Western Pacific
Western Ry of Ala.
Wheel & Lake Erie-
Yazoo & Miss Vail.

Latest Gross Earnings.

Week or
Month

.

May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
April
May
May
May
May
May
May
May
May
May
May
May

May
May
May
May

May
May
May
May
1st wk July
May
May
May
May
May
2d wk July
May
May
2d wk July
May
May
May
2d wk July
2d wk July
May
1st wk July
May
May
May
2d wk July
June
1st wk July
May
May
May
May
1st wk July
May
May
,Iune
June

Current Previous
Year. Year.

149,184
18410402
2,027,423
687,223
,522,335
,466,319
181,913
,177,993
613,798
320,271

33407675
1,449,538
'.338.618
756,263
362,759
436,576

5,522,881
f, 772, 123
397,402
335.919

22222969
90,344

415,104
1,359,295

83,822
443,894

2,596,843
631,548

7,035,059
519,361

6,302,110

28206483
14030228
42236711
2,086.308

5,887,225
4,175,608
100628.33
428,871
12,175

367,586
238,908
299,652

3,849.055
4,766,723
286,000

2,506,326
16410014
2,070,040
579,97

1,105,657
401,421
255,244
47,666
573,787

2,096
163,826
309.558
274,297
354,886
119,794
130,719
80,098

11432.795
1.044,943
3,515,967
228,779
913,609
118,673
086,880
276,651

Various Fiscal Years.

Chicago Great Western
Duluth South Shore & Atlantic
Mineral Range
Pacific Coast
St Louis-San Francisco
St Louis Southwestern
Southern Railway System
Alabama Great Southern
Cine New Orleans & Tex Pac.
New Orleans & No Eastern
Mobile & Ohio
Georgia Sou & Florida

$
171,975

17298002
1,845,691
616,126

3,839,535
3,827,134

1,55,954
2,070,424
485,718
327,940

30466 524
1.318.337
6,86bi229
722,212
318,439
382,268

5,293,540
6,533.155
385,489
681,.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

25188798
13008296
38197094
1,820,082

4,919,975
2,747,181
7.667,156
340.778
10,368

363,103
170,473
217,383

2,930,572
4,370,670
212,000

2,085,324
12880344
1,749,536
551,228

1,028,091
332,384
169,239
42,955

412,578
1,784

154,128
311,906
186.810
354,050
102,362
109,456
61,005

«,734,026
679,576

3.071,696
198,607
620,338
114,307
958,234

1,134,885

Jan. 1 to Latest Date.

Current Previous
Year. Year.

%
659,266

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

33,745,623
3,304,919
1,657,731
2,187,428

25,208,590
33,776,578
1,653,618
1,418,752
100374298

357,051
1,852,915
5,574,690
320,239

1,943,102
11,798,887
2,827,884

28,775,834
2,526,426

29,285,704

812,452
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
142084446
6,337,370

31,408,710
3,423,791
1,882,.523
1,952,403

24,154,172
29,874,000
1,478,389
2.213,844

92,259,999
350,327

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

126679593 115847746
61,431,346 57,243,242
188110940 173090989
4,222,295 3.695,708

Period.

July 1
July 1
July 1

July 1

July 1
July 1

July 1
July 1
July 1
July 1
July 1

July 1

to July 7
to July 7
to July 7
to April 30
to May 31
to July 14
to July 14
to May 31
to May 31
to May 31
to July 14
to July 14

26,754
18,757
45,511
1,943
299

1,689
997

1,688
17,226
22,852
8,551
12,771
74,990
57,166
2,641
5,166
1,879
7,115
1,452
2,464

62,
710

1,425
1,239

11,266,
625,

3,395,
388

47,382
4,408
15,901
6,473,
3,544,
624,

4,701,
8,035,

,715
,138
,853
,773
,621
,048
,954
,922
,721
,758
,973
,168
,715
.858
,455
,337
,048
,419
,888
,648
,491
,130
,293
,815
,172
,008
,018
,312
,629
,501
,618
,636
,444
,443
,829
,096

Current
Year.

%
291,131
85,317
21,546

,177,989
,620,802
589.000
,130,316
.698,515
,319,710
,987,794
492,224
91,495

,934,733
,718,518
,653,250
,590,500
267,025
,629,230
776,563
,030.171
,461,458
230,990
,434,341
,152,309
029,247
770,596
,418,639
894,617
,590,734
383,534
,318,470
,845,168
61,136
663,319
,535,167
,000,607
,782,035
576,760
,958,187
347,595
,346,915
,536,157
,834,954
,723,638
,844,949
548,351
,780.874
,499,690

Previous
Year.

252,473
67.693
17,972

6,061,676
44,266,758

490.000
3,553,006
5,129,272
10,089,032
3,469,698
371,472
85,910

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Current Previous Increase or Current Previous Increase or
* Weekly Summaries. Year. Year. Decrease. % * Monthly Summaries. Year. Year. Decrease. %

S S S Mileage. Cur. Yr. Prev. Yr. $ $ $
Ist week Mav (32 roads) 13,984,924 12,581.492 + 1,403.432 11.15 September. .248, 156 247.466 .332.8S8.090 294.333,449 +3S„555,.541 13.11
2d week May (32 roads) 14,803.193 12,747,776 +2.0.55,417 16.28 October 246,683 246,000 345,790,899 310,740,113 + 35.050,786 11.23
3d week May (31 roads) 14,679,235 12.812,697 + 1,866,538 14.60 November.. 248,863 248,0.58 330,258,745 306,606.471 +23,652,274 7.71
4th week Mav (30 roads) 21.006.929 18.608,549 + 3.298,380 12.35 December ^.216,811 215,669 262,171.169 242.064,235 +20,106.934 8.31
1st week June (27 roads) 14.477.736 12.289.002 + 2,188,734 17.82 January 248,477 247,327 307.961,074 267.115,289 +40,845,785 15.29
2d week June (28 roads) 14,823.511 12,827.696 + 1,995,815 15. .57 February 249,795 248,738 271,928,066 269,272.382 + 2.655,684 0.99
3'i week June (31 roads) 14.792.555 12.908.767 + 1.883.78S 14.60 March . ...248,185 247,317 :V21,3I7„560 294,068,345 + 27,249,215 9.27
4th week June (31 roads) 20,312,246 17,367,652 + 2.944,594 16.95 April 248,723 248.120 326.560,287 288.740,653 +37,819,634:13.10
1st week July (32 roads) 14,239.448 12,-573,738 + 1,665,710 13.25 May 248,312 247,842 353 ,825 ,032 30S , 1 32 ,969 + 45,692.063 14.82
2d week JulV (20 roads) 12.276.328 11,104.027 + 1.172 301 10. .56 June 83.103 81,651 81.766,467' 70,110,7911+11.655.676 16.62

a Includes Cleveland Lorain & Wheeling Ry. b Includes ISvansville & Terre Haute, c Includes Mason City & Fort Dodge and the Wi-sconsin
Minnesota & Pacific, d Includes not only operating revenue, but also all other receipts, e Does not include earnings of Colorado Springs & Cripple
Creek District Ry. /Includes Louisville & Atlantic and the Frankfort & Cincinnati. (/Includes the Texas Central and the Wichita Falls lines,
ft Includes the St. Louis Iron Mountain & Southern, j' Includes the Lake Shore & Michigan Southern" Ry., Chicago Indiana & Southern RR.. and
Dunkirk Allegheny Valley & Pittsburgh RR . k Includes the Alabama Great Southern, (Mnc. New Orleans & Texas Pacific, New Orleans & Northeastern
and the Nor. Alabama. / Includes Vandalia RR. n Includes Nor. Ohio RR. » Includes Northern Central. * We no longer include Mexican roads
in any of our totals.



282 THE CHRONICLE [Vol. 105

-^Latest Gros3 Earnings by Weeks.—in the table wliich
follows wo sum u|) separately the earuinj^s for the second week
of July. Tilt! table covers 20 rcKids and sJiows 10.56% in-

crease in the agg:regate over the sam(> week last year.

Second Week of July. 1917. 1916. Increase. Decrease.

Buffalo Rochester & Pittsburgh
Canndian Northern
Canadian I'acific. _

$
.331.796
935.600

2.867.000
1,019,373
164.323
320.324
470.300
26.147
47.666

1,379.293

219.849

747.241
781.246
255.244
286,000

2,070 040
3.54.886

S
267.430
874,900

2.73S.000
939,840
161,846
206,632

64.3.57
60.700
129.000
79.533
2.477

9'A fiQ9

S

Chesapeake & Ohio
Chicago Indianap & Louisville-
Colorado & Southern _

Denver & Rio (Grande 462,400' 7.900
24 310' 1 8.'?7Detroit & Maclcinac . _

Georgia Southern & Florida
Grand Trunk of (\aiiada_
Grand Trunk Western
Detroit Grd Haven & Milw.
Canada Atlantic

Minneapolis & St. Louis
Iowa Central

42.9.55

1.211.393

214.603

696.782
688.102
169,2.39
2i2,0f'0

1,749,536
354.0.50

4,711

167,900

5.246

50,459
93,144
86,005
74,000

320,504
836

Minneapolis St Taul & S S M._
Missouri Kansas & Texas
Mobile & Ohio _ . _ .

St Louis Southwestern
Southern Railway System
Texas & I'acific

Total (20 roads) 12.276.328 11.104.027 1,172.301
1Net increase (10..56%)

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

For the first week of July our final statement covers 32
roads and shows 13.25% increase in the aggregate over the
same week last year.

First week of July.

Previously reported (20 roads) _

Ann Arbor
Atlanta Birmingham & Atlantic
Chicago Great We-stern
Denver & Salt Lake
Detroit & Mackinac
Duluth So Sh & Atlantic
Louisville & Nashville
Mineral Range
Nevada-California-Oregon
Rio Grande Southern
Tenn Ala & Georgia
Toledo St Louis & Western

Total (32 roads)
Net increa.se (13.25%).

1917.

12.164.946
65.107
73.018

291.131
45.902
25,493
85,317

1.313,810
21,546
8,188

12,175
2,096

130,719

14,239,448

1916.

10 ,876.450
59.911
63.790

252.473
43,320
25,379
67,693

,035.935
17.972
9.20'

10.368
1.784

109,456

12,573,738

Increase.

%
1,345,071

5,196
9,22<i

38.658
2.582

114
17.624

277,875
3,574

l'807
312

21,263

1,723,304
1,665,710

Decrease.

56,575

1,019

57,594

Net Earnings Monthly to Latest Dates.—In our "Rails

way Earnings" Section or Supplement, which accompanie-

to-day's issue of the "Chronicle," we give the May figures of

earnings of all steam railroads which make it a practice to issue

monthly returns or are required to do so by the Inter-State

Commerce Conunission. The reader is referred to that Supple-

m,ent for full details regarding the May results for all the separate

companies.

In the following we give all statements that have come
in* the present week covering a later or a different period

from that to which the issue of the "Railway Earnings"

Section is devoted.
Gross Earnings Net Earnings

Current Previous Current Previous
Roads. Year. Year. Year. Year.

tip t^ ^ ^
Grand Trunk of Canada

—

Grand Trunk Ry May 4,566,480 3,548,165 810,515 1,082,796
)K Jan 1 to May 31 19,173,280 17,116,210 3,646,954 4,312,691

Grand Trunk West_.May 951,401 821,952 11,436 240,405
Jan 1 to May 31 3,756,450 3.735,768 defll7,526 868,669

DetGrHav& Milw- .May 338,221 307,562 defl7,033 43,312
Jan 1 to May 31 1,343,151 1,309,816 defl93,201 47,205

Wheel & Lake Erie-a- -June 1.086.880 958.2.34 351.0.58 355.922
Jan 1 to June 30 4.701,829 4,780.874 1,198,006 1,619.233

a Net earnings here given are after deducting taxes.
b Net earnhigs here given are before deducting taxes.

Gross Net after Other Gross Fixed Balance,
Earnings. Taxes. Income. Income. Charges. Surplus.

$ s s s $ ©
Cuba RR

—

May '17 562.969 149.138 994 150,132 94.3.52 55.780
•16 681,003 348,685 87,554 261,131

11 mos "17 5,645.587 1,.552.983 11,195 1,564,178 1,012,613 551. .565

'16 0.211.585 3.199.618 6.108 3,205,726 890,773 2,314,953

EXPRESS^COMPANIES.
1 Jiji Month of March Jan. 1 to Mar. 31

—

-iaij 1917. 1916. 1917. 1916.
Western Express Co.— $ $ $ $

Total from tran.sportation-.- 140,175 112,219 345,905 294,586
Express privileges—Dr 69.843 59,419 172,387 150,622

Revenue from transporfn- 70,331 52,799 173,518 143,963
Oper. other than transport'n. 3,494 3,508 9,783 9.858

Total operating revenues. 73,825 56.307 183,301 153,822
Operating expenses 64,130 53,789 183.230 154,547

Net operating revenue 9,695 2,518 70 —725
TJncoUectible rev. from trans. 9 11 19 33
Express taxes 1,821 1,206 5,465 3,730

Operating income 7,863 1,300 —5,414 —4,489
—Month of March Jan. 1 to March 31

—

1917. 1916. 1917. 1916.
Wells Fargo & Co.— $ $ $ $

Total from transportation... 5,019,854 3,988,635 13,161,612 10,291,955
Express privileges—Dr 2,600,188 2,064,406 6,820,382 5,333,327

Revenue from transport'n. 2,419,666 1,924,228 6,341,229 4.958,628
Oper. other than transporfn. 116,943 97,233 328,537 256,321

Total operating revenues. 2,536,609 2,021,461 6,669,767 5,214.949
Operating expenses 2.248,914 1,634.940 6,371,785 4,696,501

Net operating revenue 287,695 386,521 297,981 518,448
trncoUectible rev. from trans, 1,490 975 3,604 2,340
Express taxes 41,274 31,669 115.325 94.271

Operating income.- 244,930 353,876 179,052 421,835

Name of Road
or Company.

Adirond El Pow'Corp
Atlantic Shore Ry
c.Aur Elgin & C'hic Ry
Bangor Ry & Klectric
I'.atou Itouae Elec ('o
BeltLRyCorp(NYC)
Biu-kshire Street Ry.
Brazilian Trac. L & P
Brock & I'lvni St Ry.
Bklyn Rap Tran Syst
Cape Brelou Klec <.'a>

<'ent Mi.ss V El Prop.
Chattanooga Ry & Lt
Cities Service Co '

Cleve I'ainesv & East
(Move Souihw & Col
(/Columbia Gas & El
Columbus (Ga) El C'o
Colura (O) Ry, L & P
Com'w'thP Ry & Lt
Connecticut Co
Consum Pow (Mich)
Cumb Co (Me) P & L
Dallas Electric Co
Dayton Pow & Light
{/Detroit Edison
Detroit United Lines
D D E B & Batt(Rec;
Duluth-Superior Trin
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 El Ry, L & P
Honolulu R T & Land
Houghton Co Tr Co.
ft 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 & Waterv
Long Island Electric
Louisville Railway.
MilwElRy & Lt Co
Milw Lt. Ht & Tr Co
Monongahela Vail Tr
Nashville Ry & Light
Newp N&H Ry G&E
N Y City Interboro. .

N Y & Long Island..NY& North Shore.

.

N Y & Queens Co.-.
New York Railways.
N Y & Stamford Ry.
N Y Westches & Bost
Northampton Trac_-
Nor Ohio Trac & Lt.
North Texas Electric
Ocean Electric (L I)

Pacific Lt & P Corp
g Paducah Tr & Lt Co
.Pensacola Electric Co
Phila Rapid Transit-
Phila & Western Ry-
Port(Ore)Ry,L&PCo.
ffl'uget Sd Tr L & P-

.

(/Republic Ry & Lt__
Rhode Island Co
Richmond Lt & RR.
St Jos Ry. L, H & P-
Sautiago Elec Lt & Tr
Savannah Electric Co
Second Avenue (Rec)
Southern Boulevard

-

Southern Cal Kdison-
Staten Isl'd Midland-
Tampa Electric Co--
Third Avenue
Twin City Rap Tran.
Union Ry Co of NYC
Vuginia Ry & Power-
Wash Bait & Annap-
Westchester Electric-
Westchester St RR-.
pWest Penn Power..
(/West Penn Rys Co.
Yonkers Railroad
York Railways
Youngstown & Ohio.

Latest Gross Earnings.

Week or
Month.

I

Current
Year.

May
'June
May
May .

May .

April .
May .

May .

May .

April _

May _

Mav .

May .

lune
May
April
June
May
May
June ._«..
May
May
May
May
June
June
May
April
May
May
May
May
April
May
Mav
May
May
April
May
May
April
May
May
-^4ay
May
May
May
M ay
•May
June
May
April
May
May
May
Mav
May
May
April
April
April
AprU
May
May
May
March
May
May
April
April
May
May
May
June
May
May
June
May
.\pril
May
April
May
April
April
April
April
Ma.v
April
May
April
June
June
April
May
May
May
April
June
May

Previous
Year.

%
122,ob^
16,496

178.494
65,428
17.7f*2
58,340
87,82.

/7864000
9..5S.

2477,55':
36.03'
24.10.'

117.863
138S..561
43,747
116.813
762.992
84.41('

316.374
15.50,770
811.351
444.15-;
236.728
170,22.^
125.181
868.769
1529.132
37,813
125. .550

301.645
74.233

103.175
148.735
206,44N
155.988
107.618
323.929
44,979
93.431

564,237
56,760
26.466

523.147
1054,44.1
3511,497

56.762
19.38!"
11.712

141,530
248.70"
71.822
18,877

268.675
644.494
170.705
232.375
198.301
92,813
62,644
34,713
13,125
97,223

1045.801
31.021
49.535
17,3.34

5.39.620
180.238

7,677
276.191
23.265
25,314

2570.440
52.186

474.433
762,663
375,346
489.76S
33.036
117.960
40.963
74.213
63,800
18,140

434.6.32
25,587
82.012

342,997
841,765
238,239
525,776
93,504
41,733
21.863

320.S4S
637.117
64,995
82,945
28,817'

$
117.048
28.423
174.51
63.989
17.765
65,329
84. 4W

/7304000
lO.O/f

2344.098
30.27.V
23.309

103.765
740.849
.39,296
106.612
.594.444
66 .695

277.688
1322.295
800.05>"
36I.9.-!s

223.429
151.437
115.735
716.740
1392.801
42,299
107.921
2.39.328
65.33.'
84.029
163.898
194,772
154,839
111,126
295. .301
39,306
95.765

498,275
55,039
25.963

502.544
949.986

3231.008
53.7.32
19.1.55
9.487

130,172
206.616
65.703
17,857

274..5.S3
551.797
143.854
121. .586
194.938
87,861
60,430
33.904
13,542

119,093
1192,036
33,099
48.450
17.282

425,943
150.755

7,486
255.828
24.203
23.845

2391.370
45.420

445,223
644,796
321.024
493,297
29.607
106.261
42.7.55
64.344
64.843
18,695

401.286
23,954
72.781

330,884
849.057
243,267
484.208
68.619
44,151
22.964

229.951
506.520
66,134
75,523
28.719

Jan. 1 to latest date.

Current
Year.

668.908
129.221
811.7.57
3.50.723
94.325

227,266
4 IS.803

/37004,000
43.512

9.594,594
174.8S4
122,741
.545.620

9.820.797
195,889
448.186

5.707,430
426. .^72

1.607.371
9.272.735
3.902.26k
2.2'-»7.07:

1.162,548
. 911.294
798.389

5.997.504
7.210.96(.
142,494
636,1.-):^

1,447.741
378.041
540,334
564,719

1,1.38.90
775.51
.540.416

1.637,44(
176,505
4.58.151

2,696,060
229,573
142. .501

2.630.661
5.388,309

17..585,884
290.040
97.478
.55.831

659,926
1..330.862
323.598
67,186

1.271.778
3.255.375
837.457

1.002.957
1.008.682
441,718
243,159
123,182
46,429

392.765
5.042.052
135.779
228.164
49,654

2,594,373
884.820
24,722

1,091,399
126.863
128.54S

12,170.689
262.432

2.372.408
3,793.817
2.229.371
2,317.707
127,077
626,892
174.407
372.781
243,788
67,923

1,660.403
93,067
436.715

1,354,791
4.322.749
915,283

3,066,814
494,989
160,427
92,529

1,603.273
3,036.024
243,024
514,648
134.743

Previous
Year.

$
628.107
145,921
768,988
319,117
84.689

251.594
375..30X

/.34001 .000
40.9.34

9,017.434
149.1.38
119.816
.501.446

4,065,1.55
167,088
409.641

4.731.000
334.878

1.428,905
8.087,833
3.678.610
1.X94..563
1.0.56.329
799.425
770.196

4.850.260
6. 298. .567

160,283
53K.687

1,165.701
.320.939
4.52.748
629,640

1.0.56.561
766.8.52
531.037

1.512.983
148.370
451,379

2,417,062
214,511
129.922

2,484.2.55
4,921,131
16,100,716

266,2.39
97,997
47.304

583,317
1.166.970
284.764
64,178

1.257.968
2.8S5.558
661.698
617.5.34
964.520
385,327
239,038
118,727
47,708

440,421
5,597.572
131.654
211.303
48.016

1.967.897
756.693
24,077

1,017,244
127.383
117.061

11,109,400
241.274

2.208.312
3.212.054
1,933,918
2.228.505
112,708
563.006
178.305
321.043
252,202
71,917

1.615.495
86,950

410.918
1.339,943
4,156,225
901,846

2,8.59.191
419.811
170,467
95.654

1.176.928
2.443.027
245,467
472,038
128,982

6 Represents Income from all sources, c These figures are for consoli-
dated company. / Earnings now given In mllreis. 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

Companies. Year. Year. Year. Year.
$ •S S $

Atlantic Shore Ry b June 16.496 28.423 4,862 1,851
Jan 1 to June 30 129.221 145.921 12,894 16,046

Pacific Tel & Tel May 1 ,654 .703 1.663.980 324.755 373,266
Jan 1 to May 31 8,806.286 8.040.737

re after deducting taxes

1.874.829 1,848,324

a Net earnings her given a
b Net earnings here given <j,re before deducting taxes.

Gross Net after Fixed Balance
Earnings. Taxes. Charges. Surplus.

i $ $ « „
f May '17 122,558 38,921 21.102 17,819

Adirondack Elec '17 117,048 51,515 21.017 30,498
Pow Corp 5 mos '17 668,908 226,793 107.017 119,776

'16 628,107 302,238 108.659 193.579
Arizona Power Co Apr '17 36,124 25,082 12.866 112.236

'16 21,766 15,898 10.345 15.568
12 mos '17 371,931 252,246 151.763 1100.708

•16 235,774 166,140 122.963 243.435
Bangor Ry & Elec..May '17 65,428 25,449 18.711 6.738

'16 63.989 25,548 17.608 7,940
5 mos '17 350.723 145,608 93.856 51.752

'16 319.127 140,691 88,454 52.237
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dross Net after Fixed Balance,
Earnings. Taxes. Charges. Surplus.

$ S w w
Boll Tel System in U S—

5 raos to Mav 31 '17 120.077,825 31.228.337 10,571 ,7173-23,9/3,594
'16 105..'')00,128 29,847,308 9,217, 9813-23, 533,529

f May '17 117,863 39,470 30,071 9,405
Chattanooga Ry '16 103,765 38,710 30,065 8,645
& Light I oJnos'U 545,620 170,576 151,833 18.'-13

[ '16 501,446 192,250 146,954 45,296

Cities Ser\-ice June'17 1,388,561 1,358,776 234 1,358,542
•16 740,849 724,329 28,859 695,470

6mos'17 9,820,797 9,646.931 1,518 9,645,413
'16 4,065,155 3,952,203 246,480 3,705,723

Columbia Gas & ElJune '17 762,992 382,910 347,239 .rl98.564
'16 ,594,444 282,510 341,872 jdofl4,*32

6mos'17 5,707.430 3,044,803 2,090,541 a;1.923,711
'16 4.731,000 2,484,155 2,030,925 a:695,853

( May '17 316,274 92,917 47,109 . 45.808
Columbus (O) \ '16 277.688 112.951 42.875 70,076
RvPow&Lt.l 5mosl'7 1,607,371 470,551 226,386 244,165

[
'16 1,428,905 584,999 215,622 369,3m

f May '17 444.153 206,174 79,238 126,936
Consumers Fowl '16 361,938 206,925 74,763 132,162

(Mich) 5mos'17 2,297,073 1,054,749 390,907 663,842

I
'16 1,894„563 1,119,463 382.341 737,122

f May '17 236,728 62,010 67,985 def5,975
Cumberland Co '16 223,429 86,992 66,225 20,767
(Me)P&L-J 5mos'17 1,162.548 333,726 333,584 142

[
'16 1,0,56.329 384,000 330,495 53,505

Daj-ton Pow & Lt-June '17 125,181 40,781 25,239 116,174
'16 115,735 49,5,58 19,655 130.449

6 mos '17 798,389 286,893 152,429 ^139,620
'16 770,196 359,758 108,827 i253,870

Detroit Edison June '17 868,769 2.30,748 84,255 146,493
"16 716,740 236,196 85,411 150,785

6 mos '17 5,997,504 1,968.374 508,056 1,460.318
'16 4,850,260 1,878,076 546,032 1,332,044

East St L& Suburb May '17 301,645 98.S40 64,870 33,970
'16 239.328 87,579 62,259 25,320

5 mos '17 1,447,741 508,440 322,511 185,929
'16 1,165,701 456,126 312,207 143,919

ElPasoElecCo May'17 103,174 36.737 4,651 32,086
'16 84,029 39,004 4,670 34,334

5 mos '17 540,334 216,827 24,970 191,857
'16 452,748 221,740 23,545 198,195

Federal Lt & Trac.May '17 206,448 57,098 44,642 12,4.56
•16 194,772 58.257 48.592 9.665

5 mos '17 1,138,905 .385.882 243,077 142,805
'16 1,0,56„561 345,204 243,988 101,216

Grand Rapids Ry--May '17 107,618 30,263 18,174 12,089
•16 111,126 38,942 14,165 24,777

5 mos '17 540,416 166,820 89,260 77,560
'16 531,037 195,081 70,971 124,110

Huntington Devi May'17 44,939 26.184 15.596 10,588
&Gas \12mos'17 527,691 309,033 176,787 132,246

Kings Co El Lt & Power and
Edison El 111 of Bklyn

—

6 mos to June 30 '17 4,1.54,013 1,358,380 c680,134 i713,445
'16 4.079,455 1,658,145 c681,263 0:1,009.672

( May'17 71,822 14,834 15,636 def 802
Lewiston Aug & '16 65.703 24,619 16,119 8,500
& '\Vater^^lle.^ 5mos -17 323,598 57.211 77,769 def20,558

[
'16 284,764 77,742 80,442 dof2,700

Nashville Ry & Lt_May '17 198,301 62,041 40,539 21,502
'16 194,938 73,646 42,570 31,076

5 mos '17 1,008,682 352,850 204,367 148,483
'16 964,520 382,090 214,172 167,918

f May '17 474,433 209,125 177,102 32,023
Portland (Ore) I

'16 445,223 188. ,529 181,925 6,604
RvLt&Pow_^ 5 mos '17 2,372,408 1,080.839 908.304 172.535

( '16 2,208,312 935,621 908,454 27,167

f May'17 762,663 301,724 191,343 110,381
Puget Sound Tr , '16 644,796 229,557 184,455 45,102
Lt & Po\ver_-{ 5mos '17 3,793,817 1,481,735 955,158 526„577

I
'16 3,212,054 1,069,248 919,563 149,685

Republic Ry&Lt. -June '17 375,346 120,960 80,515 i44,74S
^ '16 321,024 132,319 68,580 z64,083

6 mos '17 2,229,371 713,005 479,338 .t2.57,104
'16 1.933,918 784,741 402,650 i390,949

Tennessee Pov- Co May '17 146,752 62,041 53,660 il6,671
'16 117,311 48,491 37,491 a;17,.593

5 mos '17 697,589 253,116 237,598 i.57,565
'16 559,774 283,508 184,084 il33,836

United Lt & Rys (sub cos)

—

12 mos to May 31 '17 7,060,024 2,689,969 1,426,865 1,263,104
'16 6,626,817 2,647,847 1,395,946 1,251,901

Gross Net FixedChgs. Balance,
Earnings. Earnings. &Taxes. Surplus.

S $ '* ?

r June '17 1,5,50,770 688,464 520,582 167,882
Commonwealth '16 1,322,295 658,601 498,620 159,981
PowRy&Lt

-i
6 mos '17 9,272,735 4,205,481 3,130,231 1,075,2,50

1 '16 8,087,833 4,266,163 2,9,55,526 1,270,637

LouLsvUle Railway.May '17 268,675 116.390 76,813 3:51,749
'16 274,583 130.352 76,813 i68,343

5 mos '17 1,271,778 616,659 387,063 a-285,364
'16 1,257,968 627,488 384,063 r300,574

Phila& Western...June '17 52,186 24,237 12,526 11,711
'16 45,420 25,125 21,530 12,595

6 mos '17 262,432 124,933 75,164 49,769
'16 241,274 125,786 75,235 50,551

Virginia Ry & Pow June '17 525,776 262,916 1.53.252 1120,260
•16 484,208 240,253 145,874 2:102,505

12 mos '17 6,044,495 3,103,202 1,817,0.57 il ,.384,536
'16 5.645,158 2,968,979 1,742,668 il,322,921

\VashBalt& Annap J'ne '17 93,504 42,631 a:17,702
'16 68,619 29.130 z5,234

6 mos '16 494,989 197,956 J51.162
'16 419.811 183,112 2:44,426

York Railways June'17 82,945 38,282 25,826 12,456
'16 75,523 35,203 25,867 9„336

7 mos '17 610,938 285,724 179,649 106,075
'16 5.52.603 293,842 180,980 112,856

c Includes reserve for contingencies and bond discount written off.

I After allowing for other income received.

(The) Denver & Rio Grande RE.

(31si Annual Report— Year ended Dec. 31 191G.)

INCOME ACCOUNT FOR CALENDAR YEARS AND SIX MONTHS
ENDED DEC. 31 1916 AND 1915.

-Calendar y'ears-
1916.

Average mileage oper 2,573
Operating Revenues— $

Freight 19,638,456
Passenger 4,094,500
Mail 332,736
Express 586,698
Miscellaneous 370,765
Incidental 432,793
Joint facility 8,538

1915
2,576

$
16,469,917
4,945,803

.344,943
449,908
297,646
613,238
17,342

6 Months to

Dec. 31 '16. Dec. 31 '15.

2,577 2,574

10,805,617
2,355,835

160,179
287,898
211,777
260,8.58

5,159

9,481,504
3,026,065

172,510
260,860
167,354
388,245
10,384

Total oper. revenues. 25,464,486 23,138,797 14,087,323 13,512,921

WOpei'ating Expenses—-S,..

Maint. of way & struc.
Maint. of equipment
Traffic expenses
Transportation expenses
Miscellaneous operations
General expenses
Transport, for invest

,480,173
,262,733
494,129
,622,974
317,926
698,421

Total oper. expenses. 14,876,355
Tax accruals 1,124,461
Uncollectible revenues.- 1,896

Operating income.
Other income

9,461,773
1,181,868

Gross income 10,643,641
Hire of equipment
Rents 607,505
Interest 5,674,267

2,415,010
3,959,166
488,163

6,304,572
452,349
627,29r
Cr. 199

14,240,358
1,028,106

1,432

7,862,900
1,141,818

9,004,719
51,781

570, t92
5,752,758

1,489.367
2,208.616
249,251

3,599,2.52
179,295
387,646

1,545,985
2,135,193
242,146

3,476,845
281,357
294,958

8,113,428
576,000

1,103

5,396,792
270,185

5,666,977

Net income 4,361,869 2,681,769
Sink. & renewals funds. 304,269 278,338
Additions & betterments 2 ,300 ,000

327,828
2,835,876

2,503,272
157,263

7,976,483
543,000

714

4,992,724
159,484

5,152,208
43,436

307, .527

2,887,190

1,957,491
140,402

Balance 2,604,269 278,338 157,273

GENER.
1916.

Assets— S5

Road & et|uip't_l 76,696,935
Xmpts. on leased
Ry. property 17,443

Ist&Rer.M.s. I- 178
Deposlts in lieu

of mortgaged
property sold. 1,773

Misc.phys.prop. 247,823
Inv. In atfll. cos.:

Pledged 44,010,837
Unpledged 11,962,776

Oth. unpl. inv.. 38
Cash 6,089,013
Special deposits 1,689,269
Loans & bills rec. 71
Traffic balances 621,272
Agts. & cond'rs. 222,640
Misc. acc'tsrec. 975, .598

Mafl & supp-. 1,538,045
Advances 9,071
Special renewal

fund 221,949
West. Pac. acc't 1,292,511
Oth.uuadj.accts. 181.567

-IL BALANCE SHEET DEC. 31

.

1915.
S

174,981,853

16,316
10,161

241,339

43,998,689
11,858,834

4,938
4,636,759

137,513
,97

622,907
130.965
743,484

1,422,081
10,291

215,138
1,281,137
145,378

Total 245,778.811 240,457,879—V. 105, p. 180.

Liabilities—
Common stock
Preferred stock
Bonds 1

Traffic balances
Vouch. & wages
Misc. accts.pay.
Mat'dint.unpd.

(incl. coupons
due Jan. 1)__

Mat'd divs.unpd
Unmatured int.

accrued
Unmatur'd rents

accrued
Oth. work. liab.
Tax liability

Accr'd deprec'n
Deferred int. on
W. Pac. Ry.
2d M. bonds.

Other items
Approp. surplus
Profit & loss bal.

1916
S

38.000,
49,775,
23,353

236,
1,437,

41.

000
670
,712
988
113
670

140,402

1915.
S

r 38,000,000
49,775,670
123,689,032

190,760
1,315.469

30,772

1,894,930
987

1,215,077
987

1,050,421 1,062,558

86,

120,

310
3,161,

6,777,
254

6,811
12,464

590
139
899
209

844
948
203
488

97,523
1:53.268
246,311

2,698,940

6,777,844
366,846

4,093.453
10,763.368

Grand total. .245,778,811 240,457,879

Duluth & Iron Range Railroad.

{Report for Fiscal Year ending Dec. 31 1916.)

The Federal Steel Co., a,subsidiary company of the United
States Steel Corporation, owns the capital stock of the Duluth
& Iron Range RR. See "Ry. & Indus. Section."

INCOME ACCOUNT FOR YEARS ENDING DEC. 31.

1916.
Iron ore $5,977,380
Miscellaneous 72 1,839
Passenger 265 ,358
Other transportation revenue -51,159
Incidental, &c 155,128

1915. 1914.
$4,865,172 $3,382,269

713,956 726,607
216, .594 245,544
50,929 47,283
120,280 132,300

Total revenues . $7,170,865
Operating expenses 3,598,540
Taxes, &c 413,786

$5,966,931 $4,534,003
2,901,947 2,942,451
322.145 233,680

Operating income $3,158,538
Other income 225,843

,742.839 $1,357,872
249,435 212,274

Gross income $3,384,381 $2,992,274
Interest charges $407,550 $677,550
Miscellaneous 30,178 45,805
Dividends (25)1,625,000(50)1500,000
General amortization 303,942 242,473

$1,570,146
$677,550

.50,047
(20)600,000

156,848

Balance, surplus.. $1,017,711 $526,445 $85,701
Dividends in 1916 are calculated on $6,500,000 capital stock and in 1915

and 1914 on $3,000,000 capital stock.

BALANCE SHEET DEC.E31.

ANNUAL REPORTS

Annual Reports.—An index to annual reports of steam
raih-oads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index will

not include reports in the issue of the "Chronicle" in which
it is published. The latest index will be found in the issue
of July 7, which should have appeared June 30, but was
omitted for lack of space. The next will appear in that of
Julv 28.

Assets—
Property invest't.28
Cash
Bond redemption

account
Demand loans, &c. 4
Traffic, &c., bal..
Agents & conduc-

.

Miscellaneous
Materials .& supp.
Depreciation, &c.,

deposits 2
Unadjusted debuts,
&c

1916.
S

,521,912
122,077

1,000
,079,135

1,315
17,431

115,882
504,264

,642,063

125,461

1915.
$

26,064,359
90,598

1,000,000
5,286,1.39

2,477
19,274

1.33,990
320,014

2,742,941

28,811

Total 36,130-,540 35,688.603

Liabilities^
Capital stock...
Funded debt

. 6,500,000

. 8,152,000
6,500,000
9,151,000

Liabil. (Concl.) .8 %
Traffic, &c., bal.. 15,441 11,380
Accounts and pay-

rolls 193,354 337.669
Miscellaneous 105,962 41,262
Mat'd Int. unpaid 2,400 37,020
Unmat. int. accr'd 101,888 101,888
Accrued taxes 285,102 24,449
Prem. on fund. dt. 84,1.55 88,162
Insur. fund reserve 205.902 188,131
Equlpm't & docks

replacem't fund. 4,2.53,908 4,369.942
Capital depr. fund 7,620,134 7.316,192
Oper. reserves, &c. 58,707 40,3,54
Approp. surplus.. 4,749,0.34 4,749,034
Swamp LandGraut
mcome 889,888 807.788

Profit and loss a 2,912,667 1,924.332

Total

.

.36,130,540 35.688.603

a After deducting miscellaneous debts (net) aggregating $29,375.

j<^[ote —-During the year the company retired $999,000 of the $4,500 ,000

2d M. 6s.—V. 104. p. 1263.
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Duluth Missabe & Northern Ry.

{Report for Fiscal Year ending Dec. 31 1916.)

INCOME ACCOUNT FOR YEARS ENDED DEC. 31.

1910.
Freight (iron ore) $12,417,011

937,569
369,023
2.55,982
409,692

do (miscellaneous)
Passenger
Other transp'n revenue.
Incidental, &c., revenue
t;. (

t^Total opor. rcvenue--$14,389,278
Maint. of way, &c $1,499,293
Maiiit. of equipment 1,375,083
Traffic expenses 42,136
Transportation 2 ,573 ,348
Miscellaneous operations 14,254
General expenses

Total oper. expenses.
Net earnings
Taxes

188,348

$5,692,464
$8,696,814

873,126

1915.
$8,673,727

607,294
306,073
127,381
195,075

$9,909,549
$915,747
1.123,072

23,555
1,606,3621

13,018/
159,265

$3,841,019
$6,068,530

544,.584

1914.
$3,809,.369

701,546
356,335
58,551
73,383

$4,999,184
$1,028,831

9.50,015
27.131
199,4971,

158.748

1913.
$7,419,202

786,138
408,576
81,378
92,659

$8,787,9.53
$1,040,071
1,028,064

26,616
1,790,465

169,412

$3,364,222 $4,054,628
$1,6.34,962 $4,733,325

262,941 486,663

Operating income.
Other income

$7,823,688 $5,523,946 $1,372,020 $4,246,662
209,596 187,701 111,761 150,732

Gross income .$8,033,284 $5,711,647
Int. on funded debt $609,218 $633,055
Miscellaneous 146,859 66,761
Dividends (100)4, 112„500(75)3084,375
General amortization 415,038 341,318
For retirement of bonds . 111,288

$1,483,781 $4,397,394
$647,789 $643,010

24,409 26,173
(10)411,250(75)3084,375

139,257 271,853
347,013 197,737

Bal., sur. or def.. .sur .$2,749,669 sr$l,474,850 def.$85,937 sur.$174,246

BALANCE SHEET DEC. 31.

1916. 1915.
A sscts

Road & equlpm't.36, 780,093 34,890,798
Trustees of bond

sinking funds..
Cash
Deposits for bond

interest
Traffic, &c., bal..
Agents & eonduc.
Miscell. accounts.
Material & supp..
Deprec'n & insur.

funds deposits.. 3,460,114 3,434,269
Other assets, Incl.

balance due on
land sales con-
tracts

109,840
18,404

426,988
1,517

57,789
,176,173
482,664

145,974

160,378
438,265

74,220
1,168

23,305
2,312,539
502,032

57,027

Total 44,659,555 41,894,000

LiaMlllles—
Capital stock 4
Funded debt 11
Traffic, &c., bal..
Accts. & pay-rolls.
Miscellaneous
Mat'd int. unpaid
Accrued taxes
Prem. on fund. dt.
Insur. fund, &c
Eq. & docks depr. 4
Capital depr. fund
Accrued amort'z'n
Surplus invested in
bond sink, funds 2

Appropriated surp. 8
Profit and loss a7

1916.
$

112,500
839,000
151,951
327,439
18,965

302,095
6.36,150
82,788

402,291
4,772,091

3,532';636

2,208,032
8,374,878
898,739

1915.
S

4,112,500
12,292,000

31,491
482,515
249,709
313,855
56,593
86,237

276,429
5,121,374
918,448

4,488,308
8,374,878
5,089,663

Total 44,659,555 41,894,000

* The company's $2,133,000 (par value) bonds redeemed with sinking
fund, but held by trustees, not treated as an asset, a After adding mis-
cellaneous adjustments (net) aggregating $59,407.—V. 104, p. 2010.

Galveston-Houston (Tex.) Electric Co.

{Report for Fiscal Year ending Dec. 31 1916.)

The Stone & Webster Mgt. Assn. reports as follows:

Results and Prospects.—Gross earnings for the year show only a slight

increase over 1915 and as operating costs had already been reduced during
1915 it has not been possible to improve the net earnings. In fact, except
for August, which was compared with the storm month of 1915, the monthly
earnings statements began to show increases only in November.

Tlie change is due to a gradual increase in gross earnings of the Houston
proijerty, equaling 11.5% for the year, occasioned by a reduction in the
number of jitneys in operation and a general improvement in business con-
ditions. The earnings of the Galveston property have decreased 10.5%
because of interruption to the shipping industry as a result of the shortage
of foreign vessels in freight service and the consequent increase in shipping
from the Atlantic seaboard instead of Galveston. The earnings of the
interurban line between Houston and Galveston have declined 11%, as
lack of business activity in Galveston affects riding between the two cities.

Jitney Competition.—Jitney legislation in Houston requiring a isond from
operators became effective on Nov. 1 , and has tended to decrease the num-
ber in operation. On Jan. 1 1917 only 112 jitneys renewed their licenses,

against about 300 in operation at the beginning of 1916.
Additions.—Only the most necessary expenditures for new construction

were made during the year. In Galveston the usual meters and trans-
formers for new light and power customers were added and three blocks of
track reconstructed. The rebuilding of the destroyed portion of the cause-
way has not yet begun. The delay is due to a desire on the part of the
interested parties to obtain the best possible design for the new structure.

Capital Changes.—The floating debt was increased .$125,375 to provide
funds for construction purposes and working capital. During the year
$30,0001stM. 5% bonds of Galveston-Houston Electric Ry., $23,000 1st

M. 5% bonds of Galveston Electric Co., and $65,000 1st M. 5% bonds
of Houston Electric Co. were purchased for the sinking funds.

COMBINED RESULTS FOR CALENDAR YEARS UNCL. SUB. COS.).

1915. 1914.
$1,819,290 $2,301,723

114,987 116,954
1,952 5,442

1916.
Railway earnings $1,826,297
Light and power department 116,591
Miscellaneous earnings 1,952

Total earnings $1,944,840
Expenses of operation $928,291
Maintenance 178,09

1

Taxes 129,726

$1,936,228
$874,744
200,431
131,282

$2,424,119
$954,122
228,761
127.976

Net earnings.. $708,732 $729,771
Interest charges $321,757 $331,036
Bond sinking funds 117,236 102,273
Preferred dividends (6%) 180,000 180,000
Common dividends .(33^)139,580

$1,113,260
$353,789

87,336
180,000

(7)279,006

Total deductions $618,993 $752,889 $900,130
Balance, sur. or def sur.$89,739 def.$23,118sur.$213,130

CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUB. COS.)

Liabilities—
Com. stock (G.-H.

Electric Co.)
Pref. stock (do)..
Capital stock (Gal-

veston El. Co.).
G.-H. El. Ry.bds.
Galv.El. Co.bds.
Hous.El.Co.bds.
Notes payable
Accoimts payable.
Acc'ts not yet due.
Suspense
Bond sink, funds.
Replac, &c., fund
Reserves & surplus

1916. 1915.
Assets— $ S

Property, plant,

&c 14,509,606 14,430,686
Materials and sup-

plies 82,791 58,174
.advance payments 49,196 23,755
Notes receivable.. 32,500 32,500
Acc'ts receivable.

.

28,324 30,476
Sinking fund in-

vestments x593,S41 528,907
Treasury bonds 26,000 26,000
Treas'y stk. (Gal-

veston Elec.Co.) 150,000 150,000
Suspense 343,133 209,477
Funds in escrow.. 2,315
Cash 253,639

6,069,030

344,661

Total... 1 15,896,952

1916. 1915.
S S

3,988,000 3,988,000
3,000,000 3,000,000

150,000 150,000
2,940,000 2,970,000
1,344,000 1,367,000
2,500,000 2,500,000
357,875 232,500
100,376 98,856
139,425 206,764
26,401 60,501

665,907
851,463 18,978

y671,490 638,446

Total 16,069,030 15,896,952

X Includes in 1916 $602,000 bonds of Houston Electric Co. held in sinking
fund uncanceled, against $537,000 in 1915. y After crediting $1,305 and
deducting $58,000 replacement reserve.—V. 104, p. 1898.

Bucyrus Co., South Milwaukee, Wis.

{Report for Fiscal Year ending Dec. 31 1916.)

I^res. W. W. Coleman, Marcli 6, wrote in substance:
The net earnings for the year were $312, .589. In Sept. a dividend of

1% on the pref. stock was declared, payable Oct. 16 1916, and in Dec.
another 1 % dividend was declared on tne pref. stock, payable Jan. 2 1917.
In view of the uncertainty of the general business situation the directors
have felt it wise to pursue a conservative policy in regard to dividends.
The earned surplus as at Dec. 31 is over 12% on the pref. stock issued.

In the first quarter, our shipments consisted largelj' of machinery on
contracts made in the previous year at very low prices—in some instances
at prices only sufficient to cover factory cost—taken in order to keep the
Soutli Milwaukee plant in operation. These orders were, of course, closed
before there was any indication of a marked revival in our line of business.
In the third quarter and for the extent of that period, production at South
Milwaukee was brought practically to a standstill by a strike in our ma-
chine shops. Throughout the year it was difficult to obtain adequate and
efficient labor. For these reasons the plants were operated for the year
at only 68% of their capacity.
During the year many important revisions in our standard designs have

been made and one new type of machine developed. In 1916 our ship-
ments of machines designed and developed since the reorganization of tne
company amounted to IJ6% of the total machines shipped. The amount
of our shipments of the railroad type of shovel was only 25%, which in
former years amounted to 40% to 50% of our total shipments. During
the last year, notwith.standing the large purchases of equipment bj- rail-
roads, there was practically no extension work undertaken by them and
consequently our sales of railroad type shovels for railroad work were
comparatively small.
The company added at South Milwaukee a forging plant, which is of

great value in the production of forgings for our regular line of products.
At Evansviile much special equipment was added for the fulfillment of a
munitions contract which will be completed by iVpril 1 1917.
The orders booked for 1916 exceeded by 32% the largest year in the

history of the company. While the sales for the first three quarters were
not above normal, those for the last quarter were far above and mostly
for delivery in 1917, so that on Dec. 31 1916 the orders on our books were
2)4 times any previous year at the .same date.
Our shipments to foreign countries constitute one of the most noticeable

features of the year's business. W^hile this business has shown a satis-
factory growth from year to year, the increase for 1916 was very marked.
This business was entirely in excavating machinery, and parts thereof and
did not include any material used directly for war purposes. One-third of
the total shipments went abroad and were distributed among the follow-
ing foreign countries arranged in the order of the importance of shipments:
Russia, Siam, Sweden, Federated Malay States, Chile, Africa, England,
Scotland, France, Cuba, Manchuria, Colombia, Spain, Norway, Costa
Rica, India, San Domingo.
While our foreign shipments were unprecedentedly large in 1916, the

sales for the same period exceeded the shipments by over 40% . The pro-
portion of foreign business on our books on Dec. 31 1916 was about 40%
of the total. A large proportion of these orders will be exported through
Pacific Coast ports and consequently we should experience no serious
difficulty.

INCOME ACCOUNT FOR CALENDAR YEARS.
Net earnings, after deducting costs of manufacturing, 1916. 1915.

repairs and maintenance, administration and selling;
royalties, depreciation, interest, insurance and taxes.$3 12,589 $159,760

Pref. dividends paid for calendar year 1916 (2%) 80,000

Balance, surplus $232,589 $159,760

BALANCE SHEET DEC. 31.

1916.
Assets— $

Land,bldgs.,mach.
patents, secur's,

patterns, &c... 6,953,926
Cash 243,383
Accounts and bills

receivable 1,321,942
Inventories 1,937,684

1915.

6,857,756
334,521

1,018,501
1,650,192

9,860,970

LiabllUies—
Preferred stock
Common stock
Gold notes
Acc'ts & bills pay.
Adv. pay'ts rec'd.
Pre! .diV .pay .Jan .2

Reserves
Surplus

1916.
S

4,000,000
000,000
,000,000
443,963
217,948
40,000
127,649
627,374

1915.
$

4,000,000
4,000,000
1,000,000
244,593
174,773

"'Ve'iig
394,785

Total 10,456.935 9,860,970Total 10,456,935—V. 105,p. 182.

Tennessee Copper & Chemical Corporation.

{Reports and Statements of Accounts as at Dec. 31 1916.)

Pres. Adolph Lewisolin, N. Y., Mar. 31, wrote in subst.:
This corporation was organized in the latter part of 1916, pursuant to a

plan for refinancing the Tennessee Copper Co. It has acquired over 95%
of the outstanding capital stock of the Copper Company and the officers of
that company arc now substantially the same as the officers of this corp.
Most of the claims and suits against the Tennessee Copper Co. have

now been satisfactorily settled or disposed of. The claim of the Imperial
Russian Government is disputed by this company, and the action instituted
thereon is pending in the courts. This also applies to a few other claims of
minor importance. In determining the financial requirements at the time
of the organization all these cl.iims were taken into consideration.
The operations of the Tennessee Copper Co. during the first few months of

1917 have been most satisfactory, and the operating difficulties encountered
in 1916 are being surmoimted. The production of copper in Jan., Feb.
and March approximates the normal production prior to 1916. The acid
output has also increased, and in March the acid production was larger than
that of any other month in the company's history, notwithstanding the fact
that a considerable part of the old acid plant was still shut down and under-
going reconstruction. It is expected that the entire 60-degree acid plant
will be in operation by June 1917.

Data from Report of General Manager Arthur J. Tuttle, Mav 20 1917.
General.—In Jan. the men at Burra Bm-ra and London mines went

out on a strike and all mining operations wore stispended for part of the
month. Considerable further labor difficulties have been experienced at
different times diu-ing the year.

Material Smelted.—The material smelted during the year aggregated
562,756 tons, principally: Tennessee Copper ore (in blast furnaces) , 369,816
tons; No. 20 Mine ore (custom ore) (in blast furnaces). 31.043 tons; Ten-
nessee Copper ore (in converters), 15,372 tons; converter slag, 20,268 tons;
quartz, 53,194 tons; matte, 39,647 tons, and coke, 26,824 tons. The
smelting costs were $1.1814 per ton of ore smelted.

Eureka Mine.—No work was done at this mine dm-ing the year.
Copper Production.—During the year 385,188 tons of Tennessee Copper

Co. ore smelted yielded 9,404,295 lbs. of fine copper, or an extraction of
24.414 lbs. of copper per ton of ore smelted.
Acid Plants.—Considerable construction work was done building various

plants for the concentration of sulphuric acid to both 66 degrees Beaume
and 97}-^% acid. Two nitric acid plants were also btult. Some of these
plants have not operated satisfactorily, but the others should be of value in
the future in allowing the company to take advantage of a wider market
for its acid product. The new 60-degree acid plant, called No. 2 sulphuric
acid plant, was completed and put in operation in July and has been in
continuous operation since that time. A number of accidents occurred at
the old No. 1" sulphuric acid plant, and a thorough overhauling was finany
found necessary. In order to do this, large parts of it had to be shut down
for repairs with the balance running. These repairs were stUl going on on
Dec. 31 1916, and they will probably be completed by June 1 1917. This
reconstruction work naturally cut down the output of this plant to a large
e.xtent. The total production of 60-degree acid was 181,637 tons. Part
of this acid was produced from brimstone and part was concentrated to
66 degrees and 97}-^ %, . The plant for the production of trinitrtolouol was
destroyed by fire on March 21 and was not rebuilt.

Railway.—This year was a trying one on the operation of the'railroad, on
account of the very large extra traffic it had to handle, due to the construc-
tion work done and also to the extra handling of cars necessary in the oper-
ation of the various acid concentration plants, &c.

[In May 1916 the N. Y. Stock Exchange admitted the hsting of (1)
Tennessee Copper & Chemical Corp., 358,624 shares of common stock
trust certificates, without par value; and (2) Tennessee Copper Co.,
$2,000,000 1st M. 6s, series "A," due Nov. 1 1925.]
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TENNESSEE COPPER CO. GENERAL STATISTICS.
Development— Buna Burra. London. PolkCounty.

Raises and winzes 425.0 ft. 46 ft.

Crosscuts 67.0ft.
Drifts 1.0f)6.0 ft. 388ft. 732ft.

322.5 ft.Shafts -.
Diamond Drilling—

Total holes
Feet di-illed

Cost per foot
Ore Production at Cost—

Tonnage
Mining (per ton)
Development (per ton).
Total cost per ton 81 .20082
Estimated Ore Reserves (tons')—

Available tonnage 3 ,027 ,149
Broken ore in stopes 300 ,000

7
1,192

S2.348

271.770
Si.00066
.*0.20016

388 ft.

4 ft.

4
403

$1,388

85,522
$1.12956
S0.07248
$1.20204

223,840
22,000

8
2,495

$1,933

55,438
$1.34847
$0.29229
$1 .64076

111,316
6,000

All Mines
471.0 ft.

67.0 ft.

2,126.0 ft.

326.5 ft.

19
4,090

S2.000

412.730
.?.1.07310
.SO. 18706
$1.26016

a3 ,372,305
a328,000

a Exclusive of Eureka Mine.

TENNESSEE COPPER CO. INCOME ACCOUNT FOR CAL. YEAR 1916.

Profit resulting from operations for cal . year 1916 $834 ,570
Deduct—Bond interest, $120,000: int. and discount, $41,646 $161,646
Suspense items written off, $50,267; reserve for doubtful ac-

counts, $35,000 85,267
Depreciation—General reserve 200 .000

Balance available for dividends ,&c $387 ,658
Add—Profit on copper at refinery and in transit at Jap. 1 1916,

sold for future delivery : 305,126
Surplus as stated Jan. 1 1916 2,375.100

Total $3,067,884
Deduct—Dividend paid during the year $150,000

Special reserve for additional dejireciation, replacements, ex-
traordinary repairs, fire losses, and equipment not at present
in use ,&c 1 ,200 ,000

Total surplus as per balance sheet below.

TENNESSEE COPPER CO. BALANCE SHEET DEC.
1916.

S
,000,000
,894.486
792,850
640,039

1916. 1915.
Assets— S S

Mine property, &c. 3,407,400 3,407,400
Development, &c.x5,772,865 4,615,321
Cash y279,510 917,003
Notes & acc'tsrec- 508,902 312,492
Inventories zl ,093 ,403 948,049
Stocks owned 173.250 bl51,250
Miscellaneous 142,541 1.59,709
Special deposits.. 457,135

Total ...11.377,871 10,968.358

Liabilities—
Capital stock 5
First M. 6 "v. bondscl
Notes payable
Acc'ts, &c., pay'le
Dlvs. payable
Accr'dlnt.,tax.,&c.
Accr'd sink. fund.
Payments rec'd to

guar, contracts.
Reserves
Surplus 1
Coming, liabil's. 1

11,717,884

31.

1915.
S

5,000,000
2,000,000

82,190
105,514

4,908
,717,884
140,000

202,519
150.000
78,591

1,155,000
7,148

2,375,100

Total 11,377,871 10,968,358

X After deducting in 1916 $1,638,308 reserve for depreciation, against
$821,780 in 1915. y Includes in 1916 $125,252 cash and $154,258 cash held
in special deposit, z Includes in 1916 copper in refinery and in transit,
less advances received, .$204,735, against $326,247 in 1915. b After de-
ducting in 1915 $29,250 reserves for stock investment, c After deduct-
ing $105,514 sinking fund accrued.
The above totals for 1915 differ from those shown in the report for 1915,

for the reason that depreciation and stock investment reserves have been
deducted by us from total assets for the sake of comparison. In the report
for 1916 these items were shown up as liabilities.

*Contingent Liabilities.—Reserve for possible liability under Russian con-
tract, which liability is disputed, $1,140,000. The above statement does
not include contingent liabilities which may develop from claims made
against the company, particularly matters in dispute between this company
and the International Agricultural Corp. and actions instituted against the
company by Wilham H. Stiner & Son and by the By-Products Chemical
Co. Since Jan. 1 1917 the International Agricultural Corp. claim and the
suits of William H. Stiner & Son and the By-Products Chemical Co. have
been compromised and settled.—V. 104, p. 2558, 2457.

Natomas Company of California.

{Report For Fiscal Year ending Dec. 31 1916.)

Pres. Frank B. Anderson, San Fran., Mar. 20, wrote
in substance:
Gold Dredging Properties.—Prospecting of the dredging lands was carried

on dm-ing the greater part of the year, and it is now estimated that the
remaining dredging lands of the company contain 250,000,000 cubic yards
of profitable dredging ground. In the Natomas Division the company
owns and is operating 11 dredges and in the Feather River division owns
and operates 3 dredges. On March 1 1916 Natoma dredge No. 1 was
closed dowTi to be rebuilt at another site and was again started up on
Nov. 20. On April 1 1916 Natoma dredge No. 7 was sunk and was not
again operated untU Oct. 1.

Results.—During 1916 the gross gold recovery from dredging operations
(25,868,000 cubic yards) amounted to $2,137,120 (against 82,416,960 in
1915), and the net operating profit was $988,885 (afeainst $1,313,800).
In 1916 $108,248 was expended in salving and rebuilding Natoma dredge
No. 7 was charged to operating expense.

Rock Crushing Plants.—During the year the irfant at Fair Oaks was
operated 195 days, the output being 284.500 tons of crushedrock. 19,500
tons of washed gravel and 42,500 tons of screened gravel. The Oroville
planuig-as operated 107 days, the output being 85,000 tons of crushed rock
and 6ff",000 tons of screened gravel. The demand for crushed rock products
was notso good as in theprevious year, but the outlook for 1917 isexcept-
lonally good. The market for these products has been extended to points
as far south as Santa Cruz.

Reclaimed Lands.—The reclamation and drainage of the company's lands
have been practically completed, and the larger protion of these lands was
planted to crops during the past year. In District No. 1,000 certain
sections of the levees were raised and leveled of , with the view of constructing
a paved road on top. During the year 44 miles of drainage canals were
built, making a total of 123 miles of canals now in operation. In addition,
72 miles of small surface ditches were constructed. An Irrigation plant
was installed in the north end of the district which is capable of irrigating
over 4,000 acres of land. In District No. 1,001, during the year 34 miles
of drainage canals were built and 8 H miles of levees along Bear River and
Yankee Slough were raised and enlarged.
The total cost to date of the reclamation work in District No. 1,000 has

been 82,650.000, and in District No. 1.001 81.620,000; 85% of the cost of
the work of the former and 43% of the latter has been assessed against the
lands owned by the company, these being the proportion.s of the lands of
the two districts, respectively, owned by the company. The company has
expended to date the sum of 8130.000 on the interior development of its
lands in District No. 1,000, for construction of roads, warehouses, wells
and irrigation works.

Rentals on Properties.—About 55.000 acres of the company's lands in
these two districts are under lease and it is anticipated that 50.000 acres
will be planted to crops during the year 1917. The completion of the
reclamation work enabled the company to obtain $221,225 as rentals for
its lands during 1916. The company has on hand as of Feb. 1 1917 $1 .984 -
344 in reclamation bonds and 8624,900 in reclamation warrants of District
No. 1,000. Arrangements have been made to dispose of these bonds and
warrants, the proceeds to be used to retire the outstanding 5-year gold
notes. Besides retiring these notes, this payment will release 84,500,000
General & Refvmding Mortgage bonds held as .security therefor.
American River Lands.—During the year 80 acres of company 1 ands were

planted to olives. To date there have been planted 347 acres to oranges
470 acres to olives and 50 acres to almonds, 190 acres of which have been
sold, the balance being owned by the company. Of these lands which are
under irrigation, 2.400 acres have been placed on the market and some .sales
are now being made. During the year. Libby, McNeill & Libbv established
an olive processing plant on the company's property and entered into a
contract to ptirchase all olives raised by the company for five years. The

Stewart Fruit Co. also established a i)acking plant on our property and
began handling the oranges raised by the company. The establishment
of these two plants assures the ijrompt marketing of the crops and should
encourage fiu'ther sale and development of the lands.

Balance Sheet.—Underlying liabilities have been reduced since 1915,
principally deferred land payments, $204,970; underlying bond redemptions,
$1 71.(100; sinking fund deposits for redemption of 6% 5-year gold notes,
827.289; Reclamation District No. 1.000 construction coste, and cost of
constructing roads, warehouses, wells and irrigation works on the company's
reclamation lands, $269,292, and dredge construction co.sts and purchase
of Wilkes-Barre Dredging Co. dredge, .8375.000. On April 1 1917 the
remaining outstanding bonds of Clark & Cox Farm Co. issue will bo retired.

BALANCE SHEET DEC. 31.

1916.
As'?cts S

Gold dredsr. prop. 8,373,440
^^•ater Depart. (do) a 1.304,70S
Amer. River (do). 1,071,354
Sacra' to River (do) 6,230,146
Feather River (do) 673 ,76

1

Bear River (do).. 1,379,334
Other properties . 90,822
Property suspense. 5.413,844
Sinking funds&c. 102.466
.Sccur.& invest. ..b2,391,747
Warrants of Re-

clamation dists.
Land Sales, &c.

contracts 453,652
Notes & accts . rec . 364 , 1 1

Cash in banks 32,340
Materials & supp. 421,207
Deficit C377.442

1915.
S

8,327,677
a 1,305 .0.52

1,051.921
6,-577,750
563,681

1,291,213
131,230

5,861,214
114,046

2,199,778

676,378 614,126

93,021
449,257
122,190
311,053

LlabilMes—
Preferred stock 6
Common slock. -. 9
Gen.& Ref.M.6s.x9
Accrued int: on

Gen. & Ref. M.
6s pav. in scrip.

6% notes .y 2,

Other bonds, &c_.
Notes pa.vable
Accounts payable.
Pay rolls accrued.
-Accrued notes, &c.
Reserves
Surplus

1916.

.802.600
,2 19, .500

,671,900

293,092
475,000
460..500
250,000
87,318
26,022
2,608

38,203

1915.
S

6,787.200
9,249,500
9,094,100

275,254
,475,000
828,220

179,023
33,965
15,601
73,170
2,174

Total 29,356,743 29,013,209 Total 29,356,743 29,013,209

a Including properties held through ownership of stock of Natomas Water
Co. b Includes Reclamation District No. 1,000 6% bonds (at par) $1,-
984,344; Sacramento & Woodland RR. 5% bonds (at 90) $135,000; Natomas
Land & Dredging Trust, Ltd.. $272,002 (55,910 shares at par) and mis-
cellaneous $400. c After charging dm-ing two years 81.660,984 for ex-
haustion of dredging ground and depreciation of plant, x Authorized
$16,500,000 less issued as collateral for 5-year notes .$4,500,000, in treasury
$84,000 and unissued $2,244,100. y After deducting $276,000 issued as
collateral for notes payable and $249,000 in treasury.—V. 104, p. 1391 , 1269

Canadian Cottons, Ltd., Montreal.

{7lh Annual Report— Year ending Afarc/i. 31 1917.)

President Chas. R. Hosmer says in substance:
There has been a ready market for all the goods that your various mill,

have been able to produce with the labor available. The current year has
been a perplexing one owing to the violent fluctuations that were constantly
occurring in the price of raw cotton, and also the abnormally high prices
prevailing for mill supplies.
The constantly increasing cost of labor has to some extent been absorbed

by the benefit accruing to the company from the improved machinery that
has been installed yearly, and which is operated in a highly efficient manner
by .skilled help.
The outlook for the coming year is encouraging, and the supply of dye-

stuffs, which has been the cause of some anxiety in the past, is showing
steady signs of improvement.

.\fter making the usual allowance for depreciation, the manufacturing
profits and rentals anaount to 8792,833, against $716,549 last year. Bond
interest and dividends on preferred and common stocks were paid, amount-
ing to $538,010. Business profits war tax, amounting to $26,574, was
paid to the Dominion Government and $10,000 was added to the reserve
for bad debts, leaving a balance of $218,249 to carry to the credit of profit
and loss account on March 31 1917.

PROFIT AND LOSS ACCOUNT FOR YEARS ENDING MAR. 31.
1916-17. 1915-16. 1914-15. 1913-14,

Sales
Net profits
iRentals Mount

Spinning mill.

- $

" 'iioyai
&c

5,594,811
$593,273

199,560

$792,833
$209,700
219,690
108,620
26,."4
10,000

$5„540,215 $3,321,161 $3,500,476
$515,114 $369,412 $411,104

201,435 204,466 191,839

Total profits $716,549
$209,700
219,690

10"566

$573,878
$210,250
219.690

lo'ooo

$133,938

$602,943
Bond interest (5%)
Pref. divs. (6%)
Com. divs. (4%)
Business prof, war tax. .

Reserve for bad debts. _

$210,000
219,690

r6',566

Balance, surplus $218,249 $277,159 $163,253

BALANCE SHEET MARCH 31.

Assets—
Mills, prop., plant,

water pow., &c.
Stocks in other cos.
& adv., incl. dis.

on bonds
Bonds avail, agst.

liability

Cash

1917.
S '

10,811,957

278,800

556,000
13,568

912,702
1,209,004

13,782,030

1916.

S

10,789,295

318,800

617,000
44,071

731,288
1,222,681

13,723,134

1917.
Liabilities— S

Preferred stock 3,661,500
Common stock 2,715,500
Bonds.. I 4,750,000
Bank advances 377,106
Open accounts... 320,213
Accr'ued interest &

April dividends. 134,578
Bills payable... 159.563

1916.
S

3,661,500
2,715,500
4,811,000
476,302
415,677

107,423
98,436

Bills & acc'ts re-
ceivable *

Inventories.

Res. for bad del
Surplus

Total

)t3 65,000
.. 1,598,571

56,974
1,380,322

Total -.13,782,030 13,723,134

* On net ca^ basis.—V. 104, p. 2120. 2013.

Keystone Telephone Co. of Phladelphia.

{Report for Fiscal Year ending Dec. 31 1916.)

Pres. Nathan T. Folwell, Phila., in March wrote in subst.:
The increase in the number of telephone stations of our system for the

year is the largest smce 1906. A very large percentage of this new business
was obtained from the mercantile and industrial world of Philadelphia.
Despite numerous additions to onr operating force, the number of messages
handled daily has frequently in recent months taxed our equipment and
organization severely.
The contract with the Philadelphia Electric Co. for the use of the Key-

stone company's excess conduits has not yet been finally passed upon by
the Penna. P. S. Commission.

This report, as is our customary practice, deals with the combined prop-
erties owned and controlled by our company. These properties consist
of the Keystone Telephone Co. of Phila., which holds a perpetual charter
from the State of Pennsylvania and a perpetual franchise from the city
of Philadelphia. Also a perpetual franchise in 41 boroughs and town-
ships in the counties of Delaware, Bucks and Montgomery in Penna.. and
the Eastern Telephone & Telegraph Co., which holds unrestricted franchises
in the cities of Camden, Gloucester, Merchantville, Woodbury. Cape May
and Wildwood, and all other desirable points in the counties of Camden,
Gloucester and Cape May, In N. J.; it also controls the Camden & Atlantic
Telephone Co. through ownership of a majority of its capital stock.
The total capital expenditures for the year were $287,732, and to provide

for part thereof $100,000 of the bonds of the company were sold, the balance
being provided out of earnings credited to the renewal reserve fund (V. 103.
p. 2159). Again we have seen a consider.able increase in our taxation for

public purposes. During the past two years also especial attention has
been given to renovation .of our outside plant, while through provision for
accrued depreciation we are adequately prepared for what the future may
hold for us in the way of obsolescence or wear and tear.

The holders of the pref. stock have received the usual 6% dividend, and
in addition, as in the previous year. 4% has been paid on the accumulated
dividends (V. 103. p. 2241).
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COMBINED PROFIT AND LOSS ACCOUNT FOR CALENDAR YEARS.
1916. 1915. 1914. 191,3.

Gross earnings .51.470,143 $1,361,755 $1,321,226 $1,265,779
Oj)or. & inaint. charKt«,

taxes and ])rovisioii for
doubtful accounts.. _ 740,220 679,585 651,810 640,206

Not earnings
Rosorvo for renewals
Interest charges
Accounts written off
Discount on Ijonds.

$729,923
$170,117
330,100

$682,170
$158,884
321,157

11,500
Preferred dividend *(6) 116,211

Balance, surplus $101,995

11,023
(6)116,211

$74,895

$069,416
.SI.55,076
311,900

' 8",934

(0)116,211

.$77,295

.3625, .573
$108,038
306,495
46,622
10,000

(3)58,106

$96,312

The company also paid in 1916 and 1915 in addition to the above 6% .

4% for cumulative account, amounting to $77,474, and deducted from
profit and loss account.

COMBINED BALANCE SHEET DEC. 31.

[Keystone Telephone Co. of Philadelphia, The Keystone Telephone Co.
of New Jersey and the Eastern Telephone & Telegraph Co.]

1910.
Assets— S

Cost of prop., &C-15, 817,07.'')

Materials and sup-
plies 44,508

Cash 202,509
Accts. receivable. 120,098
Reserve fund, cast! 40,000
Prepaid acc'ts, &c. 236,099

1915.

1,538,031

51,992
192,554
108,70;)
20 ,00 J

240,906

Total IG,400,289 10,152,192

-V. 105, p. 184.

1910.
LiabilUfes— S

Cap.stk.K.T.Co.ofN.J.:
Preferred stock. 1.930,8,50
Common stock. 5,000,000

PXimled debt 0.075,000
Current accounts. 303,855
Renewal reserve^ 1,503,170
Surplus 921.407

1915.
S

1,930.850
5,000.000
0,592,000
311,580

1,414,875
890,886

Total 16,460.289 16,1.52.192

The Nev/ River Company (of W. Va.), Boston.

{Report for Fiscal Year ending March 31 1917.)

Pres. Robt. H. Gross, Boston, May 28, "wrote in substance:
The production of the subsidiary companies for the year ended March 31

1917 amounted to 2,168,084 gross tons, or 2,428,084 net tons, an increase
over 1915-16 of 274,268 gross tons, the largest production in any single
year in the history of the company. The earnings were sufficient to pay
the int. on all outstanding bonds, and left, in addition, a profit of $505,6.50.

Early in the fiscal year coal was something of a drug on the market, and
it was not until Aug. 1916 that the demand became equal to the supply. By
Sept. it began to exceed the supply, and from that time forward the supply
was wholly inadequate. AVhile our production for tne year was the best
in the history of the company, it could have been further increased by at
least 425,000 tons, if adequate labor and a full car supplyhad been available.

Practically all of our second-hand equipment has been disposed of,
realizing over $114,000, or about $40,000 more than we had expected. Our
properties, moreover, were equipped with electrical machinery at a time
when the cost was practically the lowest in our experience.

OUTPUT AND EARNS. OF SUBSIDIARY OPER. COS
THEREOF BELONGING TO NEW RIVER CO., YRS

Output (,Tons)
1916-17 1915-16

White Oak Fuel Co 509,620 431,514
New L'iver Fuel Co
Collin^ Colliery Co
Macdonald Colliery Co
Cranberry Fuel Co
Dunn Loop Coal & Coke Co
Harvey Coal & Coke Co
Beckley Coal & Coke Co
Prudence Coal Co
Mabscott Coal & Coke Co
Price Hill Fuel Co
Stuart Colliery Co
Great Kanawha Collieries Co
White Oak Coal Co
White Oak Railway Co
Piney River & Paint Creek RR..

125.007
68,352

338,775
218,162
242,688
123,209
170,201
92,540

86,382
60.589
276,927
259,078
219,422
100.880
134.737
85,501

. AND AMOUNTS
END. MAR. 31.

-Total Net Profits—
1916-17. 1915-16.
$93,7491oss$55309

4,184
50,088
13,738
68,618
104,873
99,924

13,960
542

1,985
95,978
62,206

279,530 238,786

7,192 Iossl0,600
55,082 3,641
25,880 13,263

loss4,198
12,051 loss46,107

16 loss540
83,370 37,025
2,778 1,112
15,766 14,875

Total , 2,168,084 1,893,816 $633,125
1916-17. 1915-16. 1914-15.

New River Co. proportion of
profit of oper. COS., net. __ $629,186 $119,383 $127,174

New River Co. losses for year 123,536 100,780 109,636

$132,017
1913-14.

.$46,255
103.677

New River Co., net gain or
loss (see text above) gain$505,650gain$18,602gain$17,538 loss$57,422
There was charged off for depreciation $94,083 in 1916-17, against $82,438

jn 1915-16, $75,226 in 1914-15 and $57,445 in 1913-14.

NEW RIVER CO.—B4L. SHEET MARCH 31 (See text as to capital stock).

Assets—
Inv. in sub. cos 1

Properties & rights
owned in fee

Treasury stock
Sundry investm'ts
Cash & accts. rec.
Notes receivable.

.

Bonds in treasury.
Miscellaneous
Loans to sub. cos.

1917. 1916.
S $

3,402,223 13,333,143

1,476,900 1,473,929
1,709,225 1,650,900

.34,940 25,513
29,918 8,760
28,672 232,672
2,000 81,000

57„570 42,200
1,790,313 1,068,529

1

Liabililies—
Common stock
Preferred stock
Bonds outstanding
Notes payable
Accrued interest..
Accrued taxes
Miscell. items
Deprec'n reserve.

.

Accounts payable.
Profit & loss. surp.

1917. 1916.
S

4,449,800 4,449,800
9,037,400 9,037,400
3,742,000 3,797,000
548,078 396,094
46,543 45,567
15,000 4,103
48,743 42,009
14,700 11,184
8,702 604

020,730 732,825

Total 18,531,761 18.516,645 Total 18,531,761 18,516.645

CONSOLIDATED BALANCE SHEET OF SUB. COMPANIES MAR. 31"

1917.
Assets— s

Plant a5,912,340
Inter-co. receivables. 1,632,437
Mdse.,feed, furn.,&c. 459,420
Accounts receivable. 620,145
Notes receivable 9 ,984
Due from New R.Co. 182,104
Cash 168,020
Coal In transit 81,337
Miscellaneous. 506.845
Deficit

1910
$

6,520,877
l,.309,n05
399,340
345,702
13,531

103,540
35,565
76,917

229,528
482,933

Total

1917.
Liabilities— S

Capital stock 5,421,600
Due New River Co. . 1 ,972 ,417
Inter-co. payables.. 1,632,437
.Accounts payable 301,971
Notes payable 08,072
Pav-rolls 03,720
Miscellaneous 82,204
Surplus 30,218

1916.
S

5,745,400
1,832,074
1,309,905
394,585
158,862
64,212
72.808

a different character in which increased costs have been attended with
ncreased selling prices.
A substantial increase In expense was that of 13-7% in taxes. A portion

of this addition, namely the gross earnings tax i)aid to the State, reflected
the larger gross income of the company, whil<; the balance was due to new
or special State and Federal taxes. The total amount of taxes was $195,468.
Our net showing was also somewhat affected Ijy various rate adjustments.
The program of large expenditures required the i.ssue of $1,000,000

additional stock, the proceeds of which was jjaid into the tr(!asury in
December. Under M'hat appears to be the necessary continuance of that
large i)rograni, it is probable that a call for a similar amount of new capital
will be made upon the stockholders sometime during 1917. (V. 103, p. 1215.)

GROWTH OF SYSTEM.
1916. 1915. 1914. 1913. 1912.

Stations, all classes, No.137.369 124,560 116,276 110,219 102,639
1911.
93.196

EARNINGS, EXPENSES AND DIVIDENDS.
Calendar Years— 1916.

Operating revenues $4,545,493
Miscellaneous service.. 11,096

1915.
$4,011,635

7,797

$4,019,432
$1,369,267

171,866
1,570.197

60,262

$3, 171, .592
$847,840
700,000

Carried to surplus... $109,058 $147,840

1914. 1913.
53,774.2.33 S3.585.890

8.738 8,670

Total earnings $4,556,589
Operating expenses $1,709,887
Taxes 195,468
Maint. and depreciation 1,766,173
Interest 76,004

Total expenses, &c $3,747, .531
Net revenue

, $809,058
Dividends (7%) 700,000

.S3;782,971
Sl.321,981

153,759
1,514,009

55,711

.$3,045,460
8737,511
700,000

$37,511

$3,594,560
$1,254,035

137,978
1,437,195

91,244

$2,920,452
$674,108
615,496

$58,612

BALANCE SHEET DEC. 31.

1916.
Assets— S

Plant 16,734,054
Supply departm't-
Stocks and bonds.
Miscellaneous in-

vestments
Bills and accounts

receivable
Prepaid expenses,
&c

Cash

9.573.237 9.577.905 Total 9,573,238 9,577,905

—e 1
'

I • ting reserve for derpec'n, $464,585.—V. 104, p. 2456, 956.

Southern New England Telep. Co., New Haven, Conn.
{Report for Fiscal Year ending Dec. 31 1916.)

Pres. John W. Ailing, New Haven, Feb. 6, wrote in subst.:

The year proved to be the most active in our history. The total number
of stations of all kinds in service on Dec. 31 1916 was 137,369, or one tele-

phone for every nine of population, and an increase for the year of 12.809,
a record figure. Of the total, 135,504 stations are operated directly, while
the balance is made up of miscellaneous stations , including those of small
connecting companies within the State. Local traffic increased from
605,419 per day to 672,922, a gain of 67,503 daily local connections, or

11.2% . Toll traffic showed the even greater relative increase of 19.7%
Three new central offices were established during the year, namely the

Laurel unit in rented quarters in East Hartford; the Stratford unit in the
new telephone building in Stratford; and the Valley unit in the building
purchased at Wethersfield.
The large construction program of 1916 will necessarily be contmued

during the present year.
Our enlarged program necessarily for the year 1916 was not coupled

with the Increase in profits generally accruing to business enterprises of

472,779
37,450

83,238

519,827

23,939
41,884

1915.
S

14,913,195
196,207
54,125

87,410

455,519

31,834
108,994

1910.
lAabilities— S

Capital stock 10,000.000
do installments 1,000,000

Bonded debt 1 .000 .000
Dividends payable 175,000
Replacem't reserve 4,014,719
Other reser\'es 101,703
Employ . ben . fund 1 50,000
Bills & acc'ts pay. 908.303
Miscellaneous 1,931
Surplus a501,395

1915.
$

10,000,000

i,b'ob',66o

175,000
3,412,200

82,6')4

150,000
460,450

1,931
559,100

Total 17,913,171 15,847,284 Total 17,913.171 15,847,284

a After deducting special bonus to employees, $105,128, and miscel.
items (net). $1,634.—V. 104, p. 566.

Nipissing Mines Co. (of Maine).

{\2lh Annual Report— Year ended Dec. 31 1916.)

Pres. E. P. Earle, N. Y., Apr. 1, wrote in substance:
The past year was, with respect to the net value of silver recovered

through the operations of your mining company, one of the most profitable
in its history. The high average price received during the year for silver,
viz., 68.79 cts. per oz., was responsible for this very satisfactory result.
On account of the abnormal cost of labor and supplies and because of

largely increased taxes the production cost per ounce of silver was 24 . 13 cts .

.

an advance over the cost of the previous year of about 5 cts. per oz.
The production of fine silver was 4,044,668.49 ozs.. the gross value being

$3,027,669. Production costs were $976,186. The net result was $2,-
051 ,483. The surplus was increased ,$193,866, and now stands at $1 ,980,-
127. Stockholders received during the year $1,800,000, againstSl,200,000
received in 1915.
The known ore reserves contain 9.153,139 ozs. of silver, against 8.921,718

ozs. in 1915. The value of the silver in the ore reserves is largely in excess
of the value a year ago by reason of the advance of about 27 cts. per oz.
in the price of silver.

Extracts from Report of Qen. Mgr. of Nip. Min. Co.. Mar. 8 1917.
The high-grade mill ran at full capacity throughout the year and treated

1,064 tons oi Nipissing ore and metallics, assaying 1,800 ozs. per ton and
598 tons of custom ore and metallics. with an average assay of 3,113 ozs.
per ton. The precipitate from the low-grade mill containing over 2.000,-
000 ozs. was also refined at the high-grade plant. Shipments of bullion
amounted to 192 tons, averaging 998 fine and contained 5,578,162 fine ozs.
The treatment cost was higher on account of the largely increased cost of
mercury and cyanide, due to the war. The same causes, however, produced
an active demand for cobalt, so that we were enabled to sell oUr entire stock
of cobalt residue and to contract for the whole of our 1917 output. Ship-
ments of residue in 1916 amounted to 2,506 tons, against 326 tons in 1915. «<l

The ore coming from the lower levels of the mine is more difficult to treat
and consumes more cyanide. This, together with rapid rise in prices of aU
chemicals and supplies, and the advance in wages, brought the mUl costs
up to $4 60 per ton compared \vith $3 91 in 1915; of this increase 34 cts. is

due to cyanide and 15 cts. to wages.
Undergi'ound work during the year amounted to 9,128 feet advance and

11,606 cubic yards of stoping. Exploration work in various parts of the
property failed to discover any new veins of importance, but the develop-
ment of vein 490 was so successful that the reserves blocked out in this vein
more than made up for decreases in other directions.
The year has been one of high prices, both for our products and for the

materials and labor that enter into their production. On Jan. 1 1916 the
price of silver was 55 >s cts. in N. Y.; it quickly rose to a maximum of 77 14
cts. in May and dropped bacli to 60 cts. in July; from this point the price
gradually increased, the quotation on Dec. 31 being 75^8 cts.; the average
for the year was 65.661 cts., against 49.684 cts. in 1915. The price re-
ceived for Nipissing silver in London was 68.79 cts. rmI

The cost of supplies was very much higher and on account of the scarcity
of labor and the increased cost of living it was necessary to raise wages in
all departments. Taxes and insurance were ijll 1.000 higher than in 1915,
a new war tax having been imposed oy the Dominion Go^•crnment; insurance
on bullion to London rose from 50 cts. before the war to .S22 50 per $1 ,000.
For the above reasons the cost of mining increased to S12 53 per ton, against
SIO 02 in 1915; the cost of producing silver was 24.13 cts., against 19.06
cts. per oz.
The production was 4,044,668 ozs., which is about the same as in 1915;

on this production, however, the net profit was $610,000 more; it amounted
to $2,051,483. The developments undergroimd were very satisfactory:
new ore opened up replaced all ore extracted, so that ore reserves are now
higher than a year ago; they are estimated to contain 9.153,000 ozs.
The outlook as regards operating profit is equally promising for the com-

ing year; while the cost of supplies will show a further large increase and
labor will be accorded a larger share in the company's prosperitj', earnings
should continue at the present high level unless there is a material drop in

the price of silver.

TOTAL SHIPMENTS TO DEC. 31 1915.

Dry Gross Gross Value .V<'( Nipissing
WeiijM Ounces. Shipments Value Mining Co
Pounds. Silver. Silver &c. Received. Divs. Pd.

1904-- 124.659 32 $24,164 $23,887
1905-

-

939,373 753.154 505,638 471,667 $300.555
1906.. 4,019,494 2,214,822 1,576,853 1,421,656 600,000
1907.- 4,804,426 2,239,552 1,373,089 1,234,492 880,000
1908-- 7,009,998 2.893,031 1,526,686 1,364,478 740,000
1909.- 12,825,169 4,646,869 2,417,767 2,180,407 1,370,000
1910.- 13,388,039 5,596,136 3,008,958 2,742.842 2,122,500
1911-- 5,829,254 4,678.074 2,507,197 2.381,713 1,853,430
1912__ 3,701,726 4.719,578 2,893,277 2,827,318 1.842,367
1913-- 2,657,250 4,844,169 2,945,335 2,920,714 1.835.000
1914-- 868,425 3,999.863 2,226,430 2,207,428 1.380,000
1915.. 383.868 4.623,958 2,425,066 2,383,878 1,230,000
1916-. 4,275,804 3,819.769 2,737,569 2,686,488 Not stated

Total ...60,827,485 45,029,007 $26,168,029 $24,846,968 Not stated

The item of net value for 1916 ($2,686,488)|inrludes: Silver bulUon,
.$3,809,518; Cobalt residue, $118,648; concentrates, .?4.922: total shipments,
$3,933,088; less custom ore purchased, $1,246,600; shipments of Nipissing
product, $2,686,488.
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NIPISSIXG MIXING COMPAXY—PRODUCTION IN 1916.

Shipments in 1916
On hand at mine Dec. 31 1916 808,605

Oz. Silver. Grnss Value.
3.819,768 .S2. 737,569

On hand at mine Doc. 31 1915
4,628,374

- 583,705

Difference between est. shipments in
1915 and actual returns

4,014,668

Net Value.
$2,686,488

591.657

$3,278,145
325,497

$2,952,648

2,414

Nipissing production 4,044,668 $3,027,669 $2,955,062

NIPISSING MINES CO. INCOME ACCOUNT (HOLDING COMPANY.)
1916. 1915. 1914. 1913.

Divs. on Nip. Mcc. stock $1,835,000 $1,220,000 $1,235,000 $1,830,000
Interest received 110 142 69 125

620,537

,$3,358,106
332,712

$3,025,394

2,275

Total $1,835,140 $1,220,142 $1,235,069 $1,830,125
Dediic;—Dividends b$l,800,000 a$l,200,000 a$l,200,000 b$l,800,000

General expenses 29,897 41,163 35,628 31,757~
$1,831,757
def.$1,632

Total deductions $1,829,897 $1,241,163
Balance, deficit or surp_ sur.$5,243 def.$21,021

a 20%. b30<o-

$1,235,628
def.$559

NIPISSING MINES CO. BALANCE SHEET DEC. 31
jissBtS 1916 1915

Cap.stk.N.M .Co -86,000,000 S6,000,000
Divs. receivable.- 010,000 300,000
Cash 3,139 7,896

Liabilities—
Capital stock...
Divs. pay. Jan..
Surplus

1910. 1915.
.56,000,000 $6,000,000

600,000 300,000
13,139 7,896

Total 86,613,139 86,307,896 Total §6,613,139 86,307,896

NIPISSING MINING CO. INCOME ACCOUNT (OPERATING CO.)

1916. 1915. 1914. 1913.
Gross value of ore $3,027,669 $2,222,256 $2,516,065 $2,756,612
Other income 48,560 34,176 42,668 47,481

Total $3,076,228
Cost of mining. &c $1,024,745
Cost of spec, investigs. 22,617
Dividends 1,835,000

$2,256,432
$815,005

37,943
1,200,000

$2,558,733 $2,804,093
$971,112 $1,143,822

8,906 15,164
1,235,000 1,830,000

Balance, sur. or def___sm-.$193.866 sur.$183.485sur.$343,715def.$184,892

NIPISSING MINING CO. BALANCE SHEET DEC. 31.

Assets— 1916.
Mining property.

.

8250.000
Plant, equip. , &C- 402,605
Investments 279,123
Ore at smelt., <fec. 1,198,473
Accts. receiv., &c_ 9,991
Cash 952,082

1915.
$250,000
439.974
33.430

944.932
8,038

776,854

Total 83,092,274 82,453,228 Total
—V. 104, p. 1596.

Liabilities— 1916.
Capital stock 82,50,000
Acc'ts pay., iucl.

taxes 195,515
Accr'd exp. onore. 36,632
Dividends payable 610,000
Deferred credit.-- 20,000
Surplus 1,980,127 1,786,261

1915.
8250,000

103.910
13,058

300,000

.83,092,274 82,453,228

Island Creek Coal Co.

{Report for Fiscal Year ending Dec. 31 1916.)

Pres. Thos. B. Davis, March 1917, wrote in substance:
Results.—Tlie piofits (before deducting dividends) for 1916 show an

increase of $435,314 comi^ared with 1915, and it is the most profitable year
that the company has had since the coal properties were acquired.

Production.—The production during 1916 amounted to 2.280,661 tons,
an increase of 67,045 tons over 1915. At one time it seemed as if the in-
crease would be considerably larger, l3ut during the last quarter the car
supply fell off very seriously, due to a brealidown in railway transportation
that was then, and is yet, more or less general, with the result that decreases
in output had to be recorded for these three months as compared with the
output of the corresponding three months of 1915.
Although our mines have been opened up, developed and equipped for a

production much in excess of the maximum tonnage that has been mined as
yet, the actual production has not increased to lihe extent that had boon
expected during the past five years. The reason for this is that a large
number of now mines have been opened up in territory served by the
Chesapealve & Ohio Ry. to handle which output no adequate increase in
equipment has been made l>y the railway, the result being that for the last
five years, in order to secure such a share of the car supply as would allow it

only to nzaintain or very slightly increase its output, this company has been
under the necessity of opening up new mines, when the same amount of coal
could have been produced without tiiis l)(.ung necessary if the Chtsapealje &
Ohio Ry. had provided sufficient equipment to give an adequate supply to
its patrons before it constructed railway extensions to acquire new business.

Towards the close oi the year it was decided to open up another mine and
development on Mine No. 13 was commenced in December. This mine will
be producing coal within a short time.

Additions to Property.— These additions amounted to $103,079 and cover
principally the cost of building and equipping two Y.M.C.A. buildings, the
cost of six electric mine locomotives, four mining machines, power augers
for all mines, additions to screening plants at Mines Nos. 7 and 8, the cost
of opening up Mine No. 13, and other additions.

Depreciation.—The depreciation fund has been added to at the usual rate
and charges amounting in all to $95,952 have been made against it covering
miscellamxjus renewals, additions, &c. to mine and rivei'transport n plants.

Dividends.—Dividends on the pref. stock at the rate of $6 per share per
year, and regular dividends on the common stock at the rate of $2 per share
per year, as well as an extra div. of $1 per .share .jwere declared during 1916.

Expenses.—Admini.strative and general expenses have increased by
$63,781, a large part of this being due to increased taxes. There is also
included in these expen.ses a bonus equal to one month's salary paid to all

salaried officers andemployees in Dec. 1916, partly to compensate them for
the higher cost of items entering into their living expenses.

Outlook.—The outlook for 1917 is one of great prosperity, the only thing
marring the prospect being the traffic situation already referred to, which
should improve in the near future.

CONSOLIDATED EARNINGS STATEMENT YEARS ENDING DEC. 31

.

1916. 1915. 1914. 1913.
Net earnings $1,407,968 .$907,022 $1,008,388 $800,448
Reserve for extinguishm't
and depreciation. &C- - 146.833 128.619 119,672 106,047
Neiprofits $1,261,135 ,$778,403 $888,716. $694,401

Admin. & gen. exp.,&c- - 141,677 87.895 69,480 70.392
Balance : $1,119,458 ,$690,508 .$819,236 $624,009

Add—Interest on bank
deposits, &c 6,109 deb.256 4,245 5,663
Total net profits $1,125,566 $690,2,52 $823,481 $629,672

Preferred di\idends $299,196 $299,124 $298,872 $298,754
Common dividends - 415.793 236.977 562,711 530.943

Balance, sur. or def- -sur ..$410,577 sur.$154, 151 def .,$38, 102 def.$200,025

CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUBSIDIARIES).
1916. 1915.
8 8

5,771,897 5,668,818
1.269,139 384,175

Assets—
Property account-

-

Ca.sh
Accounts receivable. 385,423 485,099
Coal in transit, &c.. 129,595 437,709
Inventories of mu-
' terlals fc supplies. 334,095 227,940
Unexpired Ins., <>ic_. 16,434 29,675

Liabilities—
.Stock (not i>itr)...

1916. 1915.
8 8

-x4, 507, 313x4, 507,313
Def. pay'ts on proP- 62,578
Current liabilities y212.246
Dividend paid Jan. 1 2.52,996
Share prem. account 918.075
Deprec, &c., funds. 540.317
Insurance reserve 31.635
Surplus -- --.1,375,422

Southern Utilities Co. (State of Florida), New York.
{Report for Fiscal Year ending Dec. 31 1916.)

Pres. John H. Pardee, N. Y., March 15, wrote in subst.:
The busines.s in all departments is increasing satisfactorily and steadily.

Gross earnings show an increase of 9.8% , operating and taxes 4.7% , and
net earnings from operation 22.1% , while the surplus for the year in-
creased 47.5% over the year 1915.
The gas and electric properties of the Palakta Gas Light & Fuel Co.

were purchased, and that company was consolidated with the Palatlva
Ice Co.. under the name of the Palatka Public Service Co. The Titus-
ville Electric Co. was purchased and consolidated with the Titusville
Ice Co. The Sanford Light & Fuel Co., the Sanford Ice & Water Works
Co. and the Crystal Ice Co. have been consolidated under the name of
the Sanford Public Service Co.
A replacement and renewal fund at the rate of $2,500 per month was

created April 1 1915, and increased to .$3,500 per month in October 1916,
the araoimt accrued during the year being .$33,000.

During the year $500,000 .First Mortgage sinking fund 20-year gold
bonds were sold, increasing the total outstanding bonds to $2,200,000,
the annual interest on which amounts to $132,000. Net earnings from the
electric department alone will more than provide this amount; the total
net earnings after providing for taxes being about three times the interest
requirements on the total bonds outstanding.
The usual dividend of 7% for the year on the outstanding preferred stock

of the company, aggregating $106,400 was declared and paid.
During the year there was expended $203,509 ^"or additions, extensions,

improvements and betterments, of wliich the principal amount was for
new generating units at Arcadia, Live Oak, Bradentowu and Palatka, and
a 5,000 ton ice storage hbuse at Sanford.

INCOME ACCOUNT FOR YEARS DECEMBER 31.

1916. 1915. 1914.
Gross earnings $1,163,356 $1,059,520 $1,068,297
Operating expenses & taxes 784,443 749,261 796,611

75,094
172.313
74,799-

918,075
520,977

964',84.5

Total 7,906,.583 7,233,417 Total _.. 7.906.583 7.233.417
X Includes 49.869 8-18 shares pr(!f. and 99,738 16-18 shares common

stock i.ssued in acquiring properties represented ))y stock, par value of which
is S4,488.250. and 19,063 shares common issued for cash, par value $19,063;
total, $4,507,313. y Current liabilities include accounts payable, $11 1,408'
accrued pay-rolls. <<29.072; drafts in transit, $19,454; accrued taxes
$52.312.—V. 104. p. 1595, 1390.

Net earnings $378,913
Underlying charges _

Bond interest
other interest
Discount on bonds, &c
Sinldng fund
Replacements & renewal,
Preferred dividend (7%)-

3,360
113,025

5*,732
6,305

23,574
33,000

$310,259
.$3,368
72,855
26,690
4,456
15,000
22,500

.$271,686
.$3,758
53,325
35,711
2.500

106,400 106,050 105,350

Balance, surplus $87,516 $59,339 $71,041

CONSOLIDATED BALANCE SHEET DEC. 31 (Inclu

1916. 1915
Liabilities—Assets—

Plant, const r,, fran.
investment acc't--6

Adv . to purchase new
properties

Materials & supplies.
Notes & acc'ts receiv.
Uuamortized debt,

discount & expense
Other deferred cliges.

Cash in banks, &C-_
Cash for sinking fund

749,843 0,348,804

160,135
65,904
153,221

100,277
15.784
86,085
2,701

45,842
254,504

88,474
6,862

55,136

Common stock * 2
Pref. 7% cum.stock _1

1st M. sink. fd. 6%.y2
Underly'g cos. bonds .

Mtge. notes payable.
Bills payable (bank)

.

Current accounts
Accrued interest, &c.
Reserves -

Surplus (available for
depr . ,com .divs ,&c)

ding Sub.
1916.

8
970,100 2
520,000 1

200,000 1

56.000
2,500

90.000
1 1 1 .257
81,924
40,074

Cos.)

191.=;.

8
,970.100
,520,000
,700,000
56.000
.5'.053

141,000
82.269
62,995
32,446

262,075 229,700

Total 7,333,931 6,799,6'22 Total 7,.333.931 6,799.622
* Includes $372,800 in hands of trustee for benefit of company,
y Includes 1st M. sinking fund 6% authorized $20,000,000; i.ssued

.$2,356,500 less $71,500 held in treasury, $20,000 for sinldng fund and
$65,000 reserved to retire underlying bonds.—V. 104, p. 1495.

Cleveland & Sandusky Brewing Co.

{Report for Fiscal Year ending Dec. 31 1916.)

Calendar Years— 1916. •

Earnings from breweries $1,099,619
Income from co's prop's 71,719
Interest account 75,196

1915.
$877,514

65,615
54,900

1914. 1913.
.$924,745 $1,200,280

56,618 64,695
50,657 33,875

Total earnings. _

General charges $164,478
Bad debts & deprec'n.. 167,120
Extra deprec'n, &c
Bond int.erest 368,615
Sinking fund 50,000
Preferred dividends... (6%) 150,120
Common dividends (2% )47 ,730

$1,246,534 $998,029 $1,032,021 $1,298,850
$180,375
166,214

371,189
50,000

(3)75,060

.5240,425
178,041
35,116

373,556
50,000

(5)100,080

$1,58,823
179,049
50,000

380,2(54
50,000

(3)75,060

Balance, surplus $298,471 $155,191 .$54,803 $405,654

BALANCE SHEET DEC. 30 1916 AND JAN. 1 1916.
Jan. 1

8
10.Dec. 30 '16

^1 ssets— 8
Plant, fixtures,

good-will, &c- .-10.899.224 10,954,504
Saloon and other

properties ..... 898,f53
Sinking fund bonds
and cash.

Cash on hand, &C-
Loans & accounts

receivable .

Mdse. inventory..
Deferred expenses

,

&c ...--

2,150,456
178,039

1,949,455
397,535

15,212

847,247

1,918,332
155,464

1,792,221
349,958

18,330

Dec
Liabilities—

Preferred stock 2

,

Commoii stock- - 2,

1st M. bonds- - - 5,

Underlying bonds-
Land contract . _ . _

Not'es of CO. (sec.)

Accounts payable.
Pref. div. payable
Accrued accounts.
Sink, fund reserve 2
Working capital.. 2
Profit and loss

. 30 '10. Jan. 1 '16

$ .$

502,000 2,502,000
380,500 2,386,500
885,000 5,930.000
370,000 380,000

4,400
5,000

55,617
25,020
25,120

1,918,332
2,136,628
667,506

66,868

25,245
156,456
l:{6,628
905,977

Total. -16,494,673 16,036,122 Total . .16,494,673 16,036,122
Note.—The company's contingent liabilities as endorser amount to

$6,765.—V. 104, p, 954.

Associated Gas & Electric Co. (of New York)..

{7th Annual Report— Year ended Dec. 31 1916.)

Pres. J. H. Pardee, N. Y., May 10, -wrote in substance:
The company purchased the stock of the Oneonta (N. Y.) Light & Power

Co. in Feb. 1916. and financed the purchase temporarily through the
issuance of notes. In Dec. 19J6 the $350,000 Allentown-Bethlehem Gas
Co. pref. stock was sold and the proceeds used, in part, to pay these notes
and in part to acquire the balance of the securities of the Oneonta Light &
Power Co. There were also issued for this purpose $107,000 First Mtge.
bond and stock collateral trust 5% gold bonds.

In Dec. 1916 the Homer & Cortland Gas Light Co., a subsidiary, acquired
the entire capital stock of the Cayuga Power Corp.. the piuxhaso being
financed by the sale of your cpmpany's Coll. Trust 6% sinking fund bonds,
the proceeds from such sale being advanced to the Homer & Cortland Gas
Light Co.

. , „ ^,
On Jan. 1 1916 there were outstanding issues of Associated Gas & Elec.

Co. 6% notes, due July 1 1918, and Kentucky Pulilic Service Co. First &
Ref. Mtge. 6% bonds, due 1922. It was deemed advisable to take advan-
tage of the bond market in the early part of 1 9 1 6 to arrange for the refunding
of these issues. A deed of trust was executed to the Fidelity Trust Co. of

Phila., as tru.stee, .securing an auth. issue of $2,000,000 Coll. Trust 6%
sinking fund gold bonds, due Jan. 1 1941, of which $725,000 have been
issued to refund $609,000 of the 6% notes due in 1918, and the balance for

additions and improvements. $145,000 of those bonds are reserved to

Mtge 5% gold bonds, due Feb. 1 1941, was issued, the authorized issue

being $2 000,000. of which $1,080,000 have b(«n issued to refund the 6%
bonds- to retire the underlying bonds of Capital Gas & Electric Co. and
Bowling Green (ias Light Co., which mortgages were canceled; for a new
ice plant in Bowling Green; and for other improvements and^betterments

to the property of the company. m.^T:l ^--.iij
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The company has ac<iuired the balance of the stock of the Norwich <;as fi

Electric Co., and now owns ail of the bonds and stocli of all xiroperties in

New York and also of the Van Wert Gas Light Co. in Ohio.
Upon application, the N. Y. ]'. 9. Comm. approved the issuance of

$20,000 additional capital stock of Homer & Cortland (Jas Light Co. and
$100,000 additional capital stock of Norwich Gas & Kleclric Co. for the
purpose of capitalizing expenditures for betterments and improvements.
The Commission also authorized the issuance of $812,100 capital stock by
Ithaca Gas & Electric Corp. for the purpose of acquiring, par for par, the
capital stoclt of the Homer & Cortland Gas Light Co. and Norwich (jas &
Electric Co. The Itliaca Gas & Electric Corp. now owns directly, or
through its subsidiaries, all the stocks of the companies in New York, the
Associated Gas & Electric Co. holding all of the securities of the Ithaca
Gas & Electric Corporation.

CONSOL. INCOME ACCT. FOR FISCAL YEARS ENDING DEC. 31.

1916. 1915. 1914. 1913.
Gross earnings.. $774,874 $648,616 $631,548 $774,818
Operating exp. & taxes-- 472,333 386,442 398,760 549,409

Net- earnings $302,541
Other Income 25,742

$262,174
22,443

$232,788
27.354

$225,409
53,912

Total income $328,282
Less Sub. Co. Deduclion—

Bond interest
Interest on floating debt.
Sinking fund
Dividends on stock
Miscellaneous

$284,617 $260,142 $279,321

$65,065
1,026
7.872

18^.317

Bal. avail, for A.G.&E. $235,402
Bond interest, &c $126,316
Preferred dividends (6%) 56,591
Common dividends (3%) 18,000

Balance, surplus $34,494

$50,227
1,807

14,478
285

9,357

$208,462
$108,342

55,422
18,000

$26,698

$49,531
1,058

13,825
1,142
4,835

$189,751
$104,947

54,418

$30,385

$51,684
10,063
12,749
19,7,54
3,577

$181,494
$105,307

39,626

$36,560

CONSOLIDATED BALANCE SHEET DECEMBER 31.

Assets—
Plant investm't, con-

struction, &c 5
Accounts and bills

receivable
Stores, fuel, &c
Cash
Sinking fund
tJnamortiz. debt,&c.
Accrued dividends..
TJnamor. repl. & sus.

(N. G. & E. Co.)-
Prepald accounts,&c.

1916.
S

1915.
S

110,660 4,650,706

139,649
63,3.34
191,970
26,199

423,892

20,900
20,058

80,856
44,171
75,167
6,.304

187,907
875

22,800
10,271

1916.
LiaHHHes— S

Common stock 600,000
Preferred stock 959,300
Cap. stock sub. coa. 289,400
Funded debt 3,431,500
Bills payable.. 128,921
A ccounts payable 80, 106
Miscellaneous 9,732
Accrued interest, &c. 63,477
General, &c., reserve 303,136
Res've for dividends. 14,390
Surplus to sub. cos.. *7,321
Surplus *109,378

1915.
S

600,000
931,700
326,800

i,680,500
24,548
38,337
7,967

46 ,8.50

257,821
13,976
16,492

134,065

Total 5,996,662 5,079,056 Total ..5,996,662 5,079,056

After deducting from the total of both surpluses miscellaneous items
aggregating, (net,) $67,934.—V. 105, p. 74.

Giant Portland Cement Co.

{Report for Fiscal Year ending Dec. 31 1916.)

Pres. Chas. F. Conn, Phila., Jan. 25, wrote in substance:

The purchase of about SO acres at Egypr, Pa., was consummated at a
cost of $10,800, and 6K. acres at Dresden, N. Y., were sold for .'$475.

The usual charges have been made for depreciation and obsolescence and
producing plants have been maintained at a high standard of efficiency by
expenditure of $113,455 charged to operating expen.se.

Additions and betterments amounting to $135,057 (including reconstruc-
tion of Norfolk plant) have been charged to plant account, and .?244,418
has been credited to that account from depreciation and obsolescence.

Changes in the standard specification for Portland cement, effective
Jan. 1 1917, make additional machinery necessary in the Central mill,
and this is now being installed.
The question of changing the provision in the charter and the present

outstanding certificates of stock relating to the redemption of less than all

of the pref . stock in order to conform to Stock Exchange requirements for
listing, will he acted upon at the annual meeting of stockholders on Feb. 28
1917. [In May 1917 the stock was listed on the Phila. Stock Exchange.

—

V. 104, p. 1902.—Ed.]
Bonds to the amount of $50,000, due on Apr. 1 1916, have been canceled.
The reconstruction of the Norfolk plant has been completed and experi-

mental operation has been carried on for several months with satisfactory
results. Cement from this mill is now on the market and sales contracts
to gratifying amount have been made.
While unfilled sales contracts on the books of the company are the

largest since organization, yet the shortage of material and labor points to
possiljle limitation of output in 1917.

INCOME ACCOUNT FOR CALENDAR YEARS.
1916. 1915.

Gross receipts $1,388,678 $1,046,952
Less manufacturing and oper. expenses 1,149,6631 891,476
Taxes 11,861/

1914.
$1,171,028
1,017,262

Net earnings .1227,154
Bond interest $42,750
Miscellaneous
Depreciation, &c., reserves 120,873

$155,476
$45,000

1 ,-.'53

102,326

$1.53 766
$45 (too

1 377
99,440

Net profit $63,531 $6,397

BALANCE SHEET DECEMBER 31.

Assets—
Real est., bldgs. and

machinery x3
Stocks, bonds and

mortgages owned.
Oish
Bills & acc'ts receiv.
Cement & supplies..
Prepaid expenses and

deferred charges..
Profit and loss

1916. 1915.
S

198,776 3,298,539

18,807 59,761
301,178 403,360
84,524 102,630

331,649 164.973

24,494 8,355
5,635

Total . .3,959,429 4,043,253

1916.
Liabilities— S

Preferred stock 1,880,000
Common stock 1.110,000
First mtge. bonds... 700.000
Mortgages... 17,8.50

Acc'ts payable 96,179
Acer'd interest, Ac.- 15.707
Ressrves for bags,&c. 38,644\
Deprec, &c., res'ves 43,152)
Profltandloss 57,896

$7,949

1915.
S

,880,000
,110,000
750,000
17,850
47,474
14,284

223,645

Total . ..3,959,429 4,043,253

X After deducting $244,418 depreciation from May 1 1913 to Dec. 31
1916.—V. 104, p. 1902, 563.

Milliken Brothers (Incorporated), New York City.

{Fourth Annual Report— Year ended Dec. 31 1916.)

Pres. Lorenzo C. Dilks, Feb. 28, wrote in substance:
Results.—The total gross profit from all sources is $130,610, taking stock

material on hand at cost. After deducting interest paid on the company's
10-year gold notes, and .120,000 for reserve for anticipated losses on un-
completed contracts, the net profit for the year 1916 is $74,472. The net
estimated result of all of the uncompleted contracts is a substantial profit,
but it is considered best to follow the conservative policy observed in the
past of providing a reserve fund for the losses anticipated on certain con-
tracts, which, when individually considered, are believed to be unprofitable.

Sale of Property.—The old open-hearth furnace building, the crane run-
way adjoining and some other surplus eg^uipment, were sold during the year
and good cash prices secured for all of it. The sale of the real estate and
Elant of the corporation at Staten Island was authorized and approved
y the stockholders Feb. 23 1917. In anticipation of the consummation

of the sale, the board has appointed a committee to consider and report
upon po.ssible locations of a new plant. The committee has not yet made
its report and the board has come to no decision in the matter.

Offices.—The Havana office was discontinued on June 30 because of its
failure to produce a satisfactory amount of now business. The London
office has been closed temporarily, but it can be reopened whenever con-
ditions warrant. The management is keeping in close touch with the
Mexican business situation, but developments in Mexico have not, up to this
time, justified reopening an office in that country.

Labor.—A serious problem has been presented by labor conditioas. The
scarcity of men, the increase in rates and the reduction in the efficiency of
men have been reflected in increased costs.

Market Conditions.—The lowest prices ever quoted for fabricated struc-
tural steel prevailed in 1915 and the highest in 1916, and the latter period
also perliaps witnes.sed the highest prices ever known for all other lines of
steel products. This condition, however, did not bring corresponding
profits for structural steel in our territory.

Throughout the year the demand for fabricated structural steel was up
to the capacity of the plants in the Middle West. The conditioas of pros-
perity, however, tapered off, moving eastward. We encountered keen
competition for all new business with but small margins of profit. The
price of plain, rolled steel reached the highest point ever known early in the
year, and has continued to advance.

In the country, as a whole, the tonnage of fabricated structural steel
purchased in 1916 was less than that in 1915. The increase in demand in
the Middle Wast was more than offset ijy the reduction in New York and
the East in general. Electric transmission line work has been of but small
volume during the year, not only because of the high price of steel and long
time deliveries for towers, but also becau.se of the high cost of spelter, copper
and aluminum. It does not .seem likely that this branch of construction
will be resumed on a large scale until prices have been greatly reduced.

Tlio combined high costs and long-time deliveries are very discouraging
to tho.se who would build. These conditions are growing worse. It is now
difficult to secure quotations from the rolling mills for our needs and in
some cases it has been impossible for us to secure materials to enable us to
take new contracts.
The outlook for some time, therefore, is not encouraging, although all

other lines of the steel trade are enjoying record-breaking prosperity.
During the year we estimated and bid on 264,359 tons and secured the

contracts for 19,297 tons, or 7.3% .against 1915, bids 296,793 tons, con-
tracts 25,838 tons, or 8.7% . The production was 27.028 tons, against
35,080 tons in 1915.

STATEMENT OF EARNINGS FOR THE YEARS ENDING DEC. 31.

Completed contracts billed $2,159,850 $2,184,201
Final cost 2,064,538 2,277,936

$688,034
715,927

Gross profit $95,312 Loss$93,735 Loss$27.893
Add—Res've for antic, losses on uncom-

pleted contracts, completed 31,890 77.000 37,813

Total $127,202 Loss$16,735
Miscellaneous income 3,408 16,135

89,920
20,030

Total $1.30.610
Interest on notes $36,138
Provision for all anticipated losses on
uncompleted contracts 20,000

Loss$600
$41,243

41,000

829,950
844,611

77,000

Profit for the year 374,472 def..S82,843 def..391,66I

BALANCE SHEET DECEMBER 31.

1916.
.Assets— S

Land 385,00011
Plant & equipment.. 564.909/
Materials & supplies 229,278
Uncompleted contr's 298,209
Acc'ts & bills receiv. x378.478
Cash 149,707
Deferred charges 3.704
Disc't on securities. .2,348,441 2
Deficit 100.032

1915.
S

025,500

152,788
325,125
331,145
110,259

5,799
,336,717
174,504

1916.
LiabiUtiex— S

Common stock y943,667
Preferred stock z2,761,000
6'7 gold notes a594,975
.Acc'ts pay. & billings
on uncompl'd con-
tracts In excess of
cost thereof

Accr'd pay-rolls and
note interest

Prov.forexp.on com-
pleted contracts..

Depreciation reserve
Maintenance in ar-

rears reserve

59,650

8.007

28,235
37,396

24,888

1915.
S

943,667
2,761,000
610,875

.80,966

7,601

4,433

53,295

Total 4,457,818 4,461,837 Total 4,457,818 4,461,837

X Includes in 1916 completed contract debtors, $330,733: uncompleted
contract debtors, $46,260, and miscellaneous, $1,485. y After deducting
$556,333 in treasury, z After deducting $239,000 in treasury, a After
deductmg $155,025 in treasury.—V. 104, p. 1391. 1049.

Pond Creek Coal Co.

{5th Annual Report— Year ending Dec. 31 1916.)

Pres. T. B. Davis, N. Y., March 1917, -wTote in substance:
Production

.

—The mines have been operated continuously and the produc-
tion of coal for the year amounted to 942.951 tons (against 753,798 tons in
1915, 690.(553 tons in 1914 and 566.965 tons in 1913). That the increase
is not greater was due to causes not entirely within ttie company's control,
principally the inability to obtain sufficient labor to increase the output of
the mines to the capacity for which they have now been developed. Also
during the last quarter the output was very seriously affected by the rail-

road traffic congestion which produced a car shortage all through the
cotmtry. and will tend to curtail the natural increase in the output for year
1917 unless conditions materially improve.

Results.—The profits for 1916 before depreciation amounted to $225,409,
against a deficit for 1915 of .$22,318. making an Increase of $247,727 in the
profits before depreciation for year 1916 over those of 1915.

Coal Sales Prices.—Coal sales prices have been satisfactory during the
whole of the year, especially so during the last quarter, although the full
benefit of the higher prices was not felt imtil contracts which were uncom-
pleted at the end of the previous year had been fulfilled.

In order to increase the coal output two new mines were opened up and
both are now producing a satisfactory amount of coal for the stage of
development they have reached.

Bonus.—In Dec. 1916 the company paid a bonus equal to one month's
salary to all salaried officers and employees, partly to compensate them
for the higher costs of items entering into their living expenses.

Additions to Capital Account.—Additions to capital account amount to
$74,868 and consist principally of the cost of opening up two new mines,
and the addition to equipmemnt of five electric gathering locomotives, five
mining machines, six mine pumps and other additions.

Bonds Purchased.—During the year opportunities to purchase the com-
pany's bonds at favorable prices presented themselves from time to time
and there were purchased in all for the company $251,000 of these bonds
which are being neld as investments and can be sold at any time it seems
desirable to increase the company's working capital.

Depreciation.—It was decided to set aside to depreciation fund $25,409.
representing about 214 cents per ton of coal produced, and it is the intention
to make additions to'^.he depreciation fund at the rate of 6 cents per ton
beginning Jan. 1 1917.

Outlook.—The outlook for year 1917 is one of continued prosperity,
several important contracts having already been closed at prices that
should insure a large profit, and the indications are that it will be by far the
best year in the company's history.

INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31.

1916. 1915. 1914.
Gross earnings $362,887 $104,017 $104,137
Net earnings .§326,734 $80,504 $80,497
Other income 12.793 17,178 20,047

Gross income. $339,526 $97,682 $100,544
Depreciation 25,409
Bond interest $114,117 $120,000 $120,000

Balance, surplus or deficit sur.$200,000 def.$22,318 def.819,456
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BALANCE SHEET DECEMBER 31.

191G.
Assets— $

Real estate 1,002,974
Construction, <S.-C--- 1,788, 577
Equipment ")29.327

Investments 248,335
Cash 531,145
Prepaid insur., &c.. 7,471
Accounts receivable- 200,149
Inv_entories, <tc 210,715
Deficit

1915.
[ 1916. 1915.

S 1 Liabilities.— S S
1,002,974! Stock *2,000,000*2,000,000
1,740,073 ! Share premium acc't 250,000 2.50,000
502,963 ' 1st M. conv. bonds_2,000,000 2,000,000

5,000 1 Accounts pavablc... 54,201 64,320
683,935] Accrued pay-roll 9,153 12,248

9,697
I

Drafts in transit, &c. 19,522 14,210
143.S72: Funds and reserves. 27, .501 3,820
214,;W9i Surplus 158,226
41,774

Total 4,518,693 4,344, .598 Total 4,518,693 4,344,598

* Includes capital stock authorized, S3, 500, 000, less 31,200,000 reserved
for exchange of convertible bonds and $300,000 unissued.—V. 104, p. 1707,
1391.

Buffalo General Electric Company.
{Report for Fiscal Year ending Dec. 31 1916.)

INCOME ACCOUNT FOR YEARS ENDED DEC. 31.

Revenues— 1916.
Street lighting $281 ,694
Residence lighting 388,834
Commercial lighting 851,211
Commercial power 1,738,466
Miscellaneous revenues. 96,747

Total revenues $3,356,953
Cost of power $1,313,216
Operating expenses 652,949
General amortization 88,184
Taxes 200,586

Total expenses .$2,254,935
Net earnings $1,102,018
Di\-idends received 45,084
Interest and rent 78,904

Gross income $1,226,007
Interest on bonds $436,478
Other interest 4,130
Sinking fund accruals.. 98,675
Dividends 299,151

Total deductions.
Balance, surplus

$838,435
$387,572

1915.
$270,9511
287,295
804,929
685,4361
85,568]

$2,134,180
$695,3111
500,641}^
58,3601

144,333)

$1,398,645
$735, .'535

36,0841
17,366/

$788,985
$257,7241

7,940[
32,892J
244,500

$543,056
$245,929

1914. 1913.

$1,530,885 $1,449,436

$1,530,885 $1,449,436

$942,361 $893,361

$942,361
$588,524
43,354

$893,361
$556,075
41,314

$631,878 $597,389

$178,154 $171,363

204,820

$382,974
$248,904

186,200

$357,563
$239,826

BALANCE SHEET DEC. 31.

Assets—
Real est., bldgs..

mach., distrib'n
system, &c 15

Investments
Sink . fund for pay-
ment of Cataract
P.&C.Co. bds.

Cash 1

Accounts receiv'Ie.

Special deposit for
bond Int. accr..

Materials & supp.
Prepaid taxes , &c .

1916.

547.178
935,340

179,017
,696,245
451,603

227,759
340,311
104,702

1915.
S

11,991,897
945,840

90,000
480,471
402,378

181,909
170,965
70,432

Total 19,482,155 14,333,892 Total

LiaMlities—
Capital stock
First mtge. bonds.
1st M. bonds. Cat.
Pow. & Cond.Co

1st ref. M. bonds.
Accounts payable.
Notes payable
Consumers' depos.
Interest accrued..
Taxes, &c., accr'd
Acer, amort, cap.
Other reserves. . .

Surplus

1916.
S

5,545,700
2.375,000

1.384,000
7,029,000
269,381
25,000
64,307

273,701
43,929

1,483,557
196,159

a792,421

1915.
S

4,426,000
2,375,000

1,384,000
3,300,000
247,330
25,000
48,674
276,375

1,522,080

729,433

.19.482,155 14,333,892

a After adding $62,988 adjustment of taxes and deducting $294,964
additional appropriation for depreciation of property, $83,475 discount
and expenses on sale of $3,729,000 1st Ref. Mtge. bonds, and $9,133 sun-
dry iterus (net).

[As to increase of capital stock from $5,000,000 to $10,000,000 and the
issuing of .52,498,000 additional 1st & Ref. Mtge. bonds, see V. 102, p.
524. and 1628, respectively.]—V. 105. p. 182.

Canadian General Electric Co., Ltd., Toronto.

{Report for Fiscal Year ending Dec. 31 1916.)

Pres. Frederic Nicholls on March 21 reported in substance:
Results.—The gross profit for 1916 was $2,225,912, which is in excess of

any previous year in the history of the company. The sum of .$408,888
has been reserved for depreciation of buildings, machinery and patterns,
and in addition a further sum of S63 1,603 has been reserved for the amorti-
zation of munitions plants and equipment, leaving a net profit of $1 ,185,421

.

From this amount the sum of .'S779,844 has been paid in dividends, leaving
a surplus for the year of .$405,577. This surplus added to last year's bal-
ance at the credit of profit and loss account, makes a total at the credit of
that account of $1,112,696. From this total .S500,000 has been trans-
ferred to reserve, bringing the amount to the credit of reserve account to
$3,500,000 and leaving a balance of $612,696 to the credit ofprofit and loss.

Mortgage Obligations, &c.—During the year the mortgage indebtedness
on properties purchased has been reduced from $1,367,751 to $413,814.
Our total liquid assets, including cash on hand, accounts receivable, in-
ventory and investments, amount to $8,340,014, reserve for depreciation
now amounts to 82,920,948. and our surplus, including reserve account and
the balance at the credit of profit and lo.ss, to $4,112,696.

Sales of Machinery

.

—Our sales of machinery and supplies show a very
gratifying iucrea.se over 1915 and from present indications the situation
should continue to improve. At the present time there are about 5,000
employees on our pay-rolls.
Your directors desire to express their great regret at the death of the late

Hon. J. K. Kerr, K.C., a Vice-President of the company.

CONSOLIDATED INCOME ACCOUNT FOR YEAR ENDING DEC. 31.

Profit on operating.
Deduct—

Div. on com. stock.

1916.
$2,225,912

1915.
$1,219,514

1914.
$914,528

Div. on newpref. (7%).
Interest
Depreciation
Amortization of muni

tions plants, &c

(8%)$639,844 (7)$.558,022 (7)S5.56.741
140,000

408",888

631,603

Total deductions $1,820,334
Balance, surplus $405,578

140,000
38,912

416,223

$1,153,1.57
$66,357

140,000
190,95:

$887,698
$26,830

1913.
$2,029,899

(8) $636,6.34
140.000
222,655
470,934

$1,470,223
$559,676

CONSOLIDATED BALANCE SHEET DEC. 31.

1916.
Assets— S

Pat'ts, contr'3, &c. 1
Land, bldgs., &c..*6,372,560
Patterns &draw'gs 733,991
Machinery & tools 4,168,648
Cash 549,799
Accounts receiv'Ie. 3,487,104
Bills receivable
Investments 165,277
Mdse. inv. & exp.

on contr'ts, net. 4,079,455
Deferred charges. 58,379

1915.

*6,252,785
719,803

3,598,472
477,631

2,595,399
418,096
150,977

3,830,130
61,295

LiaMlities—
Common stock
Preferred stock
Bonded, &c., debt
Deferred Iial)llitles

Acc'ts payable..!
Bank advances.-/
Com. div. Jan. 3.
Reserve fund
War tax&cont.liab
Reserve for deprec
Profit and loss

1916.
S

8,000,000
2,000,000
413,814

1,467.534

220,000
3.500,000
480,222

2,920,948
x612,697

1915.
S

8,000,000
2,000,000
1,367,751
198,745
778,091

139,904
3,000,000

1.912',979

707,119

Total 19,615,214 18.104,5891 Total 19.615.214 18.104,589

Includes land, buildings, &c., at Toronto, Peterboro, Bridgeburg,
Stratford, Montreal, branches, power plant at Nassau, x After including
$300,000 tran-sferred to reseri'e.—V. 104, p. 1901, 1147.

The Montreal Cotton Co.
{44:thAnnual Report— Year ending Dec. 31 1916. )

President S. H. Ewing says in substance:
The general business of the company was exceptional, as shown in the

increase of sales over those of last year, and the demand so far justified con-
fidence in the outlook for the present year. 'To assure full production,
menaced through a shortness of labor, the company has installed, at con-
siderable expense, a large quantity of automatic machinery which was
contracted for on very favorable terms. The usual dividends have been
declared and depreciation, bond interest, reserves and insurance, including
a policy to secure dividends in the event of fire, have been provided for,
and a surplus has been carried forward to the next year. The manufac-
turing account shows a heavy increased cost for all materials, more par-
ticularly raw cotton, dyes and bleaching materials.

RESULTS FOR CALENDAR YEAR.
1916. 1915. 1914.

Clothsales $4,397,824 $3,0,55,367 $2,291,885
Cloth in process 1,055,231 951,117 1,202,882

Total $5,453,055
Cloth stock, beg. of year 951.117

$4,006,484
1.202.882

$3,494,767
1.100,896

1913.
$3,017,704
1,100,895

$4,118,599
805,360

Balance $4,501,937
Deduct—

Raw cotton, wages, &c. $3,437,047
Taxes, int., insur., &c.. 373,465
Salaries, gen. exp., &c.- 102,738
Depreciation 115,000

Total deductions
Manufacturing profits.
Farm rents , &c

$2,803,602 $2,393,871 $3,313,239

$4,028,249
$473,688

16,344

Total $490,032
Bond interest, &c $43,250
Dividends 330,000

$1,922,046
295,490
76,167

115,000

$2,408,703
$394,899

12,887

$407,786
$.53,777
330,000

$1,678,103
267,690
79,657

$2,025,450
$368,421

13,051

.$381,472
$44,166
330,000

Balance, surplus. ... $116,782 $24,008

BALANCE SHEET DEC. 31.

$7,306

$2,443,905
291,649
79,508

115,000

$2,930,062
$383,177

12,136

$395,313
$47,054
330,000

$18,259

1916.
Assets—

•

S
Mill, land, power, &c. 4,378,744
Employees' cottages 213.035
Cash... 10.189
Book debts, &c 845,591
Inventories 2.524,720
Bills receivable dis-

counted 38,807
Miscellaneous 9.025

1915.
S

,209,721
211,395

1,811
803.577
,604,073

31,806
12.657

1916.
Liabilities— S

Capital stock 3,000,000
Bonds 825,250
Qpen account 594 ,633
Advances- 628,738
Indirect liabilities... 38,807
Sales guarantee 298,018
Insurance reserve.*. 303,458
Surplus 2,331,209

1915.
S

3,000,000
856,664
393,168
797,999
31,806

297,767
303,458

2,194,178

Total 8,020,113 7,875,041Total 8,020,113 7,875,041—V. 104. p. 867.

Price Brothers & Co., Ltd., Quebec.
{Report for Year ending Feb. 28 1917.)

Vice-Pres. Geo. H. Thomson, Quebec, Apr. 10, wrote
in substance:
During the past year there has been charged to revenue in respect of

repairs and improvements, $281,900, and general drpreciation reserve has
been. increased by $443,689, viz.: transfer from first mtge. bonds sinking
fund, $153,689, and charges to revenue in respect of depreciation on pulp
and paper mills at Kenogami, Jonquiere and Bimouski, and also at the
various saw-mill establishments, $290,000.
The pulp and paper branches of the business have, in common with other

similar concerns in the country, benefited to some extent by the increased
demand for these products. The lumber part of the business has also
proved profitable, as heretofore, despite the existence of conditions which
have been adverse to expansion.

During the year under report the company disposed of $500,000 6%
collateral trust serial notes (repayable in five equal annual installments, the
first falling due July 1 1917) to finance the construction and equipment of
an additional unit to the Kenogami paper mi Us, including a necessary in-
creased development to the Shipshaw power plant. The construction of
these additions is proceeding satisfactorily, and the increased facilities for
the manufacture of paper thus afforded will, in the opinion of your direc-
tors, prove profitable to the company.

INCOME ACCOUNT (.Inch Sub. Cos.).

Year end.
Feb. 28 '17.

Profits for year $1 ,240,486
Bond interest 1

Interest on bank loans. V $435,268
Sinking fund I

Dividends (6%) 300,000

15 Mos.end.
Fe6.29'16.
$1,032,186
$362,804
119,173
156,671

—Years end.
1914.

.$692,830
$290,231

98,819
70,000

Nov. 30

—

1913.
$512,528
$277,499

61,241

Total deductions $735,268
Balance, siu-plus. x.|505,218

$638,648
$393,538

.$459,050
$233,780

$338,740
$173,788

X Subject to provision for business profits war tax.

BALANCE SHEET.
Feb. 28 '17.

Assets— S
Real estate, build-

ings, &c .*15,001,566
Investment 88,822
Inventories 1,407,9.58
Acc'ts receivable. 510,374
Bills receivable 1,234
Cash in banks,&c. 356,780
Deferred charges. 115,074

Feb.29'16.

14,326,502
84,327

2,026,436
453,160

6,969
38,355
88.123

Feb. 28'17.
Liabilities— .S

Capital stock
1st M. 5% bonds.
Coll. tr. ser. notes
Acc'ts payable
Bills payable
Accr'd int., &c
Div.pay .Apr.2 '17

Reserves ., al,201, 172
Capital surplus... 2,556,682
Profit and loss 1,908,787

5,000,000
5,685,727
500,000
303,938

l'r5',502

150,000

Feb. 29' 16.
S

5,000,000
5,804,863

420,324
994,885
106.657

736',893

2.556,682
1,403.569

Total.. 17,481.808 17.023,873 Total 17,481.808 17,023.873

No provision has been made for tax which may be payable imder the
business profits war tax Act, 1916.

* Includes in 1917 real estate, buildings, freehold and leasehold timber
limits (over 6,000 sq. miles), water powers, mills and milling plants, ware-
houses, craft and bateaux, &c,. $14,279,723; less property sales, $3,746;
balance, $14,275,977: add Shipshaw Power Co. expenditm-es to date on
water power and development, including land, buildings and equipment,
$725,589; total as above, $15,001,566. a Reserves in 1916 consist of re-

serve against accounts receivable, $24,407; against lumber and paper ship-
ments, $30,000; also general depreciation reserve, $983,689; marine and fire

insurance, $50,000; and sinking fund, 1st M. bonds, .$113,075.
Note.—There was also Feb- 29 1917 a contingent liability in respect of

bills under discount. $208,349.—V. 104, t>- 1707. 957.

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.
Alton (111.) & Jacksonville Ry.—New Secy.-Treas.—
C. N. Hebner succeeds C. A. Caldwell as Sec.-Treas.—V. 101. P. 692.

Atlantic Quebec & Western Ry.—Interest Unpaid.—
Holders of the 5% First Mortgage Debenture bonds met June 26 to con-

sider a resolution, assenting to certain proposed modifications of the rights

of the bondholders. The company was unable to pay the July 1 interest.

The object of the modifications is to enable the company's existing rail-

way, which is an important part of the security for the bonds, and the
traffic of which is increasing, to be continued to be worked during a period
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*ixe(l ill Iho siikl draft dee<l by rol'oi'csnco to the tortiiiiialioii of Hir, ijrcsrnl
war; and with tliat objoct tlio boiidliold(!r,s aro asltod during sucli jxMiod
(1) to allow tho iiicomo from tho investments, wliicti represent tiie pro-
ceeds of sale of tiie subsidy lands of the (company, to be applicable primarily
in aid of the working expenses of tho lino, and that the surplus (if any) of
such income accruing during each financial year of the company shall be
api)licablo at the end of su<'h year towards payment of tho interest on tlio
bonds accrued durinf? that year; (2) to forofjo absolutely all interest on tho
bonds which such surplus income (if any) is insufficient to jiay; and C,i) to
allow the capital of tho said investments to bi- paid or ai)plit!d from time
to time at tho discretion of tho trustees for tho purcliaso of rolling .stock and
equipment, and for other capital purposes in connection with the said
railway, including the jjrovision of working capital. Under tho provisions
of tho draft deed, tho j)i'riod will determine! and the supplemental trust deed
will become void, (1) if a receiver is appointed; or (2) if a general meeting
of bondholders hy extraordinary resolution declares that the said period
is to determine. Compare V. iO.'j, p. 72.

Boonville St. Louis & Southern RR.—Netv Trustee.—
Geo. E. Mix has been appointed to succeed Walker Hill as trustee for the

mortgage securing an issue of $,300,000 1st M. 5% bonds. V. 95, p. 968.

Boston & Worcester Street Ry.—Fares.—
BKThis company has applied to the Mass. 1'. S. Commission for authority
to increase its revenue .%70,000, a 10'/! increase over the pre.sent revenue.
This would be made possiljle by equalizing fare zones—that is, lengthening
some zones and decreasing those of abnormal length.

V.-Pros. C. D. Edmonds declared the company would operate on a niilc-
ago system if new equalization system is appro\ td. The mileage boolc that
is contemplated in the Tutition would mean practically a 5-cent fare, he
asserted.—V. 101, p. 1800.

California Eastern & Northern RE.—New Company.—
This company was recently incorporated in California with Sl.'iO.OOO

capital stock to build a railroad connecting with the Southern Pacific
tracks at Rutherford, extending easterly to Chiles Valley and Monticello.

Central Ry. Co. of Canada.—Confirmation of Plan.—
Notice is given that a petition was presented June 28 to the Exchequer

Court of Canada for confirmation of the scheme of arrangement between
the company and its creditors filed on May .3 1916, and that the petition
is directed to be heard Sept. 5 1917. Any person interested who may be
desirous of opposing the making of an order for the confirmation of the
scheme should enter an appearance on or before Aug. 28 1917 and appear
at the hearing. See plan V. 102, p. 1810.—V. 10-1, p. 1590.

Chattanooga Ry. & Light Co.—New Vice-President.—
S. G. McMeen, of Columbus, Ohio, has been elected Vice-President, to

succeed M. S. Hopkins.—V. 104, p. 1898.

Chicago Bluffton & Cincinnati RR.— Eale Ordered.—
The Supreme Court at Indianapolis, Ind., on July 1.3 again directed the

Huntington Circuit Court to arrange without delay for a sale of the com-
pany's property.

Chicago & Eastern Illinois.—Appeal.—
Judge Carpenter in the United States District Court at Chicago has

granted a petition by the Metropolitan Trust Co. for appeal to the United
States Circuit Court of Appeals from his recent decision which ordered the
sale of the company's property on July 17. The order grants the trust
company 40 days in which to perfect its appeal, providing that it files a
bond of $3,000,000 in case it de.sires to hold up the sale of the railroad
property. Since the sale already has been postponed until Sept. 4 this
bond may not be required.—V. 104, p. 2640, 2552.

Cities Service Co.—Earnings Statement.——Year ending June 30 Month of June-
1917. 1916. 1917. 1916.

Gross earnings $15,865,984 S6,459,297 $1,388,560 $740,849
Net after expenses 15,665,682 6,255,457 1,358,776 724,329
Int. on notes & debs 13,99y 491,479 233 28,858

Net to stock $15,551,683 $5,763,977 $1,3.58,542 $695,470
Divs. on pref. stock 3,166,463 1,801,479 301,057 172,764

Net to common stock
and reserves $12,385,220 $3,962,498 $1,057,485 $522,706

Acquisition of Armour Refinery in Kansas.—
This (Jompany has purchased the Armour Refinery at Independence,

Kansas, controlled by the J. Ogden Armour interests of Chicago, payment
being made in Cities Service preferred stock, which is to be retained by the
Armour group for a period of years. The Armour interests have also
invested by a further purchase of Cities Service preferred stock, enabling
pipe line extensions from tho refinery to the Doherty oil holdings in Kansas.
The Independence refinery has a daily capacity of 3,000 barrels, and owns
a pipe line to the field in Nowata County, Okla., where the Doherty Com-
pany also has production.—V. 105, p. 180, 72.

Delaware & Hudson Co.^—New Notes Sold.—It is

reported that ijrominent banking interests have purchased
an issue of $9,000,000 of this company's .3-year 5% notes,
application for the authority to issue which has been filed

with the New York P. S. Commission.
It is understood that the proceeds of this issue are to be used to pay

off the $5,000,000 notes maturing Sept. 1 and to reimburse the treasury
for expenditures during the years 1912-1916, inclusive, for additions, better-
ments, &c.—V. 104, p. 2552.

Des Moines City Ry.— Tenders.—
The Illinois Trust cS: Savings Bank, Chicago, as trustee, will, until July 25,

receive tenders for the sale of Refunding Mtge. 5% bonds, due April 1 1921

,

to absorb $105,785, representing the proceeds of sale of a jjortion of the
property released from the mortgage.—V. 102, p. 975.

Detroit & Toledo Shore Line RR.^iVe!;; Officer.—
W. C. Tomkins succeeds G. W. Alexander as Sec.-Treas.—V. 99, p. 1366.

Georgia Light, Power & Railways.—Tenders.—
The New York Trust Co., as trustee, will, until Aug. 1, receive tenders

for the sale of First Lien Mtge. 5% 30-year gold bonds of 1911 (outstanding
$3,574,000) to the amount of $50,457 50, at not exceeding 105% and int. to
Sept. 1.— V. 104, p. 1382.

Gulfport & Mississippi Coast Trac. Co.—Neiv President.
W. T. Stewart has been elected Pres. to succeed J. T. Jones.—V. 83, p.95.

Hoboken Manufacturers' RR.—Government Control.—
The War Department has taken control of this road operating from

Weehawken to Hoboken, N. J., and it is said will extend it southward a
short distance to the docks of the German steamship lines.—V. 84, p. 1307.

Hudson Bay Ry.—Construction Progress.—
Minister of Railway & Canals of Canada, Frank Cochrane, in his annual

report is quoted as follows in substance:
Rails have been laid on all but 92 miles of this 424-mile railway. The

part remaining is that between the second Nelson River crossing and Port
Nelson. All but 11 miles of this section lias been graded, and it is stated
rails will be laid to Port Nelson this year. Ot vhe estimated cost of $26,-
000,000 for the railway and the harbor, $18,175,000 has been spent. Work
on the harbor has been slow because of the war.—V. 102, p. 1987.

Lehigh Power Securities Corp.—Merger ofEasterji Penn-
sylvania Electric Companies.-—The foUo'wing is official data.
The Electric Bond & Share Co. of N. Y., Edward B. Smith & Co.,

Brown Bros. & Co. and Henry & West of Phila. are about ready to carry
through a project in Eastern Pennsylvania by which the Lehigh Naviga-
tion Electric Co., Lehigh Valley Transit Co. and the Northern Central
Co. properties will be taken over by a new company to be called the Lehigh
Power Secm-ities Corporation.

Plans.—The financial plan provides for a present issue of $20,000,000 of
10-year 6% secured gold notes to be offered to the public at 95 and interest

with a 40<; stock bonus, 'i'he finan.-ial plan looks forward to large addi-
ti(jnal investment to properly develoj) the business. It is not intended
to much extend the present system while construction costs are abnormally
high as they now are, nor until it is possible to get prompt deliveries of
electric machinery, but it is known that existing jjower plants can be tied
together and (xj-ordinated so as to enable them to perform much greater
and more efficient service.

While the Lehigh Coal & Navigation Co. sells its generating station and
distributing system, it will own an imjjortant interest in the new corpora-
tion. There is an unusual opportunity for development of power and light-
ing business in the coal regions and at Bethlehem and the other Lehigh
Valley industrial sections served by the present plants. This combined
with the adjoining regions jjrovides an almost unlimited market for current.

There will be an immediate enlargement of the Lehigh Navigation plants
at Hauto and llarwood, which together will have an aggregate develop-
ment of 70,000 k.w. These are to bo tied in with the Lehigh Valley Transit
plant now being enlarged to 30,000 k.w., and additional plants will be con-
structed as re(iuired to meet the demands of the pubUc. They will be
located at points close to the Lehigh Navigation coal, where water is
available for condensing purposes.

Management.-—The management of the new corporation will be in charge
of the Electric Bond & Share Co., of which Sidney Z. Mitchell is President.
All the common stock of that co. is owned by tho General Electric Co.

Lehighi Valley Transit Co.—Merger Plan.—
See Leiiigh I'ower Securities Corp. above.—V. 104, p. 2010.

London & Lake Erie Ry. & Trans. Co.—New Officers.—
Vice-Pres. Geo. B. Woods has been elected President to succeed W. K.

George. T.H. Purdom, Sec.-Treas., succeeds Mr. Woods.—V. 99, p. 1366.

Long Island RR.—Equipment Trust Series "B".—
The Fidelity Trust Co. and William P. Gest of Phila., a,s trustees, have

entered into an equiijment trust agreement, S(!ries "B", to furnish the
comjiany equixjment valued at $1,1; 5, 000, the company to pay .5235,000
upon delivery and .$94,000 annually on Feb. 1 1918-1927, mclu.sive.
The equipment consists of the following: Eighteen steel passenger cars,

four steel parlor cars, one steel passenger and baggage car, ten steel baggage
and express cars, seventy steel trailer cars, fifteen refrigerator milk cars,

four 8-wheel switching locomotives, six freight locomotives.—V . 104 , p .2452

Louisville & Nashville RR.—Bonds Called.—
Thirty-three ($33,000) Pensacol3 Division 1st M. bonds have been called

for payment at 105 on Sept. 1 at the company's office, 71 Broadway, N. Y.
The outstanding amount at present is $143,000.—V. 104, p. 1489.

Mahoning & Shenango Ry. & Light Co.—Merger.—
The Ohio P. U. Ccmimission has authorized the consolidation of certain

subsidiaries for the jjui-pose ol eliminating unnecessary taxation, per plan
iu V. 104, p. 2118, 2452, 2641.

Mexican Ey., Ltd.—Status.—The London "Statist" re-

cently published the following in substance:
This property was handed bade to the company on Sept. 1 1916. after

having been in possession of the Government for nearly two years, and al-

though difficulties were encountered in conducting operations, a fair amount
of success was being achieved, and the volume of traffic passing over the
system was reported to be large. After seven months" working, however,
the line was again requisitioned by the Government [V. 104. p. 14891. and
since April 3 the property has been out of the company's control and is lUiely

to remain so until political affairs in Mexico become more settled.

A meeting of debenture holders, duly convened on Jan. 11 last, granted a
further moratorium of debenture interest on the 6% Perpetual Debenture
stock to July 1 1919, and on the 4K% debentures to Oct. 1 1919. The
amount of deferred interest outstanding on Jan. 1 1917 on these deben-
tures v/as £368.500, and by June 30 next will be further increased to ap-
proximately £514,000. It is estimated that the funds in hand in London will

be sufficient to carry on the organization here until the end of the year.

Compare V. 105, p. 73.

Monongahela Valley Traction Co.— Stock Increase

Voted—Conversion Rights, &c.—
The stockholders on June 21 voted to increase tho authorized capital

stock from $12,500,000 to $16,000,000, thereby increasing the pref stock

to $4,000,000 consisting of 160.000 .$25 shares entiT;led to O^c cumulative
quarterly diviaends. and the common to $12,000,000, par $25.

Holders of the present outstanding 5% cumulative pref. stock, par $100.

had until July 17 to convert such pref. stock mto the 6<7o pref. stock of the

$25 par value on the basis of 3 9-25 shares of 6% stock for each share of S'r
stock so converted. Holders of the present outstanding common stock of

$100 par value also had until July 17 the option to convert such common
stock into vhenew common stock of the $25 par value on the basis of 4 shares

of such new stock, par $25, for each share of the present outstanding com-
mon stock, par $100, per share so converted.

^ , ...

New stock certificates were to be ready for issue not later than July li

1917. No certificates will be is.sued for fractional sharesof stock, taut

"scrip" will be issued for fractional shares. Compare V. 105, p. 181.

Norton Taunton & Attleboro Street Ry.—Fares.—
This company has applied to the Mass. P. S. Comjiiission for authority

to increase its fares to take effect July 29.—V. 104, p. 2452.

Pacific Great Eastern Ry.—Interest Payment.-—
This company has notified the Government of British Columbia that it

will be unable to pay the interest due July 15 on the bonds guaranteed,

prin. & int., by the Province. This payment, amounting to about $423,-

000, makes the fourth installment to be met by the Government, the three

prior payments being for January and July 1916, amounting to 5j31b,01b

each, and Jan. 1917, amounting to .$422,444.—V. 104, p. 74.

Pennsylvania Company.— Tenders.—
The Girard Trust Co., Phila., as trustee, will, until July 31. .receive

tenders for the sale of this company's Guaranteed 33-2 7p trust certificates

Series "B," due 1941 , at a price not exceeding par and int., to the extent ot

$100,000, the sum now payable to sinking fund. At last accounts the otU-

standing amount ou.ihisJssue w_as
_

$8,284,0C0.—V. 105 . p. 181.__ _,

""Pennsylvana RR.—Definitive Bonds.— t , p-- i»ti^. .ikai'M

This company is prepared to commence delivery on Thursday. July 19,

of definitive bonds of the issue of $60,000,000 General Mortgage 4>2Sc
bonds, on surrender of interim certificates at the Trea.surer's oil ice. Broad
Street Station, Phila., or at the company's New York office, 85 Cedar St.

See V. 104, p. 1265, 1388.
The Pennsylvania RR. on July 18 announced that, in accordance with

the policy of the directors indicated some years since, it has sold all of its

anthracite mining properties, collieries, &c., to M. A. Hanna & Co^. of

Cleveland. The terms have not been made public.—V. 105, p. 181, i3.

Philadelphia Company.—Listed in Philadelphia.—
The Phila. Stock Exchange has admitted to the unlisted department the

certificates of deposit representing the following additional bonds, deposited
under the sinking fund and redemption plan (V. 104. p. 953), viz.: (a) S122,-
000 Provident Life & Trust Co. of Phila. certificates issued against deposit
of a like amount of the $6,500,000 1st M. & Coll. Trust 5% gold bonds,
making the total- amount listed to July 10 $5,206,000; (6) $236,000 Com-
mercial Trust Co. of Philadelphia Cert, of Deposit issued against the de-
posit of a like amount of the $15,148,000 Consol. M. & Collateral Trust o

%

gold bonds, making the total amount listed to July 10 $12,320.000.

—

V. 104, p. 2453, 2235. -*

Pittsb. Shawmut & Nor. RR.—Receiver's Certificates.—
Receiver Franlc Sullivan Smith has applied to the New York P. S. Com-

mission for authority to issue .$1,700,000 receiver's certificates, the proceeds
to be used to pay off maturing certificates.—^V. 104, p. 2236.

Puget Sound Tract. Light & Power Co.—Receivership.—
A press dispatch from Seattle. Wash., on July 19 says: The City Council

directed its Corporation Counsel to take .steps to-day for the appointment
of a receiver for this company, in an effort to bring about the restoration
of service on its surface lines. Its 1,600 conductors and motormen are on
strike for recognition of their union. No plea of insohency will be made,
but a receiver will be requested^^on the ground [of "public necessity.
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Subsidiary Company Purchase.—
This company's subsidiary, the Western Washington Power Co.. has

purchased from P. H. Hebb the Hebb power site on the White River. No
new securities are to be issued in connection with this purchase at this
time.—V. 104. p. 1895.

St. Louis & Suburban Ry.—Protective Committee For
Gen. Mtge. 5% Bonds.—The below named committee owning
and representing a large amount of the 5% Gen. mtge. bonds
of 1903, guaranteed prin. and int. by the United Rys. Co. of

St. Louis ($4,500,000 outstanding), in view of the fact that
pending negotiations between the city of St. Louis and the
United Rys. Co. (see below) are progressing and call for

a reduction in the capitalization of the United Rys. Co.
have consented to act to secure concert of action and a
definite policy. Holders of the above named bonds are

asked to deposit their bonds with the Mississippi Valley
Trust Co. of St. Louis.
Committee: Herman C. Stifel, Chairman, Pres. Stifol-Nicolaus Invest-

ment Co.; A. C. F. Meyer, Pres. Lafayette-South Side Bank; Sidney H.
March, Ladenburg, Tlialman & Co. (N. Y.); William G. Lackey, V.-Pres.
Mississippi Valley Trust Co. and John L. Johnston, Pres. German Savings
Institution, St. Louis.—V. 84, p. 104.

Springfield (O.) Term. Ry. & Pow. Co.—New Secretary.
G. A. Kohler is now Sec. succeeding J. F. McGrew.—V. 103, p. 2079.

Toledo Rys. & Light Co.— Sale.

—

See Atlas Chemical Co. under "Industrials" below.—V. 103, p. 845.

Toronto (Can.) Ry.—Bonds Called.—Seventy-nine 4 3^

%

currency bonds of $1,000 each and 305 sterling bonds of

£100, issued under first mtge. dated Sept. 1 1892, have been
drawn for redemption at par and int. on Aug. 31.

In the case of the currency bonds, payment will be made at the Canadian
Bank of Commerce, Toronto, and the sterling bonds at Bank of Scotland in
London. In May there was outstanding on this issue, ,'$3,184,633.

The strike of the employees of this company was declared off July 13,
the men accepting an offer of 6 cents an hour increase and a board of con-
ciliation, instead of arbitration, to discuss the entire agreement desired by
the men.—V. 104, p. 864, 857.

Trenton Lakewood & Seacoast Ry.—New Secretary.—
A. O. S. Havens succeeds A. D. Davis as Sec.—V. 100, p. 2011.

United Light & Railways Co.^—Earnings for the 12 Mos.
ending May 31.

—

1917. 1916. 1917. 1916.

Earn, on .stks. of
sub.cos.owned 1,245,996 1,234,252

Int. & divs. rec.
& other inc. __ 715,128 573,708

Total gross.. .1,961, 124 1,807,966

Net, after expen-
ses & taxes___l,806,315 1,670,279

Int. on fir.st &
ref. 5s 425,660 368,349

Balance 1,380,654 1,301,930
Bond disc't and
note interest. 203,253 177,492

Bal. available for
dividends 1,177,401 1,124,438

First pref. divs. 600,681 579,811

2d pref. divs
576,720 544.628

5,272

Balance 1.380,654 1,301,930 Surplus earnings 576,720 539,356
* All the 2d pref. stock has now been converted.^—V. 104, p. 1491.

United Rys Co. of St, Louis.—Committee For General
Mtge. 4% Gold Bo?tds.—The below named committee having
no interest in any other of the company's securities urges
holders of the general mtge. 4% gold bonds ($32,231,000
outstanding) to notify the St. Louis Union Trust Co. of St.
Louis of their address and number of bonds owned in order
that the committee may keep them informed of the situation
as it may develop.
The committee says in substance: In view of the proposed settlement

of differences between the City of St. Louis and the United Rys Co., it has
been suggested that a protective committee be formed for the above named
bonds, and the undersigned, having no interest in any other securities of
that company, have consented upon request of a large number of thehold-
ers of these bonds to act as such committee. In advance of the announce-
ment of the company of its ^.ttitude towards these bonds we deem it un-
necessary at this time to ask that bonds be deposited.

This committee may be enlarged at a later date. Should it become
necessary to call for deposit of bonds, a New York trust company will be
selected as an additional depository.

Committee.—N. A. McMillan, Pres. St. Louis Union Banli, Chairman,
Chairman St. Louis Union Trust Co.; Edward Mallinckrodt, Pres. Mal-
linckrodt Chemical Works; M. Kotany, J. Herudon Smith of Smith, Moore
& Co.. all of St. Louis, Mo.

[The protective committee for the 4% General Mtge. bonds of which
Breckeiibridge Jones is Chairman, has been enlarged by the addition of
Mr. Collins of Whitaker & Co., St. Louis.] Compare V. 105, p. 181.

Waterloo Cedar Falls & Northern Ry.—Bond Offering.—Allard, Kinnear & Co., Inc., N. Y., Boston and Phila.,
are offering this company's First Mtge. Sinking Fund 5%
gold bonds of 1910, due Jan. 1 1940. A recent circular hows:

Capital'n—Authorized. Outst(in(!'o.\ Authorized. Outstand.
1st M. bonds_,S6,000.000 .55,775.000 i

Pref. stock... SI,665 ,000 .?1,249,750
2d M. bonds. *1 ,500,000 410.000 !Com. stock.. 3,335,000 2,263,000

* Of this amount .$1,090,000 have been canceled.
The Cnmpanij.—Owns and operates an electrified commercial railroad of

standard steam railroad construction, extending from Waverly, Iowa, to
Cedar Rapids, Io%Ya. 83 miles, with a branch from Waterloo, Iowa, to Cedar
Falls and Normal, Iowa, 9 miles, and a freight belt line of 7 miles around
Waterloo. It also owns and operates under satisfactory franchises, without
competition, 23 miles of railway in the cities of Waterloo and Cedar I^alls,
Iowa: a total mileage, including second track, of 136.55 miles.
The conipany owns fciuipmcnt representing a cost in excess of .SI ,000,000,

against a small portion of which there is outstanding $130,000 of car trust
notes, maturing in small amounts over a period of years.

Territory.—Line serves the largest and most important manufacturing
district in Iowa, has 27 freight-loading .stations, a combined population of
over 140.000 people, with .330 manufacturing plants and an annual output
valued at over §60,000,000.

Earnings as Officially Reported for the Years ended May 31.
Years ended May 3i— 1915. 1916. 1917.

Gro.ss earnings »6.54 ,022 .S775 ,206 .1861 ,478
Net, after taxes $330,402 $405,727 $386,.302
Bond interest (actual) 168,354 2.53,576 281,328

Surplus .$162,047 $1.52,151 $104,974
Value.—The reproduction value, exclusive of franchises and other intan-

gibles, is in excess of .^O.000 .000. against which there are now $5,775,000
First Mtge. bonds outstanding. For full data see V. 93, p. 873.

West End Street Ry.—Bonds.—
Application has been maac to the Ma.ss. P. S. Commission for authority

to issue .?458.000 6% 30-year bonds to reimburse the Boston Elevated Ry.
for additions to tne West End property .^V\ 104, p. 2120,

White Pass & Yukon Ry.—Interest.—
Pursuant to the agreement adopted at meetings of the holders If the

5% ConsoUdated First Mortgage Debenture Stock and of the 6% Deben-

tures, held on Feb. 16 1916, the interest payable on those securities for the
year ending June 30 1917, will be satisfied by the issue of Income Deben-
ture Stock in lieu of cash. Holders of 6% Debentures to "Bearer" should
deposit interest Coupons 32 and 33 at the company's offices, 7 Moorgate
St., London, E.C., 2 on and after July 2.—V. 104, p. 363.

INDUSTRIAL AND MISCELLANEOUS.
Aetna Explosives Co.—Modification of Contracts—

Balance Sheet.—
Judge Mayer in the United States District Court at N. Y. has granted

the application of Receivers Odell and Holt for instructions from the Court
on adopting four proposed modified contracts for the sale of munitions to
the French Government. The petition states that the receivers have
entered into an agreement with the French Government through J. P.
Morgan & Co., which modifies all four of the important contracts that had
been made, and Judge Mayer has approved these modifications.
As modified the contracts provide (a) for the sale of trinitrotuluol (T. N.

T.) at the rate of 1 ,000,000 pounds a month until 30 days after the signing
of an armistice; (b) for the sale of guncotton at the rate of 750,000 pounds
a month for the same period; (c) for the sale of picric acid at 1,000,000
pounds a month, and (d) for the sale of nitroceluose, or smokeless powder.
at the rate of 1 .000,000 pounds a month. All of these for the same period.

Consolidated Balance Sheet As of May 3\ Prepared fty Receivers.
>4 ceg/c.

Real estate, mach., &c. .$14,096,738
Contracts, patents, &c_. 3,524.449
Cash
Notes receivable, comm'l
Accts . rec

.
, less reserve. _

Materials on hand or in
transit 3

Finished product on
hand—at cost 3,207,508

Investments 136,697
Collateral sec. deposits.. 314,000
Deferred charges ill, 148
Financing and organiza-

tion expenses 2,485,388

672,775
97,665

2,445,287

726,440

Total, each side $30,818,095

Liabilities
Pref. stock issued $5 ,495,900
Com. stk., 628,4143^ shs.

outstanding 12,568,290
Funded debt 2,232,300
Prem. of cap. stock sold. 73,621
Liab. of est. of Aetna
Exp. Co.,Inc 2,958.819

Accounts payable 1,076.366
Accrued pajTolls 210,311
Interest & taxes accrued- 37,388
Amortization fd—adj'ed. 5,070,322
Depreciation fund 82,134
Accident & liability fd. . _ 53 ,884
Insurance fund 30,884
Advances on contracts.. 100,000
Sur.applic. to minor.int. 150,210
Sur. for Aetna Exp. Co.- 677,666

A contingent liability exists in respect of invoices sold. A contingent
liability exists in respect of commissions claimed by E. W. Bassick et al.,

whereof $701,057 is represented by notes payable, all liability upon which
is denied.—V. 104, p. 2642, 2013.

Ajax Rubber Co., Inc.—Balance SheU Six Months to

June 30 1917.—Chairman Horace De Lisser in a letter to

shareholders dated New York, July 16 1917, says:
Comparing these figures with the same period in 1916 it shows an increase

in sales of 59.07Tc . with an increase in earnings of 60.86'^! . this increase
has not been occasioned because of war conditions, for we have taken no
business, nor have we bid for any, from either our own or foreign Govern-
ments.
At no time during this year have our factory facilities been equal to the

demand for the company's products, and on June 30 we were behind orders
of over 66 ,000 casings and 48 .000 inner tubes . Both our plants , at Trenton
and Racine, have worked twenty-four hours daily since Jan. 1. We are
carrying fairly large stocks of crude materials and our supplies for the
balance of the remaining six months of this fiscal year have all been con-
tracted for at figures far below present market prices.

PreparaL.ions are being made looking towards a conservative increase
in our factory facilities for 1918; one that is hoped will come nearer meeting
the demands made upon us for our products.

Balance Sheet June 30 1917.

—

Assets (Toiai $10,384, 150)—
Cash .S625,328
Bills receivable 593 ,025
Payment, on .?100.000 sub-

scription to Liberty bds. 18,816
Accounts receivable 3,133 ,432
Deferred assets 103,550
Inventories 2,311.639
Good will 1„S42,701
Investment account 15,100
Plant, equipment, &c 1,740.559

Liabilities {Total $10,384,150)—
Stock $7,100,000
Accounts payable..
Bills payable

Rcserres—
For i)lant depreciation—
For bonuses to dealers &
employees 243,319

Fortaxes a ,50,122
Forbaddebts 22,429
For cash discounts and

.534,609
1,100,000

283,360

accounts receivable 33 .598
Surplus Dec. 31 1916 149,751
Net earnings from Jan. 1

to June 30 1917 1,2.57.461
Two quar. divs. paid 390,500
Surplus 1,016,712

aNot providing for contemplated Federal war tax.—V. 104, p. 2554,2453

American Rolling Mill Co., Middletown, Ohio.—New
Co. Formed—Purchase—Increase _ in Authorized Capital

Stock.—The shareholders will vote Aug. 6 on the following

resolutions in consummation of the plan of reincorporation

under Ohio laws. A letter addressed to the shareholders,

dated .July 3, says in substance:
In order to provide the necessary stock for the below purpose, and also

for future stock dividends and other corporate purposes, it is proposed to
increase the authorized issue of the common stock from .'$8,000,000 to

$20,000,000, and the preferred from $800,000 to $1,500,000. All of the
increased issue of both preferred and common stock not used for the pur-
pose of purchasing (either directly or through stock ownership) the prop-
erties of the Columbus Iron «& Steel Co., is to remain unissued in the
treasurv for stock dividends or other corporate purposes.
The American Rolling Mill Co. (of Ohio) has been formed and has taken

over the property and assets of the old New Jersey company of the same
name. Steps to dissolve the latter will soon be taken . This accomplishes
the reincorporation in Ohio. At a very early date holders of deposits re-

ceipts for stock will receive notice to surrender certificates of deposit and
receive new stock in the Ohio company in lieu thereof.
The purchase of the properties of the Columbus Iron & Steel Co., and

the providing of an increase in the authorized issue of stock of the Ohio
company for the purpose of future stock dividends and other corporate

purposes , are most important parts of the program of reincorporation and
merger which yet remain to be accomplished. The Ohio company, as at

present organized, has the same authorized stock issue as the old New Jer-

sey companv, namely, ,$800,000 preferred, and $8,000,000 common stock.

The exceediiigly valuable contract which the company holds to buy the

properties of the Columbus Iron & Steel Co. calls for the payment of

10 000 .shares of common, and 5,000 sharas of preferred stock of the Ameri-

can Rolling Mill Co. (of Ohio). Compare V. 104, p. 2454.—V. 105, p. 74.

American Sumatra Tobacco Co.—Stock Increase.—
The New York Stock Exchange has received notice of a proposed increase

in the authorized preferred stock from $ 1 ,000 ,000 to $2 ,000 .000 .
A merger

of the' Connecticut Tobacco Corp. with this company awaits confirmation

by the shareholders of each company. See V. 105, p. 182.

American Water-Works & Elec. Co.— Stock Increased.—
The shareholders voted July 14 to increase the authorized capital stock

from $25,000,000 to $30,000,000, such increa.sc to be first prof, stock. See

plan V. 104, p. 1803, 766.—V. 105, p. 182. 74.

American Zinc Lead & Smelting Co.—Dividend Def.—
The directors have -voted that action on th(^ con iron stock dividend bo

postponed pending more certain information as to the terms of the pro-

po.sed revenue law, and pending the definite cor.ilusion of our own and
Allied Oovernniciils with regard to the purchase ui their raw materials.

In F<0)ruar\ and Mav last paid i% each on the common .stock.

The regular quart crlv dividend of $1 50 on the preferred stock was de-

clared payable Aug. 1 to holders of record July 27.—V. 104, p. 1901.
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Atlantic Steel Co.—Extra Dividend.—
An extra dividoiul of .")';; has been declared on the common stock, payable

Aut;. 2 to holfh'rs of record July 21. A like amount was paid on July 2.
—V. 104, p. 2554.

Atlas Chemical Co., Toledo, Ohio.—New Subsidiary.—
Thi.s company was recently incorporated with SI.000,000 capital stock

and has taken over the Kas j)lant of the Toledo Rys. & Light Co., which it

will use for the manufacture of coal tar products.
H. H. Merrill of H. L. Doiicrty & Co. will bo manager of the new co.

Babcock & Wilcox.—fieri Cross Dividend.—
A special "Red Cross" dividend of 1 % has been declared on the stock,

payable July 28 to holders of record July 20.—V. 104, p. 1492.

Bartlett-Hayward Co.—Nole Payment.

-

This company on July 15 paid off,
BaUlmo.-e. .«50O.0O0 First Mtse. r}%

throufih the Fidelity Trust Co.,
loXA notes at 100 and int. The

same amount was paid off on Aiiril 15 last, and the remainder (S850.000)
will mature Oct. 15 1917. See offcrins in V. 102, p. 1899.—V. 104, p. 25.54.

Binghamton Light, Heat & Power Co.—-New Securities.
This company has applied to the New York P. S. Commission for

authority to i.ssuo .S407,000 bonds and $174,100 capital stock, the proceeds
to be used for extensions, &c.—V. 102, p. 1989.

Borden's Condensed Milk Co.—Merger.—Dividend.—
We icarn officially that ti\i.s company, in order to increase its service, plans

on AuK. 1 next to announce the terms of a merger by which the Borden's
company will take over the business of the R. F. Stevens Milk Co. of
Brooklyn

.

A special "Ucd Cross" dividend of \i of \% has been declared on the
common stock in addition to the regular semi-annual 4%, both payable
Aug. 14 to holders of record Aug. 1.—V. 104. p. 2554.

Brompton Pulp & Paper Co.—Dividend.—
A quarterly dividend of 1 K % has been declared on the stock, paya-ble

Aug. 7. In Feb. and May last quarterly dividends of 1% . with M of 1%
extra, were paid.—V. 104. p. 1705.

Canadian Car & Foundry Co., Ltd.—Stock.—
Application has been made to the Montreal Stock Exchange for authority

to list an additional S750.000 common stock of this company. We learn
officially that this additional common stock is in addition to the amount
already outstanding and is intended to provide for payment of commissions
due on the Russian shell contracts, in lieu of cash.—V. 104, p. 2454.

Caney River Gas Co.-—Final Dividend.—
A special and final dividend of 1 2-3% has been declared on the stock,

payable July 31 to holders of record July 20. The company has been
absorbed by the Oklahoma Natural Gas Co. See V. 104, p. 2346.

Carwen Steel Tool Co.^—Extra Dividend.—
An extra dividend of 3^ of 1% has been declared on the stock, in addition

to the regular quarterly 2% , both payable Aug. 10 to holders of record
Aug. 1. A like amount was paid in May last.
The Carlson-AVenstrom Mfg. Co. has declared a dividend of 25% , payable

forthwith. A like amount was paid three months ago. See V. 104, p. 2454.

Casey-Hedges Co., Chattanooga, Tenn.—Extra Div.—
An extra dividend of 2% has been declared on the common stock , payable

Sept. 15 to holders of record Sept. 1.—V. 82, p. 1271.

Central Aguirre Sugar Co.—Extra Dividend.—
An extra dividend of 25' n has been declared on the stock, payable July 31

to holders of record July 25.—V. 104, p. 2454.

Central Teresa Sugar Co.—Notes Sold.—
Robert GaiTett & Sons, Bait., as syndicate managers, announce the sale

on a 6% basis of the entire issue of $1,000,000 one-year Equipment &
Collateral Trust notes recently offered. See offering V. 104, p. 2555, 2454.

Cincinnati Gas & Electric Co.—Additional First &
Refunding Bonds.—A. B. Leacli & Co. are forming a syndi-
cate to underwrite $2, .500,000 additional of this company's
First ^ Refunding (noAv First) Mtge. 5% 40-Year gold bonds,
making the total amount outstanding $8,936,000. Public
offering of these bonds will be made later. SeeV. 105, p. 74.

Clinchfield Coal Corporation.^—Initial Dividend.-—
An initial quarterly dividend of 1% has been declared on the common

stock in addition to the regular quarterly 1%% on the pref. stock, both
payable Aug. 1 to holders of record July 25.—V. 104, p. 2555.

Commonwealth Light & Fewer Co.—Ac(,vitvicv

.

—
The A . E . Fitkin & Co . interests have acquired the Solomon Valley Power

Co., which serves with electric light and power, ten commimities in Kansas
connected by 54M miles of high tension transmi.ssion lines adjacent to the
Concordia Electric Light jiroperties which were recently acquued by them,
and is now a part of the Commonwealth Light «& Power Co.
This property has been acquired for the Commonwealth Light & Power

Co. and a gap of 23 miles of high tension line will be unmediately erected
connecting the Concordia system with the Solomon Valley properties.

—

V. 104, p. 2555.

Consolidated Arizona Smelting Co.—Dividends.—
From the surplus earnings of 1916 the directors have declared a dividend

of 2% (10c. per share), payable 1% (5c. per share) Aug. 15 to holders of
record July 18 and 1 % (5c. per share) Nov. 15 to holders of record Oct. 18.
—V. 103, p. 1890.

Crucible Steel Co.^—Accumulated Dividend.—
A dividend of 2% has been declared on the S25.000,000 pref. stock on

account of accumulations, payable Aug. 31 to holders of record Aug. 16.
This clears up all accumulations on the pref. stock..—V. 105, p. 74.

Cuban Portland Cement Co.—New Officers.—
Holder Struckman has been elected President to succeed Sheldon Bassett,

who becomes Chairman of the board.—V. 103, p. 760.

Denver United Breweries Co.—Plan.—
In pursuance of an order of the Court a meeting of the debenture holders

was held on June 21 to consider a scheme of arrangement, which provides:
(1) that for the period from Jan. 1 1917, until Dec. 31 that shall happen
next after the expiration of two years from the signature of peace, the in-
terest payable upon the debentures shall be reduced from 6% to 3% per
annum, payable by equal half-yearly payments on June 30 and Dec. 31,
and that the remaining interest of 3% per annum shall be payable only out
of the profits; (2) that no dividend shall be paid upon the shares until such
accunaulated arrears of debenture interest are extinguished.—V. 76, p. 1251

.

Depew & Lancaster Light, Power & Conduit Co.

—

The New York P. S. Commission has granted this company permission
to issue $45,000 7% cumulative pref. stock, to be sold at not less than par;
also $100,000 5% 40-year First Mtge. gold bonds at not less than 80. The
issue provides net proceeds of $125,000, which is to be used solely for exten-
sions and improving the company's equipment.—V. 80, p. 2222.

Detroit Iron & Steel Co.—Acquisition.—
This company has acquired by purchase the property of the Detroit

Furnace Co., which company manufactures pig iron and has a capacity of
about 20,000 tons a year. Joseph C. Clutts, Wellston, Ohio, is President,
and C. P. Fraser, Detroit, is Sec. & Treas. of the Furnace Company.

—

V. 104, p. 2643.

Detroit Edison Co.^—Listing—Balance Sheet.—
The New York Stock Exchange has directed that on and after July 11

1917 $1,500,000 First & Ref. Mtge. bonds Series A, due July 1 1940, be
added to the list with authority to add on or before Jan. 1 1918 .$2,500,000
additional of said bonds on official notice that they have been sold and
passed beyond control of the company, making the total amotmt authorized
to be listed $9,500,000.

Consolidated Balance Sheet As
Assscts—

Plant investment $44
Cash
-Notes & accts. receivable
Material & supp.Incl.coal
Prepaid accounts
Real est.& stk.of sub.cos.
Advances to sub. cos
Casualty in.sur .invest
Other as.sets
Deljt, discount & exp.

(amortized during life
of bonds)

Deferred accounts:
In suspense & liquida'n

,868,712
,128, .541

,.598.449
,708. .'^24

177,079
851.494
1.58,833
311,560
36,280

741,054

216,900

At May 31 1917 (Condensed).
Liabililies—

Capital stock outstand'g.$25,531,600
Install'ts pd. on cap.stk. 04,050
Funded debt outstanding 21,256,400
Accounts payable 1,127,776
Accrued liabilities 781,947
Permanent & Corp. res ._ 54,165
Operating reserves 2,239.379
Profit & loss 2,741,916

Total each side $53,797,234—V. 105, p. 183, 74.

Doanbrooke Building, Cleveland, Ohio.—Bonds Of-
fered.—S. W. Straus & Co., Inc., are offering at i)ar and
int. to net 6% $205,000 First Mortgage 6% serial bonds.
A circular shows:
The bonds are dated June 20 1917, due serially 1919-1927 Incl. Int.

J. & D. at any office of S. W. Straus & Co.. Inc. Mortagors. I. and R.
Margolin. Normal Federal income tax of 2S,' paid by mortgagors. Denom
$100, $500 and $1,000 c* Redeemable at 102 and int. in reverse of
numerical order on June 20 1919 or any int. date thereafter. Completion
of building free and clear of all njechanics' liens unconditionally guaranteed
by S. W. Straus & Co.j Trustee, S. J. T. Straus.

Security.—A direct c osed first mortgage on an apartment building with
all modern appointments, four stories m height, fireproof brick walls and
concrete floors, favorably located in Clevealnd, Ohio. The building will
contain 106 furnished apartments of four, three, two and one rooms each

—

all with private baths. The building will be equipped with a vapor-
heating system and combination pas.senger and freight elevator and all
modern conveniences. The land fronts 108 ft. on East 105th St. and is
267 ft. deep, and with the building is valued at $410,000. Fire tnstu-ance
is carried for full protection of the bondholders.

Earnings.—These are estimated as follows: Gross annual rental in-
come, $56,000; net annual rental income after expenses, incl. taxes, in-
surance and operating cost, allowance for repairs and redecorations, $41 ,000

.

Dow Chemical Co.-—Extra Dividend.—
An extra dividend of 6K% has been declared on the common stock, in

addition to the regular quarterly 1%% , both payable Aug. 15 to holders
of record Aug. 4. A like amount was paid in Feb. and May.—V. 104, p. 1595.

Downey Shipbuilding Corp.—Purchase Consummated.—
Announcement is made of the consummation of the purchase for $1,300,-

000 of the steel fabricating plant of Millikcn Bros., Inc., of Staten Island
by the above named corporation which will convert the enterprise into a
shipbuilding yard capable of constructing IOC, 000 tons of standardized
steel shipping annually. Compare V. 104, p. 1492.

East Bay Water Co.^—Dividend.—
Tne dii-ectors have declared a dividend of 1 H % on the class "A" pref.

stock out of the earnings for the quarter ended Jime 30, payable July 26
to holders of record July 15.-—V. 105, p. 75.

Electric Boat Co.—Receivership Suit Dismissed.—
Vice Chancellor Lane in the Court of Chancery at Trenton, N. J., on

July 16, by mutual consent of both parties, dismissed the suit brought by
George W. Shera for the appointment of a receiver.-—V. 104, p. 762.

Electric Bond & Share Co.—Merger Plan.—
See Lehigh Power Securities Corp. imder "RRs." above.—V. 105, p. 183.

General Electric Co.— Three-Year Gold Notes Sold.—J. P.
Morgan & Co. and Lee, Higginson & Co. announce, by ad-
vertisement on another page, the sale, at a subscription price
of 99^ and int., to yield about 6.10%, of an issueof .?15,000,-

0003-Yr. 6% Gold Notes, dated July 1 1917,due July 1 1920.
Int. J. & J. Coupon notes in denom. of 81,000, S5,CC0 and
$10,000, registerable as to principal. The bankers report:
Apart from these .?15.000.000 notes the only debt of the ccmpany is

represented by $12,047,500 debentures.
During the last 15 j'ears the ccmpanj^ has paid cash dividends at a rate

of 8% per annum upon its capital stock, -which during that pericd has been
increased from time to time frcm $24,910,000 to the present outstanding
amount of .$101,512,500.
For the years ended Dec. 31 1915 and 1916 the company reported, f"

1915. 1916.
Total sales billed $85,522,070 $134,242,290
Net income applicable to interest 12,307.995 19,160,973
Interest charges 570,086 571,445
Net earnings available for interest in 1916 amcuntfd to more than 33

times the company's interest requirements. While the issuance of the above
notes will increase the company's interest charges SSGO.CCO annually, the
income account for 1917 Is expected to show a material increase over 1916.

In connection with the above, the company states:
The General Electric Co., whose practice it has always been to maintain

a strong position with respect to cash assets, has just arranged a loan of
$15,000,000 for three years to provide for the larger increased business.
The conapany expended nearly .S9.C00.0G0 upcn additional plant facilities

during the year 1916, and like expenditures for the prtfent year will be
considerably greater. Apart from this, its inventorits have naturally
greatly increased, and the slo-wing down of collecticns in the existing un-
settled conditions will result in a more than normal increase in its acccimts
receivable.

Quick assets of the company, as shown by its last annual report, excluding
securities, amounted to $97,000,000. Against this it had indebtedness,
excluding current liabihtics, of $12.000,000.—V. 104, p. 2455, 2237.

(M. A.) Hanna & Co., Cleveland, Ohio.—Acquisition.—
See Penngylvania RR. under "Railroads" above.—V. 105, p. 184.

Hartford (Conn.) City Gas Light Co.—Acquisition.—
The stockholders have amended this company's charter to authorize it

to ptu-chase the franchise of the gas company at Manchester. The new
company will be known as the Manchester Gas Co. In this connection,
no new securities are to be issued at present. For full data regarding the
acquisitor company, see V. 101, p. 50, 2147.

Housatonic Power Co.—Merger.—
See Rockj- River Power Co. below.—V. 100, p. 645.

Hope Webbing Co., Providence, R. I.—Stock Offering.—
Havden, Stone & Co. have sold, the subscription price being
100 and div., to yield 7%, $750,000 7% cumulative pref.

(a. & d.) stock, exempt from taxation in Massachusetts.
The stock is redeemable, all or part, at $110 on any di-vidend date.

Divs. Q.-F. No bonds without consent of 67% of outstanding pref. Net
quick assets of $100 per share on pref. must be maintained. Sinking fund
is provided of 10% of net earnings after deducting pref. div. and deprec'n.

Data from Letter of C. C. Marshall, Treas., Pawtucket, R. I., June 22.
Organization.—Incorporated in Mass. in 1917, succeeded a company of

the same name incorporated in R. I. in 1889, and established in 1883.
The company operates over 1,000 narrow fabric looms, about 1,200 people
being employed, manufacturing narrow-woven fabrics of cotton, silk,

worsted and jute. The goods manufactured include cotton tapes for in-
sulating electrical machinery, colored webs, tire tapes, &c.
Capitalization Authorized and Outstanding (No Mortgage or Funded Debt).
Preferred stock $750,000 1 Common stock $1 ,000,000

Property.—This includes, at Pawtucket, R. I., some 12 acres of land.
Mills contain 1 1 acres of floor space. Electric power and light used through-
out is generated in the company's power station, as Is also steam. Fire in-
surance of over $3,000,000 is carried; also other insurance.
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Condensed Bal. Sh.,Mar. 31 1917, Adjusted to Show Ncid $750,000 Pref. Stock.

Assets (.Total each side. S3 ,056, 700)

—

Real estate and machinery, $1,333,889; organization expense,
$43,908; investment securities, .S440 $1,378,237

Inventories (less reserve of $46,536), $1,008,324; accounts re-
ceivable ($258,251), less reserves for bad debts ($10,795),
$247,456; advances to agents and salesmen, $836; interest and
insurance prepaid, $17,320; cash, $404,520 1,678,462

Liabilities-—
Capital stock—Pref., $750,000; common, $1,000,000 $1,750,000
Accounts payable, $195,035; notes payable $450,000; miscellane-

ous, $65,193 710,228
Surplus 596,472

Earnings.—Net earnings for 15 years have averaged $100,068 a year.
For the past 2}i years these were:

Period— 1915. 1916. 3 Mos. to March 31 1917.
Net earnings after deprec'n-$138. 569 $277,418 $173,425
Management.—Joseph B. Mclntyre, Pres.; Charles A. Horton, V.-Pres.

& Gen. Algr.; Charles C. Marshall, Treas.; Attmore A. Tucker, Sec.

Imperial Paper Mills of Canada, Ltd., Sturgeon
Falls, Ont.-—Further Payments on Bonds.-—
The joint committee of bondholders of this company and the Northern

Sulphite Mills of Canada have now succeeded In obtaining the release of
funds in Canada sufficient to pay further dividends of 25% upon the Im-
perial Paper Mills Prior Lien Bonds, and of 4% upon the bonds of the
Northern Sulphite Mills. These dividends will permit of the following
distributions to the holders of the committee's certificates of deposit: On
certificates for Imperial Paper Mills Prior Lien bonds, 26% ; on certificates
for Northern Sulphite Mills boonds, 4i4%. With the previous distribu-
tions, this will make a total return of 61% and 1214% respectively. A
sum of $38,804 29 remains in Court to the credit of the two classes of bond-
holders pending a final winding-up of the estates, and subject to the ad-
justment of unsettled claims; the amoimt involved in these claims is un-
important. A meeting of certificate holders will be held on July 20 when
the accounts of the committee will be submitted, and a resolution as to the
committee's compensation will be proposed. Certificate holders must fill

up a form to enable them to obtain payment of the dividend to which they
are entitled and forward it, accompanied by their certificate of deposit,
to the Metropolitan Trust Co., Ltd., Gresham House, Old Broad St.,
E.C.2, when a check will be forwarded in return; the certificate will be
retained until after the meeting, when it will be returned indorsed with
the payment of the dividend. See y._90, p. 168 1^

International Po'wer Co'.'^l'roperty' Taken Over.
Edward C. Stokes, receiver for this company in New Jersey, has been

granted authority, by a New York court, to take over all the property and
assets of this company in New York.-—V. 103, p. 1891.

Kansas Natural Gas Co.—Annual Report.—
Calendar Years— 1916. 1915. 1914. 1913.

Gas sales $3,155,229 $2,860,951 $2,726,173 $2,979,693
Oil, &c 30,984 49,758 108,073 98,970

$3,078,663
$762,398
806,614
79,746
57,788

$1,372,117
$244,031
1,001.729

10,000
619,826

Total .$3,186,213
Gas purchased $1,203,548
Gas expenses 910,0.31
Receivers' expense
Oil expense, &c 33,327

Net earnings $1,039,307
Bond, &c., interest $134,222
Property rentals a491,804
Prem. on 1st M. bonds-
Depreciation 1,028,101

$2,910,710
$1,036,176

755,918

47,857

$1,070,7.59
$145,579
a550,066

1,019,272

$2,834,246
$841,613
741,888
137,463
48,841

$1,064,442
$2.55,163
974,596

9.167
1,231,201

Balance, deficit $614,820 $644,158 $1,405,685 • .$503,469
a Incl. K. C. Pipe Line Co., $372,763, and Marnet Mining Co., $119,041.

BALANCE SHEET DEC. 31.

Assets—
Real estate
Leasehold
Wells.pipe lines,&e
Oil properties
Int. ot'ier prop's.

-

Material in .stock.

Cash
Accts. reoeivable.
Advance paym'ts.
Deferred charges-
Deficit

191G.
S
2.3.569

388,819
6,261,020

9,364
2,7.58,805
296,351
139.440
8.50,960
180,360
465,000

6,684,253

1915.
•S

26,672
1.092.7.39
6,354,943

8,092
2,081,114
344,293
625,982
708,495

l,462'.ii4
5,006,621

Total 18,058,542 17,771.005
-V. 105, p. 184. 75.

1916.
S

6.000.000
6,000,000

1915.
s

6,000.000
6,000.000

Liat)ililies—
Capital stock
Capital siLspense.
Bonds outstandin'
K.N.G.Co.lstM. 428.SOO 654,400
K.N.G.Co.2dM. 1,700.250 1,700,250
M. & M. 1st M. 291,000 369,000
K.C.P.L.Co.lstM. 585,000 907,000

Accts. payable... 1,505,724 899,958
Reserves for de-

preciation 1,547,768 1,240,457

Total .18,058,542 17,771,065

Kelly-Springfield Tire Co.—New Cumberland, Md.,
Plant.—The following has been pronounced correct:
This company has a new plant in process of construction at Cumberland,

Md., which will cost between $4,000,000 and $5,000,000, and which is
being erected on a site of about 80 acres. The company has accepted an
offer to come to Cumberland including the land, a bonus of $750,000 and
10 years' tax exemption. The capacity of the new plant will be at least
double that of the existing plants and will employ between 3,000 and 5,000
people. Compare V. 103, p. 2347.^V. 104, p. 1268.

Kenmore Pulp & Paper Co.—Bonds Called.—
Twenty-five ($25,000) first mtge. 6% gold bonds, dated Aug. 1 1907,

have been drawn for redemption at par and interest on Aug. 1 at office of
Drexel & Co., Philadelphia.—V. 103, p. 324.

Kings County Electric Light & Power Co. and Edison
Electric Illuminating Co. of Brooklyn.—Earnings.—
Earnings for Six Alonlhs ending June 30

—

1917. 1916.
Gross operating revenue $4,154,014 $4,079,456
Oper. exp., incl. taxes and res. for prop, retired 2,795,633 2,421,310

Net operating revenues $1 ,358,381 $1 ,658, 146
Net non-operating revenues 35,198 32,790

Gross income $1,393, .579 $1,690,936
Reserve for contingencies 291,042 291,612

$1,102,537 $1,399,324

Interest and bond discount written off $389,092 $839,651

Net income .$713,445 $1,009,673—V. 104, p. 2556. 1902.

Lehigh Coal & Navigation Co.—Sale—Merger.—
See Lehigh Power SecuritiesCorp. imder"RRs. "above.—V. 104. p. 2456.

Lehigh Navigation Electric Co.—Merger Plan.—
See Lehigh Power Secur. Corp. under "RRs" above.—V. 104, p. 955.

Long island Lighting Co.—Bonds—Stock.

—

This company has filed a petition with the P. S. Commission for au-
thority to issue $130,000 First Mtge. 5% 25-year gold bonds, and $100,000
in common capital stock, the proceeds to be used for reconstruction,
equipment and working capital.—V. 104, p. 1390.

Los Angeles Union Terminal Co.—Bonds.—
This company's First Mtge. bonds, which were recently offered (V. 104,

p. 955), mature serially on Nov. 1 each year in consecutive numerical
order as follows: 75 bonds from 1922 to 1926, incl.; 90 bonds from 1927 to
1931, incl.; 105 bonds from 1932 to 19.36, incl.; 125 bonds from 1937 to
1940, incl.. and 1975 bonds in 1941. Compare V. 104, p. 955.

Ludlo-w Manufacturing Associates.—Special Dividend.
A special dividend of 81 per share has been declared on the stock in addi-

tion to the regular quarterly $1 50. both payable Sept. 1 to holders of record
Aug. 1. Like amounts were paid in Feb. and May last.—V. 104, p. 1595.

McCrory Stores Corporation.—Sales.—
1917

—

June—1916. Increase.] 1917—6 Mos.—1916.
$626,598 $.505,779 $120,819] $3,357,411 $2,808,.364—V. 104, p. 2347.

Increase.
$.549,047

Mark Mfg. Go.—Gold Notes 0//ercf?.—Continental & Com-
mercial Trust & Savings Bank,Chicago, Kean, Taylor & Co.,
N. Y. and Chicago, and Peabody, Houghteling & Co.,
Chicago, are offering at 99K and int., yielding about 6.20%,
by adv. on another page, $6,000,000 3-year 6% Secured
gold notes dated June 1 1917, due June 1 1920. Cir. sho'ws:
The notes are callable all or part on 60 days' notice up to June 1 1918

at 103 and int.: thereafter up to and including .June 1 1919 at 102 and int.;
thereafter at 101 and int. Interest J. & D. in N. Y. and Chicago. Denom.
$1,000 and $500c*r. Continental & Commercial Trust & Savings Bank,
Chicago, Corporate Trustee. Authorized and outstanding, $6,000,000.

Security.—A direct mortgage, subject only to $4,000,000 First Mortgage
bonds, on all the property now owned and hereafter acquired (see V. i02,
p. 2171), including its operating plants at Evanston, 111., and Zanesville,
O., and its new steel plant under construction at Indiana Harbor, Ind.
No more First M. bonds can be issued while any of these notes are out-
standing. The purpose of this note issue is to provide part of the funds
required for the completion of the additions. The company will maintain
at all times sufficient working capital and after completion of the new plant
and during the life of these notes the net wosking capital will not be allowed
to fall below $4,000,000.

Net Earnings After Reserves for Depreciation But Before Interest.
1908 $547,011
1909 7,56,044
1910 545,492

1914 - $2,54,348
1915 1.155,317
1916 2,222,879

1911 $470,248
1912 667,060
1913 262,139

Earnings of 1913 and 1914 were adversely affected to an extent estimated
t $500,000 by the Ohio flood of April 1913.

Extracts From Letter of President Clayton Mark, Chicago, Ju>y 5 1917
And Other Sources.

Company.—The business was established in 1888, the original capita!
invested being $5,000. In 1901 $50,000 additional capital was added. Of
the company's assets on June 1 1917 mofe than $7,500,000 were entirely
xccumulated from earnings. Before completion of the improvements now
under construction, the investment behind these notes will be about
$13,500,000 in cash. Employees number about 1,800 men.
Sales— Tons. Amount.
1906 37,753 $3,060,256
1908 72,877 4,446,404
1910 104,688 5,703,084

Sales— Tons.
1912 138,967
1914 130,303
1916 .--170,000

Amount.
$6,799,462
5,973.805
9,632,095

New Plant.—The company over a year ago acquired on the water front
of Lake Michigan at Indiana Harbor, 19 miles from the centre of Chicago,
a site with a frontage on the lake of 4,064 ft. and a frontage on the Govern-
ment ship canal of about 3,179 ft. The location gives the company ideal
rail and water transportation facilities.

There is now under construction at a cost of about $14,500,000 a modern
steel plant consisting of the following: (a) 600-ton blast furnace, complete
with dock, ore and coke handling machinery; (b) Bessemer .steel plant,
comprising buildings, converter, equipment and accessories, complete with
cranes, and a 1.000-ton mixer; (c) open hearth steel department, annual
capacity 250,000 gross tons of ingots; (d) universal plate mill, annual
capacity 180,000 gross tons of miiversal and .sheared plates; (e) 35-inch
reversing blooming mill, complete with soaking pits, tables, shears, &c.;
(f) 28-inch two-high, reversing billet mill, (g) 10-inch skelp mill, comprising
a Morgan continuous roughing, edging and finishing mill designed to roll
skelp; (h) butt and lap weld pipe mills, together with necessary finishing
and storage capacity.
A modern power plant, developing 20,000 k. w. , is also being constructed:

all the mills and equipment will be electrically driven. The plant will have
an annual capacity of 500,000 tons of finished Bessemer and open hearth
steel, a part of which will be used by the company's pipe mills and the
remainder marketed as plates, &c.
Assets Upon Completion of New Plant and After the Expenditure of Proceeds of

Notes, (Total $24,147,058.)
Present plants, real estate, &c $5,647,058
New plant (approaching completion) 6,300,000
Additions to new plant 8,200,000
Net working capital 4,000,000

Total net earnings, before interest, after the completion of the Indiana
Harbor plant based on purely normal prices are estimated at not less than
$4,000,000 per annum.

Ore, etc. Contracts.—The company is associated in the ownership of the
four blast furnaces of the Iroquois Iron Co. within 6 miles of the new plant
and will receive therefrom the prodvict of two blast furnaces for a term of
years, during which the company plans to install additional blast furnaces,
coke ovens, and ore, coal and coke handling machinery, .so that its plant
will be entirely self contained. The company has secured an advantageous
contract for Its iron ore requirements for a long period.

Directorate.—Ferdinand and Henry J. Schlesinger, Milwaukee, 'Wis..
Charles T. Boynton, Anson Mark, Clayton Mark, Jr., Lester L. Falk,
Clarence Mark and Clayton Mark all of Chicago, 111. and H. H. S. Handy,
Syracuse. N. Y.

[This company recently purchased the machinery and equipment of the
Griffith & Wedge Co., Zanesville, Ohio., for $77,000].—V. 105, p. 75.

Maryland-Georges Creek Coal Co.—Foreclosure Sale.—
This company's property is advertised to be sold at public auction at

Cumberland, Md., on July 24 to satisfy its bond is!5ue of $586,700.
The coal properties and mines are situated near Vale Summit, with rail-

road connection, and consists of 3,173 acres, one-half of which is underlaid
with coal. The properties are now being profitably operated by receivers,
who will continue to operate them until the sale is ratified and the property
is turned over to the purchaser. See V. 95, p. 821.

Mathieson Alkali Works.—Bonds Retired.^
As of July 1 last this company retired an issue of $340,000 bonds on

the Castner plant, thus leaving the company and its subsidiaries free and
clear of floating debt.—V. 104, p. 2347.

Merchants' Mfg. Co. (Fall River).—Extra Dividend.—
An extra dividend ot 2M% has been declared on the stock, along with the

regular quarterly 114%, both payable Aug. 1 to holders of record July 25.
—V. 104, p. 2015.

Mexican Northern Power Co., Ltd.—Status.—Pr&s.
W. D. Ross, Toronto, in circular of Mar. 27, says in brief:

The loans received against the security of prior lien bonds furnished suf-
ficient money to carry the company's construction prograni to practical
completion, and in the latter part of Sept. 1915 the project stood ready to
deliver power to customers in the Parral district. Unfortunately, just at
this time political conditions in Mexico again became unsettled and the
American Government ordered all Americans out of Northern Mexico.
Only one company remained in the Parral district; it began using hydro-
electric power on Sept. 30 1915, and our system was then put into satis-
factory operation. Current has b^en maintained almost continuously
up to the present time; but the companies with which we had signed con-
tracts were with one exception unable to resume operations and the one ex-
ception was compelled to close down early in Nov. 1916. The earnings
for 1916, while meeting operation expenses, provided no excess to meet in-
terest payments, and further disbursements from borrowed moneys were
neces.sary in order to complete the construction program.
The company has earned nothing since early in Nov. 1916, but is obliged

to maintain current in order to prevent thefts of wire and apparatus.
There are no customers in the country at the present time, and the diffi-

culty in obtaining chemicals necessary to mining operations offers no pros-
pect of power sales so long as present conditions exist.

The Prior Lien bonds now outstanding, including those pledged to secure
loans, aggregate $2,062,400. Efforts to dispose of additional Prior Lien
bonds have failed. The company has no income to pay the interest on Its

Prior Lien bonds arid interest on the 1st M. bonds for over four years is in
arrears'. The committee representing over 50% of the 1st Mtge. bonds
has indicated that proceedings will be taken for the sale of the property and
the appointment of a receiver. No useful purpose can bo served by oppos-
ing such proceedings, which may enable the two classes of bondholders
to work out a plan of reorganization.—V. 102, p. 526; V. 104, p. 1595.
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Mexican Petroleum Co.—Parent Co. Bonds.—
See I'an American I'ctrolouin & Transport Co. bolow.—-V. 104, p. 21 13.

Miami Copper Co.^—Patent Litigation.—
Hdo Miiuirals Hcjcirat-ion North Anier. (Jorp. Imlow.— V. 10.5, p. 7-5,

Milwaukee (Wise.) Terminal.^—Bonds Offered.—S. W.
Straus & Co., Inc., are offering at par and int., to yield G%,
$375,000 (total issue) First Mtge. 6% Serial bonds dated
Jan. 15 1917, due senally. Int. .J

Denom

.

Inc.

& .1. 15 at any office of

$100, $500 & $1,000 c*.S. W. Straus & Co.
A circular shows:

These «(w(/.s-.—Mature Jan. !.''>, «1.'5,000 1919; .S17.500 1920-21; S20,000
1922; $22,500 192.3-26, incl., and .$21.5,000 1927. Normal Federal ineonu!
tax paid, iiedoemable at 103 and int. in r(!V(!r.se of num<!rical order on
any int. date after second year on 00 days' notice. H. .T. T. .Straus, trustee.
A first niortgat^e on the buildins? and the land in fee, and are the direct
ObliKation of Klwyn VV. Seymour, Gen. Mpr. of the Chicago U.acine &
Mlhvaukco fJiie, and are further guaranteed liy that lino and by .John Sey-
mour, I'res., and K. K. Church, Treas., of this corporation.

Build ilia

.

—The building will be a tiirec-story and basement reinforced
concrete terminal warehouse with a concrete freight wharf 44.3 feet long on
the river front. The lofts on the second and third floors will be su|)plied
with power and arranged to lease. Pire insurance not less than .SSOO.OOO
is to be carried. The land fronts 443 ft. on Erie St., 127 14 ft- on Broad-
way, 1 14 ft. on Milwaukee St. and about 443 feet on the river. Property
is valued at $000,000. The site is in the heart of the city's wholesale
section and near the central business district.

Income.—The building has been leased for 30 years at a net annual rental
of S.'il.OOO to the Chicago Kacine & Milwaukee Line, which owns two steel
steamers and one wooden ship and handles overnight freight service be-
tween Milwaukee, Racine, Kenosha and Chicago. The line intends to
occupy the first floor of this building and sub-lease the basement and upper
floors. The Chicago terminal is operated under lease by the steamship
line at a very low rental. A valuable terminal is owned at Racine. The
Chicago Racine & Milwaukee Line was established in 1908. It has shown
an increase in profits every year. Their net profits are three times their
bond and interest charges.

Minerals Separation North American Corp.—Litigation
This company, in an offer to grant licenses covering its flotation process

and with threat of prosecution for infringements in case of failure to make
settlercents, summarizes recent court decisions as follows:
"On Dec. 11 1916 the U. S. Supreme Court adjudged out basic patent

for air-froth flotation to be valid, holding that this patent covers any process
of froth flotation wherein the results obtained are secured by the use of a
fraction of 1 % on the ore. of an oily frothing agent in an ore-pulp, with
agitation. Three of the thirteen claims which specified the use of 'a small
quantity of oil' and which the court held to be invalid, have .since, by proper
disclaimer, been brought within the scope of the Supreme Court's decision,
and, at a recent trial in the U. S. District Court at Butte, Mont., Judge
Bourquin admitted these claimes as amended.
"On May 24 1917 the U. S. Circuit Court of Appeals at Philadelphia, in

the case of Minerals Separation, Ltd., against Miami Copper Co., unani-
mously sustained the validity and broadly construed a second basic patent,
owned by us, for the use of all soluble frothing agents.' In the same
opinion the Court also validated a third patent for the use of cresols and
phenols in the cold and without acid. The defendants, Miami Copper Co.,
endeavored to avoid infringement of these patents by using Callow pneu-
matic cells, but the Com-t held that the operations of the defendant com-
pany infringed all three patents." Compare V. 104, p. 2238.

Mount Whitney Po'wer & Elec. Corp.—Stock Pledged.—
See Southern California Edison Co. below.—V. 104, p. 867.

Ne'w Bedford Gas & Edison Light Co.—Bonds Offered.—
Harris, Forbes & Co., N. Y., Harris, Forbes & Co., Inc.,

Boston, Harris Trust & Savings Bank, Chicago, Coffin &
Burr, and Curtis & Sanger have sold, the subscription price

being 100 and int., yielding 6%, a ncAv issue of $1,500,000
five-vear 6% gold coupon debentures, series A, dated June 1

1917, due June 1 1922.
Denon>. Sl.OOOc*. Callable all or part, by lot. but in blocks of not less

than S500.000. on any interest d.ate on thirty davs' notice at 101 and int.
Interest J. & D. a.t New Bedford Safe Depo.sit & Trust Co., New Bedford,
trustee, or First Nat. Bank of Boston.

Information Given by President Oliver Prescott
Organization.—Incorporated in Mass.. and does the entire electric and

s;as lighting, heating and industrial power tausiness in New Bedford, an
industrial centre, and several neighboring communities, including Acushnet.
Fail-haven. Dartmouth and Mattapoisett. Population of New Bedford
about 115.000.-

The Conipariu.—.lust completing a modern steam station on tide-water,
ultimate capacity 70,000 h.p., a substantial part of which is in operation.
It owns an extensive underground system in New Bedford and high tension
transmission lines extending to the neighboring communities. Its com-
bined coal ?nd water gas plant has a daily capacity of 4.600,000 cu. ft.

Repl.icement value of the property is in excess of $6,000,000.

Outstanding Capitalization as of June 5 1917.
Capital stock (not including $1,140,895 received in premiums).. $1,906.500
Debentures, .series A. O"", ?this issue) 1.500.000

Dividends.—Since 1890 the company hs.s not failed in any year to pay
dividenos, and since 1911 they have been at the annual rate of not less
than $12 per share.

This Issue.—Authorized amount $5,000,000: no mortgage or other prior
lien may be placed without either retiring these deV^entures, or giving t'nem
equal privileges. The floating debt, including the portion funded by this
issue, was incurred in connection with new construction now near completion

Earnings Since 1890 and for Year ended April 30 1917.
1890. 1895. 1900. 1905. 1910. 1216-17.

Gross.. -$115,667 $171,911 .$228,193 $373,683 $532,431 $1,224,142
Net 40.971 70.603 103.122 162.490 197.571 .386,355
Interest on debentures. $90,000: approxim.-.te interest on b:ilance

of present floating debt, $41,100 $131-100

Balance $2.55,255
Note.—During the present year depreciation was written off in the sum

of $75,000, in addition to operating charges.
Management.—In the hands of prominent !oc?I men.—V. 104. p. 1805.

Northern Pacific Term. Co. of Oregon.—Bonds Called.
Fifty-two ($52,000) 1st Mtge. 6% gold bonds, due Jan. 1 1933, have

been drawn for redemption at 110 and int. on Aug. 6 at the Farmers' Loan
& Trust Co., New York. The outstanding amount on this issue in June
1917 was $2,863,000.—v. 104, p. 257.

Northern Sulphite Mills of Can., Ltd.—Dividend.—
See Imperial Paper Mills of Canada above.—V. 83, p. 1233.

Ohio Cities Gas Co.—Dividend on New Stock.—A divi-

dend of $1 25 (5%) has been declared on the $35,000,000
common stock (par $25), payable Sept. 1 to holders of record
Aug. 15. This compares with 23^% and 3^ of 1% extra in

March and the regular QH% in April on the $10,000,000
common stock.

Common Stock Listed.—
The New York Stock Exchange has directed that $25,000,000 additional

common stock be added to the list on official notice of issuance and payment
in full . making the total amount of common stock authorized to be listed
$35,000,000.

In connexion with the reported acquisition of the Cornplanter Refining
Co. the company informs us as follows:
While we have entered into a contract for the purchase of the Corn-

planter Refining Co., the matter has not yet been closed. We will not
take over the capital stock, but will buy all assets. Including distributing

stations. The property consists generally of the Cornplanter refinery of
1,000 barrels daily capacity, 15 distributing stations, 133 tank cars and 63
miles of pipe lino. The cost of the property to us was $1,060,000. The
jjroperty will jirobably be operated as the (Cornplanter division of the
Ohio Cities Gas Co. Complete; plans have not yet been mad:;.—V. 105,
p. 185, 76.

Owens Bottle Machine Co.—Application to List.—
This company has made application to the N. Y. Stock Exchange for

authority to list $500,000 additional pref stock —V. 104, p 2645.

Pacific Light & Power Corp.—Merger.—
See Southern (California Edi.son ("o. below.—V. 105, p. 77.

Pacific Public Service Corp., Los Angeles, Cal.—Stock—
Bonds—A cquisition .—

This company recently incorporated in California with authority to own
and operate gas, water and electricity systems in Mendocino and Sonoma
(Counties, Cal., has applied to the (Cahf. RR. Commission for authority to
acquire the property of the Ukiah (Cal.) Gas Oa. for $45,000 cash and
$150,000 in capital stock of the Pacific (Jo. The company further seeks
permission to create an authorized issue of $5,000,000 5':; 40-year First
Mtge. bonds, of which amount $300,000 are to be at pre.sent issuable.
John M Gardner is Pros. Directors are: George W. Bishop, George N

Nolan Jr., G. B. Davis, A. J. Simpson and P. N. Myers, all of Los Angeles

Pan-American Petroleum & Transport Co.—Convert-
ible Gold Bonds.-—William Salomon &- Co. are offering a new
issue of this company's First Lien Marine Equipment
6% convertible gold bonds, dated .July 1 1917. Inter-
est J. & J. Total authorized issue, $7,000,000. payable in
20 semi-annual installments of $3.50,000 each from Jan. 1

1918 to July 1 1927 incl. Denom. $l,000c*. Red., all or
part at 105 and int. at any time on 9 weeks' notice. Trustee,
Columbia Trust Co., N. Y. A circular shows:
The bonds are convertible into common stock at 120*^, with provision

for a reduction of the conversion price if any additional common stock is
issued or sold at less than 120%, excepting common stock issued upon con-
version of pref. stock now outstanding. The company agrees, so far as
it may lawfully do .so, to pay the interest on these bonds without deduction
of the normal Federal income tax.
Extracts from Letter of E. L. Doheny, New York, July 14 1917.
Company.—Incorporated in Delaware in Feb. 1916 and through its sub-

sidiaries is engaged in the production, transportation and sale of petroleum
and its b.v-products. Principal holdings of securities of subsidiary com-
panies include: (a) $17,500,000 common stock Mexican I'etroleum (Co.,
Ltd., (b) $9,035,000 pref. stock, 8% non-cum. , Mexican Petroleum Co.,
Ltd., (c) .$2,997,900 capital stock Petroleum Transport Co. and (d) $1,492,-
988 stocks representing oil holdings in Cal. and marketing facilities in S. Am.
The Petroleum Transport Co., practically all the stock of which, except

directors' shares, is held by this company, owns 12 tank vessels (1 to be
completed shortly), which will be increased early in 1918 to 21 vessels of
an aggregate tonnage of about 171,275 tons. These vessels provide the
marine transportation facilities for the Mexican Petroleum Co., Ltd., which
through a subsidiary maintains distributing stations at Portland, Me.,
Boston, Providence, N. Y., Norfolk, Jacksonville, Tampa and New Orleans.

Capitalization— Authorized. Outstanding

.

7% cum. conv. pref. stock (par $100) $25,000,000 $10, .500,000
(Convertible into common stock at 115%.)

Common stock (par $.50) 125.000,000 30,494,750
Regular 7% dividends have been paid since organization on the pref.

stock, but»none as yet upon the common stock.
Security.—To be a direct obligation of the company and a direct closed

first mortgage on a fleet of seven new steel tank steamships aggregating
70,325 tons d.w. capacity and having a total carrying capacity of 478,000
barrels. Pending completion and registration or enrollment of the SS.
Frederic R. Kellogg, not more than $6,000,000 of this issue may be authen-
ticated and delivered. Based on present prices, these seven steamships
are valued at about $21,000,000.

Consolidated Net Earnings for Calendar Year 1916.
Proportion of net earnings of subsidiaries, including dividends

paid to parent company $4,149,694
Total (including other income amoimting to $56,707) 4,206,401

Consol. net earnings (less gen. expenses. &c., of $71. .582) $4,134,819
Deliveries by the principal subsidiaries for the first five months of 191'7

.show an increase of abiut 100% over 1916. Barring unforeseen develop-
ments, earnings of $10,000,000 (less whatever increase may be made in
war taxation) for 1917 may be anticipated.

Property.—A brief description of fleet to be covered by these bonds follows

Tons, Capac,
Name—

-

deadwgt. barrels.
George E. Paddleford 7,.500 43,000
J.M. Danziger 10,000 70,000
George G. Henry 10.475 70.000
Edw. L. Doheny Jr_ _ 12,350 85,000

The first two steamships have been in service about a year, the next four
since June 1. The last is expected to be in service prior to Sept. 1 1917.
All of the foregoing vessels will operate under the American flag and are
chartered or to be chartered to the Huasteca Petroleum Co., a subsidiary
of the Mexican Petroleum Co.
The company shall carry total insurance equal to at least 115% of the

par value of this issue outstanding, not exceeding, however, the full insur-
able value of the vessels.

For additional data, with map, see "Ry. & lud." Section, page 185.

Listing.—
[The New York Stock Exchange has admitted to list an additional

$500,000 of this company's preferred stock].—V. 104, p. 2339. 2353.

Pathfinder Motor Co. of Amer.—New Company.—
This CO. was incorp. in Delaware on July 19 with $52,000,000 cap. stock.

Philadelphia Electric Co.—Refunding.—One-Year N^otes

Offered.—Brown Bros. & Co. have sold at 993/^ and int.,

yielding over 5.90%, $2,500,000 one-vear 5% notes, to be
dated Aug. 1 1917, due Aug. 1 1918. Int. F. & A. Denom.
$l,000c. A circular shows:
These notes are direct obligations of the company and will be Issued to

provide part of the funds necessary for retiring the $3,500,000 two-year 5%
notes maturing Aug. 1 1917.
The company has an authorized capital of $25,000,000, of which $24,-

987.750 is outstanding.
This company through subsidiary operating companies, does the entire

electric lighting business in Philadelphia and Chester, Pa., and supplies
a large part of the power required for transportation purposes by the Phila-
delphia Rapid Transit Co. and all of the power required by the Pennsyl-
vania RR. for the electrified portion of its main line. Philadelp'nla to Paoli,
and will supply the power necessary for the operation of the Chestnut Hill
branch of the New York Division, which is now being electrified.

Comparative Statement of Earnings for Calendar "Years.
Calendar Years— 1916. 1915.

Gross earnings $10,260 ,072 $8,777 ,924
Oper. exp., taxes, fixed charges & reserve for
renewals and replacements 7 ,466 ,020 6 ,363 ,373

Net income $2,794,052 $2,414,551
Dividends Paid on the Capital Stock, on Amounts Paid In.

1906-1907. 1908. 1909-1912. 1913. 1914-1917.
5% 5M% 6% 6?4% 7%

(Quarterly dividends at the rate of 7 % per annum were paid March and
June 15 1917. Compare annual report V. 104, p. 2113, 255S.

Phoenix Gas & Electric Co.—Bonds.—
The Arizona Corporation Commission has authorized this company to

i.ssue $555,000 bonds, $185,000 of which are to be debenture bonds, the
proceeds to be used for extensions and general improvem'ts.—V. 97, p. 1289

Tons,
Name— dead w at.

Har lid Walker 10,000
Wilham Green 10,000
Frederic R . Kellogg. .10,000

Capac,
barrles.
70,000
70,000
70,000

Total 70 .325 478,000
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Pittsburgh Oil & Gas Co.—Initial Dividend.—
An initial dividend of 2% has been declared on the stock, payable Aug.

15. to holders of record July 31.—V. 104. p. 868, 957.

Pugh Stores Co.—Receivership Application Withdrawn.—
Judge Foell in the Supreme Court at Chicago has refused to act on the

petition filed by two shareholders for a receiver for the company. Creditors
and officials of the company have reached an agreement and the receiver-
ship application was withdrawn. Compare V. 105, p. 185.

Pyrene Mfg. Co.—Balance Sheet Dec. 31 1916, etc.—
Annual Rcsiitts— 1916. 1915. |

1916. 1915.

Net profits 5284,490 S382,224 Balance, surplus S206,327 8319,041
Dividends 78,163 63,183

I
Total surplus S822,672 S616,345

Assets—
Mach'y & equipm't.
Pats., tr.-mks., A:c_.]
Investments
Cash
Br. office adv., &c_,
Acc'ts & bills receiv-
Pyr. Co., Ltd., for

mercnandise
Inventories
Pyr.Mfg.Co.CN.Y.).

1916. 1915.
S S

90,371 34,573
,002,450 1,002,450
67,875 128,182
28,383 63,583
23,373 8.771

224,730 288,928

260,674
791,907 145,507
13,950 13,950

..503,713 1,685,944Total—V. 104, p. 768. 77

Renublic Iron & Steel Co.
Net earnmgs *$8 ,778 ,342
Income from invest., &c.. 60,554
Total income -$8 .838 ,896
Depreciation, &c $160,789
Exhaustion of minerals 70,710

Liabilities—
Pret. stk. (to Pyrene
Mfg.Co. of N. Y.)

Common (less in the
treasury) stock

Acc'ts& bills payable
Surplus account (see

above) 822,672 616,345

1916.
S

13,950

977,040
690,051

1915.
S

13,950

977,040
78,609

Total 2,503,713 1,685,944

—Earnings for June Quarter.—
Interest on bonds $193 ,935
Excess profits tax , &c 1 , 183 ,056
Preferred div . ( 1 M % ) 437 ,500
Common dividend (1 }^ %) - 407,865
Balance , surplus x6 ,285,041

* After deducting maintenance and repairs of plants.
X The following surplus is divided as follows:

Month— 1917. 1916.
April .51,950,637 $1,0.53,025
May 2,720.918 1,234,411

Month— 1917. 1916
June $2,458,851 $1,.341,198
Total (3 mos.) 7,130,406 3.628,634

These results are subject to change suggested by pending tax legislation,
and also to adjustment at the end of the year when accounts are finally
audited. Fiscal year ends Dec. 31.

Total of unfilled business on hand on June 30, 528,976 tons, compared
with 593.018 tons at the close of the first quarter.
The company declared the usual quarterly dividend of 1 Vz % on the com-

mon stock, payable Nov. 1 to holders of record Oct. 15. The regular
quarterly dividend of 1 M % on the preferred stock also was declared
payable Oct. 1 to holders of record Sept. 15.—V. 104, p. 1596.

Rhode Island Perkins Horseshoe Co.^—Dissolution.-—
The directors on June 28 voted to recommend to the shareholders that

the corporation be dissolved, owing to labor conditions which have made it

impossible to operate the mill with profit since July 1916.—V. 98, p. 1923.

Riordon Pulp & Paper Co., Ltd.—Extra Dividend.—
On extra dividend of 1 % has been declared on the common stock In ad-

dition to the regular quarterly i;i%, both payable Aug. 15 to holders of
record Aug. 8. A like amount was paid in May last.—V. 105, p. 179.

Rocky River Power Co.—Consolidation Co.—
This company, the Housatonic Power Co., New Haven, Conn., the

United Electric Light & Water Co. of Waterbury, and the Seymour (Conn .)

Electric Light Co. have applied to the P. U. Commission for authority
to consolidate under the name of the Rocky River Power Co. The new
company, it is understood, proposes to construct additional hydro-electric
plants on the Housatonic River and a large steam generating plant at some
point at tidewater.

St. Joseph Lead Co.—Dividend from Amortization.—
A distribution from the reserve for amortization of 50 cents a share has

been declared on the stock in addition to a dividend of 75 cents per share,
both payable Sent. 20 to holders of record Sept. 8 1917. In March last the
company paid 50 cents from reserve and 25 cents regular. See V. 105, p. 177.

Santa Cecilia Sugar Co.—Nero Co. Incorporated.—
In accordance with the provisions of the plan of reorganization dated

April 18 1917 (compare V. 104, p. 1596) this company was on July 16
incorporated in Delaware with an authorized capital stock of $2,750,000.
See plan V. 104. p. 1596, 2457.

Shell Transport & Trading Co., Ltd., London.

—

Holders of share warrants to bearej" are informed that a dividend of 5s.
per share, free of Income tax, is payable on the Ordinary Shares on July 14
and that holders of share warrants to bearer who desire that this dividend
should be applied in taking up at par new Ordinary Shares (See V. 105,
p. 77) are entitled on surrendering the share warrant coupon (No. 28),
payable in July 1917, at the Capital & Counties Bank, Limited, 39, Thread-
needle Street, London, E.G.2, to receive allotment letters ofone new share
for each complete four shares. The new shares will in due course be regis-
tered, and may later on b,e exchanged, if so desired, for bearer warrants
upon payment of the usual fee and stamp duty. No allotment will be
made in respect of any holding of ;ess than four shares, or in respect of the
excess of any holding above a multiple of four shares. The "odd" shares
will receive in cash (as dividend) 5s. per share. No allotment will be made
in respect of any bearer shares luiless the July coupons are surrendered
as above, not later than July 9 next, but the board may extend such time.
The new shares so allotted will be paid up in full by the application of the
above-mentioned dividend on the existing shares in respect of which such
new shares are allotted. The new shares will rank pari passu with the
existing Ordinary Shares. Bearer and registered shares cannot be added
together for allotment purpo.ses. See V. 105, p. 77.

Southern California Edison Co.—General & Refunding
Mtge. Bonds Offered.—Harris, Forbes & Co., N. Y., Harris,
Forbes & Co., Inc., Boston, Harris Trust & Savings Bank,
Chicago, E. H. Rollins & Sons and Curtis & Sanger are
offering at 98^ and int., yielding about 6^%, $10,000,000
General & Refunding Mtge. 2-year 6% gold bonds, "Series
of 1917." A circular shows:
The bonds are dated July 1 1917, due July 1 1919, but callable on any

interest date at 100}^ and interest. Interest J. & J. in N. Y., Chicago or
Los Angeles. Denom. $1 ,000 and $500 c*. Harris Trust & Savings Bank,
Chicago, and Los Angeles Trust & Savings Bank, Los Angeles, trustees.
Convertible, at the option of the holder, into General & Refunding Mtge.
30-year 5s at 90 and interest if issued to refund these bonds, or on an equiva-
lent interest basis into other obligations if so issued. The right of conver-
sion may be exercised at the maturity or upon the prior redemption of
these bonds.
The company agrees to pay any normal Federal income tax deducted

at the source to any amount not exceeding 4% . These bonds will be issued
only with the authorization of the Cal. RR. Commission.
Data from Letter of Pres. John B. Miller, Los Angeles, July 21 1917.
Company.—The company (or its predecessors) has been engaged in the

generation and distribution of electricity for light , heat and power through-
out Southern California for over 20 years. On May 26 1917 the company
purchased the physical properties of the Pacific Light & Power Corp.,
together with the controlling intetests in other smaller companies. This
greater Edison company now operates a comprehensive system throughout
Southern California and in the San Joaquin Valley, covering over 55,000
square miles, having a population of more than 1,000,000.

Capitalization (upon Completion of the Present Financing)

.

Authorized. Outstanding.
First preferred stock, paying 7% $4,000,000 .$4,000,000
Second pref. stock, paying 5% 12,500,000 12,029,900
Common stock, paying 7% 83,500,000 *11,009,372
General & Refunding Mortgage (this issue) 10,000,000
Debentures of 1915 1,978,000
Underlying bonds 1 33,777,500

* Inter-Company holdings ellmaced.

Property.—The system, with its controlled companies, includes 16
hydro-electric generating plants with an aggregate capacity of 156,520 h.p.
and nine steam generating plants, capacity 144,635 h.p., a total of 301,155
h.p. Adequate capacity for water storage for the Big Creek hydro-electric
plants—capacity 85,800 h.p.—insures power at all seasons. In addition
the company owns undeveloped water rights, sufficient to more than double
its present total generating capacity. The company has two principal
steam generating plants at tide-water at Long Beach and Redondo, with a
total in.stalled capac. of about 116,000 h.p., which is largely held in reserve.

Current is transmitted over a comprehensive system of high-tension
lines totaling 2,158 miles, at voltages ranging from 150,000 to 15,000 volts,
to the 138 sub-stations, from which current is distributed over 5,213 miles
of distributing lines. 177,693 meters are in service. Gas properties are
also operated in Santa Barbara and Ventura counties and water properties
in Ventura County.

Earnings for the Year ended April 30 1917.
Gross earnings $8 .648 ,4 1

2

Net, after oper. exp., incl. taxes, insur. and current maint 5,135,467
Annual interest charge on above $45,755,500 oustanding bonds. 2,419,660

Balance .. $2,715,807
The above are of Cal. Ed. Co., Pacific Light & Power Corp. and Ventura

County Power Co. under separate operation. The company estimates
that consolidations will permit exonomies of .$400,000 per annum. Mti
Whitney Power & Elec. Co., controlled by the Edison Co., is not included.
This company for the same period showed gross earnings of $714,655 and
earnings after all operating expenses, interest and fixed charges of $174,816.

Statement of Present Connected Load in Horsepower.
Class of Service— Load. % of Tot.

Lighting 210,130 41.60
Industrial 135,655 26.80

Agricultural 80,147 15.83
Railways 79,854 15.77

Tooal 505,786 100.00
Bond Issue.—A direct mortgage on the entire property, subject only to

underlying mortgages. As further security the company is pledging,
among other securities, about 97H% of the stock of the Ventura County
Power Co., over 90% of the stock of the Santa Barbara Gas & Electric Co.
and over 75% of the stock of the Mt. Whitney Power & Electric Corp.
The mortgage provides for a total authorized issue of $136,000,000, of
which the "Series of 1917" is limited to an authorized amount of $75,000,-
000. Bonds of different series may be issued, but only upon the retire-
ment of the bonds of preceding series.
Of the proceeds of the $10,000,000 bonds of the "Series of 1917," $3,-

000,000 will be deposited and may only be withdrawn for 75% of the cost
of extensions and additions. No additional underlying bonds can be issued
unless pledged as additional security for the General & Ref. Mrge. bonds.
Escrow bonds may be issued for only 75% of expenditures for acquisitions,
extensions and additions , provided net earnings are at least 1 % times the
interest charge, including bonds applied for, also issuable, $ for $, for the
retirement of underlying bonds an.<i also for the retirement of $1,978,000
debentures of 1915, due March 15 1920, which are secured equally with
the General & Refunding Mtge. bonds.

Trust Fund.—The company shall deposit M. & S. 1 yearly beginning
1918, cash equal in each case to 1% o^the outstanding bonds, including
this issue and all underlying bonds and debentures of 1915, after providing
for sinking fund payments of underlying mortgages. This money may be
withdrawn for acquisitions, extensions, &c., against which no General &
Ref. bonds shall be issued, or may be used for the retirement of General
& Ref. bonds or for the purchase of underlying bonds.
For full data respecting the consolidation above referred to, see V. 104,

p. 77. See annual report , V. 104, p. 178.

Southern Illinois Light & Power Co.—New Secretary.—
M. J. Mu.sser has been appointed Secretary to succeed Mary McCord.—V. 104, p. 1495.

Springfield Body Corp., N. Y.—Stock Increase—Direc-
tors—Assents to Plan.—
The stockholders will vote among other things on July 27 on increasing

the capital stock to $3,250,000, of which $750,000 shall be 8% cum. 1st
pref. (a. & d.) stock; $1,000,000 8% cum. 2d pref. (a. & d.) stock; and
$1,500,000 common stock; and on a proposal to provide for such increase
and for the division of the capital stock into 1st and 2d pref. and common
stocks, and to provide for a preferential 8% dividend upon the 1st and 2d
preferred stocks and for the distribution of the remaining surplus or net
profits applicable to dividends among the common stocliholders, and to pro-
vide for a special surplus account to be applied, first, to the redemption or
purchase of the 1st pref., and, thereafter, of 2d pref. stock, and to provide
for the deduction from net earnings of such amounts as the directors may
set aside as working capital, or for enlarging the scope of the business, or as
a reserve fund to meet liabilities or contingencies, and to provide upon de-
fault in payment of four consecutive quarterly dividends on the 1st or on
the 2d pref. stock, and during the continuance of such default, for the elec-
tion by the 1st and 2d pref. stockholders, of four directors, and by the com-
mon stockholders of three directors, and, upon the payment of such de-
faulted dividends, for the revesting of the voting power for the election of
directors exclusively in the common stock.
A new board of directors has been elected, consisting of the following:

H. S. Tenney, Vice-Pres. ofthe Syracuse, N. Y., Trust Co.; C. A. Macdon-
ald and E. W. Wagner, Chicago; Harry Bill of the Chalmers Motor Car Co.
of Detroit, and G. H. Woods of Detroit. The condition of the acceptance
of the above-named of a place on the board is that the reorganization plan-
be carried out. As of July 20 we learn that about 50% of the pref.
stockholders have signified their approval of the plan of reorganization.
See plan in full, V. 105, p. 186.

Standard Parts Co.—Consolidated Earnings.—
Borton & Borton, Cleveland, report net earnings of the company for

May and the preceding months since the consolidation was effected.

Perfection
1917— Spring.

January $43,085
February 53,404
March 76,8.30
April ... 69,927
May 83,245

Bock Bear'g Wesl'n Spr'g
Division. Division.
$30,020
41,034
32,979
51,518
35,922

$129,590
108,563
131,776
136,801
136,244

Total.
$303,302
273,797
345,335
360,467
351,530

Standard
WcldingDiv.
$100,506

70,795
103,749
102,221
96,118

In the purchase ofthe Bock Bearing Co. (V. 104, p. 1495) , about $550,666
of the pref. stock of the Standard Parts Co. was given in part payment.
The company has ample net assets nad net earnings since organization

have been at the rate of over nine times the dividend requu'ements of the
pref. stock. Comnare V. 104, p. 1495.

Stanley Motor Carriage Co., Newton, Mass.— Com-
bined Balance Sheet May 5 1917 {Total each side $1,075,836).—

Capital stock:Mach., tools, factory bldgs.
&c. (less depreciation).-.$328,532

Cash 127,345
Accts. receiv., $92,445 (less

reserve for bad debts) 88,945
Merchandise inventory 468,821
Patents 25,000
Discount on 1st pref. shares 27,770
Deferred charges 9,422

Directors (and officers)

:

ley (V.-P.), Frank Jay (V

1st pref. (auth. $2,500,-
000) issued (less $166,800
in treasury) $277,700
2d pref. (auth. and issued) 600,000
Com. (100,000 shares of

noparval.open'gequity) 103,606
Accounts payable 91,336
Wages accrued 3,194

Prescott W. Warren (Pres.), Carleton P. Stan-
P.), Edw. M. Hallett (Treas.), Wm. P. Garce-

lou (Sec.) , Charles Coun^elman and Arthur Goodwillie.-—V. 104, p. 2348.

Tennessee Coal, Iron & RR.—Improvement Plans.—
In connection with the improvements to this company's plant at Birming-

ham, Ala., to cost $11,000,000, Pres. Crawford is quoted as saying: "Con-
struction will begin at once upon a group of mills. An electrically driven
reversing blooming mill will roll slabs and booms for two finishing mills.
The finishing mills consist of an electrically driven 110-inch plate null and
an electrically driven combination mill designed to roll shapes, bars and
light rails. Compare V. 105, p. 73.

Thomas Colliery Co., Philadelphia.^—Bonds Called.—
Twenty-seven ($27,000) 1st M. 6% Sinking Fund gold bonds, dated

Aug. 1 1914, have been drawn for redemption at 102 Jij and int. on Aug. 1

at Brown Bros. & Co., Philadelphia, trustee.—V. 104, p. 262.

Twin State Gas & Electric Co.—-New Officers.—
H. H. Bechtel has been appointed Secretary to succeed G. L. Halstead.

C. A. Forrest succeeds A. D. Foster as Treasurer.—V. 102, p. 1988.
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Trumbull Steel Co.— Syh.srriplion to Nrv Slock.—
The shareholders of record July 12 have until July 2/) to subscribe to

$2,000,000 now i)ref. stoclt authorized July 2 1917 and to S.'i25,000 au-
thorized Foh. 2:5 1910. Common stockholders, ))einB onlitlcd to subscribe
to the now .stock in projwrtion to their respective holdings as of July 12,
may sul)scribe to i)rcf. stock equal to 40% of present holdings and to the
common to the extent of 6% of holdings. Payment for the (X)mnion stock
must l)(^ made in full by Oct. 1 next, i'ayments on the i)ref. stock are to
bo made in four equal installments Oct. 1 1917, Jan. 1, April 1 and July 1 '18.

A new Ohio statute excludes prcf. shareholders from subscribing, to
their proportionate share of new prcf. issuer. Common shareholders may
subscribe for all now stock, whether common or preferred. Fractional
common warrants are being paid for by the company on the basis of $80 a
share. Compare V. 105, p. 78.

Union Collieries Co.—Bonds Offered.—The Colonial
Trust Co., Pittsburgh, Pa., is offering at par and int. $1,000,-
000 First Mortgage (>% Sinking Fund gold bonds, datt^d
March 1 191G, due Mareli 1 193G, but calhible all or part on
any int. date upon GO days' notice at 107 y^ and int. A
.circular shows:

Denom. $l,000c*. The Colonial Trust Co., Pittsburgh, Pa., Trustee.
Free from Ponna. State tax. Company assumes payment of normal Kcderar
income tax. Sinking fund 5 cts. per net ton on coal mined; in addition, all
payments by tho Railways Co. of dividends as declared on the deposited
stock, which continues until deposited bonds are reduced to $600,000.

Capilalizalion— Authorized. Issued.
Capital stock $1,000,000 $1,000,000
First Mortgage 6% bonds (closed mortgage) 1,000,000 1,000,000
Data from Report of Encineer and Letter of President W. W. Keefer

Thcie Bonds.—A closed First Mortgage on about 5,000 contiguous acres
of thick vein Freoport coal, 160 acres of Pittsburgh gas coal, 150 acres of
surface land, including all improvements thereon, to bo made, and after
acquired property; pledge of all the shares, except directors' shares, of tho
capital stock of the Unity Railways Co., which has no mortgage debt.
Shares may be withdrawn when the outstanding bonds are reduced to
$600,000. Valueof the above properties in Feb. 1916 in excessof $2,450,000
"on a most conservative basis. Practically the entire proceeds of this issue
have been expended on the Unity Railways.

Properties.—Within 15 miles of Pittsburgh and 4.2 miles of the Bessemer
•& Lake Erie RH., with which a connection is made through the Unity
Railways. Net recoverable tonnage from the upper Pittsburgh seam,
measuring 6 ft. in thickness, about 1,000,000 tons, and from the lower
Freeport, more than 7 ft. thickness, 48,440,000 tons.
The company is equipped with two tipples and openings into the upper

Pittsburgh coal with mmimum daily capacity of 2,000 tons (now shipping
at tho rate of about 1 ,500 tons per day) ; tipple and shafts to the lower Free-
port coal together with adequate modern equipment designed for a cajiacity
of about 1,000,090 tons per ann., ready for operation about June 1 1917,
making a total ultimate annual capacity of 1,500,000 tons from the three
mines.

Earnings.—Estimated net earnings were placed at an average of $3.56,000
net per annum over the first three years commencing March 1 1917, but
due to advanced prices net earnings for the 9 months commencing April 1

1917, it is expected, will exceed $400,000.
Management.—Pros., W.W. Keefer, Pros. Pittsburgh Ter. RR. & Coal

Co. & Be.sscmer Coal & Coke Co.; Sec. & Treas., E. M. Love, Sec. & Treas.
of Bessemer Coal & Coke Co.

United Electric Light & Water Co.—Merger.—
See Rooky River Power Co. above.—V. 95, p. 970.

United States Express Co.—Liquidation.-—
The directors have declared a fourth dividend in liquidation of $2 per

share, payable Aug. 11 to stockholders of record July 28. This will make
$50 distributed out of assets. Compare V. 103, p. 1894.

Ventura County Power Co.^— Stock Pledged.—
See Southern California Edison Co. above.—V. 100, p. 1099.

Wabasso Cotton Co., Ltd..—New Directors.—
J.J. Harty of Kingston and W.I. Gear of Montreal, it is repDrted, have

been elected directors to fill vacancies.—V. 99, p. 465.

Wagner Electric Mfg. Co., St. Louis, Mo.—Business.—
The slfareholders will vote Aug. 1 to extend the scope of the company's

business.—V. 104, p. 1806.

(J. G.) White Engineering Corp.—New Secretary.—
C F. Conn has been appointed Secretary to succeed A. N. Connett Jr.

—V. 96, p. 207.

Whitman Bull Tractor Co., St. Louis.—5/ocA: Offering.—G. V. Halliday & Co., St. Louis, are offering at par, with
the right to purchase one share of common stock at $50 with
each five shares of pref., $600,000 8% cumulative pref.

(a. & d.) stock. Divs. Q.-J. Red. at 115 and divs. on any
div. date. An adv. shows:
Company.—-This corporation, incorporated in Delaware, will acquire all

of the manufacturing equipment of the Toro Motor Co. of St. Paul and all
of the assets of the Bull Tractor Co. of Minneapolis and the Whitman
Agricultural Co. of St. Louis.

Capitalization (No Bonds)— Authorized. Outstanding.
Preferred stock (par value $100 per share) $1 ,.500,000 $1,200,000
Common stock (no par value) 12,000 shs. 12,000 shs.

History.—The Whitman Agricultural Co. for 47 years has manufactured
agricultural implements in St. Louis. Its plant, which will be taken over
by the Whitman Bull Tractor Co., consists of more than 14 acres with
9 buildings, containing 200,000 sq. ft. (4}4 acres) of floor space, and in-
cludes foundry, pattern shop, machine shop, forge shop, si,eel fabricating
shop and erecting shops. Combined with the tools, machinery and man-
ufacturing equipment of the Toto Motor Co. and the Bull Tractor Co.,
removed from St. Paul and Minneapolis, the Whitman plant forms one of
the largest and best equipped manufacturing plants in St. Louis. It has
650 feet of Mississippi River frontage and is served from two trunk line
railways.
Tho Bull Tractor Co. began business in Jan. 1914, since which time it has

had its tractors built under contract by Minneapolis and St. Paul manu-
facturers. Hereafter Bull tractors, including the motors, will be built
complete in the company's St. Louis plane, and with the Whitman Agri-
cultural Co . products will be sold through the selling organization of the com-
bined corporations. These companies now have over 3 ,000 well-estab-
lished agencies throughout the United States and all foreign countries.

Earnings.—For the period of 23 months following the first year the Bull
tractor was put on the market, and ending Nov. 30 1916, receipts from
tractor sales totaled $2,985,890, which, after deductions, indicates an an-
nual profit of $591,252.

Assets.—Upon completion of this reorganization the balance sheet of
the consolidated company will show total assets of $1,592,171.
Management.—P. J. Lyons, Pros.; H. L. Whitman Sr., V.-Pres.; James

W. Lyons, Vice-Pres. & Gen. Mgr.; P. H. Knoll, V.-Pres.; H. L. Whitman
Jr., Sec. & Mgr. foreign sales dept.; Lawrence B. Pierce, Treas. and Chair-
man of the board; L. W. Childress, J. P. McCarthy, Issac H. Orr, directors.

Winchester Repeating Arms Co.—Wage Increase.—
This company has announced a war bonus of 10% in pay or a reduction

In working hours of from one hour to one hour and a half to practically all

its 16,000 employees, some of whom will receive both advances. It is

stated that 1(5,000 additional men will be taken on shortly to handle a
large Government contract for rifles and ammunition.—V. 104, p. 657.

Winding Gulf (W. Va.) Colliery Co.—Bonds Called.—
All the outstanding ($142,000) Fir.st Mtge. &% gold bonds, dated June 13

1910, have been called for payment July 31 at par and Int. at Safe Deposit &
Trust Co., Pittsburgh.—V. 99, p. 613.

Wisconsin-Minnesota Light & Power Co.—Acquisition.
This company has purchased the property of the Bloomer (Wis.) Electric

Light & Power Co., including the local plant and transmission line between
Bloomer and Chippewa Falls. Wise.—V. 104, p. 766.

Tixc ^omuiLicial Jimrs
COMMERCIAL EPITOME

Friday Night, July 20 1917.
Though many industries are busy on old orders, new busi-

ness is smaller. Very many buyers are awaiting develop-
ments in regard to Government regulation of trade and prices.
The tendency of iron, steel, copper and other metals has been
rather towards lower prices. There is a disposition every-
where to go slow. The directors of tlie Chicago Board of
Trade have been given power to stop trading in grain futures
whenever they deem it advisable, and also to fix maximum
prices on wheat and corn. This will have the salutary effect

of keeping speculation in grain within bounds. Speculation
in all commodities has dwindled to very small proportions,
although in various instances the smallness of the supplies
would in ordinary times lend itself readily to aggressive
operations on the buying side. Meantime the Government
continues to be the largest buyer of merchandise. Numerous
commodities are lower. Coke is lower. Lumber has de-
chned noticeably. High prices sharply restrict building.

Some provisions, notably pork products, are lower. Grain
continues high, and an effort is being made to have commeal
used to some extent as a substitute for flour at home and
abroad. Some flour mills have closed down. Nothing of

this kind has been known for years. It is due to the small-

ness of the demand at the present high prices. Linseed oil

mills are not so busy as recently. Neither are some of the
munition plants. Scarcity of labor is still a serious draw-
back. This tends to restrict the textile industry. Also,
car shortage has not yet disappeared, though no longer so
acute as it recently was. It is difficult oftentimes to get
requisite supplies of raw materials, &c. Drought in the far
Northwest has injured the spring wheat crop. Production
of mills in some cases has been restricted by hot weather.
Finally, the draft has actually begun, and this alone will dis-
turb business to a certain extent, by imix)sing readjustments
in working forces all over the country. On the other hand, re-
tail trade stimulated by seasonable weather is generally brisk.
Wholesale and jobbing business is good for this season
of the year. The winter wheat crop is larger than at one
time seemed likely and the outlook for corn and cotton has
improved. The oats crop is expected to be the largest on
record. Supplies of vegetables are large. Canning and
drying of various foods is so extensive as to be a noteworthy
factor. The drought in Texas and Oklahoma has been re-
lieved. Business failures are noticeblj- smaller than in re-
cent years. General business though held in suspense by
the inability of the Government as yet to take definite
action in the matter of prices to be fixed on commodities
is on the whole in good shape, not the less so assuredly from
the fact that transactions are practically confined to the
legitimate needs of the community and that speculation has
been relegated to the background.
LARD lower; prime Western, 20.65c.; refined to the

Continent, 22c.; South America, 22.50e.; Brazil, 23.50c.
Futures acivanced and then reacted with increasing stocks,
lower prices for hogs and selling of lard by packers. Chi-
cago's stock on July 16 was 39,132,736 lbs., against 33,-
046,438 lbs. on July 1. Cash demand, moreover, has been
light. To-day prices declined and then rallied. Shorts
covered in the late trading. Prices are lower for the week.^
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tiies. Wed. Thurs. Fri.
July delivery cts-20.92 20.80 20.65 20.37 20.20 20.25
September delivery 21.17 21.07 20.90 20.62 20.45 20.50

PORK lower; mess, $42 50@$43; clear, $40@$42 50; beef
produced lowes; mess, $29@$30; extra India mess, $45@$46.
Cut meats lower; pickled hams, 10 to 20 lbs., 20M@223^c.;
pickled bellies, 27@28e. Butter, creamery, 39J^@40c.
Cheese, State, 23c. Eggs, fresh, 38(a;39c.
COFFEE duU. No. 7 Rio, 9 J^c; No. 4 Santos, 10@10Mc

fair to good Cucuta, ll@llj^c. Futures declined on small
trading, rallying later. Primary receipts have been small,

but the big crop is not forgotten. Besides there has been less

peace talk, and this of itself has caused liquidation. The
stock in the warehouses in the United States is 1,694,188
bags, or half a million bags more than a year ago. To-day
prices closed 11 to 14 points higher, with transactions stated
at 30,500 bags. It is a narrow market, awaiting events.
Futures ended at a trifling advance for the week. Closing
prices were as follows:

July ctS-7.98@8.00
August 8.06@8.08
September ..8. 14(^8.17
October 8.18@8.20

SUGAR higher; centrifugal, 96-degrees test, 6.64c.;

molasses, 89-degrees test, 5.64e.; granulated, 7.65@8c.
Futures advanced on a better demand for raw from refiners,

increased sales of granulated, some decrease in receiptsat
Cuban ports and finally the fact that the British Commission
has been bidding 5c., f. o. b. Cuba. Export demand for

refined has been larger though the domestic trade has con-
tinued small. Cuban stocks are 610,977 tons., against

597,390 tons last year and 580,982 in 1915. To-day prices

Decembercts 8.25 ©8.27
January 8.30@8.32
February ...8.35®8.36

March ..ctS-8.39@8.40
April 8.44@8.45
>fay 8.49@8.50
June 8.54@8.55
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closed 1 to 5 points higher, with sales stated at 5,300 tons.

Closing prices were as follows:

July cts. 5.50
August 5.49@5.51
September _-5.52@5.53
October 5.52® 5. 53

November cts5.52 @5. 53
December.. -5.31 @5.32
January 4.99® 5.00
February -__4.79@4.80

March ..cts.4.80@4.81
April 4.8!)(<t;4.81

May 4.83@4.84

OILS.—Linseed firm; eitv, raw, American seed, $1 10@
$115. City, boiled, American seed, $1 12@$1 15; Calcutta
$1 40. Lard, prime, $1 SG@$1 90. Cocoanut, Cochin,
21c.; Ceylon, 18c. Corn, 14c. Palm, Lagos, 173^0. Soya
bean, 14c. Cod, domestic, 86@88c. Spirits of turpentine,

41@41^c. Strained rosin, common to good, $5 75. Cotton
Closing prices follow:seed oil lower on the spot at 13.75e

Oct. __cts. 13.99® 14. 001Jan ...cts. 13.83 ©13.84
November 13.77@13. 79 February -13.82@13.90
December. 13.78® 13.801

July ..cts-13.75@
August ...14.0 1 ©14.10
September 14.06@14.0S

PETROLEUM higher; refined, in barrels, $10 30@$11 35;

bulk, $5 50@$6 50; cases, $13 00 ©$14 00. Naphtha 73
to 76 degrees, in 100-gallon drums and over, 45c. 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.

The new crude production in the last six months decreased
nearly 33%, compared with that of the same time in 1916.

High cost of weU materials and unfavorable weather tended
to restrict production. The Pennsylvania division and
Kentucky and Kansas were the only sections to report an
increase over the first half of 1916. Closing prices were as

follows:
Pennsylvania dark $3 10|North Lima $1 88
Cabell 2 37
Mercer black 2 18
Cricbton 1 40
Corning 2 46
Wooster 2 18
Thrall 1 70
Strawn 1 70
De Soto 1 80

South Lima 1 88
Indiana 178
Princeton 192
Somerset, 32 deg.. 2 20
Ragland 1 00
Electra 1 70
Moran 1 70
Plymouth 1 88

Illinois, above 30
degrees $1 92

Kansas and Okla-
homa 170

Caddo, La., light. 1 90
Caddo, La., heavy. 1 00
Canada 2 28
Humble 1 00
Henrietta 1 70

TOBACCO has been quiet but firm. Available stocks
are small. But, on the other hand, manufacturers are buy-
ing cautiously. Present prices look high to them. Even the
growing crop in Connecticut is selling at abnormallj^ high
prices, with the plant generally 2 to 3 weeks late. Remark-
ably high prices are being paid in Wisconsin. Another in-

scription of Java and Sumatra tobacco will be held here on
Aug. 3 or a week later. Cuban leaf is firm with a moderate
trade . The weekly Government report states that the plant
is weU started in Ohio and is in fair condition and well culti-

vated, with good color, though late, in Kentucky, and it is

making fair to good progress elsewhere.

COPPER lower; Lake here on the spot, 27H@28c.; elec-

trolytic, 27@273^c.; for third quarter, electrolytic, 24@25e.
The refusal of the Government to pay 25c. has done as much
as anything to cause the decline. At the same time it is

said that only about 40% of the copper mines of this country
are operating because of labor troubles. Lead lower on the
spot at 10@10J^e. Independent producers have been offer-

ing spot lead freely at 10 Kc. Yet serious labor troubles
are reported, in the Flat River district of Missouri, involving
a production of about 15,000 tons of ore a month. Tin
lower and quiet; spot 62^^@62J^2ti., but latterly, with Lon-
don higher, prices here have been steadier, especially as
there has been a little more inquiry. Arrivals are 1,925
tons; afloat 3,729 tons. Spelter lower at 83^@8Mc. Some
are looking for still lower prices, owing to the dulness of

trade, in spite of the firmness of ore.

STEEL has been comparatively quiet, awaiting further
developments at Washington. There is an idea that prices
must decline more or less. Certainly the impression is

growing that President Wilson's plain intimation that the
private consumer ought not to be charged a higher price
than the Government is slowly but surely having its effect.

Meanwhile the Federal Trade Commission is to examine
into the cost of production. It will look into so many
articles, however, that its decision cannot be reached at
once. It is taken for granted that the steel mills must con-
tinue to be busy on Government war orders. But as to just
what prices the Government will pay time must determine.
Not a few look for a decline in the end.

PIG IRON has been on the whole quiet. At best only
a fair business has been begun in small lots. No large
transactions are reported. The market is really marking
time, despite its apparently strong

_
position statistically.

Everybody is awaiting action at Washington and the investi-
gation of the Federal Trade Commission as to production of
iron, steel, coal and coke. No. 2x Northern, $52 74@$53 74;
No. 2 foundry, Southern, $52 25@$53 25. Coke has been
gradually declining. Bar iron has been in fair demand
and steady.

COTTON
Friday Night, July 20 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
41,665 bales, against 42,332 bales last week and 72,269
bales the previous week, making the total receipts since

Aug. 1 1916 6,844,027 bales, against 7,094,672 bales for the
same period of 1915-16, showing a decrease since Aug. 1

1916 of 250,645 bales.

Galveston
Texas City
Port Arthur
Aran. Pass, &c..
New Orleans
Mobile
Pensacola
Jacksonville
Savann;iii
Bimnswick
Charleston
Wilmington
Norfolk
N'port News,&c.
New York
Boston
Baltimore
Philadelphia

Totals this week- 7,153 6,693

Sat.

3,682

758
60

2,100

29
1

108

193
222

Mon.

2,520

959
130

2,307

42
692

43

Tues.

3,820

863
132

2,202

45
2

667

548

Wed.

1,440

1,029
, 259

644

11

"726

75

8,179 4,184 4,307

Thurs.

638

374

1,636

50
93

309

1,207

Fri.

529
43

584

2,177
2,500

101

'548

"15
165

4,487

Total.

12,629
43

4.567

'581

if,066
2,500
236
138

2,950

"208
2,260
4,487

11,149 41,665

The following shows the week's total receipts, the total
since Aug. 1 1916 and the stocks to-night, compared with
last year:

Receipts to

July 20.

Galveston
Texas City
Port Arthur
Aransas Pass, &c.
New Orleans
Mobile
Pensacola
Jacksonville
Savannah
Brunswick
Charleston
Georgetown
Wilmington
Norfolk
N'port News, &c.
New York
Boston
Baltimore
Philadelphia

1916-17.

This Since Aug
Week. 1 1916.

12,629
43

4,567
581

11,066
2,500
236

138
2,950

208
2,260
4,487

2,646,037
243,518
41,447
50,641

1,521,142
110,099
31,381
60,081

897,240
157,670
173,360

87,626
538,604
15,468
35,940
96,376
132,439

5,958

Totals 41,665 6,844,027 44,455 7,094,672

1915-16. Slock.

This
Week.

8,861
377

13,602
3,451
3,313
263

5,173
3,659
1,003

"580
2,495

"491
1,111

76

Since Aug\
1 1915. 1917.

1,414,086
299,512
58,988!
85.393,

,398,388
159,616!

. 64,502
42.969

,036,652
139,559
265,017

728
219,568
661,717
82,982
27,450
88,038
46,945
2,562

114,131
14,451

181,702
5,775

3,300
64,729
24,500
11,006

48,629
67.206

53,322
9,434

37,870
3,021

639,076

1916.

69,771
8,708

66
167,805
20,670

""r,627
70,697

"2"8"668

"53",432

38,665

13"7"972

10,483
3,433
816

612,11

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 12,629 8,861 12,400 5,643 7,994 • 2,613
Texas City, &c 43 377
New Orleans. 4,567 13.602 7,329 2,931 2,946 5,358
Mobile 581 3,451 246 32 312 513
Savannah 11,066 5,173 4,984 1,404 2,930 1,448
Brunswick 2,500 3,659
Charleston.&c 236 1,003 98 179 402 1
Wilmington.. 138 580 234 5 21 1
Norfolk 2,950 2,495 1.537 2,198 2,285 1,596
N'portN.,&c.
All others

681
6,955 5,254 475 704 471 948

Total this wk. 41,665 44,455 27,303 13,096 18,042 12,478

Since Aug. 1. 6,844.027 7,094,672 10388954 10530528 9,728,288 11777815

The exports for the week ending this evening reach a total
of 65,898 bales, of which 24,310 were to Great Britain,
21,772 to France and 19,816 to other destinations. Ex-
ports for the week and since Aug. 1 1916 are as follows:

Exports
from—

Week ending July 20 1917.
Eiporlcd to— From Aug. 1 1916 to July 20 1917.

Exported to—
Great

Britain. France. Other. Total.
Great

Britain.. France. Other. Total.

Galveston.

.

Texas City
6,074 3,211 9,285 967,731

78,617
40,667

5"6"3',823

. 75,619
36,676
171,852
121,134
16,307
5,000

57,079
913

182,224
106,400
146,448
36,253

148

136,718
115,532

216", 196

l"5"8",652

i'9",355

47,066

2'7'3",587

18,939
2,384

496,620
28,725

""i',i56

246,224
400
100

112,093

"
'2~,96o

56,381
1,300

2'9'6",523

3,173
4,446
4,577

l"7"8',935

366,118
150

1,601,609
222,874
40,667
1,150

NewOrleans 1,000 1,000
5,406

1 026 243
Mobile 5,406 76,019

36,776
Savannah.. 20,503 20,503 442,597

121,134
19,207

Wilmington 80 736
Norfolk 1.183 1,183 105,445

913
New York.
Boston

11,647 1,269 15,605 28,521 752,334
128,512
153,278

Phlladel'a 40 830
Portl'd, Me 148
San Fran_.
Wasliing'n

178,935
366,118

150

Notal ... 24,310 21.772 19,816 65,898 2,606,891 988,429 1,799,815 5,395,135

Not. '15-'16

Tot. •14-'15
68,252
19,812

12,848
8,925

36,870
14,176

117.970
42,913

2,786,516
3,792,767

882,565
669,125

2,186,483
3,814,442

5,855,564
8,276,334

In addition to above exports, our telegrams to-night also

give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.

On Shipboard, Not Cleared for—

July 20 at— Great
Britain. France.

Ger-
many.

Other
Cont't.

Coast-
wise. Total.

Leaving
Stock.

Galveston 13,807
5,846

8,400
904

1,000

22,207
16,791
1,000

91,924
New Orleans.

-

Savannah
1,438 8.603 164,911

63,729
Charleston 11,006
Mobile 4,676 4,576

1,110
6,000
3,000

1,199
Norfolk 1,110 66,096
New York
Other ports

2,000
3,000

3,000 1,000 47,322
138,205

Total 1917..
Total 1916..
Total 1915..

29,229
48,152
16,486

4,438
21,181
8.505

'"ioo
100

9,603
33,023
24,980

11,414
3,615
4,952

54,684
106,071
55,022

584,392
506,042
732,869
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Speculation in cotton for future delivery has been small.

In fact it has been for some time past. Trade buying or
selling in a way figures more importantly than anything else

just now. l*rices have been irregular, advancing for a time
and then reacting. A leading factor has been the trading in

July, which carried it to a premium at one time of ISO points
over October. Recently it was only 50 points over October.
And October itself has shown a tendency to improve its posi-

tion. Recently it was at a discount of $1 a bale under De-
cember, but during the week it has been 20 points over De-
cember. The fact is that the ngarby deliveries have been
relatively strong, owing to the smallness of the stock here
and the impossibility of bringing cotton in large quantities
to New York. The supply here is the smallest at this time
for years past, and the certificated stock is a mere bagatelle
of 14,568 bales. In such circumstances American and
Japanese trade interests have been buying July. The com-
petition for it has lifted the premium steadily. It is under-
stood that Japanese houses, deeming it problematical
whether cotton could be brought to New York in time for

delivery on July contracts, have been buying July here.
Some of the spot houses, it is supposed, have taken up cotton
on July notices to fill export engagements. Some have becm
buying October and selling January and March. This was
done by those who think it will be hard to bring cotton here
for delivery in October, owing to the scarcity of cars at the
South. At one time there was a rumor that a coastwise line

of steamships would discontinue sailings between Norfolk
and New York. It had some effect for some time, but it

proved to be erroneous. The upshot is that there is a sort

of automatic comer here for which nobody is to blame.
That is the only inference when railroad transportation
is so scarce that July here goes to a premium
of nearly nine dollars over October. Meanwhile, there
is every evidence of a large consumption in the United States.
It appears, too, that the plant is small over most of the belt.

The Government report said that drought has been serious

over much of Texas. The plants have been blooming at the
top in the dry sections. Weevil are numerous in some fields

of Mississippi and damage from the same pest is reported in

central and southern Alabama. It has been too wet in the
coastal plain of South CaroUna, and there is much grass

there. At the same time it has been too dry in northwestern
Carolina. In North Carolina the plant is mostly small and
three weeks backward. Hot, dry weather was detrimental
in northern Georgia and some parts of the central section of

that State. On the other hand, there has been a very gen-
eral improvement in the crop recently. The latest Govern-
ment weekly report makes that plain. Heavy rains, of late,

in Texas and Oklahoma caused seUing and lower prices.

Also it is maintained that there is plenty of cotton in this

country, if it could be got at. The scarcity of cars at the
South alone makes it difficult to bring cotton to New York.
At the same time exports are small. Ocean freights are still

higl\. As regards future supplies, some think the crop will

turn out to be larger than was at one time expected. Also
it is maintained in some quarters that the scarcity of labor as

the war goes on may more or less seriously interfere with the
operation of the mills, especially at the South, and thus cut
down the takings next season by Southern spinners. And
always there is at least a possibility of Government regula-

tion of the trade. Of late there have been intimations, it

is true, from Washington that cotton wiU not be
included in the provisions of the Food Control Bill.

But this may turn out to be mere surmise. Mean-
while the price is so high and margins required so large

that trading in futures has fallen off to a minimum. It is not
believed that the Government will tolerate anything like

exorbitant prices in the long run for cotton goods, either for

the Government or to the private consumer. President
Wilson, at any rate, in his recent proclamation made it plain

that private consumers should be treated just as well as the

Government in their purchases of commodities which it was
intimated the Government might take under its supervision.

On Thursday prices dropped 50 to 56 points on heavy rains

in Texas and ()klahoma, and reports of great improvement
resulting therefrom. July notices were in circulation to a
moderate amount. It is said that they will be large on
July 25th, the last day on which they can be issued. Some
who bought October, sold January and March. War risks

are rather easier. To-day prices were irregular, declining

early on rains in Texas and elsewhere, only to rally sharply

later on. That was the cause of a fear that the Eastern belt

was getting too much rain and even more because of peace
rumors from Europe, which, as usual, turned out to be de-

lusive. Whereupon, prices sagged sharply. There was
some net decline for the week. Spot cotton closed at 26.75e.

for middling upland a decline of 20 points during the week.
The official quotation for middling upland cotton in the

New York market each day for the past week has been:

'^"Jiilu 14 to July 20

—

Sat. Mon. Tues. Wed. Thurs. Fri.
Middling uplands 27.65 27.40 26.95 27.25 26.90 26.75

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

July 20 for each of the past 32 years have been as follows:

1917.C 26.75
1916 12.90
1915 9.15
1914 13.25
1913 12.40
1912 12.80
1911 13.45
1910 16.10

1909-c 12.65
1908 10.85
1907 12.95
1906 11.00
1905 11.00
1904 11.00
1903 12.50
1902. 9.38

1901-C 8.44
1900 10.00
1899 6.19
1898 6.12
1897 8.00
1896 7.12
1895- 7.00
1894 7.06

1893-C 8.12
1892 7.25
1891-- 8.25
1890 12.19
1889 ..11.25
1888 10.69
1887 10.31
1886 9.50

FUTURES.—The highest, lowest and closing prices at
New York for the past week have been as follows:

July—
Range
<;ioslng...

August—
Range
Closing...

Se/Jlcnber—
Hiingo
Closing

October—
Range
(Jloslng

November—
Range
Closing

December—
Range
Closing...

January—
Range
Closing

March—
Range
Closing

May—
Range
Closing

Saturday,
July 14.

26 .90- .45
27.3a-.39

Afonday,
July 10.

26.95-.30
26.90-.00

25.80-. 10
26.30-.32l25.93 —
25.05 — 25.70-.76
20.09 — 25.55 —
25.72-. 13
25.87-.U0

25.82 —

25.19-.00
25.19-.20

25.12

Tuesday. Wed'day.ThUTsd'y
July 17. July 18. i July 19.

26.54-.80 26.65-.90
26.54-.56 26.85 —
25 .4.5-. .50 25.85-12
25.88 —'20.10 —

25.55 — 25.65 —
24.93-.50 25.lS-.44
25.21-.23'25.3.5-.38

25.09 — 25.25 —
25.81-. 15 24.04-.41 24.88-.36 25.03-.30
25.81-.82 25.10-.12 25.00-.08:25.2O-.22

25.88-.27
25.88-.89

25.10-.47
25.18-.20

26.1.5-.40 25.33-.68
20.04-. OG 25.34 —

J25,4.5-.79
26.14 —125.45-.46

24.97-.45 24.08-.30
25.13-.14|25.22-.25

FrUlay

,

July 20.

26.50-.80 26
26 .50-.55 26

Week.

25.57 —
75
15

84-.30
85-.88

24.70 —

25.20-.58 25.21-.50 24
25.28 — 25.39 — 24

25.19-.66 25.46-.60 24
25.39-.40 25.50 — !24

64-. 15
65-.67

66-. 15
67-.69

87-.29
82 —
95-.28
96-. 98

35-.50 26
40-.50 —

I

50 —125
83 — —
95-.15 24
20 — !

—
.50- .30
90-.92

40 —
84 —

24.5

35-t45

45-. 12

95-/95

50-/60

37-/41

40-/47

54-/68

24.66-. 35 24.66-/79
25. 10-. 121-

37-. 15 24
80-.85 —
40-.20 24
83 —j—

54-.2024
99-.01

I 27c. /25c.

QUOTATIONS FORMIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middhng
cotton at Southern and other principal cotton markets for

each day of the week.

Week ending
July 20.

Closing Quotations for Middling Cotton on—
Saturday, Monday. Tuesday. Wed'day .fThursd'y. Friday.

Galveston
New Orleans
Mobile
Savannah
Charleston
Wilmington
Norfolk
Baltimore
Philadelphia
-Augusta
Memphis

26.55
25.88
25.63
2&%
26
26
26.00
26.50
27.90
25.88
26

26.30
25.38
25.13
2&%
26
25 J4
25.25
26.50
27.65
25.63
26
25.00
25.50
26.00

26.30
25.38
25.13
26%
26
25%
25.38
26.50
27.20
25.63
26
25.00
25.50
26.00

26..50
25.50
25.13
26H
25 H
25 M
25. .38

26.25
27.50
25.63
26
25.15
26.00
26.00

26.50
25.75
25.50
26%
25%
25%
25.38
26.50
27.15
25.50
26
25.00
25.50
25.50

26.50
25.75
25.50
26%
25 Ji

2.5:o"0

26.00
27.00
25.13
26
25.00

Houston
Little Rock

26.00
26.00

26.10
25.50

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
aswell as the afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.

July 20— 1917. 1916. 1915. 1914.
Stock at Liverpool bales. 279,000 632,000 1,574.000 868,000
Stock ax. London 2.'>,000 36,000 43,000 5,000
Stock at Manchester 23,000 55,000 108,000 64.000

Total Great Britam 328,000 723,000 1,725.000 937,000
Stock at Hamburg *1,000 *1,000 *2,000 39,000
Stock at Bremen *1,000 *1,000 *102,000 334,000
Stock at Havre 171,000 243,000 279,000 250,000
Stock at Marseilles 3,000 14,000 9,000 4.000
Stock at Barcelona 00,000 n99,000 55,000 33,000
Stock at Genoa 19,000 120,000 358,000 44,000
Stock at Trieste *1,000 *1,000 *3,000 59,000

Total Continental stocks 286,000 479,000 808,000 763,000

Total European stocks 611,000 1,202,000 2,533,000 1,700,000
India cotton afloat for Europe... 25.000 69,000 59,000 224,000
Amer. cotton afloat for Europe.. 156,000 352,308 141,519 124,409
Egypt,BrazU,&c.,afloatforEur'pe 27,000 9,000 17,000 39,000
Stock m Alexandria, Egypt 84,000 28,000 150,000 113,000
Stock in Bombay, India 989,000 817.000 805.000 804,000
Stock in U.S. ports 639,076 612,113 787,891 268,713
Stock in U. S. interior towns 429,372 381,271 468,046 129.729
U.S. exports to-day 5.406 14,099 5,453 650

Total visible supply 2,968,854 3,484,791 4,966,909 3,403,501

Of the above, totals of American and other descriptions are as follows:

A/nxBrxcdTt
Liverpool stock bales. 183,000 522,000 1.309,000 634,000
Manchester stock 13,000 46,000 92,000 44,000
Continental stock .... *242,000 *382,000 *650,000 612,000
American afloat for Europe 156,000 352,308 141,519 124,409
U. U. ports stocks 639,076 612,113 787,891 268,713
U. S. interior stocks 429.372 381,271 468,046 129,729
U. S. exports to-day 5,406 14,099 5,453 650

Total American 1,667,854 2,309.791 3,453,909 1,813,501
East Indian, Brazil, &c.— „ „„ ^ ^^.^^n.

Liverpool stock 96,000 110,000 265,000 234,000
London stock 26,000 36,000 43,000 5,000
Manchester stock 10,000 9,000 _16,000 20,000
Continental stock *44,000 *97,O00 *158,000 151,000
India afloat for Europe 25,000 69,000 59,000 224,000
Egypt, Brazil, &c., afloat 27.000 9,000 17,000 39,000
Stock in Alexandria, Egypt 84,000 28,000 150,000 113,000
Stock in Bombay, India 989,000 817,000 805,000 804,000

Total East India, &c... .1,301,000 1,175,000 1,513,000 1.590,000

Total American. 1,667.854 2.309,791 3,453,909 1.813,501

Total visible supply 2.968,854 3,484,791 4.966.809 3,403,501
Middling Upland, Liverpool lO.OOd. 7.97d. 5.13d. 7.38d.

Middluig Upland. New York 26.75c. 12.95c. 915$. 13-25c.

Egypt, Good Brown, Liverpool.. 32.25d. 12.43d. '-'Od. g'O^-
Peruvian, Rough Good, Liverpool 26.00d. 13.75d. 10.90d. S-SSd.

Broach, Fine, Liverpool 18.351. 7.75d. 5.05d.
,0,1'J-

Tinnevelly, Good. Liverpool 18.53d. / .7/d. b.lia. 6 1-lbd.

» Estimated, a Revised.

Continental imports for last week have been 20,000 bales.

The above figures for 1917 show a decrease from last week

of 58,050 bales, a loss of 515,937 bales from 1916, a dechne

of 1,997,955 bales from 1915 and a falling off of 434,647

bales from 1914.
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AT THE INTERIOR TOWNS the movemeat—that is

,

the recei ptsfor the week and since Aug. 1, 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.

Towns.

Ala., Eufaula..
Montgomery.
Selma

Ark., Helena..
Little Rock..
Pine Bluff...

Ga., Albany...
Athens
Atlanta
Augusta
Columbus
Ivlacon
Rome

La., Shreveport
Mlss.,Columbus
Greenville
Greenwood
Meridian
Natchez
Vicksburg
Yazoo City _.

Mo., St. Louis.
N.C.Gr'nsboro
Raleigh

O., Cincinnati

-

Okla., Ardmore
Chickasha .

Hugo
Oklahoma .

S.C., Greenville
Greenwood.

Tenn..Memphis
Nashville

Tex., Abilene..
Brenham
ClarksviUe...
Dallas
Honey Grove.
Houston
Paris..
San Antonio.

.

Movement to July 20 1917.

Receipts.

Week. Season.

437
27
14

609
481

2
1,105
2,222
671
27

495
37
50
21

"478

1,027
10

1391
69

5,834
600
42

2,530

Ship-
j

Stocks,
ments. July
Week.

1
20.

1,553

6",328

""&

"lii

3,522

9,926
47,553
21,860
74,438

236,192
154,602
19,227

104,963
333,607
376,614
62,352

172,869
59,794
149,375

7,319
56,359
114,829
26,143
34,829
16,935
19,287

904,651
84,714
12,408

190.825
52,543
80,498
29,597
39,887
147,289
16,432

,321,391
2,444

62,168
24,251
44,006
129,526
39,649

,518.389
144,548
43,622

200
1,617

2
350
651

2,997
2

i,5oo:
6,621

854i

289,

1,237|
50:

253
196
248
978
942
401
102
362

6,560
782
75

3,372

25
100

2,047

20',936

'454

5
100
424
30

7,984

5,600
16,273
1,325
3,664
12,988
11,484

687
7,246

22,000
26,126
3,651
8,768
3,224
5,000
727

7,500
11,500
4,962
3,569
725

2,105
11,935
5,000

74
15,129
1,000
800

800
14,506
2,000

180,728
297
246
149
200

4,206

33,128

50

Movement to July 21 1916.

Receipts.

Week. Season.

1,063
69

143
501

100
1,366
755
88
20

242
272

4
8

60
544

4,199
584
20

2,195

""73

69
427

2,963

25

'"'100

"4",966

17,838
128,397
59,494
52,940

170,532
112,277
21,334
123,248
180,913
387,906
66,042
44,787
64,667

119,831
17,882
62,855
108,459
53,612
24,836
26,949
30,164

738,347
105,046
13,769

287,315
44,970
94,655
12,615
28,996
141,862
19,131

963,818
6,684

69,405
20,597
27,976
99.928
29,261

,096,876
95,835
51,083

Ship-
ments.
Week.

Stocks
July
21.

66
1,434
284
.36
339
493

3
650

3,101
7.074
1,650

21
281
105

1,011
404

1,682
1,035

10
158

5,101
1 ,007

25
5,505
273
608

9,813
43,192
16,465
l,3f7
7,943
4,435
705

8,470
39,228
57,343
13,486
4,738
3,872
5,710
868

2,204
3,878
5,760
2,890
405

3,527
9,5.53

8,000
59

11,981
229

2,905

895
829

" 7',923

2,113
9,035
3,774

58,731
1,025

70 600

442 6,600

8,396 30,155
200

2

Total, 41 towng 28,4897.987,91li 62,740429.372 20,867 6,822,322 50,971381,271

!\^ote.—Our Interior Towns Table has been extended by the addition of 8 towns.
This has made necessary the revision of the Visible Supply Table and a number
of other tables.

The above totals show that the interior stocks have de-

creased during the week 34,257 bales and are to-night 48,101
bales more than at the same time last year. The receipts at

all towns have been 7,622 bales more than the same week
last year.

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 telegraphicre ports Friday night. The resultsforthe

week and since Aug. 1 in the last two years are as follows:
-1916-17-

July 20

—

Since
Shipped— Week. Aug. 1.

Via St. Louis 6,560 901,655
Via Mounds. &c - 4,074 280,806
Via Rock Island 6,708
Via Louisville 1,316 125,413
Via Cincinnati 577 65 ,0.40

Via Virginia points 7,843 394,970
Via other routes , &c 8 ,428 735 ,017

Total gross overland 28,798 2,509,609
Deduct Shipmentr—
Overland to N.Y., Boston, &c..- 6,955 269,713
Between interior towns '_ 4,187 171,432
Inland, &c., from South 17,112 525,815

Total to be deducted. 28,254 966,960

-1915-16-

Week.
5,101
682

r462
561
761

12,748

Since
AUQ. 1.

744,924
318,584

6,981
148,331
141,328
166,921
682,917

21,315 2,209,986

1,678 164,995
2,412 197,159
4,871 329,332

8,961 691,486

Leaving total net overland* 544 1,542,649 12,354 1,518,500

Including movement by rail to Canada.

The foregoing shows the week's net overland movement
has been 544 bales, against 12,304 bales for the week last

year, and that for the season to date the aggregate net over-
and exhibits an increase over a year ago of 24,149 bales.

In Sight and Spinners'
Takings. Week.

Receipts at ports to July 20 41,065
Net overland to July 20 544
Southern consumption to July 20 91 ,000

-1916-17-
Since

Aug. 1.

6.844,027
1,542.649
4,236,000

-1915-16-
Since

Week. Aug. 1.
44,455 7,094,672
12,354 1,518,500
77,000 3,914,000

1
Total marketed 133,209 12,622,676 133,809 12,527,172

Interior stocks in excess *34,257 75,638 *30,104 i95,906

Came into sight during week 98,952 103,705
Total in sight Jilly 20 12,698.314 12,431,266

North, spinn's' takings to July 20 33,208 2,989,485 20,421 3,140.946

Decrease during week, x Less than Aug. 1.

Movement into sight in previous years:
Week— Bales. \ Since Aug. 1

—

Bales.
1915—July 23- 79,2021 1914-15—July 23 15,240,982
1914—July 24 57,42911913-14—July 24... 14,846,604
1913—July 25- -. 6,521 1

1912-13—July 25 13.984,632

WEATHER REPORTS BY TELEGRAPH.—Advices to

us by telegraph from the South this evening indicate that
rain has been quite general during the week, and beneficial

as a rule, fostering good growth of the plant. Texas re-

ports the rain as verj^ beneficial and that damage from
insects thus far is nominal. From Alabama we are advised,
that there is very little complaint of weevils

.

Galveston, Tex.—Moderate to good rains have occurred
over a large portion of the northern and central parts of the
State and were very beneficial to the cotton crop. Damage

from insects thus far nominal. Dry all the week. The
thermometer has averaged 83, ranging from 78 to 88.

Abilene, Tex.—It has rained on one day of the week, the
precipitation being ten hundredths of an inch. The ther-
mometer has ranged from 66 to 102, averaging 84.

Brenham, Tex.—It has rained on two days of the week, the
rainfall being forty-four hundredths of an inch. Average
thermometer 87, highest 101 and lowest 73.

Brownsville, Tex.-—There has been rain on two days of the
week, to the extent of one inch and twenty-four hundredths.
The thermometer has averaged 84, the highest being 96 anJ
the lowest 72.

Cuero, Tex.—There has been rain on two days the past
week, the rainfall being one inch and six hundredths. The
thermometer has averaged 86, ranging from 70 to 102.

Dallas, Tex.— It has rained on two days of the week, the
precipitation reaching eighty hundredths of an inch. The
thermometer has ranged from 68 to 102, averaging 85.

Fort Worth, Tex.-—Rain has fallen on two days during the
week, the rainfall reaching one inch arid forty-eight hun-
dredths. Average thermom^eter 86, highest 104, lowest 68.

Henrietta, Tex.—We have* had rain on three days of the
week, the precipitation reaching two inches and sixty-nine
hundredths. The thermometer has averaged 86, the high-
est being 107 and the lowest 64.

Huntsville, Tex.—We have had no rain during the week.
The thermometer has averaged 84, ranging from 68 to 100.

Kerrville, Tex.—^It has rained on two days of the week, the
precipitation being fifty-five hundredths of an inch. The
thermometer has ranged from 65 to 100, averaging 83.

Lajupasas, Tex.—We have had rain on four days during
the past week, to the extent of one inch and sixty-four hun-
dredths. Average thermometer 86, highest 104, lowest 68.

Longview, Tex.—It has rained on three days during the
week, the rainfall having reached four ipches and thirty-three
hundredths. The thermometer has averaged 8t, the highest
being 106 and the lowest 67.

billing, Tex.—There has been rain on one day the past
week, to the extent of three hundredths of an inch. The
thermometer has averaged 85, ranging from 69 to 101.

Nacogdoches, Tex.—-It has rained on three days of the week,
the precipitation reaching one inch and eighty-four hun-
dredths. Thermometer has rangedfrom 71 to 99, averaging 85.

Palestine, Tex.—It has rained on three days during the
week, the rainfall reaching eight inches and six hundredths.
Average thermometer 83, highest 100 and lowest 66.

Paris, Tex.—We have had rain on three days of the week,
the precipitation reaching two inches and seventy-six hun-
dredths. The thermometer has averaged 86, the highest
being 105 and the lowest 66.

San Antonio, Tex.—We have had no rain during the week.
The thermometer has averaged 86, ranging from 72 to 100.

Weatherford, Tex.—Rain has fallen on one day of the week,
to the extent of one inch and eighty hundredths. The ther-
mometer has ranged from 69 to 104, averaging 87.

Muskogee, Okla.—It has rained on three days of the week,
the precipitation being sixty-six hundredths of an inch.
The thermometer has ranged from 63 to 103, averaging 83.
Ardmore, Okla.—We have had rain on three days of the

past week, the rainfall reaching two inches and two hun-
dredths. Average thermometer 85, highest 107, lowest 64.

Eldorado, Ark.—There has been rain on four days of the
week, to the extent of three inches and fourteen hundredths.
The thermometer has averaged 84, the highest being 103
and the lowest 65.

'

•

Little Rock, Ark.—We have had rain on three days during
the week, the rainfall reaching two inches and twenty-nine
hundredths. The thermometer has averaged 76, ranging
from 55 to 96.

Texarkana, Ark.—Rain has fallen on three days of the
week, the rainfall being four inches and five hundredths.
The thermometer has ranged from 65 to 104, averaging 85.

Alexandria, La.—Rain has fallen on two days during the
week, to the extent of fifty-eight hundredths of an inch.
Minimum thermometer 69, maximum 99, mean 84.
New Orleans, La.—It has rained on four days of the week,

the rainfall reaching one inch and seventy-two hundredths.
The thermometer has averaged 82, the highest being 91
and the lowest 73

.

Shreveport, La.—There has been rain on one day of the
past week, the rainfall reaching two inches and seventy
hundredths. The thermometer has averaged 85, ranging
from 67 to 103.

Columbus, Miss.—It has rained on one day of the week,
the rainfall reaching fifty-five hundredths of an inch. The
thermometer has ranged from 62 to. 100, averaging 81.

Greenville, Miss.—We have had rain on three days during
the week, the rainfall reaching one inch and sixty-nine
hundredths. Lowest thermometer 64, highest 100, av-
erage 82.'

Vicksburg, Miss.—It has rained on two days of the week,
tile rainfall reaching forty-seven hundredths of an inch.
The thermometer has averaged 80, the highest being 93
and the lowest 67.

Mobile, Ala.—Good rains have fallen over this district and
cotton is growing and fruiting nicely. There is very little

complaint of. the boll weevil. We have had rain on six days
during the week, the rainfall reaching three inches and
ninety hundredths. Thermometer has averaged 79, ranging
from 70 to 88.
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Monlf/omery, Ala.—Rain has fallen on six days of the week,
the rainfall being one inch and thirty-three hundredths. The
thermometer has ranged from 67 to 93, averaging 80.

Setma, Ala.—The week's rainfall has been one inch and
forty hundredths, on three days. Average thermometer 80,
highest 93, lowest 08.

Madison, Fla.—There has been rain on four days of tlic

week, to the extent of three inches and twenty-five hun-
dredths. The thermometer has averaged 75, the highest

being 91 and the lowest 70.

Tallahassee, Fla.—We have had rain on four days during
the week, the rainfall reaching one inch and sevontj' hun-
dredths. Thermometer has averaged 79, ranging from
67 to 91.

Albany, Ga.—There has been rain on five days during
the week, to the extent of one inch and twenty-nine hun-
dredths. The thermometer has ranged from 69 to 99,
averaging 84.

Atlanta, Ga.—It has rained on four days of the week, the
precipitation being seventy-eight hundredths of an inch.

Average thermometer 78, highest 90, lowest 66.

Savannah, Ga.-—There has been rain on four days during
the week, the rainfall being eighty-one hundredths of an
inch. The thermometer has averaged 80, the highest being
91 and the lowest 68.

Charleston, S. C.—Rain on three days of the week to the
extent of two inches and fifty-one hundredths of an inch.

The thermometer has averaged 80, ranging from 70 to 90.

Greenville, S. C.—There has been rain on two days during
the week, to the extent of one inch and seventy-nine hun-
dredths. The thermometer has ranged from 65 to 97,

averaging 81.
Spartanburg, S. C.—Rain has fallen on three days during

the week, the rainfall being forty-six hundredths of an inch.

Average thermometer 81, highest 97, lowest 65.

Charlotte, N. C.—It has rained on three days of the week,
the rainfall reaching one inch and ninety-one hundredths.
The thermometer has averaged 79, the highest being 93 and
the lowest 65.

Weldon, N. C—Rainfall for the week two inches and fifty-

nine hundredths on six days. The thermometer has aver-

aged 79, ranging from 65 to 93.

Dyersburg, Term.—Rain has fallen on three days during
the week, the rainfall being one inch and six hundredths. The
thermometer has ranged from 61 to 95, averaging 78.

i^ Memphis, Tenn.—The crop is progressing finely. Rain
has fallen on four days during the week as needed, the rain-

faU being two inches and ninety-three hundredths. Highest
thermometer 92, lowest 62, average 77.

NEW ORLEANS CONTRACT MARKET.—The high-

est, lowest and closing quotations for leading contracts in the
New Orleans cotton market for the past weak have baaa a
follows:

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,
July 14.

25.45-.66
25.53-.59

Monday,
July 16.

24.96-. 11
25.05-. 15

25.35-.40

25.22-.25

24.80-.29
25.0o-.09

25.12-.40
25. 18-.22

25.30-.55
25.30-.32

25. 52-.69
25.48-. 51

25.63-.65

Steady
Steady

24.54-.60

24.43-.49

24.28-.59
24.28-.32

24. 38-.70
24.38-.39

24. 50-.72
24.49-. 52

24.74-.90
24.67-.71

24. 82-.86

Quiet
B'ly st'y

Tuesday,
July 17.

25.00-.30
25.00-.08

24.47-.48

24.36-.38

24. 15-.52
24.21-.23

24.22-.62
24.29-.32

24. 35-.52
24.39-.42

24.51-.71
24. 54-.58

24. 69-.73

Steady
Steady

Wed' day.
July 18.

25.00 —
25.20-.26

24.59-.61

24.48-.52

24.10-.42
24.40-.42

24.22-.47
24.46-.47

24. 32-.58
24. 57-.58

24. 50-.65
24.68-.72

24.83-.85

Firm
Steady

Thursd'v,
July 19.

25.25 —
24.66 —

24.25

23.90-.00

23.80-.45
23.S0-.87

23.78-.40
23.78-.85

23.97-.42
23.87-.92

23. 92-.53
23.92-.05

24.05-. 10

Firm
Weak

Friday.
July 20.

24.40
24.60

24.25

24.10 —
23.60-.43
24.00-.03

23.60-.40
24.05-.0<;

23.65-.55
24. 12-. 14

23.70-51
24. 21-.24

24.35-.37

Steady
Stea ty

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.

For the convenience of the reader we also add columns whi ch
show at a glance how the market for spot and futures closed

on same days.

Spot Market
Closed.

Futures
Market
Closed

.

Saturday
Monday
Tuesday
Wednesday.
Thursday ..
Friday

Steady lOpts adv
Steady 20 pts dec.
Quiet 75 pts dec.
Steady 30 pts adv
Quiet 35 pts dec. .

Quiet 15 pts dec.

Total

.

Irregular
Steady
Steady
Irregular
Steady
Steady

SALES.

Spot. Contract Total.

701 i 700 1,401
300 300
100 100
300 300

70ll 1.400 2,101

COTTON CROP CIRCULAR.—Our Annual Cotton Crop
Review will be ready in circular form about Thursday,
Aug. 24. Parties desiring the circular in quantities, with

their business card printed thereon, should send in their

orders as soon as possible, to sscure early delivery. Pub-
lication of this annual review has been deferred this year

to a somewhat later date (after the close of the cotton season)

than has been our practice heretofore in order to afford more
time for the investigation of the situation abroad.

WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

1916-17. 191 5-16.

Week. Season. Week. Season.

Vi-sible supply July 13 . 3,026,904
3,183,251

98,952 12,698,314
6.50,000 2,975,000
62. .500 255.000

6.500 684,000
64,000 306.000

3.651,272

r03",765
20,000
7.000

Visible supply Aug. 1

American in sight to July 20
Bombay receipts to July 19
Other India ship'ts to July 19.-
Alexandria receii>ts to July 18--
Olhor supply to July 18*

4,664,610
12,431,266
3,141.000
412.000
614,000
272,000

Total supply

Deduct—
VLsible supply July 20--

3.182,856 20,101,565 3,781,977

2.968.854 2.968.854 ^ 484 7Q1

21,534.876

3 484 791

Total takings to July 20-O
or which American, _ _

214,002 17,1.32,711
180,002 13.118,711
34,000 4.014.000

297,186
201,186
86,000

18,0.50,085
13 412 085

Of which other 4,038,000

Embraces receipts in Europe from Brazil, .Smyrna, West Indies, &c.
a This total embraces the estimated -consumption by Southern mills,

4,236,000 bales in 1916-17 and 3,914,000 bales in 191.5-16—takings not
being available—and the aggregate amounts taken by Northern and foreign
spinners, 12.896.711 bales in 1916-17 ana 14.136,085 bales in 1915-16. of
which 8,8S2,711 bales and 9.498.085 bales American. 6 Estimated.

EAST INDIA COTTON MILLS.—Through the courtesy
of the Secretary of the Bombay Millowners' Association, we
have received this week a statement of oparations for the
year ended Aug. 31 1916, and they are given below:

COTTON SPINNING AND WEAVING MILLS WORKING A.VD IN C3UR3E
OF ERECTION IN INDIA ON AUGUST 31 1916.

Where Situated. 'Num-\ Number
ber o/\ 0/
Mills.' Spindles.

Number
of

Loo.ns.

Bombay Island (working) • 85
Do (in course of erection) 1

Bombay Presidency (working) 94
Do (in course of erection) I

Total ' 181

2,981,575

l,7'9"o',521

Avera'je
No. of
Hands
Em-
ployed,
Dally.

4,780,096

Rajputana
|

3
Berar ' 3
Central Provinces I 7
Hyderabad (Nizam's Terr'y).! 3
Central India i 5
Bengal Presidency I 14
Punjab. a I 9
United Pr. of Agra & Oudb. .

j

18
Madras Presidency < 14
Travancore ' I

Mysore
!

2
Poudicberry ' 5
Cliandernagore.6

'

I

23,328
46,10S

219,132
63,970
118,199
392,451
145,012
491,742
423,280
25,560
40,544
70,455

53,205 118,303

33,545 72,0S3

86,750] 190,388

Total *266 '6,839,877 110.263l274.361 7.692.013'2. 197.718

724
9il

4,171
837

2,895
2,972
959

5,463
2,674

223
1,619

1 ,355
2,546

13,179
2,621
5,720
9,979
2,601
16,985
21,934

672
1,470
4,913

Approzlmale
Qumtity of Cotton

Consumed.

Bales of
I

tsaies uj

Cwts. 3H Cwts

3,838.603

1,508,427

1,096,174

448,122

5,405,036 1,544,296

37,156
58,247

358,106
68,152
125,937
279,202
89,901

621,593
459,543
28,960
55,013
105,161

10,616
16,642

102,316
19,472
35,982
79.772
25,686
177,598
131,298

8,270
15,718
30,046

*Ot these 262 are working and 4 in course of erection, a IncluJing 1 in course
of erection, b Including 1 in course of erection.

We now give a table covering information identical with
the totals given above, which indicates the progress made in
cotton-inanufacturing in India during the past 38 years:

Year ending June 30

—

Num-
ber of
Mills.

1879...
1884
1889
1894
1899
1904
1905
1906
1907
1908
1910...
1911
1912
1913 -

1914*1 f

1915*}*Year ending Aug. 31. ^

1916*J {

56
79
124
142
188
191
197
217
224
241
263
261
268
272
271
272
266

Number
of

Spindles.

A verage

I

No. of
Number Hands

of
Looms.

,452
,001
,762
649
728
118
,163
,279
333
,756
,195
,357
,463
,596
,778
,848
,839

,794'

,6671

,518
736
,333;
121
,486'

,595'

275
,020
,671

1

460
929,
,802
895
744
,877

13
10
21
31
39
45
50
52
58
07
82
85
88
94
104
108
110

,018
,202
561
154
,069
337
139

Em-
ployed ,

Daily.

42,

60
91
130
162
184
195

.ipproiimate
Quantity of Cotton

Consumed.

Cwts.

,668 208
436]205
920 221
,725'233
352{230
951 243
,136 253
,179 200
009 205
,268'274

914
387
598
401
108
779 6
277 6
616 7
696'6
195'6
624'6
649 6
637 7
786'7
276'7,
346I7
361'7

936,547
859,777
110,289
278.778
863,175
106,681
557,354
082,306
930,595
970,250
772,535
670,531
175,357
330.050
500,941
359.212
692,013

Bales of
392 Lbs.

207,585
531,305
888,654
,222,503
,675,190
,744,766

1.879,244
2,023,516
1,980,170
1,991.500
1,935,010
1,905,866
2,050,102

i 2,096,016
2,143,126
2.102,632
2,197,718

EXPORTS OF COTTON GOODS FROM GREAT
BRITAIN.—Below we give the exports of cotton yarn,
goods, &e., from Great Britain for the month of JNIay and
since Aug. 1 in 1916-17 and 1915-16, as compiled by us from
the British Board of Trade returns. It will be noticed that
we have reduced the movement all to pounds.

Total exports of cotton manufcatures . I 968 ,843! 958.929

The foregoing shows tliat tliere have been exported from the United Kingdom,
during the ten months 968.843.000 pounds of manufactured cotton, against 958,-
929,000 pounds last year, an increase of 9,914,000 pounds.

000s
omitted.

Yarn & Thread. Cloth. Total of All.
I

1916-17 1915-16 1916-17. 1915-10. 1916-17. 1915-16. 1910-17. 1915-10.

August.
Sept ...
October

Lbs.
17,750
16,486
15,674

Lbs.
15,318
17,765
15,294

Yds.
424,317
461,697
386,229

Yds.
418,794
40e,809
367,322

Lbs.
79,312
86.298
72,192

Lbs.
'

78.279
76,600
67,911

Lbs.
97,062

102,784
87,866

Lbs.
93,597
94,305
83,205

1st quar 49.910 48,377 1,272,243 1,195,925 237,802 222,790 287.712 271,107 ,

Nov . .

.

Dec
January

14,785
13,024
10,024

16,313
16,146
15,303

340,500
499,361
499,484

348,847
374.209
425,103

63,645
93,320
93,361

65.205
09.999
79,272

78,430
106,344
109,385

81,518
86,145
94,635

,

2d quar. 43,833 47,822 1,339,345 1,148,159 250,328 214,476 294,159 262,298 .

Feb
March .

April. ..

12,376
12,996
10,298

17,800
15,152
14,885

330,124
444,328
347,140

410,784
424,730
400,117

61,705
83.052
64,886

77,904
79.389
74,788

74,081
96,044
75,188

95,704
94,541
89,673

3d quar. 35,670 47,837 1,121,592 1,241,031 209,643 232,081 245,309 279,918

May 12,001 19,541 47^,567 504,838 88,517 94,362 100,518

1,829

113,903

Stockings and a 1.626
Sundry a rticles.. 39,3101 30,017
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ENGLISH COTTON SPINNERS REQUEST WAGE
INCREASE.—Cable advices this week are to the effect that

operatives in the Lancashire cotton spinning industry are ap-
plying for a 30% increase in wages. A joint conference of

employers and employed is expected to be held shortly to

discuss the application.

BOMBAY COTTON MOVEMENT.—The receipts of

India cotton at Bombay for the week ending June 28 and
or the season from Aug.l for thi-ee years have been as follows:

June 28.
Receipts at—

•

1916-17. 1915-16. 1914-15.

Week.
Since

Aug. 1.

Since
Week. Aug. 1. Week.

Since
Aug. 1.

75,000 2.784.000 24,000 3.0S7.000 26.000 2,554.000

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—The following are the receipts and shipments for

the week ending June 27 and for the corresponding week
of the two previous years:

Alexandria, Egypt,
June 27

.

1916-17. 1915-16. 1914-15.

Receipts (caniars)—
This week _- 2.694

5,047,437
2,483

4,595,468
11,560

Since Aug. 1 6,313,395

Exports {bales)— Week.
Since

Aug. 1. Week.
Since

Aug. 1.

Since
Week. Aug. 1.

To Liverpool 3.756

"45
20).520
128.497
130.5)2
120.731

4.275
3.330
1,285
263

210.854
137.299
177.734
193.058

2.854 201,993
To Manchester
To Continent and India.
To America

1 145,600
2,620 277,120
1,280 158,926

Total exports 3,801 585.300 9,153 718,945 5.754 783.639

Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.

This statement shows that the receipts for the week ending June 27 were
2.694 cantars and the foreign shipments 3,801 bales.

MANCHESTER MARKET.—Our cable report from
Manchester to-night states that the cloth market shows an
improved tone and that there is more inquiry for goods.
American yarns are irregular. We give below prices for this

week and leave those for previous weeks of this and last year
for comparison:

1917. 1916.

8}i 6s. SJiirt- Cot'n 8M bs. Shirt- Com
32s Cop ings, common Mid. 32s Cop ings, common Mid.
I'wist to finest. Up-s. i'wist to finest. Up's.

June d. d. 3. d. B. d. d. d. d. a. a. a. d. d.

1 173^ @ 18K 10 1 @1310M 14.53 1254 ® 135^ 7 4H@9 6 8.43
8 18 »4 W 20 ^jT 1010H@1410^ 15.51 12H «« 13'/, 7 4>^@9 6 8.42

15 21 (a 23 12 5 @15 6 17.06 12H fd> 13 ^ 7 3>^@9 5 8.25
22 23H @ 26 13-1012® 19 19.45 12^ @ 13 H 7 2 @9 4 8.29
29 24 H © 26 H 1310H@19 19.45 12!^ © 13 H 7 2 @9 4 8.16
July

6 24 ?i (d> 26H 14 1M@18 3 18.85 12H ® ViH 7 @9 2 8.01
13 24 a 26 1310 K ©18 19.00 UVa &) 13Ki7 1 @9 2 8.01
20 24 @ 25 Ji 13-10H@18 19.00 r2ys @ 13H 7 1 @9 2 7.97

SHIPPING NEWS.—In harmony with the desire of the
Government to observe secrecy as to the destination of cotton
leaving United States ports, our usual details of shipments are
suspended until further notice.

COTTON FREIGHTS.—Current rates for cotton from
New York are as follows, quotations being in cents per pound:

Liverpool. 5.00c.; Manchester, 5.00c.; Havre, 8.50c.; Genoa, 10. 00c.

;

Leghorn, 8.50c. nom.; Christiania, 4.00c.; Naples. 10. 00c. ; Oporto, 10.00c.
asked; Barcelona, 9.00c. nom.; Lisbon, 9.00c.; Japan, 3.00c.; Shanghai,
3.00c.; Vladivostok, 3.00c. nom.

LIVERPOOL.—By cable from Liverpool we have the fol-

lowing statementof theweek's sales, stocks,&c. ,at that port:
June 29. July 6. July 13. July 20.

Sales of the week 39,000 10,000 9,000 12,000
Of which speculators took
Of which exporters took

Sales, American. 30,000
Actual export 400
Forwarded. ._ 63,000
Total stock 401,000
Of which American 299,000

Total Imports of the week 50 ,000
Of which American 41,000

Amount afloat 68,000
Of which American 29 .000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

8,000 8,000 ib'ooo
3,000 200 54,000

69,000 59,000
353,000 309,000 279,000
257,000 216,000 183,000
23,000 15,000 25,000
20,000 10,000 16,000
75,000 103,000
35,000 54.000

Spot. Saturday. Monday. Tuesday. Wednesday

.

Thursday. Friday.

Market,
12:15 Dull. DjU. Dull. Quiet. Dull.

HOLI-
Mid.Upl'ds DAY. 19.25 19.00 19.00 19.00 19.00

Sales 2.000 2,000 2,000 4,000 2,000

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.

The prices are given in pence and lOOths. Thus 18 15 means 18 15-lOOd

July 14 to July 20.

July
July-August I.
October-November ..
January-February ..
March-April
May-June

Sat. Mon. Tues. Wed. Thurs.
12:15 12:15 12:15 12:15

d. d. d. d. d.
18.15 17.90 17.90 17.90
17.90 17.65 17.65 17.65

HOLI- 16.85 16.60 16.60 16.60
DAY 16.20 15.95 15.95 15.95

16.02 15.77 15.77 15.77
15.86 15.61 15.61 15.61

Fri.
12:15

d.
17.90
17.65
16.60
15.95
15.77.
15.61

BREADSTUFFS
Friday Night, July 20 1917.

Flour has been quiet, but in the main firm. Offerings of
new crop flour continue smaU. New Kansas sold here to a
moderate extent at about $11 50 to $11 75 for shipment in
thirty days from the mills. Small quantities of new winter
wheat straights have been sold at $10 to $10 25. Old spring
wheat flour has been firmer, with offerings from the North-
west smaUei^ At the same time old winter has been, if

anything, rather weaker with the approach of the new crop
offerings. Exporters have been in the market, but their
purchases have not been large. This seems to be more of
because of limited offerings, however, than any disinclina-
tion to buy. General trade is slow, awaiting the passing
of the Food Control Bill. In other words, everybody is

waiting until the Government distinctly announces its re-
quirements and prices. At the same time, the car shortage
is a source of uneasiness, not so much perhaps on account
of present business as from the fear that later on it may
hamper trade more seriously. The output last week at
Duluth, Minneapolis and Milwaukee reached a total of
219,000 barrels, against 182,000 barrels in the previous week
and 373,000 barrels in the same week last year. Since
Sept. 1 the total output is 15,997,000 barrels, against 19,-

873,000 last year.
Wheat advanced, with strong cash markets, light farm of-

ferings, dry weather in the Northwest and Canadian reports
of drought. Also, it is reported that the Government will
fix a minimum price of $1 75. Stress was also laid on the
decreasing visible supply. Last week it decreased 2,653,000
bushels, and it is now only 9,984,000 bushels, against 45.-

171 ,000 for this time last year. The Canadian visible supply
is 12,051,000 bushels, against 20,232,000 bushels a year ago.
In other words, the statistical position is strong. At the
same time , there is very little business being dt)ne

,
pending

developments at Washington . Latterly there has been less

talk of peace. In Russia the outlook is for a fair crop of
winter wheat and a moderate one of spring wheat. Dry,
hot weather is complained of there. In the Scandinavian
peninsula the crop promises to be small, as the winter was
bad and the spring cool and wet. The scarcity of supplies
there is pronounced, prices are high and the importations will

have to be large. In Italy there are complaints of wet
weather in some sections and drought in others. Harvesting
is late, as the weather has been bad and labor scarce. It is

agreed that the needs of Italy are urgent, but just now the
importations are slow. France is importing liberally of
foreign wheat and purchases of flour are increasing. The
weather favors harvesting generally throughout Europe,
but the crops are late with labor scarce. European crops
harvest will be moderate.

_
Stocks everywhere are moderate

judged from the standpoint of war requirements. It is

pointed out that export countries are holding pretty good re-

serves, but it is hard to get ocean tonnage. Europe is there-
fore economizing rigidly in the use of wheat with a view of

building up surplus stocks. In the United States the
estimated carryover of old wheat into the new year is put
at 48,000,000 bushels by a Chicago statistician. This
is the smallest since 1909, when it was 43,000,000 bushels.
Last year it was 163,000,000 bushels, or more than treble

the estimated quantity for this year. The fact that hedging
sales have been smaller than expected had much to do with
the advance on the 18th inst. of 13 to 19c. The report that
the U. S. Government would narae a minimum price of $1 75
also had much influence in causing covering. On the other
hand, Liverpool has at times reported prices easier on free

arrivals, and liberal export offerings.- In France the weather
has latterly been favorable for harvesting, which is certainly

good as far as it goes. In Australia the weather is more
favorable and the outlook is for at least a fair crop. In India
the weather has been good, with recent monsoon generous.
The supply of native food grain is abundant. The move-
ment of East Indian wheat is good and shipments are liberal.

Spain has been benefitted by recent rains and harvesting is

in progress in the Southern portion. A fair crop is expected.
In the United Kingdom the weather has been fine, and though
the yield of wheat is likely to be moderate, the outlook for

other grain is excellent. It is believed that the consumption
of corn meal is increasing at the expense of wheat flour.

Some of the white corn meal mills are said to be a month
behind in their orders. To-day prices advanced ^sharply
on buying at Chicago by seaboard houses. Rust is reported
in parts of South Dakota and in some localities of Canada.
On the rise, country offerings of new wheat increased. The
members of the Chicago Board of Trade have given its

directors power to suspend trading in grain futures whenever
they deem it advisable and also to fix maximum prices on
wheat and corn.

DAILY CLOSING PRICES OP WHEAT FUTURES IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red cts 235 245 250 280
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHrCAQO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery in elevator cts.204 205J4 207 226 240 25T
September delivery in elevator 1953^ 195 >^ 193 206 210 218

Indian corn advanced. The Govarnment weekly weather
report states that there has been considerable damage in

parts of Oklahoma, Texas and Kansas. Moreover, there

has been a brisk cash demand. Country offerings have been
small. Receipts at Chicago have been light. Though
there has been httle export business, the domestic derti a
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has boon sufficient to take offerings and to prevent accumu-
lation of stocks. The visible supply last week decreas«!d
497,000 bushels. The total is now only 3,296,000 bushels,
against 5,219,000 bushels at this time last year. In Liver-
pool tiie market has been steady with a scarcity of good
Arg(!ntina offerings and a smaller quantity afloat. American
offerings in the English market have been moderate. Mean-
while, stocks in the United Kingdom and on the Continent
are small. Two days ago j^ellow corn sold at Chicago at
$2 03^, which was a new high level. Some believe that
stocks of old corn will practically disappear before the new
crop is available. December, in the judgment of some, is

selling at too great a discountunder cash corn. Some have
bought on reports of cold, wet weather in Illinois and otlicr

important States. It is argued, too, that the decline has
recently been overdone. Within a week the price had de-
clined over 15 cents. Latterly, the idea that the war, after
all, may be prolonged for some time to come, has caused
renewed buying. It is stated that consumption of
corn meal, as a substitute of wheat flour, is increasing.
On the other hand, crop reports from the Central States
are generally favorable , although warm nights are admittedly
needed. In some locaUties, too, rains would be beneficial.
At one time peace talk had a weakening effect on prices.
So did liquidation by Eastern longs in Chicago. Also there
has latterly been more rain in the Southwest. It is not
forgotten that the acreage is the largest on record. No
doubt the crop outlook is not all that could be desired. It

seldom is. Rain is needed in the Southwest. The central
belt would be the better for higher temperatm-es. Yet,
taken as a whole, the outlook is behoved to be promising.
And Argentina advices, by the way, say that prices there
have boon weak with a pressure of arrivals of poor quality.
To-day prices advanced on a good cash demand, light re-
ceipts, reports of drought in the South and covering of shorts.
Warmer and beneficial weather was reported at the West.
The directors of the Chicago Board of Trade have been
empowered to suspend trading in grain futures whenever
they deem it advisable and to fix maximum prices.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow cts.200 205>^ 20634 2111^ 212K 216!^

DAILY CLOSING PRICES OP CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

September delivery in elevator cts. 159 Ji 158 Ji 160 KiOJi 161 J^ 163 J-^

December delivery in elevator 112Ji 1093^ 1133^ 114% 114M 117

Oats advanced somewhat with a good cash demand, Ught
receipts and but moderate country offerings. There has
been good buying of September by large commission houses
at Cliicago. The visible supply in the United States fell

off last week 624,000 bushels. That brought it down to

8,206,000 bushels, against 14,466,000 last year at this time.
Canada has a visible supply of 12,983,000 bushels, as against
13,147,000 last year. Argentina has reported prices steady
with a good demand. In Liverpool quotations have been
firm'at rising and advancing prices, partly on London buy-
ing. Advices from Liverpool add that Argentine offerings

have been smaller and American holders firm. France and
Italy have been absorbing oats offerings at good prices.

The firmness of prices at Winnipeg has been a potent factor.

So have reports of drought in Canada. And exporters
a few days ago took 300,000 bushels. On the
other hand, the indications point to a crop next to the
largest on record. The Government weekly report says that
harvesting is progressing rapidly. It is under way in

Nebraska and Iowa. On the whole, the crop outlook in this

country is good to excellent over practically the entire belt.

To-day prices advanced, especially on July, which reached
a new high level on covering of shorts and small offerings.

Country offerings are quite light. A good cash demand
prevails, and premiums are very firm. Also some are buy-
ing late months because of their cheapness as compared with
corn. Some unfavorable crop reports are coming from the
Northwest and also from Canada, but in the most productive
States the outlook is favorable. Directors of the Chicago
Board of Trade may suspend trading in grain futures when-
ever they deem it for the best interests of aU concerned.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

Standards ct . 8134 8134 82 83H 86 87
No. 2 white 82 82 8234 84 8634 8734

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

July delivery in elevator 68 >g 68 683-i 69 3i 70M 7634
September delivery in elevator 55?4 5434 54>i 553i 5634 o9

The following are closing quotations:

FLOUR.
Winter, low grades $8 50@10 50 Spring, low grades $7 50@S9 00
Winter patents 12 10@12 35i Kansas straights, sacks- 12 25(ffil2 50
Winter straights 11 50@11 75
Winter clears 11 15@11 40
Spring patents 12 75@13 00
Spring straights 12 40(®12 65
Spring clears 11 50@11 75

Kansas clears, sacks 10 75(0; 11 75
City patents
Rye Hour -11 00@11 75
Buckwheat flour
Graham flour 9 25@11 00

Wheat, per bushel—f. o. b.

—

N. Spring, No. 1, new $3 05
N. Spring, No. 2
Red winoer. No. 2, new 2 60
Hard winter, No. 2 nom.

Oats, per bushel, new

—

cts.
Standard 87
No. 2, white 873-^
No. 3, white 8634
No. 4, white 86

GRAIN.
( Corn ,

per bushel

—

No. 3 mixed f. o. b. $2 15
No. 2 yellow kiln dried 2 1634
No. 3 yellow 2 16
-Argentina nom.

Rye, per bushel

—

New York c. i. f. $1 82
Western c. i. f. $2 45

Barley, malting $1 50feSl 60
Barley, feeding $1 40

WEATHER BULLETIN FOR WEEK ENDING JULY
17.—The influences of weather on the crops as summarized

in the weather bulletin issued by the Department of Agri-
culture for the week ending July 17 were as follows:

Winter Wheat.—The cool weather in Central States delayed the ripening
of winter wheat to some extent, and the work of harvesting was delayed by
rains in Ohio. Harvesting was under way as far north as central Indiana
and Illinois, and in Southern Iowa and Nebraska, as well as in the central
Rocky Mountain region, and in a few places on the North Pacific Coast.
The harvest was nearly completed in California, and the croj) was better
than 1,'xpectud. There was some damage to winter wheat by dry weather
in Oregon, and consideralile damage to this crop in the upper Rocky
Mountain States. Thrashing was delayed by rains in the Middlo Atlantic
States. This work was under way in the lower Ohio, central .Mississippi
and lower Missouri valleys, and the quality of the grain is good, with fair
to excellent yield.

Spring Wheat.—Light to moderate showers occurred in northern, cen-
tra! and eastern North Dakota and in most of Minnesota, and as the tem-
perature in that section during the week averaged cooler than normal, the
effect upon spring wheat was generally favorable. There was an improve-
ment in this crop in North Dakota and in Minnesota; in the last-named
State spring wheat is from good to excellent generally. It is heading short
in North Dakota, especially In central portions. In South Dakota the
spring-wheat crop has a good color and good heads, and is very promising.
Little or no rain fell from southwestern North Dakota westward to the
Pacific Coast, however, and the temperature was considerably above the
normal. As a result spring wheat was badly damaged in most sections of
Montana and Idaho, where not irrigated, and is being cut for hay in places.
All irrigated crops in those States look well, however, and will yield hea\'ily.
Hot winds and three weeks' unbroken drought in eastern Washington
caused serious injury to spring wheat, and this crop is badly burned; much
of it will be cut for hay. Early sown spring wheat is fair to good in Oregon

,

but late sown is poor.
Oats, Rye and Barley.—The harvesting of oats, rye and barley made good

progress in central districts, and these crops were heading and ripening well
in more northern States, except where ripening was delayed by cool weather
in north-central regions. These crops were heading well and showing
good progress, except in the Northwest, where rain was needed.

Cotton.—The temperature was above the normal from Texas eastward
to South Carolina, but it was somewhat cooler than the average in Arkanscis,
Tennessee and North Carolina. Light to moderate showers occurred at
three-fifths of the reporting stations in Texas, mostly in the central and
northeastern districts. Very high temperatures, wth hot, drying winds.
prevailed in that region, as well as in Oklahoma, and the drought is still
unfavoralMy affecting most crops in these States. Cotton wa-s doing well
in Oklahoma, was blooming, and the crop Is still promising, although it is
small. Cotton is excellent in Texas, whore moisture was sufficient, but
the plants are generally small in that State. The growth during the week
was slow, and the hot westerly winds caused shedding. In Arkansa.s tlie
crop is good, except in central and southeastern portions, where it is only
fair and is late. In northern Louisiana, where there has been lack of rain-
fall, the condition is only fair, but it is improving and generally fruiting well
in the southern portion of that State. The crop is improving greatly in
Mississippi, where there was sufficient rainfall during last week, and the
plants, though small, have a good color and are fruiting weU. This is also
true in central and southern Alabama, southern Georgia and in Florida.
In northern Georgia, where it has been hot and dry, the plants are very small
and are"at a standstill. Rain is needed for the late cotton in northern South
Carolina, but the early is fruiting well and where there has been sufficient
rainfall the crop is growing rapidly. ^Vhile the plants are small and back-
ward in both Tennessee and North Carolina, there was an improvement
during the week, and some of the early planted is blooming. Some local
weevil damage is reported in Alabama, Mississippi and Arkansas; insects
are doing but little damage in Texas.

Corn.—The temperature during the week was considerably below the
normal in the principal corn-producing States, but the rainfall was sufficient
and well distributed, and as a result this crop made satisfactory progress
in the central valley regions. Growth was checked about the Lakes because
of the cool weather, and cultivation was difficult in the lower Lake region,
due to frequent rains. Farther west the weather was more favorable for
work in the fields, and they were mostly clear of weeds. The crop has
reached the tasseling stage as far north as the Missouri River in Missouri
and in southeastern Kansas. While not yet suffering for moisture in Iowa
and Missouri, general soaking rains would be beneficial. In Kansas the
drought is becoming severe, and while corn still has a healthy color and is

making fair growth, it is rapidly approaching the critical stage. Intense
heat and hot, drying winds and scanty moisture produced conditions un-
favorable for corn in Oklahoma and this crop was greatly damaged. Corn
deteriorated in much of Texas because of the lack of moistiore and hot, dry
ing winds. The crop improved generally in the Southern, Eastern and
extreme Northwestern States. It is reported to be two weeks late in the
western Lake district. Broom corn was holding up well in Oklahoma, but
was needing rain badly at the close of the week.

Potatoes.—White potatoes were favorably affected by the weather con-
ditions from the Rocky Mountain region westward and in the north, except
on low ground in the Ohio Valley and about the Lakes. Digging of the
early crop was begun In Minnesota. Rain was needed for potatoes in Iowa.
Sweet potatoes made good progress, except where needing rain In the South-
west; the transplanting of this crop Is nearly completed.

The statements of the movement of breadstuffs to market

indicated 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 al-

Chlcago
Minneapolis .

Duluth
Milwaukee .-
Toledo
Detroit
Cleveland
St. Louis
Peoria
Kansas City-
Omaha

FlOUT.

bbls.l96lbs.

111,000

28,000

Total week'17
Same wk. '16

Same wk. '15

Since Aug. 1-

1916-17.--
1915-16__.
1914-1.5.-.

6,000
6,000

46,000
16,000

213,000
287,000
239,000

18,085,000
19,600,000
19,213,000

Wheat.

bush, eoibs.
315,000
662,000
78,000
40,000
36,000
22,000
1,000

174,000
96,000

396,000
92,000

1,812,000
5,616,000
2,497,000

347,127,000
496,264,000
381,476,000

Corn.

bush. 56 lbs.

1,491,000
56,000

237,000
17,000
4,000

37,000
337,000
509.000
133.000
633,000

3,454,000
4,355,000
3,253,000

Oats.

bush. 32 lbs.

1,620.000
146,000

1.000
347,000
14,00U
36,000
17,000

439,000
287,000
184,000
330.000

3,421,000
3,913,000
3,336,000

Barley.

bush.iSlbs
163,000
114,000
15.000
89,000

1,000
10,000
66,000

458,000
1,581,000
720,000

Rye.

bush.o6lbs.
25.000
27,000

19,000

4,000
1,000
1,000

77,000
148,000
65,000

.512,209.000 264. 321,000!S3.309.000 21,948.000
221.901,000j213, 488,000! 113567 000 22,333,000
235,993,000^261,929,000185,104, 000119, 186,000

Total receipts of flour and grain at the seaboard ports for

the week ended July 14 1917 follow:

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

Barrels. Bushels. Bushels

.

Bushels. Bushels

.

Bushels.

New York.. 237,000 1,143,000 990,000 1,140,000 274,000 38,000
Philadelphia . 28,000 627,000 135,000 691,000 4,000 6,000

Baltimore 46,000 192,000 845,000 964,000 11,000 37,000
N'port News. 43,000 413,000
New Orleans* 61,000 281,000 244,000 928,000
Montreal . . 25,000 1,012,000 651,000 88,666

Boston 14,000 160,000 43,000 1,666

Total wk. '17 454,000 3,415,000 2,214,000 4,830,000 377,000 82,000

SinceJan.l "17 11,898,000 136,299,000 38,951,000 80,565,000 9,967,000 6,491,000

Week 1916--- 492,000 7,415,000 1,625,000 4,174,000 .597,000 56,000

SlnceJan.l '16 14, .546.000 213. ,539.000 32, .864. 000 103.903.000 17.294.000 7,620.000

•Receipts do not Include grain passing through New Orleans for foreign ports on
' through bills of lading.

II
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The exports from the several seaboard ports for the week
ending July 14 are shown in the annexed statement:

Exports from— Wheat,
bushels.

Corn,
bushels.

Flour,
barrels

.

Oats,
busliels.

Rye.
bushels.

Barley,
bushels.

Peas,
bushels.

New York
Boston

4,304.345
290,834
571,847

622,631 128,417 1,055.966
19,943

43",066

40,455 ......

Baltimore
Newport News

22,725
413,000

30,000

Total week
Week 1916

5,167,026
8,096,485

622,631
1,122,304

171,417
450,211

1,488,909
4,199,523

22,720
98,791

70,455
484,196 "2", 298

The destination of these exports for the week and since

July 1 1917 is as below:

Exports for Week
and Since
July 1 to—

Flour. Wheat. Corn.

Week
July 14
1917.

Since
July 1

1917.

Week
July 14
1917.

Since
July 1

1917.

Week
July 14
1917.

Since
July 1
1917.

United Kingdom,
Continent __

Other Countries.

.

Barrels.
86,928
81,704
2,785

Barrels

.

113,325
207,541

2,785

Bushels.
3,928,675
1,235,549

2,802

Bushels.
4,478,462
2,930,784

2,802

Bushels.
622,631

Bushels.
622,631
89,229

Total
Total 1916

171,417
450,211

323,651
891,045

5,167,026
8,096,485

7,412,048
13,784,488

622,631
1,122,394

711,860
1,632,425

The world's shipmehts of wheat and corn for the week
ending July 14 1917 and since July 1 1917 and 1916 are

shown in the following:

Wheat. Corn.

Exports. 1917. al916. 1917. 01916.

Week
July 14.

Since
July 1

.

Since
July 1.

Week
July 14.

Since
July 1

.

Since
July 1.

NorthAmer*
Russia
Danube
Argentina ._

Australia
India
Oth.countr's

Bushels.
9,678,000

312',666

1,276,000
876,000
40,000

Bushels.
16,766,000

496^000
2,928,000
1,436,000

56,000

Bushels.
17,936,000

2,176',000

1,336,000

"
96",6o6

Bushels.
1,351,000

2Y5',666

42',o66

Bushels.
2,229,000

99¥,666

Y26",000

Bushels.
1,623,000

3,97b',600

383',6o6

Total 12,182,000 21,682,000 21,544,000 1,608,000 3,349,000 5,976.000

* North .\merlca.^The Canadian Government has offle.lally 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.

July 14 1917__
July 7 1917..
July 15 191fi__
July 17 1915..

Bushels

.

Not avail
Not avail

Bushels.
able,
able.

Bushels.

55,000,000

Bushels. Bushels. Bushels.

15,216,000

The visible supply of grain, comprising, the stocks in

granary at principal points of accumulation at lake and
seaboard ports July 14 1917 was as follows:

GRAIN STOCKS.
Wheat.

United States

—

New York
Boston

bush.
2,613,000

82 000
ruiladelphia
Baltimore
Newport News
New Orleans
Galveston .

1,300,000
1,017,000

II II 38bIo6o
.. - 565,000

Buffalo 1,369 000
Toledo ... 62,000
Detroit 189 000
Chicago
Milwaukee
Duluth -

96,000
1,000

301 000
Minneapolis
St. Louis
Kansas City l/.'.[
Peoria..

1,552,000
23,000

251,000
3 000

Indianapolis
Omaha

19.000
56 000

On Lakes 105,000

Corn,
bush.

1,458,000
9,000

188,000
381,000

95,000
66,000

115,000
11,000
58,000

220,000
22,000

'
elooo

31,000
13,000
48,000
386,000
189,000

OcUs.
bush.

1,504,000
337,000
853,000
876,OOa
600,000

2,728,000

21,000
101,000
641,000
93,000
18,000

166,000
34.000
47,000
72,000
47,000
68,000

Rye.
bush.
8,000
2,000
1,000

369,000

12,000

"5I660

Y5I0OO

Barley

.

bush.
547,000

'3',6oo
131,000

533I660

35,000
3,000

30,000
153.000
13,000

Total July 14 1917...
Total July 7 1917
Total July 15 1916...
Total July 17 1915. ..

..-*9,984,000

.-12,637,000

...39,879,000

... 5,761,000

3,296,000 8,206,000
3,793,000 8,830,000
5.219,000 11,186,000
3,313,000 2,449,000

412.000 1,448,000
529,000 1,324,000
435,000 1,570,000
206,000 407,000-

* Including Canadian wheat, now-duty 'free."

f Note.—Bonded grain not'included above:!EOats,^3,192,000;New York,?185 000
Boston, 127,000 Baltimore, 869,000 Buffalo, 115,000 Duluth: total, 4,488 000 bush-
els, against 3,280,000 in 1916; and barley, 578,000 New York, 5,000 Baltimore
16,000 Buffalo, 9,000 Duluth; total, 608,000, against 328,000 in 1916.

Canadian

—

Montreal 1,482,000
Ft. William and Ft. Arthur. 8,221,000
Other Canadian 2,348,000

496,000 3,668,000
4,705,000
4,610,000

213,000 564,000

Total July 14 1917
Total July 7 1917
Total July 15 1916*.
Total July 17 1915

.-12,051,000

..11,074.000

..20,232,000

.. 3,006,000

496,000 12,083,000
779,000 13.012,000
119.000 13,147,000
40,000 2,917,000

Including Canadian at Buffalo and Duluth.

Summary-
3,296,000 8,206,000
496,000 12,983,000

American 9,984,000
Canadian 12,051,000

213,000 .564,000
217,000 3.50.000
47,000 250,000
6,000 217,000

412,000 1,448,000
213,000 564,000

Total July 14 1917 22.035,000
Total July 7 1917 23.711.000
Total July 15 1916 .60,111,000
Total July 17 1915 8,767.000

3,792,000 21,189,000
4.572,000 21,842,000
5,338.000 24,333,000
3,353,000 5.366,000

625,000 2,012,000
746,000 1,674.000
482,000 1,825,000
212,000 624,000

THE DRY GOODS TRADE
New York, Friday Night, July 20, 1917.

Inactivity continued to prevail in markets for dry goods

during the past week. There are too many uncertainties

overhanging the situation for buyers or manufacturers to

enter into extensive committments very far ahead, so there-

fore business as a rule is being confined to nearby needs

covering actual requirements. It is realized that very
marked changes could suddenly occur in the international

situation that would upset all present market calculations.

There is still, however, a certain degree of confidence dis-

played in the future, as there is no doubting the fact that

fundamental factors are sound. Mills are well sold ahead
with Governmental and ordinary business, and are in an
independent position and are not showing much anxiety

as to the future. While the high prices and refusal of mills

to offer concessions have likewise caused buyers to hesitate,

manufacturers are tlireatened with more difficulties such

as increasing operating costs and the growing shortage of

labor. Many mills are falling behind with deliveries as a

result of the labor scarcity, and are not very optimistic as

to their ability to improve matters as they expect the Fed-

eral draft will take more operatives from their employment.
Some encouragement, however, has been derived from the

improvement noted in the raw material situation and con-

sequent decline in prices for same. The outlook for the cot-

ton crop is more favorable, and many believe that prices

for the staple have seen their highest. On the other hand,

in the event of war terminating at an,early date there would

no doubt be an urgent demand for supplies from Continen-

tal countries, and it is a question whether or not there would

be sufficient cotton to go around, while prices would nat-

urally again advance. Although the Government has been

a heavy buyer of all kinds of goods, it is believed that de-

mand, unless the war continues for another year or more,

will be less of a factor in the market from this on as require-

ments for the first army are said to have been largely pro-

vided for. According to reports there is a fairly liberal

inquiry for export account, which mills are unable to ac-

cept, as the prices named are either too low or the goods
wanted unobtainable.

DOMESTIC COTTON GOODS.—With few exceptions,

despite a less active demand, prices for staple cottons have
been firmly maintained. Stocks of goods are very small,

and as mills are well sold ahead they are reluctant about
offering concessions. Second hands continue to sell at

prices slightly below market quotations
,_
but as the offerings

are small they are not a factor in the situation. A feature

in the market during the week has been the active demand
for dress ginghams, and a number of manufacturers are said

to have sold their output for the remainder of the year.

Gingham prices for next spring have not as yet been named,
but it is expected that they wiU be by September. An
active demand is noted for dress goods, as instead of hold-

ing back owing to fears of drastic economy on the part of

the public as a result of the war, buyers are said to be tak-

ing more merchandise than they did during the correspond-

ing period a year ago. Demand for sheeting, however, has

been quiet with only small lots changing hands, while

gray goods have likewise ruled inactive. Mills neverthe-

less continue to stand firm as to prices, but more offerings

from second hands were reported in the market for deliver-

ies to end of the year at prices slightly below regular market
quotations. Gray goods, 38-inch standard, are quoted at lie.

WOOLEN GOODS.—Although only a moderate business

is passing in the markets for woolens and worsteds, the situa-

tion as regards suppUes and prices remains acute. The Gov-
ernment has been a liberal buyer, and it is reaUzed that there

will only be a comparatively small percentage of goods
available for ordinary usage. No improvement is noted
in the raw material situation, supplies continuing scarce

and prices high. Most of the openings of men's wear for

next spring have consisted of manipulated fabrics, but open-
ings of all wool and worsted goods are expected within the

near future. According to latest advices the Navy De-
partment has asked for bids on 2,500,000 yards of woolen
uniform cloth to be made up in this city.

FOREIGN DRY GOODS.—Se?isonable dulness prevails

in the markets for linens, although there has been some
improvement in the inquiry for deferred deliveries. The
possibilities of sudden changes in the international situa-

tion, however, continue to check future business. Prices

for all lines continue high, arrivals fail to show any im-
provement and supplies are small. Advices from Belfast

indicate that further advances in prices for finished goods

have taken place, with manufacturing conditions still acute.

Therefore the outlook for any recessions within the near fu-

ture are not any too favorable. Cotton substitutes continue

to sell well with prices firmly maintained. No change is

noted in the market for burlaps, prices ruling firm with

supplies light. Light weights are quoted at 10.25c. and
heavy weights at 13.35c. to 13.40c.

/



304 THE CHRONICLE (Vol. If5

News Items.
Bethlehem—South Bethlehem, Pa.— Voters Favor Con-

solidalion.—As result of the consolidation eloction hold in

both Bethlehem and Soiith Bethlehem on Jnly 10, reports
state that the voters decided, by overwhelming majorities, to
unite as provided for in a bill passed by the 1917 Legislature
and approved by the Governor on May 25—V. 104, p. 2258.
In South Bethlehem the vote as 2.525 "for" to 92 "against."
In Bethlehem the vote was 3463 "for" to 77 "against."
This gives the grand total of 5988 votes for consolidation to
only 169 against.
The new city form of government, it is said, will go into

effect on Jan. 1 1918, and the new city officers will be elected
in the fall.

Colorado.—-Legidature in Special Session.—The Colorado
Legislature convened in special session on Wednesday of this
week (.Tuly 18) to consider the passage of laws which will be
of special benefit to the State during the jieriod of war. The
announcement of the special session specifically states that
legislation looking to the control of food supplies and prices
in Colorado must be enacted at this session. It also declares
legislation providing money for the maintenance of the
Colorado National Guard must be acted upon favorably.
Both branches of the Legislature are asked to agree on
suitable legislation for the taxing of corporations so as to
provide money enough during the next decade to retire

large issues of State bonds.

Connecticut.—Amendments to Saving Bank Investment
Law.—The 1917 Legislature passed an Act (Chapter 119,
Public Acts of 1917) permitting the investment by savings
banks in Connecticut in mortgage bonds of any gas or elec-

tric light eompanv incorporated under the laws of that State.
The Act in full follows:

Savings banks may Invest not exceeding 2% of their deposits and surplus
in mortgage bonds of any gas or electric light comijany, incorporated
under the laws of this State, supplying gas or electricity for lighting to any
community in this State whose franchise is an exclusive one and unlimited
in time, provided the amount of the outstanding debts of such company
does not exceed its capital stock, and provided such gas or electric coni-
pany has earned each year and paid in cash from its officially reported net
earnings as shown by its annual report or other sworn official statement
to the municipal, State or United States authorities, dividends of not less
than 5% per annum on its entire outstanding capital stock for a period
of four years next preceding the making of such investment.

The Legislature also made some slight changes in Sec-
tions 23 and 25 of Chapter 127 of the Public Acts of 1913,
which provide for the investment by savings banks in mort-
gage bonds of any water company and in bonds of any
telephone company. We indicate below the changes made
in these sections by italicizing the parts added and those
eliminated we put in black-face type and black-face brackets:

Sec. 23. Savings banks may invest not exceeding 2% of their deposits
and surplus in mortgage bonds and other interest-bearing obligations of
any water company incorporated in this State supplying water for domestic
use to communities in this State having a population of not less than 50,000
whose fra'nchise is an exclusive one and unlimited in time, provided the
amount of all the outstanding debts of such company does not exceed its
capital stock, and provided such water company has earned each year
and paid in cash from its officially reported net earnings, as shown by its
annual report or other Csworn^ official statement under oath, to munici-
pal, State or United States authorities, dividends of not less than 4% per
annum on its entire outstanding capital stock, for a period of four years
next preceding the making of the investment.

Sec. 25. Savings banks may invest not exceeding 2% of their deposits
and surplus in bonds of any telephone company incorporated in any of the
New England States, or in the State of New York, and secured by a first

mortgage upon at least 75% of the property of such telephone company,
or by the deposit with a trust company incorporated under the laws of one
of the New England States or of the State of New York of bonds Cand^ or
shares of stock, or both, of other telephone corporations under an indenture
of trust which limits the amount of bonds so secured to 75% of the value
of the securities deposited as stated and determined in said indenture,
and provided the gross income of such telephone company shall have been
not less than $25,000,000 per annum during each of the five fiscal years
of such telephone company next preceding the date of such investment.
No bond of a telephone company shall be made a legal investment under
sections 24 and 25 unless during each of the five fiscal years of such tele-
phone company next preceding the date of such investment said telephone
company shall have paid the matured principal and interest of all its

indebtedness, and shall have paid, during each of said years, in cash divi-
dends an amount equal to not less than 6% per annum Con;] of all its

outstanding issues of capital stock, and the dividends paid on the capital
stock of such telephone company shall not have been less than the total
amount necessary to pay the interest upon its entire outstanding in-
debtedness.

One other amendment, reference to which has already
been made in these columns, was passed by the 1917 Legis-
lature to the savings bank investment law. It changes
Section 27 of Chapter 127 of the Public Acts of 1913, so as

t make it legal for savings banks in Connecticut to invest
in loans secured by first mortgages on unencumbered real

estate in sections of Rhode Island, Massachusetts and New
York that were not provided for under the old law. We
publish below Section 27 as it now reads, italicizing the
portions added thislyear:

Saving)^ banks'imay invest loansjsecured>byvfirstiino"rtgage on uncn
cumbered real estate, not to exceed 50% of the value of such real estate-
located in this State or in the counties of Providence, Washington, or Kent
in the State of Rhode Island, or in the counties of Worcester, Hampden
or Berkshire in the Commonwealth of Massachusetts, or in the counties of
Dutchess, Putnam, or Westchester, or on Fisher's Island, in the^State of
New 5York.

Door County (P. O. Sturgeon Bay), WisI—Bonds
Held Legal by Attorneys.—The $25,000 5% oiling bonds
authorized by the Board of County Supervisors in Nov. 1916
and awarded on April 2 last to the Hanchett Bond Co. of

Chicago, but subsequently refused on account of the issue

having been declared illegal by its attorneys, are declared
legal by Greene, Fairchild, North, Parker & McGillin,
atto rneys of Green Bay.

The l)ond company's attorney, it is stated, claimed they
were unable to approve the issue for the reason that there was
no statutory authority for the issuance of bonds by county
boards for the purpose of oiling roads. The Green Bay
attorneys in urging the legality of the bonds have the follow-
ing to say:
• The bonding as well as the highway statutes of the State are very much
involved and difficult to unravel and no one is to be criticised for arriving
at almost any conclusion regarding the powers of county boards under
them. * *
The bonds in question were voted to aid the county road and bridge

fund; but were to be devoted to a specific use. that Is, "to be used in the
maintenance of State highways by means of oiling and in the acquiring
of equipment in connection therewith." If any such use had not been
prescribed in the resolution, it would hardly be denied that the fund, when
provided by sale of the bonds, might, in the discretion of the county board,
bo used for that purpose. The fact that the county board made the de-
termination that the fund should so be used, in advance of instead of
after its raising, would seem to be of no consequence. The board h.od the
power to determine to what particular use, in maintaining the designated
State highways, the fund aided should be devoted, and the time when
such determination is made would seem to bo immaterial.

Minor, No. Dak.—Bonds Attacked.—Newsraptrs state
that a temporary injunction was issued on July 9 restraining
the City Commissioners from selling the five issues of herds,
aggregating $186,000, voted on June 25. V. 105, p. 95.
The complaint filed states, it is said, that the election was
illegal, that there were many irregularities in the procedure
of the City Commission in regard to the election and that the
indebtedness of the city is already bej-ond the constitutioral
limit.

Montreal, Que.

—

Bank Refuses to Increase Loan.—fol-
lowing the failure of the city to sell $1,400,000 5% deficiency
debentures on June 20—V. 105, p. 99—the Montreal Beard
of Control, according to the "Firancial Post" of Canada,
arranged for an advance of $500,000 from the Bank of Mon-
treal to tide the city over its difficulties. Later, it is said,
it was found that this amount woukl be insufficient to run
the city until the end of July and a resolution was passed by
the Board asking for $1,000,000, which would meet all needs
until Aug. 31. The text of the resolution was as follows:
That the Bank of Montreal be respectfully requested to modify the terms

and conditions which were agreed to by the Board of Control, and by which
a temporary loan of §500,000 was granted, since it is found on thorough
investigation that the sum allowed would be hardly sufficient for the ex-
penses of administration until the end of July, and that, consequently,
it would be impossible to meet certain expenses on the capital account
which are absolutely necessary to fulfill the obligations that exist and to
finish the construction of certain sewers and pavements which carmot be
left incompleted, without grave inconvenience and discredit to the city.

If the loan granted were raised to 31,000,000, which would be enough to
meet all the necessary expenses of the city up till the end of August, when
the receipts coming from payment of taxes will be sufficient to cover all
ordinary expenditure, it is very probable that no other request for funds
will be made upon the bank. If the present request be granted, there will
be time to secure the 81,400,000 loan on more favorable terms than at
present, and damage actions against the city for non-fulfillment of obli-
gations would be avoided. The Board of Control will undertake, for its

part, to make no further expenditure on works from the capital account,
with the exception of those already started, the discontinuance of which
would entail damage suits or serious inconvenience.

The Bank of Montreal, however, refused the request.
In replying. Sir Frederick Williams-Taylor, General Manager
of the bank, wrote as follows:
We much regret that we are unable to comply with your request that we

increase our temporary loan to you from $500,000 to $1,000,000, and I
must reiterate that we will look to the city to use the $500,000 credit we
have granted them as expressed in the resolution published by the press
this morning.
We must remind you that we are not yet aware of the city's policy In

regard to the question of annual deficits.
Should the city's bonds be sold during the month of July, as you have

intimated, we assume it will not be necessary for the city to ask us to in-
crease the temporary loan above the $500,000 authorized.
Meanwhile it will be interesting if you will be good enough to furnish us

with a list of the capital expenditure which your resolution states is necessary
to complete sewer, sidewalk and other contracts that cannot be left un-
finished Avithout inconvenience, discredit and actions for damages for non-
accomplishment of obligations.

Comptroller Villeneuve, the "Financial Post" says, stated
that while all public works would have to be stopped, he
thought that arrangements could be made to complete such
as are in actual course of construction—paving which is

half completed, for instance. ^-^

Newark, N. J.—Bonds Legal Investment for New York
State Savings Banks.-—See item under New York State below
for full text of opinion by Attorney-General.

New<York State.—Attorney-General Declares Newark,
N. J., Bonds Legal Investments for Savings Banks.—We pub-
lish in full below an opinion of the Attorney-General under
date of July 1 1 relative to the legality of the bonds of the city
of Newark, N. J., as an investment for the savings banks
of this State:

STATE OF NEW YORK,
Office of the Attorney-General.

Albany, .July 11 1917.
Hon. George I. Skinner, Superintendent of Banks, Albany, N. Y.
Dear Sir:—Since our advice of March 23 to the Banking Department

concerning bonds of the city of Newark, N. J., as investments for savings
banks in this State, we have received a certificate of the Comptroller of
that city, bearing date April 1 1917, accompanying a letter from Messrs.
Hawkins, DeKafield & Longfellow addressed to the Banking Department
and dated May 31, which again brings up for discussion the subject of the
floating indebtedness of the city of Newark represented by temporary
loan bonds.
From the report of the Comptroller it appears that the city's assessed

valuation is $417,361,637, 7% of which is $29,215,314. The city's total
debt is $31,339,408, thus being in excess of 7% of the assessed valuation.
However, the city claims a right to deduct from the total debt certain
temporary loan bonds issued in anticipation of the collection of taxes and
assessments, by which deductions the debt of the city will fall below the
7' r limitation contained in section 239 of our banking law, and the bonds
will therefore become legal investments for savings banks in New York
State.
Under chapter 315 of the Public Laws of New Jersey for 1906 cities and

other municipalities are authorized to borrow moneys and negotiate tem-
porary loans in anticipation of the receipt of taxes, which power the city of
Newark has availed itself of, having issued and outstanding for such pur-
pose at the date of the Comptroller's certificate temporary loan bonds
as follows:

/\
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(1) Bonds issued in anticipation of the collection of unpaid taxes
of 1914 and 1915:
In anticipation of 1914 taxes, bonds dated Feb. 9 1917, pay-

able Aug. 9 1917 $100,000
In anticipation of 1915 taxes, bonds dated March 15 1917,

payable Sept. 15 1917 110,000
(2) Bonds Issued in anticipation of collection of unpaid taxes

1916 amounting to $1,779,147 42, dated April 9 1917, pay-
able Oct. 9 1917 500,000
Dated Feb. 24 1917, payable Aus;. 24 1917 600,000
Dated Mar. 15 1917, payable Sept. 15 1917 .500,000

(3) Bonds issued in anticipation of ta.xes of 1917 950,OOO

$2,760,000
Under Chapter 252, P. L. 1916 of New Jersey, and its amendatory

statute. Chapter 240, P. L. 1917, various deductions from the gross debt
are permitted in computing the deljt limit of a city, among which are
(1) indebtedness incurred for cun-ent expenses of the current fiscal year,
(2) the amount included in the current taxes levied for the payment of any
part of the gross indebtedness, and (3) the amount of unpaid taxes not
more than three years in arrears.

Cities in New York State, pursuant to Art. VIII, Section 10, of our
Constitution may in the computation of municipal indebtedness deduct
revenue bonds issued in anticipation of the collection of taxes in the year
in which the bonds are issued. The precise language of the Constitution
is as follows:

"* * * This section shall not be construed to prevent the issuing
of certificates of indebtedness or revenue bonds i.ssued in anticipation of
the collection of taxes for amounts actually contained, or to be contained
in the taxes for the year when such certificates or revenue bonds are issued
and payable out of such taxes: * * *."

In Levy vs. McClellan, 196 N. Y., 178, 194, it was held that it was not
essential under the above constitutional provision that the temporary bonds
"should have been issued during the year, when the taxes became payable
against which they are issued; provided that, when issued, they represented
those taxes, within the amount unpaid of the levy, and were payable from
the proceeds of their collection." Accordingly in New York State tem-
porary bonds issued in 1917 payable out of the taxes of previous years to
be collected in 1917 may be deducted. Thus both under New Jersey law
and under New York law the temporary loan bonds representing taxes of
1914, 1915 and 1916 in the schedule hereinbefore set forth are not regarded
as city indebtedness.
Bonds issued in anticipation of the taxes of 1917 may also be excluded

if the amounts are contained or are "to be contained" in the taxes for the
year. This has been quite generally the view in governmental financing
(Section 14, State Finance Law; United Real Estate Owners' Association
vs. Travis, 169 A. D. 906; People ex rel. Hopkins vs. Supervisors of Kings
County, 52 N. Y., 556 ; People vs. Pacheco, 27 Cal., 175; State vs. Medbury
7 Ohio State, 522; State Debts (R. I.), 37 Atl., 14; Ash vs. Parkinson,
5 Nevada. 1; in re State Warrants, 62 N. W., 101; Bank for Savings vs
Grace, 102 N. Y., 313.)
Deducting from the gross debt of the city of Newark ($31,339,408) the

amount of the temporary loan bonds issued in anticipation of taxes ($27,-
600,000) we have .528,579,408 on the debt of the city of Newark, as ascer-
tained for purposes of debt limitation and savings bank investment. As
this resulting figure is less than 7% ($29,215,314) of the assessed valuation
of the city of Newark for purposes of taxation, I find that bonds of the
city of Newark, based upon the Comptroller's report of April 1 1917, are
legal investments for savings banks in New York State. Without a deduc-
tion of temporary loan bonds issued in anticipation of assessments, the right
to deduct which is not at this time decided, it appears that the city has
approached within $635,906 of its debt limit.

Yours very truly,
MERTON E. LEWIS, Attorney-General,

By C. T. DAWES, Deputy.

New York State.—3% Tax on Incomes of Private Cor-
porations.—The full text of this law, which was signed by
Governor Whitman on June 4 and became effective imme-
diately, was given in our editorial columns last week (pages
124 to 126, inclusive).

Waco, Tex.— To Vote on Charter Amendments

.

—On July 24
an election will be held, it is stated, to vote on two proposed
amendments to the city charter. One of these, if approved
by the people, would, it is said, give the right to increase the
present bonding limits of the city to the extent of 3%,
the other widening and extending the present corporate
limits of the city.

Wisconsin.—Legislature Adjourns.—On July 16 the 53rd
session of the Wisconsin Legislature adjourned sine die.

Bond Proposals and Negotiations this week
have been as follows:

ALLEN COUNTY (P. O. Fort Wayne), Ind.

—

BOND OFFERING.—
Proposals will be received until 9:30 a. m. July 27 by Will Johnson, Co. Aud.
for $100,000 4% hospital bonds. Denom. $1,000. Date July 1 1917.
Int. J. & J. Due Series No. 1 for $50,000 and Series No. 2 for $50,000,
both payable July 1 1937. Cert, check on some solvent bank in Allen
County for 3% of bonds bid upon, payable to the Board of Commrs.,
required. Purchaser to pay accrued int. Bids must be made on forms
furnished by the above Co. Aud. and must be accompanied with affidavit
of non-collusion as provided by law.

ALLENTOWN, Lehigh County, Pa.—BOND SALE.—On July 3 the
$212,500 4% coupon sewer bonds (V. 104, p. 2664) were awarded as follows:
$110,000 to AUentOTiTi Nat. Bank at par and int.; $25,000 to Merchants'
Nat. Bank, AUentown, at par and int.; $70,700 to E. B. Smith & Co.,
Phila., at par and Int.; $500 to Harvey G. Newhark. AUentown, at 101.50;
$600 to Robt. H. Bortz. Emaus, at 101.25; $2,500 to H. T. Wickert,
Emaus, at 100.70; $.500 to E. I. Strauss, Emaus, at 100.76; $1,200 to J. M.
Frey, AUentown, at par and int., and $1,500 to Nathan Schneck, AUentown,
at 100.70.

ALTA VISTA SCHOOL DISTRICT (P. O. Alta Vista), Wabunsee
County, Kan.

—

BOND SALE.—On July 5 the $16,300 4 '4% building
bonds were purchased by local banks at par. Denoms. $100, $200 and $500.
Date July 2 1917. Int. J. & J. Due serially for 15 years.

ANGIER HIGH SCHOOL DISTRICT, Harnett County, No. Care—
BONDS OFFERED BY BANKERS.—The Ilanchett Bond Co. of Chicago
is offering to mvestors $20,000 6% 20-jt. building bonds. Denom. $500.
Date July 1 1917. Prin. and semi-annual int. (J. & D.) payable at the
Hanover Nat. Bank, N. Y. Due June 1 1937. Bonded debt, this i.ssue.
$20,000. Assess, val. .$263,482; total value of all property (ast.), $500,000.
ANTRIM TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Harps-

ter), Wyandot County, Ohio.—BOiVD OFFERING.—Se<i\ec\ proposals
win be received untU 12 m. July 30 by T. E. Walcutt, Clerk of the Bd. of
Ed., for $27,500 school bonds. Denom. $500. Int. M. & S. Due $500
each six months from Mar. 1 1918 to Sept. 1 1922 incl.; $1,000 Mar 1 1923'
$500, Sept. 1 1923; $.500, Mar. 1 1924; $1,000, Sept. 1 1924; .$500, Mar. 1 &
Sept. 1 1925; $1,000, Mar. 1 1926; $.500, Sept. 1 1926; $1,000, Mar. 1 1927-
$500, Sept. 1 1927; $1,000, Mar. & Sept. 1 1928; $.500, Mar. 1 1929; $1,000
Sept. 1 1929 and Mar. 1 1930; $500, Sept. 1 193.0; $1,000 each six months
from Mar. 1 1931 to Sept. 1 1934 incl.; $1,.500. Mar. 1 1935, and $1 000
Sept. 1 1935. Cert, check on a reputable bank for 2% of the amount of
bonds bid for, payable to the above Clerk, required. Bonds to be delivered
and paid for within 10 days from time of award. Purchaser to pay accrued
int. Bids must be unconditional.

ASCENSION PARISH, La.—ZJOiVD.S NOT SOLD.—No bids were re-
ceived for the .'<30.000 .')% Road Dist. No. 2 highway-construction bonds
offered on July 11 (V. 101, p. 2664).

ASHLAND, Boyd County, Ky.—BO.VD .S.4r,E.—The $60,000 (unsold
portion of an issue of $100,000) 5% 1-20-yr. serial coupon school building
bonds (V. 105. p. 92) have been awarded to Weil, Roth & Go. of Cincinnati
at par and interest.

ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOiVD SALE.—
On July 16 the two issues of ,5% road-impt. bonds aggregating $170,000

—

V. 105, p. 199—were awarded to Tillotson & Wolcott Co. of Cleveland as
follows; $67,000 issue at 101 .04 and $103,000 at 100.18. Other bids were:
Seasongood & Mayer, Cin., $103,438 for $103,000 issue and .$67,123 60

for $67,000.
Haydon. Miller & Co., Cleve., $103,369 for $103,000 issue and .$67,200

for $67,000.
Sidney Spitzer & Co., Toledo, .$67,082 40 for .$67,000.
Field. Richards & Co., Cin., $67,062 for $67,000 issue.

ASTORIA, Clatsop County, Ore.

—

BOND SALE.—On July 2 $75,-
883 61 improvement bonds were awarded, it is stated, to Morris Bros., Inc.,
of Portland for $76,278 61 (100.52) and int.

AULANDER SCHOOL DISTRICT, Bertie County, No. Caro.—
BONDS OFFERED BY BANKERS.—The Hanchett Bond Co. of Chicago
is offering to investors $15,000 5 H% school bonds. Denom. $500. Date
July 1 1917. Prin. and semi-annual int. (J. & J.) payable at the Chase
Nat. Bank. N. Y. Due $1,000 yrly. July 1 from 1930 to 1944 incl. Bonded
debt. $29,500. Assess, val., $731,300; total value of aU property (est.),
$1,000,000.

AZUSA CITY SCHOOL DISTRICT, Los Angeles County, CaL—
BOND SALE.—On June 18 the $50,000 5% 1-25-yr. serial bldg. bonds
(V. 104. p. 2366) were awarded to Torrance, Marshall & Co. of Los An-
geles at 101.516.

BALDWIN CITY, Douglas County, Kan.—BOxVD S.ALE.—The City
Clerk advises us that the $20,000 4^% 20-yr. coupon tax-free electric-
light and water-plant-impt. bonds mentioned in V. 104, p. 2033, have been
sold at par.

BAXTER CREEK IRRIGATION DISTRICT, Lassen County, Cal.—BOND SALE.—On July 10 the $300,000 6% irrigation-system bonds
(V. 104, p. 2664) were awarded to McDonald & McDonald of Los Angeles
and San Fran, at 97.20 and int. Denom. (20) $100, (20) .$200, (68) .$500,
(270) $1,000. Date July 1 1917. Int. J. & J. Due serially from 1937
to 1957.

BAYLISS SCHOOL DISTRICT, Glenn County, Cal.—BONDS DE-
FEATED.—The question of issuing $7,000 building bonds failed to carry
at the election held July 7.

BELMONT GRADED SCHOOL DISTRICT, Gaston County,
No. Caro.

—

BOND SALE.—On June 30 the $H),000 6% 20-yr. school bonds
(V. 104, p. 2664) were awarded to the Cummings, Prudden & Co. of Toledo.
Denom. 81,000. Date July 1 1917. Int. J. & J.

BENTON, Polk County, Tenn.—BOATD OFFERING.—Sea,led bids
will be received until 12 m. Aug. 15 by J. E. Cook, City Recorder, for $10,-
000 6% 30-yr. gold water-works bonds. Auth. Chap. 33, Acts of State
of Tenn., 1913. Denom. $500. Date June 1 1917. Int. J. & D. at the
Benton Banking Co. Cert, check for $150, payable to the "City," re-
quired. This city has no indebtedness.

BESSEMER SCHOOL DISTRICT (P. O. Bassemer), Gogebic
County, Mich.

—

BONDS VOTED.—By a vote of 269 "for" to 123 "agauist"
an issue of $175,000 bonds was authorized on July 9, it is stated.

BIDDEFORD, York County, Me.—BOND OFFERING.—Proposals
^vyiU be received until 12 m. July 25 by James G. C. Smith, City Treasurer,
for $45,000 414% tax-free coupon refunding bonds. Denom. $1,000.
Date Aug. 1 1917. Prin. and semi-ann. int.—^F. & A.—-payable at the
First Nat. Bank, Boston, or at City Treasurer's office, Biddeford. Due
Aug- 1 1927. Bonds will be certified as to their genuineness by the First
Nat. Bank of Boston and their legality will be approved by Ropes, Gray.
Boyden & Perkins, whose opinion will be furnished purchaser. Delivery
of bonds- to be on or about Aug. 2 at above bank. Total bonded debt
July 17 1917, $390,000; assess, val. 1916, .$9,130,760.

BIG LAKE DRAINAGE DISTRICT, Scott and Mississippi Counties,
Mo.

—

BONDS OFFERED BY BANKERS.—Wm. R. Compton Co. and
Alden H. Little & Co. of St. Louis are offering to investors $208,000 6%
drainage bonds. Denom. .IS 1,000. Date June 1 1917. Int. J. & D. Due
on June 1 as follows; $8,000 1922, .$9,000 1923, 1924 and 1925, $11,000
1926, 1927 and 1928, $12,000 1929, $13,000 19.30. $14,000, 1931 and 1932.
$16,000 1933 and 1934, $17,000 1935 and $19,000 1936 and 1937.

BLACK BAYOU DRAINAGE DISTRICT (P. O. Greenville), Wash-
ington County, Miss.

—

BOND OFFERING.—Bids will be received until

July 26 .by O. C. Kulicka, Sec. Bd. of Dist. Commrs., for $700,000 6%
drainage bonds. Int. semi-annual.

BONESTEEL, Gregory County, So. Dak.

—

BOND OFFERING.—
Further details are at hand relative to the offering on July 23 of the $15,000
water-works and $14,000 electric-light 5% 20-year coupon bonds (V. 105,
p. 199). Proposals for these bonds will be received until 8 p. m. on that
day by C' F. Jewell, City Auditor. Denom. $1,000. Int. semi-annual,
payable in Bonesteel. No deposit required. Bonded debt, excluding
these bonds, July 16 1917, $15,500. No floating debt. Sinking fund
$1,000. Assess, val., $318,700.

BRIGHTWATERS (Village), Suffolk County, N. Y.—BIDS.—The
following are the other bids received for the $34,500 dock and $21,000
paving 6% 5-19-vr. serial reg. bonds awarded on July 12 to Geo. B. Gib-
bons & Co., N. Y., at 109.41 and int. (V. 105, p. 199):

R. M. Grant & Co., N. Y._.103.50
Farson, Son & Co., N. Y 103.34
George H. Burr & Co., N.Y.I 03 .25
Isaac W. Sherrill Co.,
Poughkeepsie 100.108

Spitzer, Rorick & Co., N. Y_ 109.01
H. A. Kahler & Co., N. Y_. 106.38
H. L. Crawford & Co., N. Y. 106.26
Harris, Forbes & Co., N. Y. .104.30
Terry & Brewster, Bayshore. 104
The First Nat. Bank, Bayshore, bid 105 for paving bonds.
Union Sav. Bank. Patchogue, bid 103.20 for $9,800 paving bonds.

BRISTOL COUNTY (P. O. Taunton), Mass.—BOATD OFFERI NG.—
Edgar L. Grossman, Co. Treas., wiU receive bids until 9 a. m. July 24 for
$60,000 414% coupon tax-free refunding bonds. Denom. $1,000. Date
July 23 1917. Prin. and semi-ann. int.—J. & J.—payable at the First
Nat. Bank of Boston. Due $3,000 yrly. on July 23 from 1918 to 1937 incl.

Bonds will be delivered on or about July 25 at the above bank. These
bonds are engraved under the supervision of and certified as to genuineness
by the above bank and their legality will be approved by Ropes, Gray,
Boyden & Perkins, whose opinion will be furnished purchaser. Permanent
debt July 6 1917, $684,000; amount due the Commonwealth on account of
State Highways, $64,066; total debt, .$748,066; a.ssess. val. 1916, $351,-
041,678.

BRONXVILLE, Westchester County, N. Y.—BOND SALE. —On
June 14 $30,200 bonds were awarded as follows:

To H. A. Kahler & Co., New York.
$5,500 refunding bonds at 100.17 for 4.85s. •

5,500 Palmer Ave. paving bonds at 100.10 for 4.90s.
7,500 Pondfield Road resurfacing bonds at 100.24 for 4.90s.

To Stacy & Braun, Ncio York.
$4,000 Avon Road resurfacing bonds at 100.5488 for 5s.
4,000 Park Ave. paving bonds at 100.5188 for 5s.

3,100 Tanglewvlde Ave. resurfacing bonds at 100.4387 for 5s.
600 Palmer Ave. walk bonds at 100.4387 for 5s.

BROWN COUNTY (P. O. Nashville), Ind.—BOiVD OFFERING.—
Sealed prooosals will be received until 1 p. m. Aug. 6 by Can Clark. Co.
Treas., for'$19.860 4J4% highway impt. bonds. Denoms. 20 for $403 and
20 for .$590. Date Sept. 1 1917. Int.M.&N. Duo part each six months.

CALHOUN COUNTY (P. O. Blountstown), Fla.—WARRANT OF-
FERING.—'The Board of County Commissioners is offering for sale $42,000
6% warrants. Int. semi-annual. Due part in 10, 15 and 20 years. These
warrants were offered as .5s on 5. J. R. I'eacock is Clerk Bd. of Co. Comrs.

CALHOUN COUNTY (P. O. Marshall), Iowa.—BOND SALE.—
Local banks have been awarded at par and int. $200,000 of an issue of $800,-
000 4'A% road-impt. bonds. Denom. $1,000. Date May 1 1917. Int.
M. & N. Due $40,000 yearly.

CARMEN, Alfalfa County, Okla.—BOATD SALE.—R. J. Edwards of
Oklahoma City was awarded on March 6 $25,000 6% olectric-light-impt.

bonds. Denom. $1,000. Date Apr. 2 1917. Int. A. & O. Due $2,000
yearly Apr. 2 from 1920 to 1931 incl. and $1,000 Apr. 2 1932.

CARROLL COUNTY (P. O. Berryville), Ark.-B07VD SALE.—On
July 1 $75,000 5H% R"oad Dist. No. 1 road-impt. bonds were awarded to
James fiould of Pine Bluff at par. Denom. $1,000. Date June 1 1917.
Int. J. & J. Due serially from 1 to 30 years.
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CARROLL COUNTY (P. O. Delphi), Ind.—BOND OFFERING.—
D. L. Mus.sclman, Co. Trcas., will receive projjosals until 3 p. in. July 24
for $3,800 AVi % Kdward <;. (Julnn ot al. highway-inipt. bonds, of Democrat
Twp. Denoin. iJlOO. Date .July 3 1D17. Int. M . & N. Due .S190 each
six months from May 15 1918 to Nov. 15 1927 ind.

CASPER, Natrona County, Wyo.

—

BOND SALE.—On July 9 the
$140,000 10-20-yr. (opt.) soworago and .$75,000 1.5-30-yr. (opt.) water-ext.
5% coupon bonds (V. 104, p. 2473) were awarded to the Stockmen's Nat.
Bank and the Casper Nat. Bank at 95 and int. James N. Wright & Co.
of Denver bid 92.

CEDAR FALLS SCHOOL DISTRICT (P. O. Cedar Falls), Black-
hawk County, Iowa.

—

liONDS VOTED.—By a vole of 58 to 12 the fjues-
tion of issuing the .$20,000 vocational bldg. and equipment bonds carried
at the election held July 16 (V. 105, p. 199). W. T. M. Aitken is Sec.
Bd. of Ed.

CHEYENNE, Laramie County, Wyo.—BONDS DEFEATED.—Tho
election held July 10 rasultcd in the defeat of the question of i.ssuing $75,000
10-20-yoar (opt.) sewer bonds at not exceeding 5% int. The vote was 201
"for" and 5()5 "against."

CHARCO INDEPENDENT SCHOOL DISTRICT, Goliad County,
Tex.

—

BOND OFFERING.—Scaled bids will be received by J. C;. Calhoun,
Pres. Bd. of Trustees, care Kunge Nat. Bank, Kunge, for $10,000 building
bonds.

CHICAGO HEIGHTS, Cook County, Ills.—BOND SALE.—During
May an issue of .$26,000 5% 3-15-year .serial funding bonds was awarded
to E. R. Davis, I'rest. of the First Nat. Bank of Chicago Heights, for
$26,110, equal to 100.423. Denom. $1,000. Date April 1 1917. Int.
annually in April.

CHIPPEWA TOWNSHIP, Beaver County, Pa.

—

BOND ELECTION.—To-day (July 21) the voters will decide whether they are in favor, it is
stated, of issuing $20,000 highway bonds.

CHOCTAW COUNTY SCHOOL DISTRICT NO. 37, Okla.—BOARDS
APPROVED.—The Attorney-General, according to reports, has approved
$1,500 bonds of thie district.

CISCO SCHOOL DISTRICT (P. O. Cisco), Eastland County, Tex.—BONDS VOTED.—The election held July 14 resulted in a vote of 109 to
17 in favor of the question of issuing $10,000 5% building bonds.

CLAY COUNTY DRAINAGE DISTRICT NO. 22 (P. O. Spencer),
Iowa.—BOiVD SALE.—On July 10 $97,000 5>i% drainage bonds were
awarded to Geo. M. Bechtel & Co. of Davenport for $98,020 (101.051)
and Int. Purchaser to furnish bonds. Date Aug. 1 1917. Int. M. & N.
at the Co. Treas. office. Due one-seventh yrly. beginning in 1920. An
issue of $93,500 4K% drainage bonds was advertised to be sold July lO.'-sJ

CLEBURNE, Johnson County, Tex.—BOND SALE.—Onluly T2 tlie
$250,000 5% building and equipment bonds were awarded, it is stated, to
the National Bank of Cleburne at par and int. We were recently advised
that $100,000 of the above issue had been sold to local investors. See
V. 104, p. 2473.

CLERMONT COUNTY (P. O. Batavia), Ohio.—BOA^D OFFERING.—
Additional information is at hand relative to the offering on July 23 of the
$20,000 5% bridge bonds. V. 105, p. 199. Bids for these bonds will be
received until 12 m. on that day by Cleona Searles, Co. Aud. Auth. Sec.
2434, Gen. Code. Denom. $500. Date July 15 1917. Int. J. & J. at
the office of the Co. Treas. Due $500 each year on July 15 from 1925 to
1944 incl. Cert, check for $200, payable to the Co. Treas., required.
Purchaser to pay accrued int. and furnish bonds ready for signatures.
Bonded debt. $237,000; floating debt, $15,000; smking fund, $20,000;
assessed val., $26,500,000; State and county tax rate (per $1,000). $5 40.

Ji" CLEVELAND, Ohio.—BOJVD ELECTION PROPOSED.—Local papers
state that submission of a .$500,000 bond issue to the voters in November
to provide funds for enlarging the Warrensville farm and the tuberculosis
sanitorium group, was proposed at a meeting of the City Council on July 5.

""CLEVELAND CITY SCHOOL DISTRICT (P. O. Cleveland), Ohio.—BOA^D OFFERING.—Bids will be received until 3 p. m. Aug. 6 by Sarah
E. Hyre, Clerk of the Bd. of Ed., for the following 5% coupon bldg. bonds:
$535,000 school-bldg. bonds, due $40,000 Aug. 6 1918; $15,000 Aug. 6 1925,
and $40,000 yrly. on Aug. 6 from 1926 to 1937 incl.; $700.000 school-building
bonds, due Aug. 6, 1937. Denom. $1,000. Date, day of sale. Int.semi-ann
pay able at American Exchange Nat. Bank of N. Y. on serial bonds. Cert,
check on a national bank for 5% of the amount of bonds bid for, payable
to the Treas. of Bd. of Ed., required. Purchaser to pay accrued int. Bids
must be made on blanks furnished by the above Clerk.
BOND SALE.—The Sinking Fund Commission of the School Dist. has

purchased $265,000 5% coupon building bonds. Denom. $1,000. Int.
semi-annual. Due $40,000 yrly. from 1919 to 1924 incl. and $25,000 1925.
These bonds are part of an issue of $800,000, the remaining portion, $535,-
000, is being offered for .sale on Aug. 6, see item above.

COALINGA UNION HIGH SCHOOL DISTRICT, Fresno County,
Calif.-B0iV7JS NOT SOLD.—No bids were received for the $100,000 5%
1-20-yr. serial building bonds offered on July 3 (V. 104, p. 2665)

.

n>

COLUMBUS, Platte County, Neb.—BOND OFFERING.—Sea.\edhids
will be received until 8 p.m. Aug. 2 by Wm. Becker, City Clerk, for $30,000
5% Paving Dist. No. 1 inter.section paving bonds. Auth. Sec. 4921,
Rev. Stat, of Neb., 1913. Denom. $500. Date Feb. 1 1915. Int. F. & A.
at the State Treas. office. Due Feb. 1 1935, subject to call part after Feb. 1

1920. Cert, check for 5%, payable at the City Treas. office. Bonded
debt, including this issue, $150,000. Sinking fund July 16 1917, $30,700.
Assess, val. 1917, $1,120,409. .,™__
COSHOCTON, Coshocton County, Ohio.—BOiVZ> OFFERING.—

Hugh Gamble. City Aud., will receive propo.sals until 12 m. Aug. 8 for the
following 5% street impt. assess, bonds:
$16,000 Third street impt. bonds. Due $1,000 yrly. on July 1 from 1918

to 1921, incl. and .$2,000 yrly. on July 1 from 1922 to 1927, incl. ^•s

9,000 Sycamore street impt. bonds. Due $,500 on July 1 1918 and 1919.
and $1,000 yrly. on July 1 from 1920 to 1927, inclusive. -^ ,5^

Auth. Sec. 3914, Gen. Code. Denom. $500. Date July 1 1917. * Int.
semi-ann. Cert, check on a bank located in Coshocton Co. for not le.ss than
10% of the amount of bonds bid for, required. Bonds to be delivered and
paid for within 10 days from time of award. Purchaser to pay accrued int.

CRESCO INDEPENDENT SCHOOL DISTRICT (P.^^O. Cresco)!
Howard County, Iowa.

—

BOND OFFERING.—Propo.sals will be receive"
until July 25 by B. F. Davis, Secy. Bd. of Ed., for the $68,000 primar
and vocational school and $12,000 primary building 43^% bonds vote*^
May 31. Denom. $1,000. Date Aug. 1 1917. Due serially from 1926 1°

1937; subject to call after 1930. )

GUSHING, Payne County, Okla.—BOARDS APPROVED.—'FxmSmg
bonds amounting to $19,000 have, it is stated, been approved by the At-
torney-General, -

.j A

DARBY, Delaware County, Pa.—BOA^D OFFERING POSTPONED.^^
The $15,000 4 34% coupon street impt. bonds which were offered for sale
on July 2—V. 104, p. 2473—are readvertised to be sold at 8 p. m. Aug. 6.

DAVIESS COUNTY (P. O. Washington), Ind.—BOA^D OFFERlWi.—Elmer Buzan, Co. Treas., will receive bids until 2 p. m. Aug. 6 for
$13,640 Austin S. Colbert et al. road bonds of Washington Twp. Denom.
$682. Date Aug. 1 1917. Int. semi-ann. Due $682 each six months
from May 15 1918 to Nov. 15 1927 incl.

Proposals will be received until 2 p. m. Aug. 21 by J. G. Clark, Co. Aud.,
for $34,000 414% county bonds. Denom. $1,700. Date Aug. 15 1917.
Int. M. & N. Due $1,700 each six months from May 15 1918 to Nov. 15
1927 incl.

DAYTON, Ohio.—BOA^D OFFERING.—Sealed proposals will be re"
ceived until 12 m. Aug. 3 by Hugh E. Wall, City'Accountant ,Lfor„the;for
lowing 5% coupon street-paving bonds: ?' <

$6,500 Wroe Ave. paving bonds. Denoms. 1 for $500 and 6 for5.Sl,000.
Date May 1 1917. Due $500 May 1 1921 and $1,000 yearly on
May 1 from 1922 to 1927 mcl.

6,200 Klee Court paving bonds. Denoms. 1 for .$200 and 6 for:!$l,000.
Date May 1 1917. Due $200 May 1 1918 and $1,000 on May.1,1920
1921, 1923, 1924, 1926 and 1927. >t,< p-h-J>] :.--3

6,500 Harvard Boulevard paving bonds. Denoms. 1 for $500 and '6 for
$1,000. Date May 1 1917. Due $500 May 1 1918iandi$l,000
on May 151920, 1921, 1923, 1294, 1926 and 1927. E^ „2.^..«=MS2g

15,000 Manhattan Ave. paving bonds. Denom. $1,000. Date May 1

1917. Due $1,000 on May 1 from 1918 to 1922 incl. and .$2,000 oh
May 1 from 1923 to 1927 incl.

10,800 Oxford Ave. paving bonds. Denoms. 1 for $800 and 10 for $1,000.
Date May 1 1917. Due $1,000 yearly on May 1 from 1918 to 1926
incl. and $1,800 May 1 1927.

40,700 Jefferson Street paving bonds. Denoms. 1 for $700 and 40 for
31,000. Date May 1 1917. Due .$4,000 yearly on May 1 from
1918 to 1926 incl. and $4,700 May 1 1927.

31,600 Grafton Ave. paving bonds. Denoms. 1 for .$600 and 31 for $1,000.
Date May 1 1917. Due .$3,000 yearly on May 1 from 1918 to 1925
incl., $4,000 May 1 1920 and .$3,600 May 1 1927.

35,300 Third Street paving bonds. Denoins. ] for $300 and 35 for $1,000.
Date .Tune 1 1917. Due $3,000 on June 1 from 1918 to 1922 incl.,

$4,000 on June 1 from 1923 to 1926 incl. and $4,300 June 1 1927.
33,900 Third Street paving bonds. Denoms. 1 for .$900 and 33 for $1,000.

Date June 1 1917. Due $3,000 yearly on Juno 1 from 1918 to 1924
Ind., $4,000 on June 1 1925 and 1926 and .$4,900 June 1 1927.

Prin. and .semi-ann. int. payable in New York City. Cert, check on a
solvent national bank for 5% of the amount of bonds bid for, payable to the
above City Accountant, required. Bonds to be delivered on Aug. 10.
Purchaser will be furnished with the approving opinion of Squire, Sanders &
Dompsey of Cleveland.

Bids will also be received imtll 12 m. Aug. 3 by Hugh E. Wall, City
Accoimtant. for $390,000 4H% 20-yr. coup, water-works-cxtension & impt.
bonds. Denom. $1,000. Date July 1 1917. All remaining information
same as above offering. Total general bonds outstanding (excl. these
issues). Aug. 3 1917, $7,020,780; .sinking fund. .$4.53,780; less exemptions
and sinking fund, leaves net Longworth Act indebtedness of $2,238,000;
assess, debt, $1,094,990; assessed val. 1916-1917, $178,831,930; total tax
rate (per $1,000), $15 60.

DELAWARE COUNTY (P. O. Muncie), Ind.—BOA'D .SALE.—On
July 11 the $7,000 43-2% 5M-yr. (aver.) highway bond.s—V. 105, p. 93

—

were awarded to W. H. Phillips of Muncie at $7,020 25 (100.289) and
int. The other bidders were:
Delaware Bank. Muncie $7,013 50IBreed. Elliott & Harrison,
Merchants Bank, Muncie. 7,011 35| Indianapolis $7,002 50

DIXON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Ponca), Neb.—BOND SALE.—The $27,000 5% building and equipment bonds offered on
May 9 (V. 104, p. 1826) were purchased by the Peters Trust Co. of Omaha.
Denoms. $500 and $1,000. Date May 1 1917. Prin. and ann. int.
(May 1) payable at the State Treas. office. Due $2,000 May 1 1922,
$5,000 May 1 1927 and 1932 and $15,000 May 1 1937. Total bonded
debt, $30,000. Assess, val. 1916 (1-5 actual), .$250,871. The trust com-
pany advises us that the entire issue has been resold.

DOUGLAS, Cochise County, Ariz.

—

BON^D OFFERING.—Fred Lind-
ner, City Clerk, will receive sealed bids until 8 p. m. July 23, it is stated,
for the $16,000 sewer-system-ext., $16,000 city-hall-impt.; $4,000 flre-
house-erection; and $10,000 paving 6% bonds. V. 104, p. 1826. Int.
semi-annual. Cert, check for 5% required.

DOUGLAS COUNTY (P. O. Roseburg), Ore.—BOA^D OFFERING.—
Further details are at hand relative to the offering on July 28 of the $555,000
5% gold road impt. bonds (V. 105, p. 93) . Proposals for the.se bonds will
be received until 10 a. m. on that day by E . H . Lenox, County Clerk, auth.
Chap. 103, Co. Road Bonding Act of 1913, Session Laws, as amended by
Chap. 12, Gen. Laws of 1917; also vote of 2168 to 1810 at the election held
June 4. Denoms. $50, or multiples thereof up to $1 ,000, at the option of
purchaser. Date Sept. 1 1917. Int. M. & S. at the Co. Treas. office or
at the fiscal agency of Oregon, in N. Y. City, at option of the bidder.
Due $55,500 yrly. Sept. 1 from 1922 to 1931 , incl. A draft or duly certified
check drawn on a responsible bank for 5% of amount of bonds bid for,
payable to the Co. Clerk, required. Bids to be made on blank forms fur-
ni.shed by the county. The county has no floating or bonded indebtedness.
Assess, val. 1916 (74% act.), $27,899,005.

DUNN, Harnett County, No. Caro.—BOND OFFERING.—Sea]ed
proposals will be received until 9 p.m. July 30 by H. S. Parker, Town Clerk,
for the following 5}^% gold bonds:
$70,000 street bonds. Due $6,000 Aug. 1 1919. 1920 and 1921: $7.000

Aug. 1 1922, 1923, 1924, 1925, and $8,000 Aug. 1 1926 and 1927.
20,000 sidewalk bonds. Due $3,000 Aug. 1 1919, 1920, 1921 and 1922;

.$4,000 Aug. 1 1923 and 1924.
90,000 funding bonds. Due $4,000 yearly Aug. 1 from 1919 to 1923,

incl., and $5,000 yearly from Aug. 1 1924 to 1937. incl.

Denom. $1,000. Date Aug. 1 1917. Principal and semi-annual inter-
est—F. & A.—payable in New York. Certified check on an incorporated
bank or trust company for 2% of bonds bid for, payable to the Town Treas.,
required. Bonds to be delivered at office of U. S. Mtge. & Trust Co.,
N. Y., at 11 a. m. Aug. 6. Purchaser to pay accrued interest. Bids must
be made on forms furnished by the town or said trust < ompar.y . The above
trust company will certify as to the genuineness of the signatures and the
seal impressed upon the bonds, and their legality will be examined by Cald-
well & Masslich, of New York, whose favorable opinion vill be furnished
purchaser without charge. Total indebtedness, including these bonds,
$303,000; water and light plant debt, incl.. S73.0C0: sirking rune's, .?18.0C0;
asses.sed valuation of real and personal property, 1916. $1,.363. 687: esti-
mated actual value, $4,201,067; value of nmnicipal property, .?150,000.

DUNLAP SCHOOL DISTRICT (P. O. Dunlap), Harrison County,
Iowa.

—

DESCRIPTION OF BONDS.—The $30,000 building bonds re-
cently awarded to Geo. M. Bechtel & Co. of Davenport (V. 105, p. 93),
bear int. at the rate of 43^% and are dated June 1 1917. Int. J. & D.
Due serially for 20 years.

EAST CARROLL PARISH (P. O. Lake Providence), La.—BOND
SALE.—On July 11 the $100,000 5% gold coupon tax-free public-highway
bonds (V. 104, p. 2367) were awarded to Powell, Garard & Co. of Chicago
at par and int. The Interstate Trust & Bank Co. of New Orleans bid par
with condition that the jsroceeds of bonds be deposited with bidder without
interest until expended in road work.
Denom. $500. Date Aug. 1 1917. Due serially from Feb. 1 from 1918

to 1944.

EDGWOOD (P. O. Wheeling), Ohio County, W. Va.—BOARDS
VOTED.—By a vote of 126 to 5 the question of issuing $132,000 street im-
provement bonds carried at the election held July 7, it is stated.

ELDORADO, Butler County, Kan.—BOA^D SALE.—The $60,000
434% water-works-extension bonds voted Feb. 15 (V. 104, p. 2034) have
been sold to local investors.

ELIZABETH CITY, Pasquotank County, No. Caro.—BOA'DS
REFUSED.—Local papers state that Terry, Briggs & Co. of Toledo have
refused to accept the $84,000 5% paving, curbing and fire equipt. bonds
awarded to them on April 16 (V. 104, p. 1724).

ELKHORN SCHOOL DISTRICT, Monterey County, Calif.—BOA^O
OFFERING.—Proposals will be received until 10 a. m. Aug. 7 by the Clerk
of Board of County Supervisors (P. O. Salinas) , for the $3 ,000 6% building
bonds authorized by vote of 52 to 9 at the election held July 2.—V. 104,
p. 2665.

ESSEX COUNTY (P. O. Newark), N. J.—BOND OFFERING.—Sealed
proposals will be received until 2 p. ni. July 25 by Richard F. Mattia,
Chairman of Finance Committee, for the following 4 34% gold (with priv,
of reg.) tax-free bonds not exceeding the amounts given:
$500,000 park bonds. Due $8,000 yearly on June 1 from 1919 to 1940

incl. and $12,000 yearly on June 1 from 1941 to 1967, incl.

300,000 road-impt. bonds. Due $14,000 yearly on June 1 from 1918 to
1922, incl., and $23,000 yearly on June 1 from 1923 to 1932, incl.

Denom. $1,000. Date June 1 1917. Prin. and semi-ann. int. (J. & D.)
payable at the U. S. Mtge. & Trust Co. of N. Y. City. Cert, check on an
incorporated bank or trust company for 2% of the amount of bonds bid
for, payable to R. W. Booth, County Collector, required. Bonds will be
delivered at the office of the County Collector at 2 p. m. Aug. 2. The
U. S. Mtge. & Trust Co. will certify as to the genuineness of these bonds
and their legality will be approved by John C. Thompson of N. Y., whose
opinion will be furnished purchaser without charge. Net debt, .$9,331,217;
net average valuation 1914. 1915, 1916, $,553.549.683.

FAIRFAX, Atchison County, Mo.

—

BOND SALE.—On July 10 the
$3,500 5% 5 2-5-year (average) coupon storm sewer bonds (V. 105, p. 93)
were awarded to the Farmers Bank of Fairfax at par and int. Other bids
were:
Little & Hays Investment Co., St. Louis Par less $17r
William R. Compton Co., St. Louis Par less 9i
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FAIRMONT TOWNSHIP (P. O. Fairmont), Martin County, Minn.—BOND OFFERING.^Sea\ed bids will be received until 2p.m. July 31 by

F. J. Lowe, Town Clerk, for $15,000 road and bridge bonds at not ex-
ceeding 6% int. Due 85,000 in 5, 10 and 15 years from date of issue.

FALL RIVER, Bristol County, Mass.—TEMPORARY LOAN.—On
July 18 the loan of $300,000, dated July 19 1917 and due Nov. 13 1917
(V. 105, p. 200) was nosotiated with Bond & Goodwin of Boston at 4.14%
discount. S.N. Bond & Co. of N. Y. bid 4.30% discount, plus $3 30 prom.

FLEMINGSBURG SCHOOL DISTRICT (P. O. Flemingsburg),
Fleming County, Ky.

—

BOND ELECTION.—An election will be held
to-day (July 21) to vote on the question of Issuing $10,000 additional school
building bonds.

FORT ATKINSON, Jefferson County, Wis.—BOND SALE.—The
First National Bank of Milwaukee purchased at private sale $50,000 4 J^ %
bridge bonds. Denom. $1,000. Date June 1 1917. Int. F. & A. Due
serially Feb. 1 from 1918 to 1934.

FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOiVO OFFER-
INGS.—Proposals will be received until 10 a. m. July 30 (date changed
from July 28) by John Scott, Clerk of the Board of County Commissioners,
for the following 5% bridge bonds (V. 105, p. 200):
$168,000 bonds. Due $17,000 yearly on Aug. 1 from 1918 to 1926, in-

clusive, and $15,000 Aug. 1 1927.
176,000 bonds. Due 817,000 yearly on Aug. 1 from 1918 to 1926, in-

clusive, and $23,000 Aug. 1 1927.
Auth., Sees. 5643 and 5644, Gen. Code. Denom. $1,000. Date Aug. 1

1917. Principal and semi-annual interest (F. & A.) payable at the office
of the County Treasurer. A deposit in cash or a certified check drawn upon
a solvent national bank for 1% of bonds bid upon, payable to the Board of
County Commissioners, required. A complete transcript of all proceedings
had in the Issuance of these bonds will be furnished successful bidder at time
of award, and bids conditioned on the acceptance of bonds bid upon only
upon the approval of said proceedings by the attorney of the bidder will be
accepted and considered, and a reasonable length of time will be allowed
purcliaser for examination of same. Purchaser to pay accrued interest.

In addition to the above $25,000 5% bridge bonds will be offered on July
30, the details of which were published in last week's issue, page 200.

John Scott, Clerk of the Board of County Commissioners, will receive
bids until 10 a. m. Aug. 2 for the following 6% ditch bonds:
$1,325 Trappe County ditch bonds. Denoms. 1 for $325 and 2 for $500.

Due $325 Aug. 1 1918 and $500 on Aug. 1 1919 and 1920.
1,300 Marriott County ditch bonds. Denoms. 1 for .$300 and 2 for $500.

Due $300 Aug. 1 1918 and $500 on Aug. 1 1919 and 1920.
2,650 Link County ditch bonds. Denoms. 1 for $650 and 2 for $1,000.

Due $650 Aug. 1 1918 and $1 ,000 on Aug. 1 1919 and 1920.
Date Aug. 1 1917. Principal and semi-annual interest—F. & A.

—

payable at the office of the County Treasurer. A deposit in cash or a
certified check drawn upon a solvent national bank for 1 % of bonds bid
upon, payable to the Board of County Commissioners, required. A com-
plete transcript of all proceedings had in the issuance of these bonds will
be furnished successful bidder at time of award, and bids conditioned
on the acceptance of bonds bid upon only upon the approval of said pro-
ceedings by the. attorney of the bidder will be acepted and considered,
and a reasonable length of time will be allowed purchaser for examination
of same. Purchaser to pay accrued interest.

BOND SALE.—On July 12 the $15,000 5% 1-5-year serial inter-county
highway-impt. bonds—V. 104, p. 2665—were awarded to the Provident
Sav. Bank & Trust Co. of Cincinnati at 100.31 and int. Other bids were:
Ohio Nat. Bank, Columb. $15,036 75 ] Seasongood & Mayer, Cin.$15,01500
Tillotson & AVolcott Co., New First Nat. Bank,
Cleveland 15,019 50| Columbus 15,012 00
FREDERICK, Tillman County, Okla.—DESCR/PT/OJV.—The $36,-

000 6% storm-sewer bonds recently awarded at 101.50 to R. J. Edwards
of Oklahoma City—V. 105, p. 200^are in the denom. 81,000 and dated
July 1 1917. Int. J. & J. Due $11,000 July 1 1932; $12,000 July 1 1937
and $12,000 July 1 1942.
BOND SALE.^U. J. Edwards has been awarded the $35,000 water-

works and $35,000 electric-light 6%, bonds voted March 20.

FREDONIA, Chautauqua County N. Y.—BONDS AUTHORIZED.—A $13,000 bond issue has been authorized, it Is stated, for the improve-
ment of Orchard Street

FREMONT, Dodge County, Neb.—BOiVDS NOT SOLD.—Up to
Feb. 21 no sale had been made of the $250,000 4% 5-20-year (optional)
refunding bonds offered on Feb. 21 (V. 104, p. 680).
BONDS DEFEATED.—We are just advised that the question of issuing

the $25,000 auditorium bonds was defeated at the spring election (V. 104,
p. 880).

GALLATIN COUNTY (P. O. Shawneetown), 111.—BOI\^D ELEC-
TION RESCINDED.—The election that was to be held on July 10 to vote
on the question of issuing $160,000 road bonds has been rescinded.

GARY, Lake County, Ind.

—

BOND SALE.— On July 12 the $28,500
414% 10-yr fire-department bonds (V. 104, p. 2666) were awarded, it is
stated, to Breed, Elliott & Harrison of Indianapolis for $28,501, equal to
100.003.

GARVEY SCHOOL DISTRICT, Los Angeles County, Calif.—
BOND OFFERING.—Proposals will be received until 2 p. m. July 30 by
J. H. Lelande, ex-officio Clerk Board of Supervisors (P. O. Los Angeles),
for $6,000 5% construction and equipment bonds. Denom. $500. Date
July 1 1917. Principal and semi-annual interest at County Treasury.
Due $500 yearly July 1 from 1918 to 1929, inclusive. Certified or cashier's
check for 3% of bonds bid for, payable to Chairman Board of Supervisors,
required. Purchaser to pay accrued interest. Bonded debt, excluding
this issue, .$40,000. Assessed valuation 1916, $1,176,985.

GENESEO, Livingston County, N. Y.—BOA^D SALE.—On July 16
the $12,000 1-12-year serial street-improvement bonds—V. 105, p. 200

—

were awarded to the Geneseo Valley Nat. Bank, Geneseo, at par and int.
for 4 Ms. Other bids were:
H. A. Kahler & Co., New York 100.03 for 4.85s
Livingston County Trust Co., Geneseo /Par for 4.95s

\100.53 for 5s
Geo. B. Gibbons & Co., New York 100.251 for 5s
Spitzer, Rorick & Co., New York 100.208 for 5s
John J. Hart, Albany 100.053 for 5s
Parson, Son & Co., New York Par for 5s
Isaac W. Sherrill Co., Poughkeepsie 100.213 for 5J^s
GILA COUNTY SCHOOL DISTRICT NO. 17, Ariz.—BOATD SALE.—On July 2 the $25,000 6% 10-20-year (optional) school bonds were awar-

ded to Cummings, Prudden & Co., Toledo, at 102.28. Denom. $1,000.
Date July 2 1917. Principal and semi-annual interest (J. & J.) payable
at the County Treasurers office. Bonded debt, including this issue,
$50,000. Assessed valuation 1916,84,790,949. Tax rate per $1,000, $9 32.

GILA COUNTY SCHOOL DISTRICT NO. 19, Ariz.-BOA^D SALE.—
On July 2 $16,000 6% 20-year school bonds were awarded to Cummings,
Prudden & Co.. of Toledo, for $16,655. equal to 104.095. Denom. $1,000.
Date July 2 1917. Principal and semi-annual interest (J. & J.) , payable at
the County Treasurer's office. Total debt, including this issue. $29,200.
Assessed valuation 1916, $1,715,184. Tax rate (per $1,000) 1916, $9 70.

GILBERT SCHOOL DISTRICT (P. O. Gilbert), Story County.
Iowa.—BOA'D SALE NOT CONSUMMATED.—The recent sale of 830,000
6% building bonds to Wells & Dickey Co., of Minneapolis was not con-
summated upon the advice of their attorneys.

GLENAVON SCHOOL DISTRICT, Riverside County, Calif.—
BOND ELECTION.—A vote will be taken on July 23, it is stated, on the
question of issuing $10,000 building bonds.

GLENS FALLS, Warren County, N. Y.

—

BOND OFFERING.—Pro-
posals will be received until 8 p. m. Aug. 1 by J. Theo. Beaudet, City
Chamberlain, for 866,000 4}4% park site bonds. Denom. $1 000 Date
Aug. 15 1917. Int. semi-ann. Due $1,000 Aug. 15 1927, $4,000 Aug 15
1928, $11,000 Aug. 15 1929, $14,000 Aug. 15 1930and 1931, $15,000 Aug 15
1932, .$4,000 Aug. 15 19.33 and .$3,000 Aug. 15 1934. Cert, check on a
national bank. State bank or trust company for $500, payable to the above
City Chamberlain, required. Bonds to be deUvered on Aug. 15 The
legaUty of this issue ^vill be approved by John C. Thomson of N Y
formerly of Dillon, Thomson & Clay, whose opinion will be furnished to the
purchaser. Bonded debt (excl. this issue), $233,050; assess, val. real
estate, $8,875,735; personal, $137,500; special franchises, $304,470 Total
assess, val., $9,317,705.

GLIDDEN SCHOOL DISTRICT (P. O. Glidden), Carroll County,
Iowa.

—

BOND ELECTION.—An election will be held to-day (July 21) to
vote on the question of issuing $90,000 building bonds.

GOOD TOWNSHIP, Harper County Okla.—BOATDS' APPROVED.—
Attorney-General Freeling recently approved two bond issues of this town-
ship, $13,500 for roads and $13,800 for bridges, it is stated.

GRADY COUNTY SCHOOL DISTRICT NO. 58, Okla.—BOARDS /IP-
PROVED.—An issue of $1,500 bonds of this district has, according tore-
ports, been approved by the Attorney-General.

GREAT FALLS SCHOOL DISTRICT NO. 1 (P. O. Great Falls),
Cascade County, Mont.

—

BOND OFFERING.—Bids will be received
until 10 a. m. Aug. 1 by F. D. Black, District Clerk, for the $125,000 4H %
10-20-year opt. coupon building and equipment bonds voted June 23

—

V. 105, p. 94. Denom. $1,000. Date July 1 1917. Int. .semi-annual.
Bidders must satisfy themselves in advance of the sale as to the legality of
the said bonds, and proper certified transcripts of the record relating to the
said bonds will be furnished upon application, and an unconditional certi-
fied check, certified by some bank in Great Falls, in the amount of $3,000,
payable to J. W. Roberts, the Chairman of the Board of School Trustees,
must accompany each bid, as a guarantee of good faith (this last provision
not applying to the State of Montana.)

GREENCASTLE SCHOOL TOWNSHIP (P. O. Greencastle), Put=
nam County, Ind.—BOND OFFERING.—Proposals will be received until
10 a. m. to-day (July 21) by the School Trustees for the following 414%
school bonds:
$41,000 school bonds. Denom. .$.500.

44,300 school bonds. Denoms. 1 for $300 and 88 for $500.
Date July 1 1917. Interest semi-annual. Due $1,500 of each issue

each six months beginning Jan. 1 1923. These.bonds will be approved by
Smith, Remster, Hornbrook & Smith, of Indianapolis.

GREENVILLE, Greenville County, So. Caro.

—

CERTIFICATE
OFFERING.—Sealed bids will be received until 8 p. m. July 24 bv G. F.
League, City Clerk & Treas., it is stated, for $50,000 6% 1-4-yr. serial
paving assessment lien certificates. Int. annually. Cert, check for 2}^ %
required.

GUERNSEY CONSOLIDATED INDEPENDENT SCHOOL DIS-
TRICT (P. O. Guernsey), Poweshiek County, Iowa.

—

BOND SALE.—
On July 10 the .$40,000 5% building and equipment bonds^V. 105, p. 200—were awarded to Schanke & Co. of Mason City for $39,603, equal to
99.007. Other bids were:
Geo. M. Bechtel & Co., Davenport '. _ $39,625
Wm. P. Bonbright & Co., Detroit 39,560
Date July 1 1917. Int. M. & N. Due serially ending in 1937.

GUILFORD COUNTY (P. O. Greensboro), No. Caro.—BOA^D
OFFERING.—Sealed bids will be received until 2.30 p. m. Aug. 20 by W.
C. Boren, Chairman Bd. of Co. Commrs., for $250,000 5% site-purchase
csnd court house erection bonds. Denom. $1,000. Date Sept. 1 1917.
Prin. and semi-annual int. (J. & J.) , payable at the Co. Treas. office. Due
$10,000 yearly Sept. 1 from 1922 to 1946, incl. Cert, check on an in-
corporated bank or trust company for $5,00Q, payable to G. H. McKinney
Co. Treas., required. These bonds are exempt from i\\ city, county and
municipal taxation. Bids must be on blank forms to be furnished by the
above Chairman. Purchaser to pay accrued int. Bonded debt, includ-
ing this issue, $550,000. Other indebtedness $155,000. Cash value of
sinking fund $40,000. Assess, val. 1916, $33,786,560; true value of real
and personal property, $85,000,000.

GUTTENBERG SCHOOL DISTRICT (P. O. Guttenberg), Clayton
County, Iowa.

—

BOND ELECTION.—The question of issuing $20,000
bonds will, it is stated, be submitted to the voters on July 28.

HANCOCK COUNTY (P. O. Sneedville), Tenn.—BOARDS VOTED.—
At an election, held on June 30, $100,000 pike bonds were, it is- stated,
favorably voted.

HARRIS COUNTY (P. O. Houston), Tck.-BOND OFFERING.—
Scaled bids will be received until 10 a. m. July 30 by H. L. Washburn, Co.
Aud., for $600,000 of the $1,100,000 5% 10-40-yr. (opt.) coupon road-
impt. bonds authorized by vote of 4,661 to 1,462 at the election held
June 27. Auth. Title 18, Chap. 1, Art. 605 to 626, Rev. Stat, of Tex. 1911.

Date July 30 1917. Prin. and semi-annual int. (J. & J.) payable at Hous-
ton, Austin, N. Y., Chicago, or at place to suit purchaser. Cert, check for

$10,000, payable to the "county," required. Official circular states that
no litigation is pending or threatened and that there never has been any
default in payment of either 'nterest or principal on Harris County bonds.
Record approved by Attorney-General of Texas July 14 1917. Total

debt, incl. this issue, $2,810,558 98. Sinking fund, .$487,000. Assess.

val.. $139,374,476. Actual va.ue (est.) $200,000,000.

The official notice of this bond offering will be found among the advertise-

ments elseivhere in this Department.

HARRISON COUNTY (P. O. Corydon), Ind.—BOJVD SALE.—On
July 16 the $20,400 4 34% Julius Rothrock et al highway-impt. bonds

—

V. 105, p. 200—were awarded, it is stated, to J. F. Wild & Co. of Indian-
apolis, for $20,405, equal to 100.024. Due $1,020 each six months from
May 15 1918 to Nov. 15 1927.

HARVARD, Clay County, Neb.—BOARDS yH/TifOR/^ED.—Reports
state that the City Council has authorized the issuance of $7,500 water-
works-system bonds.

HENRY COUNTY (P. O. Napoleon), . Ohio.—BOATD SALE.—On
July 17 the four issues of 5% coupon road bonds, aggregating $25,000

—

V. 105, p. 201—were awarded to the Napoleon State Bank of Napoleon
at 100.08.

HIGHTSTOWN, Mercer County, N. J.—BOND OFFERING .-Further
details are at hand relative to the offering on to-day (July 21) of the $21 ,500
4]4% funding bonds—V. 105, p. 201. These bonds will be sold at pubhc
auction at 8 p. m. to-day by Jno. W. Perrine, Boro. Clerk. Denom. $500.
Date July 1 1917. Prin. and semi-ann int —J. & D.—payable at the
First Nat. Bank of Hightstown. Due $1,500 each year beginning Dec. 31
1918.

HOMINY SCHOOL DISTRICT (P. O. Hominy), Osage County,
Okla.

—

BOND SALE.—We are advised that this district has disposed of
an issue of $5,000 building bonds.

HOPEFUL SCHOOL DISTRICT, Mitchell County, Ga.—BOATD
SALE.—The $5,500 6% 30-year gold building and equipment bonds offered
on June 12 (V. 104. p. 2261) have been purchased by the Hanchett Bond
Co. of Chicago. Denom. $500. Date March 31 1917. Principal and
semi-annual interest payable at New York. Bonded debt, this issue,

$5,500. Assessed valuation, $83,000; total value (estimated), $300,000

HUBBARD VILLAGE SCHOOL DISTRICT (P. O. Hubbard), Trum-
bull County, Ohio.

—

BID REJECTED.—A bid received from the Provi-
dent Savings Bank & Trust Co. for the $150,000 5% coupon school-building
bonds offered on July 16—V. 105, p. 201—was rejected.

HUDSON, Columbia County, N. Y.—BOND SALE.—On May 28
$4,000 4)4% recreation-ground-purchase bonds were awarded to the Hudson
City Savings Institution of Hudson at par. Denom. $1,000. Date June 1

1917. Int. J. & D. Due June 1 1926.

HUNTINGTON PARK GITY SCHOOL DISTRICT, Los Angeles
County, Calif.—BOA'D OFFERING.—Proposals will be received until
2 p. m. July 30 by J. H. Lelande, ex-officio Clerk Board of Supervisors (P.
O. Los Angeles), for $78,000 5% construction and equipment bonds.
Denom. $1,000. Date July 1 191'7. Prin. and semi-ann. int. at County
Treas. Due $1,000 July 1 1918 and 1919, and $2,000 yrly. July 1 from
1920 to 195'7, incl. Cert, or cashier's check for 3% of bonds bid for, pay-
able to Chairman Board of Supervisors, required. Purchaser to pay
accrued interest. Bonded debt, excluding this issue, $58,500. Assess,
val. 1916, $2,765,190.

HUNTSVILLE, Madison County, Ala.—BOiVOS PROPOSED.—
According to reports this city will probably Issue $90,000 5% funding bonds.

ITASCA COUNTY (P. O. Grand Rapids), Minn.— BOATDS PRO-
POSED.—At a recent meeting of the Board of County Commissioners the
question of issuing about $500,000 road bonds, was discussed, according to
reports.
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BOND SALE.—On July 16 the $20,000 4H% hishway bonds (V. 105, p.
94) were awarded to (J. G. Hartley at par. Date July 1 1917. Due
serially from July 1 1919 to 1924.

JACKSON, Hinds County, Miss.

—

BOND SALE.—On July 17 the
$15,000 5% tax-free coupon school refunding bonds (V. 104, p. 2t)66) were
awarded to Jackson Stale Nat. Bank for $15,085 (100. 5G6) and int.

Sidney Spitzer & Co., Toledo, $15,025 .50 and int.
Provident Sav. Bank & Trust Co., Cincin., par and int., less $132.
Woil. Koth & Co., < Mucin., par and int., less $250.

JACKSON TOWNSHIP, Northampton County, No. Care—BOiVO
OFFERING.—Sealed bids will be received until 12 m. July 28 by G. A.
Moore, Secy. I5d. of Koad Commrs. (P. O. Jack.son), it is stated, for $12,000
6% 24-3.5-yr. serial road-impt. bonds. Int. annually. Cert, check for
5% requirod.

JEFFERSON CITY SCHOOL DISTRICT (P. O. Jefferson City),
Cole County, Mo.—BOND SALE.—On July 10 the $45,000 5% .5-20-yr.
(opt.) coup, and rcg. building and impt. bonds (V. 105, p. 94) were awarded
t(the Central Mi.ssouri Trust Co. of Jefferson City for $46,370 (103.014)
and Int. Other bids were:
Wm. R. Compton Co., St.L. $46. 175
Stern Bros. & Co.,Kans.City. 45,637
Mercantile Tr. Co., St. L... 45,635

First Nat. Bk., Jefferson
City $45,562 40

Little & Hays Invest. Co.,
St. Louis 45,473 00

Stifel-Nicholaus Invest.
Co., St. Louis 45,173 00

JEFFERSON SCHOOL DISTRICT, San Mateo County, Calif.—
BOND SALE.—On July 16 the $75,000 5% 1-25-year serial building and
equipment bonds—V. 105. p. 201—were awarded to the National City
Co. of San Francisco for $75,955—101.273—and int.

JENNINGS COUNTY (P. O. Vernon), Ind.—BONDS NOT SOLD.—
No sale was made on July 17 of the $6,750 43^ % highway impt. bonds.
Offered on July 17.—V. 105, p. 201.

KANSAS CITY, Mo.—BOND SALE.—On July 13 the two issues of
4H% 20-year bonds aggregating $150,000 (V. 104, p. 2666) were awarded
to Merrill, Oldham & Co. of Boston at 101.169. Other bids were:
Commerce Trust Co., Kansas City $150,560 00
Blodgett & Co. , Boston 150,805 50
Mississippi Valley Trust Co., St. Louis, jointly with Kissell,

Kinnicutt & Co. , Chicago 1 50,770 00
Wm. R. Compton Investment Co., St. Louis 150,713 00
Prescott & Snider, Kansas City, jointly with First Trust &

Savings Bank, Chicago 150,176 00
2nd Ward Savings Bank, Milwaukee 150,805 00
Stern Bros. & Co., Kansas City _ 151,720 00
Harris Trust & Savings Bank, Chicago 150,502 00
National City Co., Kansas City 150,595 50
Estabrook & Co., Boston 151,365 00

KASKASKIA ISLAND DRAINAGE AND LEVEE DISTRICT (P. O.
St. Marys, Mo.), Ills.—DESCRIPTION OF BONDS.—The $148,500 6%
levee and drainage bonds awarded jointly on May 21 to G. H. Walker &
Co. and the Mississippi Valley Trust Co. of St. Louis at par, less 1J^%
discount for expenses, &c. (V. 104, p. 2261) are in the denoms. of $1,000,
$500 and $100, and dated June 1 1917. Prin. and semi-ann. int. (J. & J.),
payable at the office of the State Treas. Due $9,900 yrly. on July 1 from
1920 to 1934, incl. Bonded debt, this issue, $148,500.

KEARNEY, Buffalo County, T^eb.—BOND SALE.—An issue of $50,
000 5% 5-20-yT. (opt.) inter-section paving bonds were sold to local inves-
tors at par on June 1 . Denom. $1,000. Date Jtme 1 1917. Int.J.&D.

KENMORE, Summit County, Ohio.—J30JVZ) SALE.—The $14,000
5% 10-16-year serial coupon water-w orks-impt . bonds offered on June 18—V. 104, p. 2368—were awarded on that day to W. L. Slayton & Co.
of Toledo for $14,012—100.085—and interest.

KENNER, Jefferson Parish, La.—BONDS AUTHORIZED.—The
Town Council has authorized, it is stated, the issuance of $25,000 street
impt. bonds.

KENT, Portage County, Ohio.—BOND SALE.—On July 16 the $3,000
4M% street impt. village's portion, bonds—V. 105, p. 94—we-re awarded,
it is stated, to the Federal Asphait Paving Co. at par and accrued int.

KITSAP COUNTY SCHOOL DISTRICT NO. 34, Wash.—BOiVD
SALE.—On June 30 $12,000 building bonds were awarded to the State
of Washington at par for 4%s.
KNOX COUNTY SCHOOL DISTRICT NO. 117 (P. O. Abingdon),

Ills.—DESCRIPTION OF BONDS.—The $45,000 4}4% school bldg. bonds
awarded on June 18 to Orion Latimer, Pres. of the First Nat. Bank of
Abingdon, at par (V. 104, p. 2572) are in the denoms. of $1,000, $500 and
$100 and dated-July 1 1917. Int. ann. (June 1). Due $1,000 yrly. on
June 1 from 1918 to 1922, incl., $2,000 yrly on June 1 from 1923 to 1929,
incl. and $3,000 yrly on June 1 from 1928 to 1937, incl.

KNOXVILLE, Knox County, Tenn.-BONDS DEFEATED.—The
election held July 5 resulted in thedefeat of the questions of issuing SI 50.000
site-purchase, auditorium erection and equipment, $250,000 school bldg.
and $50,000 park and playground SO-year bonds (V. 104, p. 1930).

KOHLER, Sheboygan County, Wis.—BOJVD ELECTION.—A special
election will be held in this village on July 26, it is stated, for the piu-pose
of submitting a proposition to issue bonds for the purchase of an ornamen-
tal lighting system.

LAFAYETTE COUNTY (P. O. Mayo), Fla.—BOA'D OFFERING.—
Proposals v.ill be received until 10 a. m. Aug. 6 by Cullen W. Edwards,
Clerk of Circuit Court, for $250,000 5% Dixie Highway Special Road &
Bridge Dist. road and bridge building bonds. Denoms. $1,000, $5,000 and
$10,000. Date probably July 1 1917. Prin. and semi-ann. int. (J. & J.),
payable in N. Y. City, Mayo or Jacksonville. Due $41,666 66 yearly for
6 years. Cert, check for 1 % , required. The district has no indebtedness.
Total assess, val. of dist. 1916, $1,319,155- These bonds were authorized
by vote of 164 to 41 at an election held Jan. 16. These bonds were pre-
viously offered on July 2 (V. 104, p. 2166).

LAFAYETTE PARISH SCHOOL DISTRICT NO. 3, La.—BOA'^D
OFFERING.—L. J. Alleman, Secy. Parish School Board, will receive bids
at Lafayette until 2p.m. July 23 for $70,000 5% 1-25-yT. serial gold coupon
building and equipment bonds authorized by vote of 141 to 16 at an election
held Jime 21. Denom. $500. Date July 1 1917. Prin. and semi-annual
int. (J. & J.), payable at place designated by purchaser. Cert, check for
$500, payable to the Parish School Board, required. This dist. has no
bonded debt. Assess, val., $3,500,000; actual val. of property, $12,000,000.

LAFAYETTE PARISH SCHOOL DISTRICT NO. 7, La.—BOiVD
OFFERING.—Sealed bids will be received until 2 p. m. July 23 by L. J.
Alleman, Secy. Parish School Board (P. O. Lafayette), for $1,900 5%
1-10-yr. serial gold coupon building bonds. Denom. $100. Date July 1
1917. Prin. and semi-annual int. (J. & J.) , payable at place designated by
pm-chaser. Cert, check for $500, payable to the Parish School Board,
required. This district has no bonded debt. Assess, val., $90,000; actual
value of prop, (est.), $4,50,000. These bonds were authorized by vote of
27 to 5 at an election held May 26.

LANSDOWNE, Delavrare County, Pa.

—

BOND SALE.—On June 5
the $25,000 4 '4 % 30-year highway bonds—V. 104, p. 2036—were awarded
to T. K. Phillips & Co. of Philadelphia at 100.04 and int. Denom. $1,000.
Date June 1 1917. Int. J. & D.
LAUREL, Yellowstone County, Mont.

—

BOND SALE.—On June 11
the $4,000 6% 10-20-year opt. water bonds—V. 104, p. 2156—were
awarded to the Merchants' Loan Co. of BiUings at par.

LAWRENCE COUNTY (P. O. Bedford), Ind.—BOiVD SALE.—On
July 17 the two issues of 4)4% 5;^-yr. (aver.) road impt. bonds (V. 105,
p. 201) were awarded as follows: .$10,000 issue at 100.125 and int. to Mil-
lard F. Norman of Bedford and $24,000 issue for $24,026 (100.108) and mt.
to the Citizens Nat. Bank of Bedford. Other bids were:

$10,000 $24,000
Bidder. Issue. Issue.

Miller & Co., Indianapolis $10,011 00 $24,026 00
Citizens Nat- Bank, Bedford .. 10,007 00
Merchants Nat. Bank, Muncie 10.006 35 '24,012 55
J. F. Wild & Co.. Indianapolis lO.OO ljOp '24.002 40

LAWTON, Comanche County, Okla.

—

BOND "OFFe'rYXUT—Bids
will be received on or before July 27 by the Secy, of the Board of City

Commrs., for $375,000 water-works system ext. bonds. Bids are requested
on bonds bearing 5, 5>i and (>% int., auth. Sees. 472 to 480, incl. Okla.
Rev. Stat. 1910. Denom. $1,000 or less. I'rin. and semi-annual int.,
payable at the Okla. fiscal agency. Due $15,000 yrly. for 25 years. Bonded
debt, including this issue, .$1,035,000. Water debt, incl., $440,000; water
siukingfund, $30,000. Assess, val. 1916, equalized, $4,364,299. Municipal
owned properly $750,000.

These bonds are being offered subject to the result of an election to be
held July 23.

LEIPSIC, Putnam County, Ohio.—BOA^D SALE.—The $2,400 5%
4-6-yr. serial water-works refunding bonds offered on July 2 (V. 104, p.
2666) have been awarded, it is stated, to Durfee. Niles & Co. of Toledo.
W. L. Slayton & Co. of Toledo has been awarded, reports state, the $7,000

5% 1-20-yoar serial fire-dept. bonds offered on July 9 (V. 104, p. 2667).

LESUER CENTER, Lesuer County, Minn.

—

BONDS PROPOSED.—
Reports state that this city is contemplating the issuance of water-works
system improvement bonds.

LEWISBURG, Preble County, Ohio.—BO.VDS VOTED.—By a vote
of 112 to 18 the question of issuing $10,000 water-works ext. boncls carried,
it is stated, at an election held July 9.

LINCOLN COUNTY (P. O. Ivanhoe), Minn.—BOARDS ATOT SOLD.—
TO BE RE-ADVERTISED.—Owing to an error in the advertisement the
$100,200 ditch bonds were not sold on July 9. The bonds will be re-adver-
tised. Karl A. Hansen is County Auditor.

LINCOLN COUNTY SCHOOL DISTRICT NO. 72, Wash.—BOND
SALE.—On July 7 the$7,000 10-20-yr. (opt.) school bonds (V. 105, p. 94),
were awarded to the State of Washington at par and int. for 5s. Other
bids were:
Spokane & Eastern Trust Co., Spokane, $7,015 for 5J^s.
Ferris & Hardgrove, Spokane, $t,012 for 5J^s.
Durfee. Niles & Co., Toledo, $7,0.53 for 6s.
Keeler Bros., Denver, $7,005 for 6s.

LINCOLN COUNTY SCHOOL DISTRICT NO. 88, Wash.—BOATD
SALE.—On July 7 the .$2,000 1-10-jt. (opt.) building bonds (V. 105, p.
94) were awarded to the State of Washington at par and int. for 5s. Other
bids were:
Spokane & Eastern Trust Co., $2,005 for b%s.
Ferris & Hardgrove, Spokane, par for 6s.

LONG BEACH GRAMMAR SCHOOL DISTRICT, Los Angeles
County, Calif.

—

BONDS DEFEATED.—The question of issuing the $50,-
000 school-impt. bonds was defeated, it is reported, at the election held
July 10. The vote was 412 "for" and 428 "against."

LONG BEACH HIGH SCHOOL DISTRICT, Los Angeles County,
Calif.

—

BONDS DEFEATED.—The election held July 10 resulted, reports
state, in the defeat of the question of issuing the $100,000 high-school-bldg.
bonds. The vote was 439 "for" and 428 "against", a two-thirds majority
being necessary to carry.

LOWER PROVIDENCE TOWNSHIP (P. O. Lower Providence),
Montgomery County, Pa.—BOARDS VOTED.—^y a vote of 86 to 39 the
question of issuing school bonds carried, it is stated, at a recent election.^

LUMBERTON, Robeson County, No. Caro.

—

BOND SALE.-^On
July 10 the $51 ,000 5}4% 10-26-yr. serial coupon refunding bonds (V. 104,
p. 2667) were awarded to Harris, Forbes & Co., of New York, for $51,525,
equal to 101.029. Denom. $1,000. Date July 1 1917. Int. J. & J.
Due $3,000 yearly from 1927 to 1943 inclusive.

MC CREDIE CONSOLIDATED SCHOOL DISTRICT (P. O. Mc-
Credie), Calloway County, Mo.

—

BONDS DEFEATED.—Lacking one
vote of the necessary two-thirds majority to carry a proposition to issue
$7,200 school-building bonds was defeated at an election held on July 7
it is stated. Another election, it is said, will be called.

MADISON, Dane County, Wise—BOA^D OFFERING.—Bids (sealed
or verbal) will be received until 3 p. m. July 27 by O. S. Norsman, City
Clerk, for $150,000 4H % coupon water works ext. bonds. Auth. Sec.
926-11 and Section 943, Rev. Statutes of Wis. Denom. $1,000. Date
July 1 1917. Prin. and annual int. (July 1), payable at the Co. Treas.
office. Due $7,000 each even year and $8,000 each odd year from July
1 1918 to 1937, incl. Cert, check for $500 required.. Total debt, in-
cluding this issue, $1,632,236. i,Assess. val 1916, $55,538,700.

MADISON COUNTY SCHOOL DISTRICT NO. 13 (P. OTNcwman
Grove), Neb.

—

BOND SALE.—The $50,000 4% coupon or reg. school
bonds offered without success on May 22—V. 104, p. 2262—have been
soM to local parties. fast

MAPLE RIDGE TOWNSHIP SCHOOL DISTRICT, Mich.—BOARDS
DEFEATED.—A proposition, it is stated, to issue $10,000 bonds was
defeated at a recent election by a vote of 50 "for" to 57 "agai st."

MARICOPA COUNTY DRAINAGE DISTRICT NO. 1 (P. O. Tempe)
Ariz.

—

BOND SALE.—On June 30 $5,000 (part of an issue of $75,000)
6% serial drainage bonds were awarded to the Temps Nat. Bank of TemTie
at par and int. Denom. $500. Date July 1 1915. Int. J. & J.]

MARION COUNTY (P. O. Marion), Ohio.—BOA'D SALE.—On
July 10 the $15,925 5% 4 ji-year aver, coupon road assess, bonds—V. 105,
p. 95—were awarded to the Provident Sav\ Bank & Tust Co. of Cincin-
nati at 100.24 and int. Other bids were:
Tillotson & AVolcott Co., Cleveland $15,960 04 and int.
Seasongood & Mayer, Cincinnati 15,945 00 and int.
Davies-Bertram Co., Cincinnati 15,941 40 and int.

MARION COUNTY (P. O. Jasper), Tenn.—BONDS DEFEATED.—
The proposition to isisue $160,000 bonds failed to carry at the election, held
July 5. The vote was 333 "for" and 656 "against."

"MARLBOROUGH, Middlesex County, Mass.—BIDS REJECTED.—
No bids were received for the following 434% coupon bonds offered on
July 19:
$23,000 Maple Street paving loan bonds. Due $3,000 yearly on May 1

from 1918 to 1924, incl.. and $2,000 May 1 1925.
11,000 Drainage loan bonds. Due $1,000 j^early on May 1 from 1918 to

1928, incl.

7,500 Paving loan bonds. Due $1,500 May 1 1918 and $1,000 on May 1
from 1919 to 1924, incl.

Denoms. 1 for .$500. 41 for $100. Dato May 1 1917. Int. M. & N..
payable at the Merchants Nat. Bank, Boston. Net debt June 5 1917,
$454,542. Borrowing capacity $209,165.

MARYVILLE, Blount County, Tenn.—BOA^D OFFERING^Fto-
posals will be received until 7 p. m. July 26 by the City Clerk for $70,000
sewer bonds at not exceeding 6% int. Due part in 15, 20, 25 and 30 years.
These bonds were authorized by vote of 110 to 41 at an election held
July 7. i»N .•43i

MERIDIAN, Lauderdale County, Miss.—BOA'^D OFFERING.—
Sealed bids will be received until 10 a. m. July 24 by W. H. White, City
Clerk and Treas., for the $10,000 school building repair bonds voted June
29 (V. 105, p. 95). Int. rate not to exceed 5%. Denom. $1,000. Date
June 1 1917. Prin. and semi-annual int., payable at the City Clerk &
Treas. office. Due $1,000 yearly June 1, from 1920 to 1929, incl. Cert.
check for $500, payable to City Clerk & Treas., required. Bonded debt,
including this issue, $1 ,687,593 57; water debt Included, $388,000. Special
assessment bonds, included, $354,687 78. Assess, vai. 1916, $14,656,106;
est. true, val., $19,541,472.

MERRICK COUNTY DRAINAGE DISTRICT NO. 1 (P. O. Clarks),
Neb.—B7DS REJECTED.—AW bids received for the $16,500 6% drainage
bonds offered on July 13 (V. 105, p. 95) were rejected.

MILFORD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Somer-
ville), Butler County, Ohio.

—

BOND SALE.—On July 7 the $5,000 5%
4-13-yr. serial school bonds—V. 104, p. 2667—were awarded, it is stated,
to the First National Bank of Hamilton at par.

MINGO SCHOOL DISTRICT (P. O. Mingo), Jasper County, Iowa.—DESCRIPTION OF BONDS.—The $60,000 5% building bonds recently
awarded to Geo. M. Bechtel & Co. of Davenport (V. 105. p. 95) are in the
denom. of $1,000 and dated July 1 1917. Int. J. & J. Due serially from
1920 to 1937.

MINNEAPOLIS, Minn.—BOA7D SALE.—The following are the bids
received for the eight Issues of 4% coupon (with privilege of registration)
bonds, aggregating $580,000, offered on July 16—V. 105, p. 95:
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Harris Trust &
& Co., R. L.
jointly:

$300,000 00 to
280,000 00 to

Sav. Bank, Estabrook
Day & Co., Chicago,

mature July 1 1927
mature July 1 1932
or

mature July 1 1924
mature July 1 1925
mature July 1 1926
mature July 1 1928
mature July 1 1930
mature July 1 1932
mature July 1 1936

$60,000 00 to
60,000 00 to
60,000 00 to

100,000 00 to
100,000 00 to
100,000 00 to
100,000 00 to

$580,000 00
at 95.01 or $551,058 00.

A. B. Leach & Co., Wm. R. Campion
&Co.,R. M. Grant &Co., Chicago,
jointly:

For all maturing Jan. 1 1926,
or

$10,000 00 to mature July 1 1919
40,000 00 to mature July 1 1921
40,000 00 to mature July 1 1922
60,000 00 to mature July 1 1923
60.000 00 to mature July 1 1924
70,000 00 to mature July 1 1925

100,000 00 to mature July 1 1926
100,000 00 to mature July 1 1928
100,000 00 to mature July 1 1929

$580,000 00
or any combination of years making
average maturity of bonds not over
8M years,

at 95.03 or $551,174 00.
Halsey, Stuart A Co., Chicaqo:
For $175,000 00 Hospital bonds

25,000 00 River Terminal bds.

$200,000 00
at 95.10 or $190,200 00.

To mature $8,000 00 each year
July 1 1918 to and Incl. July 1 1942.
For all 96.60 or
$560,280 00 maturing in equal in-

stallments from July 1

1918 to July 1 1927,
inclusive.

For all 95.07 or
$551,406 00 maturing in equal in-

stallments from July 1

1918 to July 1 1937, incl.

Curtis & Sanger, Blodget & Co., Mer-
rill, Oldham &, Co., Chicago, jointly:

For all 95.029 or
3551,968 20 to mature July 1 1928
For all 96.029 or
$550,968 20 to mature July 1 1924
Minnesota Loan & Trust Co., Kalman,

Matteson & Wood. Wells-Dickey
Co., Minneapolis, jointly:

At 95 or
$551,000 00 maturing July 1 1924
E. II. Rollins & Sons, Chicago:
For all 95,08 or
$551,464 00 to mature July 1 1928
Equitable Trust Co., New York:
At 955^ or
$554,625 00 to mature as follows:
$10,000 00 Appraisal bonds to ma-

ture $5,000 annually
July 1 1918 and July 1

1919.
15,000 00 Municipal Baths bonds

to mature $5,000 ann.
July 1 1918 to July 1

1920, inclusive.
100,000 00 Armory bonds to mature

$10,000 ann. July 1 1919
to July 1 1928, inclusive.

175,000 00 Hospital bonds to ma-
ture $10,000 ann. July
1918 to July 1 1924,
incl . ; $20 ,000 ann . -Tuly 1

1925 to July 1 1928,
incl.;$25,000July 11929.

25,000 00 Workliouse bonds to ma-
ture $5,000 ann. July 1

1918 to July 1 1922, incl.

25,000 00 River Terminal bonds to
matrure $5,000 annually
July 1 1918 to July 1

1922, incl.

55,000 00 Permanent Impt. bonds
to mature $10,000 ann.
July 1 1918 to July 1

1921. incl.; $15,000 July
1 1922.

175,000 00 Park bonds to mature
$10,000 ann. July 1 1918
to July 1 1924, Incl.;

$20,000 ann. July 1 1925
to July 1 1928, Incl.
$25,000 July 1 1929.

Miss Katherine H. Rouse, Minneap.:
For $1,000 00 95.90 or

$959 00 to mature July 1 1922
The bonds were awarded to Harris Trust & Sav. Bank, Estabrook &

Co. and R. L. Day & Co., Chicago, at their joint bid, the city accepting
the option of designating maturities from 1924 to 1936, as indicated in bid.
All bids provided for payment of accrued interest.

MONROE COUNTY (P. O. Rochester), N. Y.—BOND SALE.—On
July 17 the $75,000 4 '.i % 16 J^-year aver, registered bridge bonds—V. 105.
p. 202—were awarded to Crandall. Shepperd & Co. of New York at 100.526.
Other bidders were:
Harris. Forbes & Co., N. Y. 100.401 1 Union Trust Co., Rochester 100.2397
H. A. Kahler& Co., N. Y_-.100.28 Security Trust Co.. Roch.. 100.20
Geo. B. Gibbons & Co., N.Y.IOO.21 (Parson. Son & Co., N. Y... 100 ^.;J
MONROE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Corn-

ing), Perry County, Ohio.—BONDS DEFEATED.—The question of
issuing $40,000 school bonds failed to carry at an election held July 10.
The vote cast was 43 "for" to 108 "against."

" MONTCLAIR, Essex County, N. J.—BOND SALE.—On July 3 the
$108,000 4J^% 914 -year (aver.) funding bonds—V. 104. p. 2573—were
awarded to Ludwig & Crane of New York at $108,150, equal to 100.138.

MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND OFFER-
ING.—Additional information is at hand relative to the offering on July 31
of the $20,000 ili or 5% coupon street impt. bonds—V. 105. p. 202. Pro-
posals for these bonds will be received until 12 m. on that day by Berry E
Clark, Clerk Bd. of Co. Commrs. Denom. $500. Date July 1 1917.
Int. J. & J., payable at Montgomery County Nat. Bank. Due $1,000 yrly.
on July 1. A deposit of $200, payable to the Co. Commrs., required.
Bonds to be delivered on or after Aug. 1. Total debt (excl. this issue),
$397,000; no floating debt; assess, val. (real and personal), $21 665 445-
act.val. (real and personal), $50,000,000. Tax rate (per $1,000), $11.40.

'

«i4 Official circular states that there is no litigation pending or threatened
on this issue and that the principal or interest of any previous issues were
contested or defaulted.

« MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND 'OFFER-
ING.—Bids will be received until 12 m. Aug. 1 by Walter H. Aszling,
Clerk of the Board of County Commissioners, for the following 5% coupon
road-improvement bonds:
$14,000 road bonds. Denom. •$500. Due $2,000 Aug. 1 1918; $3,000

yearly on Aug. 1 from 1919 to 1922, incl.
22,675 road bonds. Denom. 1 for $675, 44 for $500. Due $2,675 Aug. 1

1918, $5,000 yearly on Axig. 1 from 1919 to 1922, incl.
Auth. Sec. 6929. Gen. Code. Date Aug. 1 1917. Prin. and semi-ann.

Int.—P. & A.—payable at the County Treasury. Certified check on some
solvent bank or trust company for $500, payable to the County Auditor,
required. Bids must be unconditional.

_j

"^ MONTICELLO, Greene County, Wis.—BONDS VOTED.—This vil-
lage recently voted to issue $4,800 bonds for the removal of the local
electric lightjplant and $800 bonds for the purchase of a hitching ground
it is stated.

MOORHEAD, Monona County, Iowa.

—

BOND SALE.—George M.
Bechtel & Co., of Davenport were awarded on May 25 $11,000 5}4% elec-
tric light bonds for $11,200, equal to 101.818. Date July 1 1917. Int.
J. & J. Due July 1 1937.

MOUNDSVILLE INDEPENDENT SCHOOL DISTRICT (P. O.
Moundsville), Marshall County, W. Va.

—

BONDS APPROVED.—The
$168,000 5% grade and high-school-building and equipment bonds votedMay 15—V. 101, p. 2037—have been approved by the Attorney-General
It is stated.

" MOUNT HOLLY, Gaston County, No. Caro.

—

BONDS VOTED.
This town at a recent election authorized the issuance of; $6,000 6% bonds.
I" NASHVILLE, Barry County, Mich.—BOND SALE.—On~Ju\y~9 th&
$22,400 5% paving bonds (V. 104, p. 2667), were awarded to the Farmers
& Merchants Bank of Nashville for $22,450, equal to 100.223. Other
bids were:
John Nuveen & Co., Chicago, $22,426; John F. McLeon & Co Detroit

par less $250; W. L. Slayton & Co., Toledo, par less $276; W. R. Comoton
Co., St. Louis, par less .$285; C. H. Coffin, 97.

W NEVA DA, Vernon County, Mo.—.VO ACTION YET TAKEN. No
action has yet been taken towards the offering of the $7,000 fire truck bonds
recently voted. S. L. Uiggins is City Clerk.

«NEW3URGH, Orange County, N. Y.—BOND OFFERING.—Froposa.\s
will b9 received until 12 m. July 23 by Henry Wilson, City Manager for
$^9,03,") res. higa-scUool bldg. bonds. Auth. Chap. 590 N Y Laws
Djnom. 81,033. iDate Aug. 1 1917. Int. rate to be named in bid' Prin"
and setni-aaa. int. (P. & A.), payable at the office of the Citv Treas Due
$3,000 yrly. oa Au?. 1 from 1918 to 1936. iucl. and $1,000 Aug i 1937
Cert, check (or cash) for 2% of amount of bonds, required.

., NEW HANOVER COUNTY DRAINAGE DISTRICT NO. 3 (P OWilmington), No. Caro.—BOA^D OFFERING.—yv . E. Price Chairman
Bd. of Drainage Commrs., will receive bids until July 27 for the $20 0006% gold coupon drainage-impt. bonds (V. 104, p. 2573). Denom Si 000
or less, at option of purchaser. Date Aug. 1 1917. Int. semi-annual'Due $2,000 jyearly Aug. 1 from 1920^to 1929, incl. No deposit required"
This district has no baadad debt.- ' ^""o^^.

NEW LEXINGTON SCHOOL DISTRICT (P. O. New Lexington),
Perry County, Ohio.

—

BOND SALE.—On July 7 the Citizens Nat. Bank
of New Lexington purchased, it is stated, $4,500 school equipment bonds
for $4.52.5—equal to 100.555.

NEW YORK CITY.—BOJVDS OFFERED BY BANKERS.—The syndi-
cate composed of J. P. Morgan & Co., the First National Bank, the Na-
tional City Co., the Guaranty Trust Co., the Bankers Trust Co., Brown
Bros. & Co. and Harris, Forbes & Co., which purchased the $55,000,000
4^% corporate stock at the public sale on July 12 have disposed of the
$7,500,000 serial maturities and is now offering in an ad^^rtisement on a
preceding page of this issue, the $47,500,000 50-yr. bonds at 101 M and
interest, yielding the investor about 4.42%.
We are advised that a considerable amoimt of these bonds has already

been sold.

NORFOLK COUNTY (P. O. Dedham), Mass.—LOAN OFFERING.-
Reports state that the County Treas. will receive bids until 10 a. m. July 24
for the purchase at discount of a temporary loan of ,$75,000 in anticipa'tion
of revenue, dated July 25 1917 and payable Nov. 10 1917.

NORTH ADAMS, Berkshire County, Mass.—BOATD SALE.—On
July 18 the following 43^ % coupon bonds, aggregating $34,000, were award-
ed, it is stated, to Merrill, Oldham & Co., Boston, at 100.589.
$24,000 paving loan bonds. Denoms. $1,000 and $500. Date July 1

1917. Due $2,500 yrly. July 1 from 1918 to 1925, incl., and
$2,000 July 1 1926 and 1927.

10,000 water-main loan bonds. Denom. $1,000. Due $2,000 yearly
July 1 from 1918 to 1922, incl.

Prin. and semi-annual int. (J. & J.) payable to the First Nat. Bank,
Boston. Total bonded debt, inside debt limit, $285,647 99; total bonded
debt, outside debt limit. $454,432 01. Water debt, $306,100. Total debt,
$1,046,180. Borrowing capacity, July 11 1917, $127,990 73. Assess,
val. 1916, $16,797,461.

Other bids were
R. L. Day & Co., Boston 1 00.56 1 Estabrook & Co., Boston 100.42
Harris,Forbes&Co.,Inc.,Bost. 100.461 Blodget & Co., Boston 100.171

NORTH HEMPSTEAD (Town), Nassau County, N. Y.—BOND
SALE.—On July 19 the $200,000 5-20-yr. serial water bonds—V. 105, p.
203—were awarded to H. A. Kahler & Co. of N. Y. at 100.134 for 4.60s.

NORTH HEMPSTEAD (TOWN) SCHOOL DISTRICT NO. 2 (P. O.
East Williston), NassaulCounty, N. Y.

—

BOND SALE.—On July 17 the
$35,000 5% reg. school bldg. bonds (V. 105. p. 203) were awarded to the
Hempstead Bank, Hempstead, at 103.88. Other bids were:
B. J. Vanlngen&Co 103.18|R. M. Grant & Co., N. Y... 102. 18
H. L. Crawford & Co., N. Y.. 103. 15 (Harris. Forbes & Co., N. Y. .102.092
H. A. Kahler & Co., N. Y 102.68 Geo. B. Gibbons & Co., N.Y. 102.09
Crandell, Sheppard & Co.,N.Y102.27|Hornblower & Weeks, N. Y.101.48

NORWALK, Conn.—BOND SALE.—On July 13 the $73,000 4M%
coupon or reg. Third Taxing District funding and impt. bonds (V. 105,
p. 95) were awarded to the South Norwalk Tfust Co. oPSouth Norwalk for
$73,350 (100.479.) and int.

NUNDA, Livingston County, N. Y.—BOND OFFERING.—Bids will
be received until 8 p. m. July 23 bv James H. Baker, Vil. Prest., for $26,-
000 5% waterworks bonds. Denom. $1,300. Date Aug. 1 1917. Int.
semi-ann. Due $1,300 yearly on Aug. 1 from 1918 to 1937 incl. Cert,
check for 2% of the amount of bonds bid for required. These bonds
were offered but not sold on July 10.

ONEIDA COUNTY (P. O. Rhinelander), V/is.—BONDS AWARDED
IN PART.—Of the $137,000 4'AVo 20-year road bonds offered on May 15
(V. 104, p. 1931), .$37,000 has been awarded to the First National Bank
of Rhinelander at par. Denom. $1,000. Date May 1 1917. Int.M.&N.
The remainder of the issu -=) will be sold when the present market conditions
improve.

ORLEANS, Orange County, Ind.—BOJVD OFFERING.—Further
details are at hand relative to the offering on July 27 of the $4,500 4 ?4 %
tovni bldg. and site purchase bonds (V. 105, p. 203). Proposals for these
bonds will be received until 8 p. m. on that day by A. E. Kress, Town
Clerk. Denom. $250. Int. J. &. J. Due $250 each six months from
July 1 1918 to Jan. 1 1927.

OSCEOLA COUNTY (P. O. Kissimmee), Fla.—BOiVDS VOTED.—
The question of issuing $1C)0,000 6% Special Road and Bridge Dist. bonds
was authorized at a recent election. Denom. .$1,000. Prin. ansd semi-
annual int., payable at the Hanover Nat. Bank, N.Y. Due $5,000 yearly
for 20 yrs. These bonds will probably be advertised for sale next month

.

PARK COUNTY (P. O. Livingston), Mont.—B02VD SALE.—On
July 14 the $68,000 5% 15-20-yr. (opt.) tax-free high-school-bldg. bonds
(V. 104, p. 2573) were awarded to the Bellan Invest. Co. of Denver for $68,-
715—^equal to 101.051. Other bids were:
Internat. Trust Co., Denver.$6S,500
Bosworth, Chanuto&Co.,Den 68,462
Confl Tr.&Sav. Bank, Chic. 68,456
Seasongood & Mayer, Cin 68,250
First State Bank, Livingston 68,227
Stern Bros. & Co., Kan. City 68,175
Sidney Spitzer & Co., Toledo 68,115

Jas. A. Murray, Butte $68,000
J. N. Wright & Co., Denv.. 68,000
Ferris & Hardgrove, Spokane 67,800
Elston & Co.. Chicago 67,500
C. W.McNear&Co.,Chic.. 66,750
Bankers Trust & Sav. Bank,
Minneapolis 66,022

PASCO COUNTY (P. O. Dade City), Pla.^WARRANT OFFERING.—Sealed bids will be received until 12 m. July 25 by J. W. Sanders, Secy,
and Co. Supt. Board of Public Instruction, for $30,000 6% funding war-
rants. Denom. $1,000. Int. semi-annual. Due $2,000 yearly July 1

from 1920 to 1925, incl.; $3,000 July 1 1926" and 1927 and $4,000 July 1

1928, 1929, and 1930.

PAWLING (TOWN) UNION FREE SCHOOL DISTRICT NO. 5
(P. O. Pawling), Dutchess County, N. Y.—BOND OFFERING.—Fur-
ther details are at hand relative to the offering on July 23 of the $45,000 5%
school-bldg. bonds. V. 105, p. 203. Proposals for these bonds will be re-
ceived until 7:30 p. m. on that day by F. A. de Hart. Clerk of the Bd. of Ed.
Denom. $500. Date "when issued." Int. A. & O. payable at the Nat.
Bank of Pawling in N. Y. exchange. Due $500 yearly on Oct. 1 from 1918
to 1920 incl., $1,000 yearly on Oct. 1 from 1921 to 1924 incl.. $1,500 yearly
on Oct. 1 from 1925 to 1933 incl., and $2,000 yearly on Oct. 1 from 1934 to
1946 incl. Cert, check, cash or bank draft for 5% of the amount of bonds
required. Purchaser to pay ^accrued .interest. i

PAYETTE=OREGON IRRIGATION DISTRICT, Ore.—BOiV£»S
APPROVED.— Reports state that the Attorney-General on July 6 approved
the issue of $225,000 irrigation bonds.

PENNINGTON COUNTY (P. O. Thief River Falls), Minn.—BOJVD
OFFERING.—Sealed l)idswiir be received until 4 p. m. Aug. 3 by T. P.
Anderson, County Auditor, for $15,000 road and bridge and $30,000
drainage bonds. Certified check for 5% of amount bid, payable to the
County Treasurer, required. 4 , , ,

PIERCE COUNTY SCHOOL DISTRICT NO. 7, Wash.—BOATD
SALE.—On July 7 $21,500 1-10-year (opt.) building bonds were awarded
to the State of Washington at par for 5s. Other bids were:
AVm. P. Harper & Son, Seattle $21,511 for 5>^3
Spokane & Eastern Trust Co., Spokane 21,505 for 5J^s
Durfee, Niles & Co., Toledo 21,552 for 6s
Keeler Bros., Denver 21,550 for 6s

PIKE COUNTY (P. O. Magnolia), Miss.—BOND SALE.—On^.luly 2
the $30,000 agricultural high-school bonds—V. 104, p. 2574—were awarded,
according to reports, to McColgan Bros, of McComb.
PONTOTOC COUNTY SCHOOL DISTRICT NO. 45, Okla.—

BONDS APPROVED.^The Attorney-General, it is stated, has approved
an issue of $1,500 bonds.

PORTAGE COUNTY (P. O. Ravenna), Ohio.—B07V7> OFFERING.—
Further details are at hand relative to the offering on July 30 of the $30,000
5% highway improvement bonds. V. 105, p. 203. Proposals for these
bonds will b^ received until 9 a. m. on that day by M. J. Kclley & Co.,
Auditor. Auth., Sec. 1223, Gen. Code. Denom. $500. Date Aug. 1

1917. Int. A. & O., payable at the office of the County Treasurer. Due
$500 Oct. 1 1918, $1,000 on Oct. 1 from 1919 to 1921, inclusive; '$500
April 1 1922; $1,500 Oct. 1 1922. $2,500 April 1 1923, .$3,000 each six

months from Oct. 1 1923 to Oct. 1 1925. inclusive, and .$3,500 April 1 and
Oct. 1 1926. Certified check for $200, payable to the County Treasurer,
required. Purchaser to pay accrued interest.
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PORT CHESTER, Westchester County, N. Y.—liONI) OFFlJilNC.—Scaled proposals will be rcooived until 8 p. ni. July 30 by I^ouis C. A.
Lewin, \'il. Clerk, for $12,500 r)% gold reRistered fire-apparatus bonds.
Auth. Chapter G.W Laws of 1917. Denom. $.500. Date Aufr. 1 H)17.
Prin. and snmi-ann. int. (P. & A.) payable at the First Nat. Bank of Port
Chester. Due .$2,500 yearly on Aug. 1 from 1918 to 1922, Incl. Cert,
cheek on <an incorporated bank or trust company for 5% of the amount of
bonds hid for, payable to the Vil. Treas., required. Purchaser to pay
accrued interest.

PORTSMOUTH, Scioto County, Ohio.

—

BOND OFFERING.—Sealed
proposals will bo received until 12 m. Auk. 10 by Louis A. Zucker, City
Auditor, for $15,000 5% coupon sewer ext. bonds. Denom. .$500. Date
Aug. 1 1917. Int. F. & A. at office of City Treas. Due Aug. 1 19.30.
Cert, chock on some solvent bank for 2% of the amount of bonds bid for.
payable to the above City Auditor, required. Purchaser to pay accrued
int. Bids must be unconditional.

PULASKI COUNTY SCHOOL DISTRICT NO. 1 (P. O. Ullin), Ills.
—liONfiS OFFERED BY BANKERS.—The Hanehett Bond C^o. of Chicago
is offering to investors $10, .500 5% school-bldg. bonds. Denom. .$500.
Date May 1 1917. Prln. and ann. int. (Mav) payable at the First Nat.
Bank of ("hicago. Due $1 .000 May 1 1018 and $500 each year on Mav 1

from 1919 to 1937 incl. Bonded debt, this issue, $10, .500. Assess, val.,
$215,172; total value of all property (est.), $615,510. The legality ap-
proved by Chas. B. Wood, Attorney, of Chicago.

PUTNAM COUNTY (P. O. Brewster), N. Y.—BOND SALE.—On
July 16 the $30,000 4K% 1-15-yoar (serial) highway improvement bonds
were purchased by Carl H. Pforzheimer & Co., of New York, at 100.511
(V. 104, p. 2608). The other bidders were:
Nat. Bankof ColdSpg., N.Y.100.5 IPutnam County Savings Bank,
Harris, Forbes & Co., N. Y.. 100.091 1 Brewster, N.Y 100

QUAKERTOWN, Bucks County, Pa.—BONDS VOTED.—By a vote
of 291 to 714 the question of issuing the $45,000 4% electrlc-Iight plant
reconstruction bonds carried, it is stated, at the election held July 17
(V. 105. p. 204).

READING, Berks County, Pa.—BOND S^L/7 A^OT COAr.Sf7MM^ TTJD
—BONDS TO BE SOLD OVER COUNTER.—The sale on June 6 of the
$200,000 4% 5-2.5-year serial development bonds to the Girard Trust Co.
of Philadelphia—V. 104. p. 2476—was not consummated, we are advised,
because, "upon .submission to It and its own counsel of papers to establish
the legality of the issue, the company found that instead of being bonds as
offered, free of taxes in Pennsylvania, the bonds would be free of taxes only
if the 4% interest upon them plus such taxes that might be imposed
should not together amount to more than 6%." The Girard Trust Co.
thereupon, after some correspondence with the City Solicitor, advised him
that it could not take the bonds and withdrew its bid. Local newspaper
reports that the city of Reading had rejected the bid of the Girard Trust Co.
were erroneous, the fact being that the Girard Trust Co. rejected the bonds
for the reasons given. The bonds are now being sold over the counter to
local investors.

REDONDO BEACH, Los Angeles County, Cal.—BONDS VOTED.—
The election held July 9 resulted, it is stated, in a vote of 1,130 to 51, in
favor of the question of issuing the $300,000 harbor-impt. bonds (V. 105,
p. 96.)

RENSSELAER COUNTY (P. O. Troy), N. Y.—BONDS AUTHOR-
IZED.—It is reported in local papers that this county is authorized to issue
$75,000 in bonds to pay the county's share of the Castleton-East Schodack,
Melrose-Schaghticoke Hill and Centre Berlin-Petersburgh highways.
Until such time as moneys are received from the sale of the highway bonds
the County Treasurer is authorized to borrow, it is stated, upon temporary
certificates the sum of $25,000 in the aggregate.

RICE COUNTY (P. O. Faribault), Minn.—BOiVD SALE.—Wells &
Dickey Co. of Minneapolis has been awarded $25,000 5% coupon bridge
construction bonds at par and int. Denom. $1,000. Date July 2 1917.
Prin. and semi-annual int. (J. & J.), payable at the Merchants Loan &
Trust Co. of Chicago. Due $2,000 yrly. July 1 from 1918 to 1926. incl.
and $7,000 July 1 1927; $5,000 of the $7,000 bonds due July 1 1927 are
subject to call after July 1 1919.

RIDGELY, Lake County, Tenn.—BOARDS OFFERED BY BANKERS.—The following 6% improvement bonds are being offered to investors by
the Hanehett I?ond Co. of Chicago:
$7,000 sidewalk bonds. Due $1 .400 yearly April 1 from 1918 to 1922 incl.
3,000 street bonds. Due April 1 1927, opt. Apr. 1 1922.
Denoms. $500 and $400. Date April 1 1917. Prin. and semi-ann.

int. (A. & O.) payable at Hanover Nat. Bank, N. Y. Bonded debt,
$20,000. Assess, val., $300,000; total value of all prop, (est.), $700,000.

RIO LINDA' SCHOOL DISTRICT (P. O. Rio Linda), Sacramento
County, Calif.

—

BONDS VOTED.—On June 28 the voters, it is stated,
authorized the issuance of $9,000 school,Impt. bonds,

ROBERTSON COUNTY (P. O. Springfield), Tenn.—BO.VD.S
AUTHORIZED.—The County Court at a recent session authorized the sale,
ft is stated, of $50,000 pike-impt. bonds. These bonds are part of an issue
of $150,000 recently voted by the county.

ROCKINGHAM COUNTY (P. O. Portsmouth), N. H.—BOiVD SALE.—On July 17 the $65,000 4H% 7J^-yr. (aver.) coupon alms-house bonds
(V. 104, p. 2668) were awarded, it is stated, to E. H. Rollins & Sons of
Boston at 102.279.

ST. CLAIR COUNTY (P. O. Belleville), Ills.—BOiVDS TO BE OF-
FERED BY BANKERS.—Halsey, Stuart & Co. and associates will offer

shortly at prices to yield 43^%, the $400,000 5% road bonds sold by this

county on July 7, V. 105, p. 204. The bonds are due serially from
1918 to 1937, inclusive. This issue, it is said, constitutes the only bonded
Indebtedness of the county, and is less than 1 K % of the assessed valuation
and represents a per capita indebtedness of less than $4.

ST. CLAIR COUNTY SCHOOL DISTRICT NO. 189 (P. O. East St.
Louis), Ills.—BOA^D OFFERING.—J. S. Pidgeon, Secy, of the Bd. of Ed.,
will receive bids until 8 p. m. July 30 for $135,000 5% school bonds auth.
Sec. 198. Ills, school law. Date Aug. 1 1917. Int. semi-ann. Due $30.-
000 Aug. 1 1922 and $35,000 on Aug. 1 1927, 1932 and 1937. Cert, check
for $750, payable to the Bd. of Ed., required. Bonded debt. $577,300;
sinking fund, $51,362; assess, val. equalized 1916, $14,265,518. School
tax rate (per $1,000). $30 00.
These bonds were authorized at an election held April 21 by a vote of

540 to 335.

ST. FRANCIS LEVEE DISTRICT, Crittenden County, Ark.—
BOND SALE.—On July 10 the $400,000 5H% 30-50-year serial coupon
levee enlargement bonds;(V. 104, p. 2574), were awarded to Russell E.
Gardner of St. Louis at 100.25 and interest.

ST. FRANCIS LEVEE DISTRICT, Pemiscot, New Madrid and
Dunklin County, Mo.

—

BOND SALE.—On July 9 the $150,000 5H%
coupon levee construction bonds (V. 104, p. 2668) , were awarded at public
auction as follows: $75,000 to Kauffman-Smith-Emert Investment Co. and
$75,000 to Wm. R. Compton Co., of St. Louis. The price paid was
$151,525 (101.016) and interest.

SABETHA, Nemaha County. Kans.

—

BOND ELECTION.—A chance
will be given the voters on July 24 to decide whether they are in favor of
Issuing $30,000 city-hall bonds.

SABINE PARISH, La.

—

BONDS NOT SOLD.—No satisfactory bids
were received for the $30,000 5% Road Dist. No. 6 highway-constr. bonds
offered on July 10 (V. 104, p. 2669).

SACRAMENTO COUNTY RECLAMATION DISTRICT NO. 1,000
Calif.

—

BOND OFFERING.—Proposals will be received until 11 a. m.
July 25 by the Count.v Treasurer (P. O. Sacramento), it is stated, for $1,-
000,000 6% reclamation bonds.

SALEM, Essex County, Mass.

—

TEMPORARY LOAN.—On July 17
the loan of $250,000 (V. 105. p. 204). was awarded to E. L. Stokes, of
Philadelphia, as follows: $100,000 due Nov. 21 1917 at 4% discount plus $1
premium and $150,000 maturing Feb. 20 1918 at 4.20% discount. The
other bidders were:

Naumkcag Trust Co., Salem. Mass.—4.35'^ discount
S. N. Bond <fe Co., N. Y.—4.48% and 4.70% discounts for long and short

maturities, respectively.
R. W. Prcssprich & Co., N. Y.—4.95% discount.

SALEM, Salem County, N. J.—BONDS PROPOSED.—lieports state
that the City C^ouncil is considering the issuance of $25,000 motor-fire-
trucks-purchase bonds.

SANDERS COUNTY SCHOOL DISTRICT NO. 2 (P. O. Thompson
Falls), Mont.—BOA'^D SALE.—On July 9 the $12,000 5% 7-20-year
(opt.) coupon bonds (V. 104, p. 2574), were awarded to the State Board of
Land Commissioners at par and interest. Other bids were:
nosworth.Chanutc&Co..Den.$l 1,600 Spokane & Eastern Tr. Co. .$11,488
Wm. P. Bonbright & Co 11 ,520 Sweet. Causey, Foster & Co.,
Ferris & Hardgrove, Spokane 11,500 Denver 11.409

SAN SALVADOR SCHOOL DISTRICT, San Bernardino County,
Calif.

—

BOND SALE.—Bonds amounting to $3,500 have, it is stated, been
soldby thisdistrlctfor$3, 750, equal to 107.142. The bonds bear 5% int.

SCHENECTADY, N. Y.—BOND OFFERING.—Sealed bids will be
received until 11 a. m. July 25 by Leon G. Dibble, City Comptroller, for
$40,000 reg. sewer bonds at not exceeding 4i4% int. Denom. $1,000.
Date July 1 1917. Prin. and semi-ann. int.—J. & J.—jjavable at the
office of the City Treasurer. Due $2,000 yearly on July 1 from 1918 to
1937, incl. Certified check on a national bank or trust company for 2%
of the amount of bonds bid for, payable to the City Treasurer, required.
Purchaser to pay accrued int. Bonds to be delivered on .\ug. 1. These
bonds will be certified as to genuineness by the U. S. Mortgage & Trust Co.
of N. Y. and their legality will be approved by Caldwell & Masslich of
N. Y., whose opinion will be furnished purchaser. Bonded debt July 14
1917, $4,914,844; revenue bonds, $1,0,50,000: total debt. $5,964,844:
sinking funds, $370,707; assessed val., real estate, $55.054.0.56; personal,
$4,626,5,50; franchises, $2,6.56,368; total valuation, $62,336,974.

SCRANTON, Pa.—BOND OFFERING.—Sealed proposals will be re-
ceived until 12 m. July 26 by E. B. Jermyn. Mayor, for $100,000 4%
coup, or reg. (purchaser's option) municipal-impt. bonds. Denom. $1,000.
Date Julv 1 1917. Int. J. & J., payable at the office of the City Treas.,
without deduction for State tax. Due $4,000 yearly on July 1 from 1918
to 1942 incl. Cert, check on an incorporated bank or trust company for
$1,000 required. The U. S. Mtge. & Trust Co. will certify as to the genu-
ineness of these bonds.

-BOND SALE.—On
204) were awarded as

Memphis, at

Memphis, at 101.27

SHELBY COUNTY (P. O. Memphis^ Tenn.
July 14 the two issues of 5% school bonds (V. 105, p.
follows:
$150,000 issue to the Manhattan Sav. Bank & Trust Co

101.25 int. and furnish bonds.
200,000 issue to Bank of Commerce & Trust Co.

int. and furnish bonds.

SHENANDOAH, Page County, Iowa.—A"0 BOND ELECTION.—
The Citv Clerk advises us that no vote was taken on May 8 on the question
of issuing $30,000 hydro-electric-plant erection bonds. V. 104, p. 1829.

SHERODSVILLE TOWNSHIP SCHOOL DISTRICT (P. O. Sherods-
villel, Carroll County, Ohio.

—

BONDS VOTED.—At a recent election
$8,000 school-building bonds were favorably voted, it is stated.

SHERWOOD, Renville County, No. Dak.—BOA'^DS A'OT TO BE
OFFERED THIS YEAR.—The issue of water-works-system construction
bonds voted April 2 (V. 104, p. 1313) will not be placed on the market this
year, we are informed.

SIDNEY, Shelby County, Ohio.—BOA'D SALE.—On July 17 $5,450
5% coupon motor-truck bonds were awarded to Seasongood & Mayer of
Cincinnati for $5,467 50 (100.321) and int. There were no other bidders.
Denom. $450 and $.500. Date April 1 1917. Int. A.& O. at the City
Treas. office. Due $450. Oct. 1 1920 and $500 yearly Oct. 1 from 1921
to 1925, incl. Bonded debt, including this issue. July 1 1917, $301,450.
Floating debt, $10,303 67. Sinking fund, $41,282 34. Assessed val.
1916, $8,447,150.

SIMPSON COUNTY (P. O. Franklin), Ky.—JVO BOiVD ELECTION.—The proposition to issue $166,000 road bonds was not submitted to a
vote on June 23.

SMITHFIELD CONSOLIDATED SCHOOL DISTRICT (P. O. Smith-
field), Jefferson County, Ohio.

—

BONDS PROPOSED.—It is reported
that an issue of $20,000 school-building bonds is contemplated by this
district.

SOUTH ORANGE, Essex County, N. J.—BOND SALE.—On July 16
the five issues of 4H% gold coupon (with privilege of registration) bonds
(V. 105. p. 97) , were awarded to J. S. Rippel & Co., of Newark, as follows:

$35,000 1-35-year serial sewer bonds at 100.29.
26.000 1-10-year serial assessment bonds at 100.15.
23.000 1-23-vear serial grade-crossing bonds at 100.21.
19,000 1-19-year serial water bonds at 100.21.
12,000 4M-year (average) street-improvement bonds at 100.15.

SPARKS, Berrien County, Ga.

—

BONDS DEFEATED.—The ques-
tion of issuing $5 .000 school bonds failed to carry at an election held Julj' 10

.

SPARTANBURG, Spartanburg County, So. Caro.—BO.VD OFFER-
ING.—Sealed bids will be received until 12 m. July 30 by T. J. Boyd, City
Treasurer, for $40,000 414% 20-yr. coupon sewerage-system bonds. De-
nom. S500. Date Aug. 1 1917. Prin. and semi-ann. int. (F. & A.) paya-
ble at the National Park Bank. N. Y. Cert, check for 5% of bonds bid
for, payable to Citv Treas., required. The approved opinion of Storey,
Thorndike, Palmer & Dodge of Boston as to legality of bonds will be fur-
nished.

SPOKANE, Wash.—B02VD SALE.—On July 16 the $70,000 1-10-yr.
serial citv-hall-construction funding bonds were awarded to Tillotson &
Wolcott Co. of Cleveland for $70,745 (101.064) and int. for 5s. Other
bids were: ., .

Int. Price
Bidder. Rate. Offered.

Merrill, Oldham & Co.. Boston 5% $70,580 00
E. H. RoUins&Sons, Denver 5% 70.559 30
R. M. Grant & Co., Chicago 5% 70,365 00
Provident Savings Bank & Trust Co., Cincinnati 5% 70,217 00
Union Trust Co., Spokane 5% 70.075 00

(All subject to approval of their attorneys.) •*
Irving Whitehouse Co., Spokane (unconditional bid) 5% 70,200J00

f5Ji% 70.413?00
Ferrls& Hardgrove, Spokane ^5% Par, less $400

[ att'y. fees.

Spokane & Eastern Trust Co., Spokane 5M% 70,190;00

STANLEY, Chippewa County, Wise—BOA'^D SALE.—We are ad-
vised that an issue of $10,000 water bonds has been sold to local investors.

STARK COUNTY (P. O. Canton), Ohio.—BOA'D SALE.—On
July 13 the five issues of 5% road-improvement bonds, aggregating $200,-
000. were awarded to Hayden, Miller & Co., of Cleveland, for $201,924J95
(100.962) and interest. Other bids were: *^^
Sidney Spitzer & Co., Toledo ...$201,520 00
Tillotson & Wolcott Co., Cleveland 201.512J60
E. H. Rollins & Sons, Chicago 201.455 00
Provident Savmgs Bank & Trust Co., Cincinnati 201,266180
Seasongood & Mayer, Cincinnati 200,884 00
C. E. Denison & Co., Cleveland 200,751 20
Channer & Sawyer, Cinciimati, bid $51,255 for the $51,000 Alliance-

Limaville road bonds. f"-

Durfee, Niles & Co., Toledo, bid $18,526 for the $18,500 Louisville-
Freeburg road bonds. 'i

Denom. $500. Date July 23 1917. Principal and semi-annual interest
payable at the County Treasury. Due part yearly July 23 from 1918 to
1927, inclusive.

STILLWATER, Tuscarawas County, Okla.—BOA^D OFFERING.—
Proposals will be received until July 25 by J. E. Goodan. City Clerk.Jfor
the $6,000 5% 10-j-ear light and water-plant impt. bonds voted July 3.

TALLAPOOSA COUNTY (P. O. Dadeville), Ala.—BOA^D S.4LB.—
On July 1 $245,000 5% 30-year funding bonds were awarded to Sidney
Spitzer & Co., Toledo, at par. Denom. $500. Date July 1 1917. Int.

J.&J. <J
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TARRYTOWN, Westchester County, N. Y.

—

BOND SALE.—On
July 17 the $180,000 1-20-yr. serial street impt. bonds—V. 105, P- 204—
were awarded to the County Trust Co. of ^Vhlte Plains for $180,025

(100.013) and int. for 4i.is. Bid.s were also received from H. A. Kahler &
Co. and Geo. B. Gibbons & Co. of New York.

TEXAS.—BOiVDS PURCHASED BY STATE.—On July 7 the following

o% bonds, aggregating $231,550, were purchased at par and int. by the

State Board of Education for the Permanent School Fund:
Common County School Districts.

Amount. District.

$1,250 Andrews No. 5.

3,000 Cherokee No. 12.
2,100 Cherokee No. 76.
1,000 Comanche No. 31.
3,000 Falls No. 25.
3,000 Falls No. 33.
4,000 Floyd No. 2.

7,500 Guadalupe & Bexar
1,200 Hardeman No. 2.
500 Hill No. 66.

1,000 Houston No. 24.
1,100 Houston No. 50.
4,000 Hunt No. 68.
2,500 Hunt No. 70.
8,000 Hunt No. 78.
700 Jones No. 53.

$25,000 Crosbyton.
4,000 Durange.
20,000 Huto.
2.200 Kingsland.

Amount. District.
i3,800 Limestone No. 15.
2,400 Live Oak No. 15.
6,500 Milam No. 8.

8,500 McLennan No. 45.
1,500 Navarra No. 74.
2,000 Nolan No. 17.
3,500 Red River No. 51.

No. 32. 3,500 San Jacinto No. 11.
3,000 San Patricio No. 11.
2,000 Shelby No. 58.
5,000 Taylor No. 7.

4,000 Taylor No. 22.
800 Titus No. 13.
600 Travis No. 44.

1,500 Travis No. 44.
20,000 Williamson No. 21.
10,000 Williamson No. 48.

Independent School Districts.
$400 Oakville.
5,500 Ridge Top.
10,000 Sequin.

Road Districts.
No. 1.

I
$15,000 Kerr Co. R. D.

Cities.

No. 2.$22,000 Bandera Co. R. D.

$5,000 Floresville.

TONAWANDA, Erie County, N. Y.

—

BOND SALE.—On July 18 the

$19,000 regis, street-impt. bonds due July 1 1928 (V. 105, p. 205) were
awarded H. A. Kahler & Co. of N. Y. at 100.03 for 4.60s. Other bids were
Geo. B. Gibbons & Co., New York, at 100.25 for 4,70s.
Rudolph Kleybolte & Co., New York, $19,207 for 5s.

Isaac W. Sherrill Co., Poughkeepsie. 100.237 for 5s.

James R. Magoffin, New York, $19,025 for 5s.

First Trust Co. of Tonawanda bid par for 5s.

TORRANCE COUNTY SCHOOL DISTRICT NO. 6 (P. O. Ceder-
vale), Ariz.—BOIVDS OFFERED BY BANKERS.—An issue of $5,000 6%
20-30-yr. (opt.) building bonds is being offered to investors by the Han-
chett Bond Co. of Chicago. Denom. $500. Date July 1 1917. Prm.
and semi-annual int. (J. & J.) payable at N. Y. Bonded debt, this issue,

$5,000. Assess, val., $127,715; total value of all property, $200,000.

TORRINGTON, Litchfield County, Conn.—BOA^D SALE.—On
July 19 the $250,000 43^ % 1-25-year serial coupon—reg. as to principal

—

school bonds—V. 105, p. 205—were awarded to Dick, Gregory & Co. at
101.21 and int. Other bids were:
R.L. Dav&Co 100.84
Merrill, Oldham c& Co 100.839
Estabrook & Co 1 100.43
Richter & Co J

E. H. Rollins & Sons 100.428
Harris, Forbes & Co 100.302
Clark, Dodge & Co 1 100.252
Lee, Higginson & Co J

TRUMBULL COUNTY (P. O. Warren), Ohio.—BOiVD OFFERING
POSTPONED.—We are advised that the Bd. of Co. Commissioners has
decided not to sell at this time the $34,000 5% road bonds advertised to

be sold July 23.

TUCKERMAN SPECIAL SCHOOL DISTRICT, Jackson County,
Ark.

—

BOND OFFERING.—Bids will be received until 11 a. m. July 24
by J. N. Hout, Secretary, Board of Directors, at the Arkansas Bank &
Trust Co. , Bldg. , Newport, for not less than $25,000, nor more than $30,000
5H % 20-yr. school bonds. Int. semi-annual. Cert, check for $250, pay-
able to the Secv. of the Board, required. The purchaser will be expected
to pay the fee o"f his attorney for passing upon the legality of the bond issue,

for the printing of the bonds and all cost of certification and collection of
the bonds and interest.

TULARE COUNTY (P. O. Visalia), Calif.—BOJVD SALE.—The First

Nat. Bank of Porterville has been awarded, ift is stated, $300,000 5% high-
way-impt. bonds for $304,750 (101.583) and int. These bonds are part of

an issue of $2,200,000 road bonds voted Mar. 7, of which $1,000,000 has
already been disposed of (V. 104, p. 1520.)

TULSA, Tulsa County, Okla.

—

BONDS VOTED.—The election held
July 13 resulted in favor of the issuance of the following ten issues of bonds,
aggregating $1,042,500:
Amount. Purpose. "For." "Against.'
$17,500 municipal storage house constr. & equip, bonds. 353 193
660,000 water-works-system-extension bonds 404 154
35,000 site-purchase and fire-station-erection bonds 412 145
80,000 sewerage-system-extension bonds 445 114
20,000 convention hall repair bonds 330 223
75,000 city-hall-equipment bonds 372 180
15,000 auxiliary pumping station construction bonds— 423 138
70,000 fire-alarm-system bonds - 384 170
40,000 heavy-traffic-road bonds 403 161
30,000 subways and viaducts improvement bonds 419 146

TULSA COUNTY SCHOOL DISTRICT NO. 14, Okla.—BOiVDS
APPROVED.—An issue of $3,000 bonds has, according to reports, been
approved by the Attorney-General.

TUSCALOOSA, Tuscaloosa County, Ala.—BONDS VOTED.—By a
vote of 154 to 13 the question of issuing 5% 20-year pasturizing-plant
and slaughter-house erection bonds carried at the election held July 9.

UTICA, Oneida County, N. Y.—BOND OFFERING.—Proposals will

be received until 12 m. July 24 by Stuart W. Snyder, City Comptroller,
for the following 4}^% registered tax free bonds:
$69,150 00 fire apparatus, police and ambulance motor bonds. Due

$3,457 50 yearly on July 16 from 1918 to 1937 incl.

25,000 00 school impt. bonds. Due $1,250 yearly on July 16 from 1918
to 1937 incl.

15,000 00 culvert bonds. Due $1,500 yearly on July 16 from 1918 to
1927 incl.

3,000 00 park impt. bonds. Due $300 yearly on July 16 from 1918
to 1927 incl.

3,000 00 bridge impt. bonds. Due $300 yearly on July 16 from 1918
to 1927 incl.

$14,737 55 paving bonds. Due one-sixth yearly from 1918 to 1923 incl.

Denoms. to suit purchaser. All bonds are dated July 16 1917, except
the paving bonds which bear date of April 30 1917. Prin. and semi-ann.
int., payable at the office of City Treas or upon request of the registered
holder will be remitted in N. Y. exchange. Cert, check for 2% of the
amount of bonds bid for, payable to the City Treas., required. Bids
must be unconditional and upon forms furnished by the City. The favor-
able opinion of Caldwell & Masslich as to legality will be on file in the office

of the above Comptroller before delivery.

VALENTINE, Cherry County, Neb.—BOATD SALE.—On June 1 the
$26 000 5% 5-20-yr. (opt.) sewer bonds (V. 104, p. 683) were awarded to
the' Nebraska State Bank of Valentine for $26,387—equal to 101.488.
Denom. $1,000. Date June 15 1917. Int. J. & D.

VAN WERT INDEPENDENT SCHOOL DISTRICT NO. 2 (P. O.
Van Wert;, Decatur County, Iowa.—BOA'D SALE.—The .$20,000 57o
building and equipment bonds authorized by vote of 97 to 68 at the
election held July 7 have been disposed of. Due $500 yearly from 1 to 5
years, incl.; SI.000 yearly from 6 to 15 years, incl., and $1,500 yearly
from 16 to 20 years, incl.

VASSAR SCHOOL DISTRICT (P. O. Vassar), Tuscola County,
Mich.

—

BOND OFFERING.—Bids will be received until July 21 by M. H.
Stephen, Sec. of the Bd. of Ed., for $50,000 5% 15-yr. school bonds.
Interest semi-annual.

VIGO COUNTY (P. O. Terre Haute), Ind.—BOJVD OFFERING.—
Bids will be received until 10 a. m. July 28 by E. E. Messick. Co. Treas.

for $13,500 41^% improvement bonds. Denom. $675. Date July 14
1917. Int. M. & N. Due $675 each six months from May 15 1918 to
Nov. 15 1927, incl.

BOND SALE.—-The Merchants National Bank of Mimcie was awarded
the $12,600 43^% Wm. Pennington et al highway impt. bonds of Fayette
Twp., offered on July 10.—V. 105,p. 97—for$12.615 30, equal to 100.121

WAPAKONETA, Auglaize County, Ohio.—BOATD SALE.—The
$17,500 Defiance Street-impt. (city's portion) and the $29,000 Defiance
Street-impt. (assessment) 5% bonds offered on July 16—V. 104, p. 2669^
were awarded on that day. it is stated, to Seasongood -«& Mayer of Cincin-
nati for $17,623 (100.702) and $29,165 (100.568), respectively.

WARSAW, Duplin County, No. Caro.

—

BOND OFFERING.—Pro-
posals will be received until 12 m. July 23 by A. O. Moore, Town Clerk, and
Treasurer, for $15,000 5% electric-light bonds. Denom. $1,000. Date
July 1 1917. Principal and semi-annual interest—J. & J.—payable in
New York. Due $1,000 yearly July 1 from 1919 to 1933, incl. Certified
check on an incorporated bank or trust company for $300, payable to above
Clerk-Treas., required. Bonds to be delivered at office of U. S. Mtge. &
Trust Co., N. Y., at 11 a. m. Aug. 1. Purchaser to pay accrued interest.
Bids must be made on forms furnished by the town or said trust company.
The above trust company will certify as to the genuineness of the signatures
and the seal impressed upon the bonds, and their legality will be examined
by Caldwell & Masslich of New* York, whose favorable opinion will be
furnished purchaser without charge. Bonded debt, exclusive of this issue,
$5,000. Floating debt $255. Assessed valuation 1916, $368,800.

WASHINGTON COUNTY (P. O. Salem), Ind.—BOiVD SALE.—On
July 17 the $6,678 80 4J^% 53.^-yr. aver, highway impt. bonds (V. 105.
p. 205) were awarded to the Bank of Salem for $6,685 47 (100.099) and int.
Other bids were:
Farmers State Bank, Salem.. $6,685 47
J. F. Wild & Co.. N. Y 6,678 80

WASHINGTON COUNTY SCHOOL DISTRICT NO. 52 (P. O.
Cambridge), Idaho.

—

BONDS OFFERED BY BANKERS.—The Hanchett
Bond Co. of Chicago is offering to investors $4,000 6% 10-20-yr. (opt.)
building bonds. Denom. $400. Date June 1 1917. Prin. and semi-ann.
int. (J. & D.), payable at the Co. Treas. office. Bonded debt, this issue,
$4,000. Assess, val., $103,000; total value of all prop, (est.), $200,000.

WASHINGTON SCHOOL TOWNSHIP (P. O. Kingsbury), Laporte
County, Ind.—WARRANT SALE.—On Jivly 6 the $12,000 5% school-
warrants—V. 104, p. 2669—-were awarded, it is stated, to H. P. Andrew,
Jr., & Sons of Laporte at par.

WATERBURY, New Haven County, Conn.—BOiVD OFFERING.—
Proposals will be received until 8 p. m. Aug. 6 by William F. Moher, City
Clerk for the following 4K % (coupon or reg.) purchaser's option bonds:
$600,000 school bonds. Date July 1 1917. Due $25,000 yearly on July 1

from 1919 to 1942 incl.

450,000 water bonds. Date July 1 1913. Due $10,000 yearly on July 1
from 1949 to 1993 incl.

200,000 sewerage bonds. Date July 1 1^17. Du^ $10,000 yeraly on
July 1 from 1918 to 1937 incl.

Denom. $1,000. Prin. and semi-ann. int. (J. & J.), payable at the First
Nat. Bank of Boston. Cert, check for 1 % of the amount of bonds bid for
payable to the City Treas. required. Bonds to be delivered at the above
bank on Aug. 21. The above bank will certify as to the genuineness of
these bonds and their legality will be approved by Storey, Thorndike,
Palmer & Dodge of Boston whose opinion will be furnished purchaser.

WATERMAN SCHOOL DISTRICT, San Bernardino County, Calif.

—

BOND SALE.—-The San Bernardino County Savings Bank, San Bernardino,
has been awarded, it is stated, $10,000 6% school-house bonds for $10,175,
equal to 101.75.

WAUKEE CONSOLIDATED INDEPENDENT SCHOOL DISTRICT
(P. O. Waukee), Dallas County, Iowa.—BOAD SALE.—Geo. M.
Bechtel & Co. of Davenport were awarded on Feb. 21 $65,000 4K%
building bonds at 102.10. Denom. $1,000. Date March 1 1917. Int.
M. & N. Due serially May 1 from 1918 to 1935. We were first advised
that the amount of the issue was $40,000. See Vol. 105, p. 205.

WAVERLY SCHOOL DISTRICT (P. O. Waverly), Bremer County,
Iowa.

—

BONDS DEFEATED.—A proposition to issue $15,000 bonds for
temporary buildings for school purposes was defeated, it is stated, on July
2 by a vote of 39 "for" to 94 "against."

WAYNE, Wayne County, Mich.—BOATD ELECTION .—According to
reports an election will be held July 24 to vote on the question of issuing
$15,000 water-works-ext. and $2O,0OO sewer bonds.

WAYNE, Wayne County, Neb.—BOATD ELECTION.—The question
of issuing S30.000 5% 20-yr. street-impt. and drainage bonds will be sub-
mitted to a vote, it is stated, on July 31

.

WAYNE COUNTY (P. O. Richmond), Ind.—BOARDS AWARDED
IN PART.—Of the $180,000 4% lOM-year aver, bridge bonds offered on
July 14—V. 104, p. 2371—$100,000 was awarded on that day to Wayne
County banks and trust companies at par and interest.
BOA'D SALE.—On July 16 the .$48,000 4:H % lOK-year aver, highway-

improvement bonds— V. 104, p. 2669—were awarded to Breed, Elliott &
Harrison of Indianapolis for $48,015—100.031—and interest.

WAYNE COUNTY (P. O. Greenville), Mo.—BOARDS A'OT SOLD.—
We are advised that no sale has yet been made of the $200,000 4H % road
impt. bonds offered on March 18 (V. 104, p. 1079).

WELCOME, Martin County, Minn.

—

BONDS DEFEATED.—The
question of issuing $16,000 water-works bonds faUed to carry at the election
held July 10.

WEST ALLIS, Milwaukee County, Wis.

—

BOND SALE.—On July 7
the three issues of 5% coupon bonds, aggregating $50,000— V. 104, p. 2575,
were awarded, it is stated, to Halsey, Stuart & Co. of Chicago at 101.262,
accrued int. and blank bonds.

WHEELER COUNTY (P. O. Wheeler), Tex.—BOND OFFERING.—
L. D. :Miller, Co. Judge, will receive sealed bids for the following 5% road
improvement bonds:
$35,000 Road Dist. No. 2 bonds. Denom. $1,000. Due 40 yrs. from

date, redeemable 10 years after date of issue. The dist. has no
indebtedness. Assess, val. of dist. 1916, $1,047,650.

15,000 Road Dist. No. 3 bonds. Denom. $1,000. Int. annually. The
district has no indebtedness.

These bonds are offered, subject to the approval of the Attorney General
of Texas.

WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.—
O. C. Middlestadt, Co. Treas., will receive bids until 10 a. m. Aug. 11 for
the following 4J^ % highway impt. bonds:
$7,600 E. J. Clark, et al. highway bonds of Monon Twp. Denom. $380.
4,600 Louis Rhode etal. highway bonds of Prairie Twp. Denom. .$230.
Date July 3 1917. Int. M. & N. Due one bond of each issue each sis

months from May 15 1918 to Nov. 15 1927, inclusive.

WHITLEY COUNTY (P. O. Columbia City), Ind.—BOATD SALE.—
On July 16 the $8,842 414% 5K-year aver, highway-impt. bonds—V. 105.
p. 205—were awarded to the German Nat. Bank of Fort Wayne for $8,861— 100.101—and int. J. F. Wild & Co. and Breed, Elliott & Harrison of
Indianapolis each bid $8,843.

WHITMAN COUNTY SCHOOL DISTRICTS, Wash.—BOATD SALES.—The State of Washington has been awarded the following four issues of
school-building and equipment bonds:
$2,500 1-12-yr. (opt.) District No. 31 bonds awarded on June 2 at par for

5s. Denom. $500.
2,000 l-lO-yr. (opt.) District No. 75 bonds awarded on June 2 at par for

5s. Denom. $400. Date Aug. 1 1917. Int. ann. in August.
15,000 1-10-yr. opt. District No. 102 bonds awarded on June 4 at par for

4Ms. Denom. $500.
2,000 1-10-yr. (opt.) District No. 185 bonds awarded on June 23 at par

for 5s. Denom. $500.

WILLIAMSPORT SCHOOL DISTRICT (P. O. Williamsport), Ly-
coming County, Pa.—BOA'D SALE.—On June 30 $30,000 4% school-
erection bonds were purchased by the Susquehanna Trust & Safe Deposit
Co. and the Northern. Central Trust Co., both of William.sport, at par,
Denom. $500. Date July 2 1917. Int. J. & J. Duo part in four years
and eight years. ^
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WINNEBAGO, Thuraton County, Neb.—BOA'/JS A'O J YET SOLD.—
No sale has yet been made of the $3,000 10-20-year opt. rcg. water ext.
bonds offered without success on Jan. 1.0.—V. 104. p. 184.

WORCESTER, Worcester County, MaBi.— TEMPORARY LOAN.—
On July 19 a loan of $1 00.000, dated not later than July 20 1917 and due
Nov. 7 1917, was negotiated with Morgan & liartlet, N. Y., at 4% dis-
count. Other bids were:

S. N. Hond & ('o., New York—4.25% discount, plus $3 premium.
R. W. I'ressprich & Co., New York—4.37% discount.
Salomon liros. &. Ilutzhr, New "iork—4.38% discount.

WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOA'D SALE.—The $189,697 4H% coupon funding bonds offered on June 29—V. 104,
p. 2477—have been awarded to O. W. Shepherd of Kansas City, Kan.
These bonds are dated Jxily 1 1917. Uontied debt, including this issue,

$2,817,740. Sinking fund, $73,732. Asscs.sed val. 191(), $117,487,000.

YORK COUNTY SCHOOL DISTRICT NO. 12 (P. O. York), Neb.—
BOND ELECTION.—An election will be called shortly, it is stated, to vote
on the question of issuing $60,000 building bonds.

Canada, Its Provinces and Municipalities.
BRITISH COLUMBIA.—/.O/lAf fflO/'O.SiTJ.—Reports state that this

government will shortly issue a $2,000,000 loan for agricultural credits
under the new farm settlements board.

KITCHENER, Ont.—DEBENTURESALE.—On^July 12 the.$20,000 6%
5-year patriotic and $7,000 6% 3-year soldiers' in.surance debcntuies

—

V. 105, p. 99—were awarded to Mulholland, Bird & Graham at 99.50.
Date Aug. 1 1917. Interest annually in August. wv.^-it,.-

NEW TORONTO, Ont.—DEBENTURE OFFERING.—Se&lcd bids will

be received until July 27 by F. R. Longstaff, Village Treasiu-er, for $50,000
6% 30-year municipal water-works debentures, m,. . t. »/v

PETROLIA, Ont.—DEBENTURE SALE.—On July 16 th~$15T000
6% 20 installment hydro-electric ext. debentures (V. 105, p. 206) were
awarded to the Canada Bond Corp., Ltd., of Toronto at 99. Other bids
were:
Brent, Noxon & Co., Tor..98 20|Macdonald, Bullock & Co.,
W. A. McKenzie & Co.. Tor. -98 30 Toronto 97 80
C. H. Burgess & Co., Tor 98.25(Macneil & Young, Tor 96 15

ROSSLAND, B. C.

—

DEBENTURE OFFERING.—Bids will be received
until 5 p. m. Aug. 14 by J. A. McLeod, City Clerk, for $30,000 6% 20-year
coupon school debentures. Denom. $500. Prin. and semi-ann. int.

—

M. & S.—payable at Bank of British North America, Rossland, B. C,
Toronto, Ont., New York, U. S. A., and London, England, w sr ! : £

ST. CATHERINES, Ont.—BIDS.—Tha following arc the other bids
received for the nine issues of debentures, aggregating $291 ,649 98 , awarded
on July 6 to the Canada Bond Corp. of Toronto for $279,465 71 , equal to
95.822— V. 105, p. 206. ^^

Rate Price --j
Bidder— Bid. Offered.^

Brent. Noxon & Co 95.81 $279,429 00
Macdonald, Bullock & Co ...95.767 279,305 00M acneill & Young 95.767 279,304 00
W. A. MacKenzie & Co 95.60 278,817 00
R. A. Daly & Co 95.45 278,379 90
Mulholland, Bird & Graham 94.91 276,811 00
Wood, Gundy &. Co.. ...94. .089 275,877 00
R. C. Matthews & Co 94. .50 275,609 23
Imperial Bank of Canada 94.42 275,376 00
A. E. Ames & Co. and Dominion Securities Corp 94.377 275,251 00
*C. Meredith & Co 92.51 "

t 70,307 60
* This offer was made for $76,000 5H % 1-30-year serial relief-trunk-sewer

debentures and on condition that they also be given a 30-day option on
the remaining .$215,649 98 debentures.

ST. THOIVIAS, Ont.—DEBENTURES AUTHORIZED.—Kcports stAte
that the City Council has passed a by-law providing for the issuance of
$39,700 debentures: Canadian Patriotic fund, $36,000; sailors' relief.
$2,000; incidentals for recruiting purposes and barracks, .Sl,700.i

SASKATCHEWAN SCHOOL DISTRICTS.—DEBEATTC/WB -SALES.—The following eight issues of debentures, aggregating $19,200, i.ssued by
various school districts in the Province of Saskatcnewan are reported sold
by the Local Government Board from July 3 to July 6: •

$2,000 Wolverine Lake Dist. 3871.Can. Landed & Nat. Inv. Co." Winnipeg
1,000 Law.son Dist. No. 2333 do do do
1,900 La Martine Dist. No. 3872. do do do
2,200 Green Mount Dist. No. 1702 do do do

.500 Coleville Dist. No. 3645. ..Wood, Gundy & Co., Saskatoon
8,000 Davidson Dist. No. 888---Nay & James. Regina
1,800 Aird Dist. No. 3882 Goldman & Co., Regina
1,800 Niobe Dist. No. 3875 do do
SHERBROOKE, Que.

—

LOANS VOTED.—According to reports at a
recent election the ratepayers have authoriaed the borrowing of $150,000
for the construction of a transmission line from Weedon to Sherbrooke, and
for the erection of a sub-station at Sherbrooke. It is also reported that the
ratepayers recently approved of a by-law for the purchase of the Two Miles
Falls power plant for $375,000, but an additional by-law was necessary to
provide for the transmission line and sub-station. ,|

WOODSTOCK, Ont.—DEBENTURE SALE.—This city has disposed
of to local investors $39,126 97 5}4% pavement, sidewalk and» <ewer de-
bentures at par. Date Jan. 1 1917. Int. J. & J. Due $3,359,85 in ten
years, $26,067 19 in 15 years and $9,699 93 in 20 years.

NEW LOANS

$600,000

HARRIS COUNTY, TEXAS
ROAD AND BRIDGE BONDS, 1917.

Issued by Harris County, Texas. Date of
sale, JULY 30, 1917. Amount of this sale.

$600,000 00. Total issue, $1,100,000 00. Next
sale, approximately 1918. Purpose, permanent
roads. Date of bonds, July 30 1917. Payable,
both principal and interest, at Houston, Austin,
New York, Chicago, or to suit purchaser. Inter-
est, 5%, semi-annual. Bonds for forty years,
optional by statute after ten years. Issued under
authority of Title 18, Chapter One, Article 605
to 626, R.S. 1911, State of Texas . Date of elec-
tion, June 27, 1917. Vote as follows: For, 4,661,
against, 1,462; majority for, 3,199. As.sessed
valuation of property, $139,374,476 00. Actual
value, estimated at $200,000,000. Total county
Indebtedness, including this issue, $2,810,558 98.
Total on hand in sinking funds of said Issues,

$487,(300 00. includmg securities held. No liti-

gation pending or threatened. Record approved
by Attorney-General of Texas, July 14, 1917.
No water-works bonds ever issued by Harris
County. No floating or other debts except as
above set out. Population, 190,000. There
never has been any default in payment of either
Interest or principal on Harris County bonds.
Vote authorized issue of $500,000 additional
bonds, but not contemplated to issue prior to
12 months from date. Interest evidenced by
attached coupons.

Seal, bid, address to Commissioners Court,
Harris County, Houston, Texas, and file with
undersigned not later than 10 A. M. JULY 30,
1917, and accompany with certified check, usual
conditions, payable to Harris County, for
$10,000 00. Address bids and inquiries to the
undersigned

.

H. L. WASHBURN, County Auditor,
Houston, Texas.

Bondhouses
AND ALL

Stock Exchange Firms

will be relieved of a great burden by
using otJT Course on Investments and
Security Selling to train the men whom
necessity makes them take on to fill the
places of those who enlist.

Our 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.

FINANCIAL

A
STONE&WEBSTER
FINANCE public utility developments.

BUY AND SELL securities.

DESIGN steam power stations, hydro-

electric developments, transmission

lines, city and interurban railways,

gas plants, industrial plants and
buildings.

CONSTRUCT either from our own de-

signs or from designs of other engi-

neers or arctiitects.

REPORT on public utility properties,

proposed extensions or new projects.

MANAGE railway, light, power and gas

companies.

NEW YORK BOSTON CHICAGO

F. WM. KRAFT
LAWYER.

Specializing in Examination of

Municipal and G^rporation Bonds
517-620 HARRIS TRUST BUILDING

111 WEST iVIONROE STREET
CHICAGO, ILL.

Jfactors
1 ••-i

^^

JAMES TALCOTT, Inc.
226 Fourth Av«nua. N«w York City

Founded IS^*
Tai. Gr»mercy 4796 Cable .A^dorpw Qnoin>k«l

Tranaacts a general textile - iminlBilim
business. Finances the entire prodaa
tion of woolen, cotton, dUtflaB ierwear
and other mills and all lines of trad*.
Discounts bills receivable with or with-
out guarantee. Acts as factor and fur-
nishes selling and storage facilities for
manufacturers, selling agents, mae,
ishants, &c«

'Solicits Correspondenc* from Manufaet-
urar* for the sale and financing of

thair ENTIRE PRODUCT

We Buy and Sell

City of St. Louis
and other high-grade
municipals of the
Middle West.
We also specialize In
Drainage bonds of the
Mississippi Valley.

Correspondence invited

BONO DEPARTMENT

Mississippi Valley Trnst Co.

Capital, Surplus and Profits

over $8,000,000

ST. LOUIS

JUiiioisThist&SaTiii^sBaiilc
CHICAGO

Capital, Sorplns and Dndivided Profib - • $16,400,000

Pays Interest on Time Haa on hand at all times a variety of ex-

Deposits, Current and Reserre oellent securities. Buys and sella

Aooounts. Deals in Foreign Ez> Qovemment, Municipal and

ohange. Transacts a General Trost Bastneaa. Corporation Bonds

.


