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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-d ay
have been 85,447,777,615, against §6,282,519,628 last week and 54,056,042,718
the corresponding week last year.

iiJANK AKD QUOTATION (monthly)
Sailway Eaknlngs (monthly)
State and city (bcmi-anuuaUy)

•Standing Business Cards

Clearings—Returns by Telegraph.
Week ending July 28. 1917. 1916.

Per
Cent.

New York ._. S2,573,350,065
386,781,505
238,347,359
178,839,640
113,488,923
96,687,480
69,413,553
76,428,721
42,735,690
32,339,294
31,148,236

$1,991,311,082
297,098,997
183,525,854
141,723,749
77,324,451
80,811,095
48,046,627
53,535,577
32,758,841
30,940,224
13,875,084

+ 29.2
Chicago
Philadelphia

+ 30.2
+ 29.9

Boston . . . . + 20.2
Kansas City + 46 8
St. Louis
San Francisco . - -

+ 19.6
+ 42.7

Pittsburgh + 42 8
Detroit + 30 5
Baltimore ._ - _ + 4.5
New Orleans

-

+ 57 7

Eleven cities, 5 days 83,839,560,466
652,799,941

52,957,551,581
445,279.418

+ 29 8
Other cities, 5 days + 46

Total all cities, 5 days- $4,492,360,407
955,417,208

53,402,830,999
653,211,719

+ 32
All cities, 1 day + 46 3

Total all cities for week $5,447,777,615 54,056,042,718 + 34.3

The full details for the week covered by the above will be given next Saturday.
We cannot furnish them to-day. clearings being made ud by the 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.

Detailed figures for the week ending July 21 follow:

Clearings at-
Weck ending July 2

1

.

1917.

New Y'ork
Pliiladelphia
Pittsburgh
Baltimore
Buffalo
Washington
Albany
Rochester
Scranton
Syracuse
Reading
Wilmington
Wheeling
Wllkes-Barre ...

Trenton
York
Erie
Lancaster
Chester
Greensburg
BInghamton
Altoona
Montclalr

TotalMiddle.

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

Lowell
Holyoke
Bangor
Tot.NewEng-

S
3,823,365
315,820
77,514
42,896
20,788
10,294
5,913
6,489
3,4.53

4,366
2,729
3,439
4,097
2,165
2,509
1,230
1.906
1,957
1,386
900
957
675
537

596
898
915
340
282
405
966
042
726
338
.301

278
342
037
047
940
153
398
170
000
700
000
945

4,335.394,120

268,002,273
10,166,800
8,200,000
5,554,916
4.369.726
2.800,000
3,818.294
-1,977,562
1.743.749
1.398,155
1,047.112
671.769

309. 7.50 356

1916.

!,.546,851,844
238,495,514
64,319,970
40.888,098
15.644,369
8.384, .509
4.754.331
5.412,567
3.049,249
2,960.341
2,279.726
2,623,175
2.621.438
1,860,690
2.168,096
1.086.644
1,347,862
1.436.953
1.093,436
800,000
798.300
694,021
392.217

2,949,963.370

192,320,787
10,123.100
7.228,910
4,705.176
3.845.788
2,644.624
3,9,32.117
1.341,130
1.316,405
1,010.315
1,000,747
662.425

230.n3.52J

Inc. or
Dec. 1915.

% I

+ 49.7
+ 32.4
+ 20.5
+ 4.9
+ 32.9
+ 22.8
+ 24.4,

+ 19.9
+ 13.3
+ 47.5
+ 19.7.

+ 31.1
+ 56.3
+ 16.4
+ 15.7
+ 13.2
+ 41.5
+ .36.3

+ 26.8
+ 12.5
+ 20.0
—2.7
+ 37.0

S
,797,219
152,015
52,475
30.362
10,683
7.026
5.281
4,039
3,233
3,1.33

1,672
2,152
2,110
1,772
2,110
803

1,035
1,155
635
613
662
510
437

20
,615
,086
,739
963
,844
881
.666
523
,9.57

,466

286
Oil
797
784
052
535
,313
,884
603
.300
215
18';

+ 47.0 2,081,043,925

+ 39.3
+ 0.4
+ 13.4
+ 18.0
+ 13.6
+ 5.9
—2.9
+ 47.4
+ 32.4
+ 38.4
+ 4.6

+ 1.4

+ 34.6 169.649,443

140,027.488
7,156,000
6.946,475
3,767,717
2,770,159
2,042,713
2.729,028
1,094,019
1,060. ,503

8,520,096
776.268
426,37

1914.

,588,913,808
138,919,837
51,275,705
32,517,539
12,543,571
6,7.39,425
5.857. 1,>4

4.094. 66
3,135,245
2,765,380
1,737,900
2,003,999
2,136,856
1,675,267
1,729,497
836,549
989,603

1,338,024
626,326
702,781
642,824
599,601
353.813

1,862,174,774

136,111,976
6,954,600
4,904,673
3,349,023
2.852,749
2,037,8.5/3

2,530.615
1,171,142
1,025.906
647,953
830,603
383 Olfi

Clearings at— Week ending July 21.

1917. 1916.
Inc . or

Dec.

$ I $
Chicago 504,559,4131 407,392,056
Cincinnati I 48,214,990 32,236,350
Cleveland 87,284,361 51,011,131
Detroit 58,488,524 48,027,142
Milwaukee 24.831,153 18,938,481
Indianapolis I3,963,000i 10,541,107
Columbus 10,718,900 9,993,700
Toledo _._ 10,498,893 9.729,075
Peoria 7,086,849 3,444.175
Grand Rapids. .

.

4,878.929 4,567,338
Evansville 2,199,458 1,577,197
Dayton 4,055.337 3,675,047
Akron 6,541,000 4,341,000
Y'oungstown 3,704,589 2,015.053
Canton 4,654,372 2,806,826
Springfield, 111.. 1,557,338 1,608,247
Fort V/ayne 1,340,420 1,488,154
Rockford 1,754,778 1,162,847
Lexington 700,000 580.242
South Bend. .. 1,099,968 1,005,997
SpiinRfield, O 1,418,572 1,081,199
Bloomington 992,941 912,027
QuincY _ 883,951 906,829
Mansfield 1,072,914 704.395
Danville 650.000 557.816
Jackson i 1,200,000; 1,117,966
Owensboro

I
617,555| 316,228

Lima
]

800,000; 843,881
L,ansing 1,500,000; 1,206,.569
Decatur _ 854,455i 641,451
Jacksonville, Ill.| 351,4601 519,287
Ann Arbor _ I 283,573 366,493
Adrian 135,905| 108,663

Tot. Mid.Westi 808,513,598! 625,424,569

1915.

189,799,512

.Vo(«.—For Canadian clearings see "Commercial and Miscellaneous News.'

San Francisco
Los Angeles
Seattle
Portland
Salt Lake City..
Spokane..
Tacoma
Oakland
SacTCmcnto
San Diego
P.asar!ena
Stockton
Fresno
S,T,n .lose

North Yakima..
Reno
Long Beach

Total Pacific

Kansas City
Minneapolis
Omaha
St. Paul
Denver
St. JoRPoh
Des Moines
Wichita
Duluth
Sloiix City
Lincoln
Toneka
Cedar Rapids
Davenoort
Wnte-loo
Helena
Fargo
Colorado Springs
Pueblo
Fremont
Aberdeen
Hastings
Billings

100.596,428
28,707,000
21,705,023
14,500,000
13.848.904
5,900,000
2,752,004
5,200,000
3,001,460
2,030,682
901,697

1,683,1.54
1,676,1,53
801,171
526,102
556,988
665,200

64,445
24,128
14,232
10,507
8,187
4.289
2,269
4,088
2,302
2,059
842

1,290
1,025,
802,
375,
398,
505,

,614
,959
,647
,453
,712
,000
,988
,973
,294
,.506

,582

837
.547

121
642
641
065

%
+ 23.8
+ 49.6
+ 71.1
+ 21.8
+ 31.1
+ 32.5
+ 7.3
+ 7.9

+ 105.7
+ 68.1
+ 39.4
S- 10.3
+ 50.7
+ 83.8
+ 65.9
—3.2
—9.9
+ 50.9
+ 20.7
+ 9.31

+ 31.2J
r +8.9I
—2.5
+ 52 .31

+ 16.51

+ 7.3!

+ 95.3
—5.2
—4.7
+ 33.2
—32.4
—22.8'
+ 25.2

5
287,933,755
25,690,950
29,311,260
30,575,714
13,426,177
8,360,205
6,894,800
7,390,616
2,267,243
2,937,351
1,013,212
2,440,626
2,482,000
1,385,405
1,615,816
1,057,608
1,1.50,913
958.296
560.688
737.470
841.321

. 519.857
618.121
592,995!
443,455
,664,4031
251,2111
517,6761
562,507
881,605
226,516
217,539
71,138

1914.

291,461,996
25,640,250
26,412,179
23,041,972
16.184,351
7,920,856
6,628,800
6,468,743
2,936,114
2,957,400
1,412,901
2,148.073
1,972.000
1,831,326
1,431,983
1,250,816
1,269,762
890,914
619,975
556,298
790,300
613,827
664,014
554,521
509,538
530,000
306,901
508,995
484,483
428,963
342,472
125,045
05,000

205,142,626

142,908,998
26,334,415
31,938,932
13,342,073
14,085,014;
13,279,924
7,270,9721
6.483,772

i

5,182,564,
6,181,451
3,429,163!
3,015,83l|
2,371,0871
2,1.30,.590;

2,779,000'
1,929,012
l,624,06ll
1,343,143
65 1,462

1

489,868
1,000,000
323,450

1,0.58,909

141,752,581

84,393,007
23,832,276
20,385,029
13,710.936
10, 831, .5.56

8.810.811
5.598,041
5.147.975
4,612,336
3.872.933
2,558,639
1.798,736
1,722.564
l,743.(i81
1.757,205
1,492.789!
1.476.894!
736,266;
538.2671
427,120l

897.318,
296,412
722,851

+ 29.3| 434,098,5091 428,925,768

+ 56. li 48,272,420 45,547,054
+ 19.0: 20,111,079 20,122,050
+ 53. li 11,528,0031 11,586,469
+ .38.0; 8,731.657 9.662,899
+ 69.1' 5.525,486 4,997,744
+ 37.6: 3,2.59,021 3,382,159
+ 21.3I 1,800.000 2,012,911
+ 27.2: 3,047,191 2,783,558
+ 30.4i 1,697,638 1,921,578
—1.4 1,814,131 1,822,670
+ 7.0; 904,482 850,449
+ 29.7! 9.59,250 909,448
+ 63.5' 787,949 813,856
—0.01 594,391 640,748
+ 4O.2I 293,588 280,000
+ 39.61 315,000 262,357
+ 31.7

^

439.890 481.193

+ 44.7i 110,081,176! 108,076,543

+ 69.3
+ 10.5;

+ 56. 7|
—2.71
+ 30.0
+ .50.7'

+30.0,
+ 26.0
+ 12.4
+ 59.6
.+ 34.0
+ 67.7
+ 37.7
+ 22.2.

+ 58.2;

+ 29. 2|
+ 10.0
+ 82.5
+ 21.01
+ 14.5:

+ 11.5
+ 9.1.1

+ 46.5!

61,153
16,010
16.627
10,425
9,774
5,763
4,5.50

3,6.54

2,797
2,899
1,957
1,510
1 ,469
1,104
1 ,435
937

1,263
718
3,56

290
608
161
521

,004;

,427]
,559'

,983
,052:

,248
694
603
888
660
962
383
299
028
6,80

892
906
380
916
438.
•564

710
407!

58,175,720
18,759,583
15..305,930
10,793,687
8.004,081
5,040,875
4,5'-.4,647

3,971,267
3,916,607
2.6,80,3.53

2,124,113
1,704,009
1,510,098
1,377.444
1.277,213
1,304,321
1,178,320
683,815
568,833
377,073
360,000
284,381
388,727

Totaloth.West 289,1.53,691. 197,363,641! +46.51 145,993.6831 144,954,079

St . Louis ...
INew O'-leans

Louisville
Hou.ston
Atlanta
Richmond
O.alveston
Mcmpais
For*. Worth
Nashville
Savann.ah
Norfolk
Rirmingham
Little Rock
Macon
JneksonviUe
Oklahoma
Ch'ittannoga-
Knoxville
Ciirleston
Alir")Sta--
Mobile
Ai'stin
Tnlca
Muskogee
Jnr»i(son

Vlcksburg
Dallas

Total Southern

Total all

125,802,848
32,406,881
20,013,080
10,200.000
23,156,547
26,500,000
3,900,000
9,689, .529

10,876,951' .

8,142,4.53
5,332,213
5,858,336
3,142,087
3.420,194
1,118,476
3,311,177
7,581,000
4,439,902
2,265,974
2,758,000
1,554,4.50
1,278,160
2.000.000
6.371,000,
1,688,524
423,274
232,8681

11.101,307

99,799,094
20,883. .591

16,792,742
8,362,4.50
12,2,50,854
15,8.59.038
3.118,413
6.005,287
9.168.088
6,858,510
4.109.409
4,4,85,792
2,,382,471
2,323,738
2,881,9.58
2,976,460
4,065 ,072
2,701,711
1,983,599
1,099,278
1,265,4.5')

1.000,935
1.100,000
3.838,278
1,090,187
432.9,57
176,071

7.303.019

+ 26.11
+ .55.2

1

+ 19. 2i

+ 22.0
+ 89.0,
+ 67.11

+ 25.1!
+ 61.3
+ 18.6
+ 18,7
+ 24.9
+ 30.6
+ 31.9
+ 47.2
—61.2
+ 11.3
+ 88.9
+ 00.8
+ 14.2
+ 62.3
+ 22,8
+ 27.7

+ 89.8,
+ 66.0
+ 54.9i
—2.2,
+ 31.9
+ 52.0

74,109
15.748
13,6.30

6,000
10,881
8,651
3,947
3.826
8,520
5,672
2,910
3.512
2,013
1.774
1.911
2,247
2,297
2,371
1 ,696
1,291
1,125
973

1,206
1,703
837
304
150

,7791

0481
.972!

000,
.80 1

1

,1371

3.341

005
162
,1451

489;
050,
311
979
,395|
438
570
719
599'
547|
693
8,-, 7'

984
,778
141
749
476

73,008,759
15,251,029
11,492,624
6,238,127

10,803,753
7,04»,022
3,329,131
4,773,670
7,4,30,434
5,772,367
3,152,480
3.660.011
2.791.349
1,786.095
2.643,742
2.5'.'),926
1,975,000
2,336,162
1,131,132
1,.524, 4.53
1,265.728
1,065,671
1,364,705
1,.582,839
806,904
316.310
101.076

334,565,2371 244,974,461! +36.8 179,230,218 1 175,.>7 1.489

6,282,519,628 4.389.612, 177| +43.1 3420,096;954 2.910.139,681

Outside N. Y. 2.4.59. 1.54.0;}2 1.842,760.332 +33.5 1,.322. 877.734' 1 .321 .225.87,3



314 THE CHRONICLE [Vol. 105.

THE FINANCIAL SITUATION.
The War Revenue Bill of the Senate Finance

Committee makes an important alteration in the

method of collecting the income tax upon interest

and coupons of corporate bonds that is not attract-

ing the attention which the importance of the change

merits. The Investment Bankers' Association, in

a set of resolutions protesting against the change,

now brings the matter to public attention, and is to

be commended for so doing.

The bill of the Senate Finance Committee under-

takes to alter the present method so that instead of

collecting the tax at the source of the income there

will be substituted the requirement of supplying

(to the Government) information at the source.

The effect would be, in the great majority of cases,

to shift the payment of income from the corporations

issuing the bonds to the individual owning them,

and thus to deprive investors, who have bought bonds

containing the so-called tax-free covenant for the

express purpose of securing immunity from the in-

come tax, of the benefits which the tax-free covenant

was intended to confer.

The Federal income tax, as we now know it in this

country, is of very recent origin—dating only from

1913—but for a score of years before that attempts had

been made to levy such a tax, and before the adoption

of the income tax amendment to the United States

Constitution endowing Congress with specific au-

thority to levy an income tax. Congress had been

balked at least once in the attempt to impose the

tax. Investors, therefore, in buying corporate

bonds, sought to secure protection against the possi-

bility of Congress sooner or later being legally en-

titled to impose the tax. Corporations on their

part sought to make their new bond issues attractive

in the eyes of investors by inserting the tax-free

covenant—that is, by covenanting to assume any

tax of that kind. State or national, which they might

be called upon to deduct in the payment of the in-

terest on the bonds.

The language of the tax-free covenant in the case

of the bond issues of all the more prominent corpor-

ations is closely identical. We may take for illus-

tration the covenant as expressed in the general

mortgage 4s of the Atchison Topeka & Santa Fe

Railway. These bonds were issued in 1895, at the

very time when the need of a tax-exemption feature

had been pressed upon public notice through the

attempt to carry into effect an income tax provision

under the Tariff Act of 1894. The language of the

Atchison bonds is as follows: "Both the principal

and interest of this bond are payable without deduc-

tion for any tax or taxes which the Railway Company
may be required to pay, or to retain therefrom, by

any present or future law of the United States or

of any State or Territory thereof, the Railway Com-
pany hereby agreeing to pay such tax or taxes." In

substance, a similar covenant is to be found in all

the large railroad mortgages, with few exceptions,

put out between 1894 or 1895 and the time in 1913

when Congress enacted an income tax law under the

new Income Tax Amendment to the Federal Con-

stitution.

Study of the language here quoted will make it

evident why it makes a big difference whether in

levying an income tax the law makes it incumbent

upon the corporation to pay the tax by collecting at

the source of the income, or^merely requires informa-

tion from the company as to who is getting the in-

come and then collects the tax from the owner of the

bonds. In the one case the company is obligated to

assume the tax under its agreement to pay the interest

"without deduction for any tax or taxes which" it

"may be required to pay or to retain therefrom,"

while in the other case the tax falls directly upon the

owner. Obviously, if there is no requirement that

the company shall withhold the amount of the tax

then there is no obligation on its part to assume it.

As the law now stands it is expressly provided under
sub-division (c) of Section 9 of the Act of last Septem-
ber that the amount of the normal tax "shall be

deducted and withheld * * * * from income de-

rived from interest upon bonds and mortgages or

deeds of trust or other similar obligations of corpora-

tions," no matter what the amount of the interest,

be it large or small. The bill of the Senate Finance

Committee would change this, and collect, not from

the company, but from the owner. On the other

hand, the company would still be required to with-

hold the amount of the tax in cases where the interest

is paid to non-resident aliens, the reason for the

distinction obviously being that these non-residents,

being outside of the country, cannot be reached by
our Government after the money has once been paid

over to them.

It does not seem right that there should be dis-

crimination between the foreign owner and the

American owner by giving to one the benefit of the

tax-free covenant and denying it to the other. Nor
does it appear altogether square for Congress to make
itself a party to legislation which would in effect

nullify the tax-free covenant as far as any class of

owners is concerned. Of course, the tax is becoming

increasingly burdensome to the corporations. At
first only 1%, it was last September doubled, and
made 2%, and now it is again to be doubled and

made 4%. Should the war last much longer it is

conceivable that it may again be doubled, and then

doubled once more. But while this makes the bur-

den heavier and still heavier, and in the case of the

railroads, at least, almost insufferable, the converse

is also true—that is to say, the importance and value

of the tax-free covenant to the bond owner for the

same reason correspondingly increases, rendering

all the stronger the argument that Congress having

once provided for a certain method of collecting on

the income derived from corporate bonds, should not

now alter the method and disturb the equities as

between the two parties to the agreement.

There is much force in the contention of the In-

vestment Bankers' Association (we print the resolu-

tions on the subject adopted by the Board of Gover-

nors of the Association on page 336 of the current

issue of this publication) that the action contemplated,

if persisted in, "will discredit corporate securities in

the eyes of investors who have purchased them,

relying on the covenants they contained and on the

recognition of such covenants by the existing United

States laws, and will have a seriously detrimental

effect on the credit position of all corporations with-

out regard to whether or not they intend to maintain

good faith toward the holders of their securities."

With railroad expenses mounting up so seriously in

other directions, it would obviously be a welcome
benefit for carriers to secure relief from this added and
growing income tax burden (which is in addition to

the tax on net profits which the carriers are obliged

to pay, the same as all other corporations), but rail-
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road credit is already so seriously impaired as a result

of the long period of adversity with which the rail-

roads have had to contend, that any attempt to

nullify, even by indirection, the tax-free covenant in

their bond issues must tend still further to impair

their credit, leaving them the losers anyway in the

end. It will be best for all parties, in our estimation,

if nothing be done that can even impliedly be con-

sidered a violation of good faith on the part of Con-

gress and the corporations in the observance of the

letter and spirit of the tax-free covenants of cor-

porate bonds.

After a formal conference in Paris attended by
distinguished representatives of the Entente Powers

a declaration was adopted unanimously on Thurs-

day agreeing to continue the struggle until the war

aims had been attained. The declaration follows:

"The Allied Powers, more closely united than ever

for the defense of the peoples' rights, particularly

in the Balkan peninsula, are resolved not to lay down
arms until they have attained the end which, in their

eyes, dominates all others—to render impossible a

return of the criminal aggression such as that where-
for the Central Powers bear the responsibility."

Our own Government was represented by Major-

General John J. Pershing. General Sir William

Robertson, Chief of the Imperial Staff, represented

Britain, General Foch represented France, General

Cadorna, Italy, while other countries had either

military or civilian representatives. The British

Premier, Lloyd George, was present in an advisory

capacity. It is officially announced that agreement

was unanimous on all decisions reached during the

meeting. The Ministers of departments affected

will meet in London in a day or two to draw up the

executive measures. Later it was announced from

Paris that the Entente Powers had decided to with-

draw their troops as soon as possible from ancient

Greece, Thessaly and Epirus. This decision was

reached at the conference in Paris.

As to the military operations, the week's news does

not make very satisfying reading. A large part of

the Russian army—that part responsible for the

recent brilliant forward dash—seems to have com-

pletely collapsed and is fleeing before the unre-

strained advance of the Austro-Germans. In Ga-
licia, Stanislau,Halicsz,Trembowla and even Tarno-

pol have been lost, though the Russian generals have

been instructed to recapture the last-named strong-

hold on the ground that its evacuation was unneces-

sary and premature. It is also reported that the

pressure in Galicia has forced a Russian retirement

in the Carpathians. The collapse of the Russians

is due to disaffection and may be traced in large

measure, some think, to German intrigue. The re-

treat, which has become a rout, still continues, not-

withstanding that Premier Kerensky, who has been
declared Dictator, has announced a policy of "blood
and iron" to be applied against the seditious Russian
troops in East Galicia. General Korniloff, in accord-

ance with this policy, ordered a whole division of

mutinous troops shot by its own artillery. Despite
this drastic action, the retreat continues, though on
the Vilna front Russian troops in connection with
Rumanians have administered a severe defeat to

the Germans. This latter appears to have had only

a local effect. The Rumanians alone took over a
thousand prisoners and 33 guns, 17 machine guns and

10 mine throwers. No attempt is made by the

British papers to minimize the disastrous effect of

the Russian situation. The Petrograd correspond-

ent of the London "Morning Post" describes the

defeat as "an appalling blow" and tells how the

Russian army that ran away was easily the finest

equipped the nation had yet put into the field. There

seems slight encouragement to hope that any suf-

ficient recuperation will be possible to render Rus-

sian support of real value for a considerable period.

All that can be hoped is that the Dictator will dis-

play sufficient control to be able to offer, enough

resistance to make it possible to keep the Eastern

armies of the Central Powers from being released

completely to the Western front , On the latter there

have been many savage attacks \vith some moderate

degree of success to the Germans this week. It is

obvious that a new offensive campaign has been

started with a view of forcing a decision if possible

before our own troops become available in important

numbers. The French have been able in a broad

sense to hold the German attacks in check and they

have retaliated in a number of instances by capturing

enemy trenches. A dispatch from a correspondent

with the French armies declares that 250 German
guns were massed over the three-mile front on which

the German Crown Prince on' Thursday night tried

for the seventh successive night to wrest ground

from the French on the Chemin des Dames. In

Flanders over a 40-mile front from the coast to the

River Lys a terrific artillery duel between British

and Germans is in progress, but as yet no attempt

has been made by either side to throw the infantry

into the fighting. The Germans are raining shells on

every point along the British front where movements
outside the usual regime are observed. The Lens sector,

Armentieres and other locations recently have received

visitations from large numbers of German shells.

On the seas the Kaiser's forces have also met with

some degree of increased success, the weekly report

of the British Admiralty (for the seven-day period

ending July 22) showing 21 vessels over 1,600 tons

and 3 vessels under that size, a total of 24 as having

been sent to the bottom by mines and torpedoes.

This total is six more than the week preceding and

seven more than that ending July 8. It, however,

is still much below the total of the week of April 22,

when 55 vessels were destroyed. There were no

French marine disasters last week, though six French

vessels were attacked unsuccessfully. Two Italian

steamships were sunk and one small sailing vessel

was damaged during the week. At a conference

between Emperor William and Parliamentary leaders

on Friday of last week the Emperor aimed to impress

his hearers with the great success of the submarine

warfare, which, according to the "Vossische Zeitung,"

he described as working beyond all expectations and

bringing England's sUre destruction nearer. Mean-
while the German successes in the field furnished a

quietus for the reform movement that but recently

appeared to be making such progress throughout

Germany.
The east coast of England was again visited by a

squadron of about 15 to 20 enemy airplanes in the

vicinity of Felixtown and Harwich in a daylight raid

last Sunday morning. Before being repulsed they

dropped bombs causing the death of 11 persons and

injuring 26. The damage to property was slight.
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What with the disappointment over the Russian

situation and the large new war credit demanded by
the Government, the markets for securities in Lon-

don have shown sHght animation. There seems,

however, to have been no extensive selhng pressure.

The growth of war expenditures was regarded as

inevitable. Russian bonds and industrials were

lower and shipping and oil shares were well supported.

Consols eased off slightly, closing at 55^^, against 50

on Friday of last week. The suggestion of former

Chancellor of the Exchequer, Sir Reginald McKenna,
that the income tax might rise to 8 shillings in the

pound to meet the national debt service has been

responsible for an improved demand for the 4% tax

compounded war loan, bids for which were advanced

to 102. There seems widespread agreement, accord-

ing to London correspondents, that the current

sales of Treasury and Exchequer bills are inadequate

and that something further is necessary. This must
either take the form of popularizing the existing

available issues, or by creating more attractive ones

from the popular standpoint, such as premium bonds.

Last week's British expenditure amounted to £32,-

655,000. Repayment of £34,904,000 in Treasury

Bills and £10,000,000 of Bank of England advances

and other minor items brought the total outgo to

£77,567,000. Receipts from all sources amounted
to £75,097,000, including £43,852,000 in Treasury

Bills, £3,359,000 in Exchequer bills, £4,197,000 in

American credits and £11,000,000 in advances from

the Bank of England. The revenue fell £2,999,000

to £10,289,000. The Treasury balance at the

close of the week was £22,368,000, a decrease of

£2,470,000. Bank officials predict that the next

British war loan will be brought out early in the

autumn.

The largest war credit yet asked by the British

Government, namely £650,000,000 ($3,250,000,000)

was moved by Andrew Bonar Law, Chancellor of the

Exchequer, in the House of Commons on Monday
and was immediately agreed to. This new credit

brings Great Britain's war expenditure to the enor-

mous sum of £5,292,000,000, or approximately $26,-

460,000,000 after three years of war. Incidentally,

it is of interest to remark that our own war financial

program as suggested by Secretary McAdoo's an-

nouncement of the need of an additional $5,000,-

000,000 (later reports even mention $10,000,000,000)

for the army contemplates an expenditure for the

first year of our participation in the conflict of

$17,000,000,000. This does not include loans to our

allies additional to the $3,000,000,000 that has been

authorized, although intimations from Washington

suggest that our European friends will require

further aid as early as October. Thus, it seems quite

within the range of probabilities that in our first year

of war the requirements will reach $20,000,000,000,

which certainly is very close to the $26,000,000,000

representing the three-year expenditure of Britain.

It is not surprising, therefore, that the Chancellor

in his speech should have emphasized the great

importance from the financial viewpoint of the par-

ticipation of the United States in the war, since it

assures that the Allies, so strengthened, will not be

deprived of victory through lack of funds. The

Chancellor showed that Great Britain's advances to

her Allies and dominions already had reached the

huge total of over £1,000,000,000 ($5,000,000,000).

He declared that the war expenditure, although show-

ing a substantial improvement over the figures as of

May 9, when he had asked for the last war credit,

still approaches £7,000,000 daily, and exceeds the

Budget estimate by £1,000,000 daily. Comparing
the last seventy-seven days with the first thirty-five

days of the financial year, the expenditure showed a

reduction of £1,000,000 daily. Further reference to

Bonar Law's statements will be found on page 329.

That there are to be for the present, at least, no
further important changes in the British Ministry,

is indicated by a vote of confidence of 301 to 102

which the Government obtained in the House of

Commons on Tuesday. The vote was in the form

of the defeat of an amendment to the Corn Produc-

tion Bill, which the Ministers had announced their

intention of treating as a test vote. The result was
all the more significant since the bill as a whole is

heartily disliked by a large section of Parliament, as

well as of the public. Walter Runciman and others

strongly denounced the 25 shillings ($6 25) minimum
wage for farm wages as miserably inadequate. The
Government's position, as explained by the Attor-

ney-General, was that the Government was fixing

a minimum which would prevent the farm laborers

from being exploited and that there was -nothing in

the bill to prevent the Wages Board from giving a

higher wage where it was justified. The Wardle

amendment, which was the one in question, sought

to increase this minimum to 25^30s. weekly. Row-
land E. Prothero, President of the Board of Agri-

culture, announced that if the amendment were

pressed to a division, the Government would stand

or fall by the result, with all the necessary conse-

quences. Mr. Prothero said the average wage in

1909 and 1910 was 17 shillings and 10 pence, and the

increase to 25 would mean that, during the operation

of the bill, the farmers would have to pay in increased

wages £59,455,000. The possible liability of the

State to the farmers during the same period was

£68,000,000. To increase the wage to 30 shillings

would impose an additional payment on the farmers

of £40,000,000.

In Paris financial affairs are attracting sHght

attention, though the recent increase in the war

profits tax has not appreciably affected prices of war

industrials, all of which are fairly active considering

the approach of the dull season. The Government

proposes in the near future to coin 15,000,000 francs

in perforated nickel money of the denominations of

25, 10 and 5 centimes. Recent drastic import re-

strictions are causing general satisfaction in com-

mercial circles throughout France. The British

Government may be asked to modify its import

restrictions in order to provide greater reciprocity

between the two countries.

There has been no change in official rates at lead-

ing European centres from 5% in London, Paris,

Berlin, Vienna and Copenhagen; 53^% in Italy,

Portugal and Norway; 6% in Petrograd, and 4^%
in Switzerland, Holland and Spain. In London the

private bank rate continues to be quoted at 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, as far as we have

been able to ascertain. Call money in London

closed at 4% against 33/^@4% a week ago.
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This week's statement' of the Bank of England

recorded another loss—though only a minor one

—

in gold of £63,905. Total 'reserves, however, were

reduced £283,000, there having been an increase in

note circulation of £219,000. The proportion of

reserve to liabilities declined to 18.36%, comparing

with 18.62%last week, and28.05%ayearago. Public

deposits this week showed a reduction of £1,140,000,

although other deposits increased £2,128,000. Gov-
ernment securities were expanded £2,640,000. Loans

(other securities) declined £1,299,000. Thread-

needle Street's gold holdings aggregate £53,128,645,

as against £56,376,011 a year ago and £60,906,500 in

1915. Reserves total £31,842,000. This compares

with £38,780,981 in 1916 and £45,825,165 the pre-

vious year. Loans now stand at £111,365,000. At
the corresponding period last year they were £75,-

219,090 and in 1915 £192,195,214. The Bank re-

ports as of July 21 the amount of currency notes

outstanding as £149,494,703, against £148,558,380

last week. The amount of gold held for the redemp-
tion of such notes remains at £28,500,000. Our
special correspondent is no longer able to give details

by cable of the gold movement into and out of the

Bank for the Bank week, inasmuch as the Bank has

discontinued such reports. We append a tabular

statement of comparisons:
BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1917. 1916. 1915. 1914. 1913.

Juli/25. July 26. July 28. July 29. July 30.

£ £ £ £ £
Circulation 39,736,000 36,045,030 33,531,335 29.706,350 29,858,140

Public deposits 46,614.000 52,989,880 177,636,201 12,713.217 10,937,012

Other deposits 126,839,000 85,241,272 95,540.497 54,418,908 40,821,556
Govt, securities 48,127,000 42,188,131 53,157,910 11,005,126 12,756,539
Other securities 111,365,000 75,219,090 192,195,214 47,307,530 29,190,985
Reservenotes& coin 31,842,000 38,780,981 45.825,105 26,875,194 27,876,520
Coin and bullion.., 53,128,645 56,376,011 60.906,500 38,131,544 39,284,060
Proportion of reserve

to liabilities 18.36% 28.057o 16.77% 40.03% 53.84%
Bankrate _.. 5% 6% 5% 4% 4H%

The Bank of France this week reports a further

gain in its gold holdings of 3,521,900 francs, of which

2,222,325 francs represent an increase in the amount
held in vault and 1,299,575 francs another contri-

bution to the amount held abroad for the beneift

of the Allies' gold pool. Total gold holdings (in-

cluding 2,036,074,250 francs held abroad) now
aggregate 5,299,639,900 francs, as against 4,786,-

513,216 francs (of which 271,055,668 francs were
held abroad) in the corresponding week in 1916 and
4,129,343,520 francs (all in vault) in 1915. Silver

holdings dechned 267,000 francs. Note circulation

decreased 2,962,000 francs. General deposits ex-

panded 51,427,000 francs. Bills discounted were re-

duced 13,305,000 francs, Treasury deposits declined

82,503,000 francs and the Bank's advances decreased

1,817,000 francs. Notes in circulation aggregate

20,201,742,000 francs. This compares with 16,090,-

892,710 francs in 1916, 12,592,529,055 francs the
year preceding and 6,683,184,785 francs in 1914
(before the outbreak of the war). Comparisons of

the various items with the statement of last week
and the corresponding dates in 1916 and 1915 are
as follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.
Chanoes Status as of .

for Week. July 26 1917. July 27 1916. July 29 1915.
nold Holdings— Francs. Francs. Francs. Francs.

InFrance lac. 2,222,325 3,203,565,650 4,515,457,547 4,129,343,520
Abroad Inc. 1,299.575 2,036,074,250 271,055,065 __._

Total ..Inc. 3,521,900 5.299,639.900 4,786,513,210 4,129,343,520
Silver Dec. 267,000 261,218,000 339..545,318 SOS.OlsisOO
Bills discounted ...Dec. 13,305,000 550,179,000 440,283,539 279,990,538
Advances Dec. 1,817,000 1,142,313,000 1,191,710,339 597!325!k72
Note circulation. ..Dec. 2,962,000 20,201,742,000 16.090,892,710 12,592!529!o55
Treasury deposits.. Dec. 82,503,000 44,004,000 75,430.067 221,097 !o86
General deposits... Inc. 51,427,000 2,588,238,000 2,272,767,428 2,379,808.0.08

The weekly statement of the Imperial Bank of

Germany, issued as of July 14, showed the following

changes: Total coin and bullion decreased 2,764,000

marks; gold increased 258,000 marks; Treasury notes

expanded 1,405,000 marks; bills discounted were re-

duced 63,707,000 marks; advances decreased 806,000

marks; investments declined 133,000 marks; other

securities increased 38,594,000 marks; notes in cir-

cculatin showed a reduction of 76,436,000 marks,

while other deposits increased 2,096,000 marks and
other liabilities 54,330,000 marks. The German
Bank's holdings of gold now aggregate 2,457,721,000

marks, comparing with 2,466,360,000 marks a year

ago and 2,390,920,000 marks in 1915. Loans and
discounts total 10,433,720,000 marks, against 6,429,-

700,000 marks in 1916 and 4,885,020,000 marks the

year before. Circulation is 8,147,594,000 marks. A
year ago it was 6,939,640,000 marks, in 1915 5,702,-

620,000 marks, and in 1914 (before the war) 1,994,-

564,000 marks.

The weekly statement of New York associated

banks and trust companies, issued last Saturday,

shows the following changes in the various items:

Loans were reduced $124,997,000. Net demand
deposits declined $67,717,000, although net time

deposits expanded $6,360,000.' Cash* in own vaults

(members of Federal Reserve Bank) decreased $14,-

276,000, to $96,353,000. Reserves in Federal Re-
serve Bank of member banks, were increased $91,-

636,000, to $430,654,000, against $165,073,000 a

year ago. Reserves in own vaults (State banks and
trust companies) showed an expansion of $5,169,000,

to $143,646,000. The reserves in other depositories

(State banks and trust companies) increased $1,-

801,000, to $62,321,000. Circulation was increased

$206,000. Aggregate reserves (including vault cash

which is not now an official reserve, although a

highly practical one) registered an expansion of

$85,236,000, thus bringing the total to $725,191,000,

as compared with $645,922,000, held the previous

year. The reserve requirements were reduced $9,-

729,900; hence surplus reserves showed an expansion

of $94,965,900, and the total of excess reserves now
on hand is $114,070,240. This is on the basis of

18% reserve for the member banks of the Federal

Reserve system, not the 13% taken in the Clearing

House return. At this date a year ago, on the same
basis, the surplus reserve was $108,085,360. The
bank statement in fuller detail is given in a subse-

quent section of this issue.

The strain has been effectively removed from the

local money situation. Call loans have been renewed

as a rule, on the Stock Exchange at about 2}/2%x ^^'^

there have been freer offerings of time funds. No
additional strain is expected to follow the end of

July installment on the Liberty Loan, as so large a

portion of the subscriptions have already been paid

in full, depriving the installment periods of their

active importance. Of course the huge estimates of

war expenditures that have come from Washington

during the week are producing a spirit of caution in

money circles. But this caution is on both sides.

There is beginning to develop a more conservative

spirit in mercantile and industrial circles. This is a

feature that we hardly may regard as unnatural in

view of the price-fixing policy that has been announced

by the Administration and the uncertainties that

must necessarily attend such a policy. The Presi-
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dent has urged that manufacturers make the same
prices available to the public that they make to the

Government. Meanwhile, the Government is ar-

ranging for an investigation by the Federal Trade
Commission in order to name its own prices. If

consumers take this situation seriously, it necessarily

will mean a curtailment of orders for industrial

products at the current prices asked and the develop-

ment of a waiting attitude until the extent of the

possible decline may be more definitely appraised.

There have been one or two important applications

on the capital market this week. A syndicate of

New York bankers has offered $15,000,000 of Chicago

& Western Indiana RR. 6% one-year notes at 99^.
Arrangements also have been made for the sale of

$1€0,000,000 in two-year notes of the Canadian
Government on a shade above a 6% basis. The
loan has been assented to by our Treasury Depart-

ment, Secretary McAdoo having made formal

announcement that as the balance of trade between

the United States and Canada was running strongly

in favor of our own country, he realized that it was
desirable for Canada to establish credit in our mar-

ket to meet these adverse balances. The Secre-

tary added, however, that it will be necessary for

us to keep control over our own situation by deter-

mining each foreign loan on its own merit and with

reference to the financial conditions prevailing at

the time. On Tuesday last Secretary McAdoo told

the Senate Finance Committee that the $3,000,-

000,000 authorized in loans for the Allies probably

would last only until October, and that about $2,000,

-

000,000 for further assistance would be needed. We
certainly are living in the days of "billions

. " It is evi-

dent, too, that financial as well as industrial and mer-
cantile mobilization under arbitrary Government con-

trol is gradually approaching, and that ere long our

national activities will be under the domination of

the State just as completely as those of our European
friends* are controlled by their Governments.

Dealing specifically with rates for money, call loans

this week ranged between 2@3%, in marked contrast

with a range of 2@10% a week ago. On Monday
3% was the high and ruling rate, and the low 2%.
Tuesday the maximum receded to 2}^%, which was
also the basis for renewals, while 1M% was the mini-

mum. On Wednesday the range was 2@3% and

23^% still the renewal basis. Thursday 3% was
again the high, the low was 2}4% and renewals at

23^%. Friday's range remained unchanged, with

23^% the ruling figure. For time money, following

the better showing made by Saturday's bank state-

ment, further declines were recorded and a general

easing up in the money situation is expected. Sixty

days receded to 4%, but closed at 4@43>i%, against

434@43^%; ninety days closed at 4@434%, against

43^@43/2%; four months at 4J4@43^%, against

43^@4M%; five months at 43^, against 4i^@43^%;

and six months at 43^@4^%, against 4^@5% last

week. An important factor in bringing about this

easier position was the fact that out-of-town insti-

tutions appeared in the market as lenders. Business,

however, was not active, the uncertainty surrounding

the general situation encouraging large lenders to

conservatism in putting out funds for extended per-

iods. A year ago sixty days was quoted at 33^@
33^%, ninety days at 33/^@3^%, and four, five

and six months at 3^@4%.
Commercial paper rates continue to be quoted

at 43/2@4^% for sixty and ninety days' endorsed

Ijills receivable and six months' names of choice

character. Names less well known still require

5(w,5}4%' Trading was quiet and featureless.

The supply of notes is still restricted while several

of the largest institutions have withdrawn from the

market for the time being.

Banks' and bankers' acceptances were moderately
active and a fair volume of business is being trans-

acted. Quotations were practically unchanged
though the tendency is towards increased ease.

Detailed rates follow:

Ninety

-Spot DeHvery

Sixty Thirty

Delivery

ivUhln

Days. Days. Days. 30 Days.
Eligible bills of member banks. --3%i@3 3'/re®3 3%>@3

3l2@3U 338@3l4
3% bid

4 bidEligible bills of non-member banks.. .-.3i2@3H
Ineligible bills ...4U@3«4 414^334 4l4@334 5H bid

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

knowledge goes. Prevailing rates for various classes

of paper at the different Reserve banks are shown in

the following:

DISCOUNT RATES OF FEDERAL RESERVE BANKS.

CLASSES
OF

DISCOUNTS AND LOANS

Uember Banks, Coll. Loans:
1 to 15 days' maturity
Discount.i:

1 to 15 days' maturity
16t«30 •• "
31 to 60 • ••

81 to 90 • *
Agricultural and
Live-stock Paper—

91 days to 6 months maturity
Trade Acceptances—

1 to 30 days' maturity
31 to 80
31 to 90
Commodity Paper—

1 to 90 days' maturity

3H

3H
4
4
4

3H
3H
3H

Ci 1
-^

aig 3

4H

3H
4
4

3H

3H
4
4

4^ 4

3Vi 3H
3'A 3H
3>^ 4

3H 4

4H

3H
3!^
3H

3H

3M

3H
4
4

4H

3H
3H
3)^

3H
4
4

4H

3^
3H
3H

3W ... 3H

3H

3H
4
4

3H
3H
3H

4
4
4

3H
3H
4

3

4
4H
4H
4H

I

3H

3H
4
4
4H

3H
3«
3M

3H

3H

3M
4
4
4«

6H

3H
3H
3H

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

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

.

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

.Sterling exchange requires no extended comment.
Rates are simply pegged. Exports of gold are con-

tinuing on quite an extensive scale, the total for the

week having reached $10,647,000, including $3,271,-

000 to Spain, $200,000 to Canada, $4,696,000 to

Japan, $730,000 to South America and $17,500,000

to destinations not disclosed. So far as Japan

is concerned, the precious metal is going forward,

more particularly for Russia for the pajinent

of munitions, though it also is a fact that we
have been importing goods from Japan since the

war which were formerly purchased in Germany,
such, for instance, as toys and other low-priced arti-

cles. As to Spain and South America, the move-
ment of gold is in connection with purchases made
for the Allies. In other words. New York is per-

forming its duties on an incresaing scale as the world's

clearing house.

Deahng specifically with day-to-day rates, sterling

exchange on Saturday, as compared with Friday of

the preceding week, was quiet, inactive and some-

what easier in tone, although demand bills did not

again go below 4 753^^, and cable transfers remained

at 4 76 7-16 and sixty days at 4 7234 . On Monday
operations presented no new feature and trading

was of restricted proportions; demand was a shade

firmer and ranged at 4 753^@4 7555; cable transfers,

however, and sixty days continued at 4 76 7-16 and
4 7234, respectively. Sterling rates were firm on

Tuesday and demand bills ruled all day at 4 7555

—

Monday's high figure; 4 76 7-16 was still the quota-

tion for cable transfers and 4 723^ for sixty days.
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Wednesday's market was a dull affair, and quota-

tions, which were more or less nominal in character,

remained unchanged from the levels of the previous

day. On Thursday trading was at a low ebb and

rates were not changed from 4 7555 for demand,

4 76 7-16 for cable transfers and 4 723^ for sixty

days. Friday the market ruled steady but as dull

as ever, and still unchanged. Closing quotations

were 4 723^ for sixty days, 4 7555 for demand and

4 76 7rl6 for cable transfers. Commercial sight

finished at 4 75H, sixty days at 4 71^, ninety days

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

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

and grain for payment closed at 4 753^.

In the Continental exchanges the feature of the

week's operations has been the disturbing character

of latest developments in the Russian situation. Ini-

tial transactions in rubles were marked by the estab-

lishment of another new low record—20.80 for sight

bills—mainly as a result of the unfavorable news of

serious reverses sustained by the Russian troops.

Later, however, supporting orders were put forth

and a partial rally took place. Opinion in banking

circles seems to be that the worst of this new crisis

has been passed and from now on the situation should

commence to improve. Before the close of the week

a further easing up in the money situation here in-

duced a firmer feeling. at nearly all the Continental

centres. Francs were well sustained throughout, and

lire ruled relatively firm. All dealings necessarily

remain suspended in both German and Austrian

exchange. An interesting sidelight of the war's ef-

fect on the world's financial markets as shown by
the steady decline of exchange abroad, is revealed in

an article recently published in the Lausanne

"Gazette," at Geneva, and received by cable,

which says: "Not since the War of Secession has

the American dollar fallen so low. It was quoted

here to-day at 4 francs 46 centimes, while be-

fore the war it stood at 5.12. One hundred ru-

bles, which were worth 266 francs before the war, are

now quoted at 99 francs. One hundred marks are

worth less than half their value, while 100 Austrian

crowns were quoted at 39.80 francs. For the first

time in history the Italian lire is worth more than the

mark. The steady decline in the value of money
began a month ago and is continuing." A despatch

from Copenhagen under date of July 24 also states

that American exchange dropped to-day to 341, a new
low record, about 10% below parity. Exchange in

the case of all the belligerent countries shows a con-

siderable depreciation in Denmark, the Russian and
Austrian being the lowest. The German mark is

47% below par, although it is reported that Ger-
many is again attempting to improve the low rate

of exchange on the mark in Scandinavia. Cabled
dispatches record a shipment of 20,000,000 marks in

gold for deposit in Copenhagen, and say that a large

amount of securities for Sweden was received from
Germany this week. The sterling check rate on
Paris finished at 27.18 (unchanged). In New York
sight bills on the French centre closed at 5 76^,
against 5 76H; cables at 5 75^, against 5 753^;
commercial sight at 5 773^ against 5 773/2, and com-
mercial sixty days at 5 81^, against 5 823^ last

week. Reichsmarks, no quotations. Kronen, no
quotations. Lire finished at 7 23 for bankers' sight

and 7 22 for cables, comparing with 7 223/2 and 7 213/2

on Friday of a week ago. Rubles closed at 21.30,

against 21.80 the week preceding.

Dulness marked dealings in the neutral exchanged,

although the trend has been towards increased firm-

ness. Swiss exchange was again forced up—at one

time touching the unprecedentedly high point of

4 57 for checks. Scandinavian rates were strong and
higher, with guilders steady. Spanish pesetas, how-
ever, were a shade easier. In the Swiss and Scan-

dinavian markets the depreciation of the American
dollar may hardly be called a new development, as

for over a year rates have shown a substantial dis-

count. The discount of the dollar in Denmark and
Switzerland means the same as saying that both

Swiss and Danish exchange is at a premium here.

The explanation may be found in the statement

that the exigencies of the war have interfered with

the normal movement of gold in settlement of

America's balances in Europe, aind that as Switzer-

land and Denmark are exporting more than they

import it is necessary to liquidate the American
balance of trade through remittances in exchange,

in place of goods or gold. With the resultant scarcity

of exchange rates have risen sharply on this side,

with a sympathetic drop of the dollar in the foreign

markets. Bankers' sight on Amsterdam closed at

41^, against 413^; cables %t 40 1-16, against 41^;
commercial sight at 40 15-16, against 40J^, and com-
mercial sixty days at 40^, against 403/^ last week.

Swiss exchange finished at 4 58 for ban kers' sight and
4 56 for cables. This compares with 4 66 and 4 64 a

week ago. Greek exchange (which, though not yet

actually at war, can hardly be considered as' neutral)

continues to be quoted at 5 03^ . Copenhagen checks

closed at 29.40, against 28.90. Checks on Sweden
finished at 32.05, as contrasted with 31.00, and checks

on Norway closed at 29.40, against 29.35 on Friday

of last week. Spanish pesetas finished at 22.85, as

compared with 22.45, the final quotation of the pre-

ceding week.

The New York Clearing House banks, in their op-
erations with interior banking institutions, have
gained $3,860,000 net in cash as a result of the cur-

rency movements for the week ending July 27.

Their receipts from the interior have aggregated S9,-

708,000, while the shipments have reached $5,848,-
000. Adding the Sub-Treasury and Federal Reserve
operations and the gold exports, which together
occasioned a loss of $45,745,000, 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

$41,885,000, as follows:

Week ending July 27. Into
Banks.

Out of
Banks.

Net Change in
Bank Holdings.

Banks' interior movement
Sub-Treasury and Fed. Reserve op-

erations and gold exports

Total ._!

89.708,000: S5,848,000 Gain $3,860,000

43,375,000, 89,120,000 Loss 45,745.000

$53,083,000' S94,9B8 .000 Loss 841.885,000

The following table indicates the amount of bullion

in the principal European banks:

Banks of

July 26 1917.

Gold.

53,128,645
130,542.626
122,886,050
147,891,000
51,578,000
63,250.000
33,374,000
52,013,000
15,380,000
13.596,000
11,259,000
10,964,000
7,155.000

Silver.

10,440,000
3,332^4.50
12,804,000
12,140,000
29,929.000
2,605,000
607,100
600,000

138,000

Total.

53,128,645
140.982,626
126,218,500
160,695,000
63,718,000
93,179,000
,35,979,000
52,620,100
15,980.000
13, .596,000
11,259,000
11,102,000
7,155,000

July 27 1916.

Gold.

England.
Francea.
Germany
Russia *_

Aus-Hun.c
Siiain
Italy-
Netherl 'ds

Nat. Bel. h
Swltz'land
Sweden ._

Denmark.
Norway..

Tot. week. 713.017,321 72,.595,550 785,612,871 748,258,531 70,721,650 818,980,18 1

Prev. week 710.5.53.433 73,145,790783,699,223746,164,483 70,766,680 816,931,16 3

£
56,376,011
181,618„520
123,380,000
154,102,000
51, .578.000
42,655.000
39,664.000
48,249.000
15.3S0.000
10.994.000
9,227,000
8,421,000
6,614,000

Silver

.

13, .58 1,800
1,511,1.50
7, .526.000
12,140,000
,30,431,000
3.885.000
822.700
600,000

224,000

Total.

£
56,376
195,200
124.891
161,628
63,718
73,086
43,549
49.071
15.980
10.994
9,227
8.64
6,614

,011
320
,150
000
,000
000
,000
,700
00
00
,00
00
,00

a Gold holdings of the Bank of France this year are exclusive of £81,424,9 70
held abroad.

* The gold holdings of the Bank of Russia for both years In the above stateme 1

1

bav« been revised by eliminating the so-called gold balance held abroad. Cn
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.
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THE MILITARY SITUATION AND THE
CHANCE OF PEACE.

Perhaps at no time since the war began has the

situation been so full of bewildering contradictions

and perplexities, or the course of events, immediate

or remote, so difficult to forecast. One reason for

this confusion, even of expert judgment, lies in the

fact that nothing in the summer campaign of 1917

has occurred according to the expected program.

The Anglo-French drive in the west, begun under the

most promising auspices, has for many weeks come
virtually to a halt. The German submarine cam-
paign, which, so the leaders told the Reichstag, was
to bring England to the verge of economic collapse

within three months, has failed of its purpose. The
Italian offensive on the Austrian front has ceased;

it is weeks since any news of important operations

has been cabled from that quarter. The German
move on Saloniki—a favorite prediction, earlier in

the year, of even the Allied military critics—has not

materialized at all.

As against these expected events which have not

happened, a series of quite unexpected developments

has bulked largest in the news. The entry of Amer-
ica into the war and its prompt co-operation, naval

and financial, with its European allies; the Russian

revolution with its sequel of military disorganization;

the abdication of the pro-German King of Greece;

the political crisis in Germany, with such overthrow

of responsible statesmen as at least to indicate im-

portant movements below the surface—each of these

events was apart from the general calculation of

political and military leaders, made when the year

began. What is more striking, each has left the

whole world conjecturing as to just how much it

would or could mean to the problem of the war itself.

Not one of these momentous occurrences—-probably

not even the anarchy in Russia—can be said to have

as yet distinctly influenced the progress of the cam-

paign and the immediate prospects of terminating

the conflict.

Such periods of uncertainty and confusion are not

by any means uncommon in protracted wars. The
accompanying incidents have not always been similar

in character, but the perplexity over the outlook

created by them has none the less been as great as

that which now exists. Occasions of this sort were

notably frequent in the Napoleonic wars, though the

form they then assumed was dictated by the in-

trigues of autocratic rulers or by the absolute mili-

tary defeat of one belligerent Power by is antago-

nist. The Russian Emperor actually changed sides

twice in the course of the twelve years' fighting after

the rupture of the Peace of Amiens; the Austrian

Emperor changed sides three or four times. The
smaller German States fought in one campaign under

Napoleon, in another against him.

Nothing has happened in this way in the present

war, and for that the explanation seems to be that,

taking the nations as a whole, the war is now much
more a war of peoples than of sovereigns. But that

fact, instead of clarifying the outlook, actually

obscures it. In line with Napoleonic precedent,

Belgium would long ago have made peace with Ger-

many and Serbia with Austria. Italy might have

withdrawn from the coalition of Entente Allies.

Napoleon's invasion of Russia.during 1812 was con-

ducted with an army largely made up of recruits

from States which, not long before, had been fight-

ing him. Except for a time in the case of Prussia,

his military resources were rarely drawn upon to

occupy and garrison conquered provinces and hold

their people in subjection.

It was the ruling sovereigns of Europe who in that

period were eventually forced to join hands for the

final overthrow of their ambitious rival. In fram-

ing judgment, therefore, as to what should be the

outcome, under the circumstances of war conducted

by the European peoples, we have no modern prece-

dent to guide us. Yet the events of the past few

weeks indicate strongly that the people of Germany,
of Russia, perhaps of Austria, Bulgaria and Turkey,

will have the chief hand in the eventual solution.

The difficulty which attends conjecture as to the

probable course of events lies in our ignorance of

the real public sentiment in those States.

This is notably true of Russia. We had learned,

even before this week's extraordinary news of the

army's retreat in defiance of orders, and the Kerensky

dictatorship at Petrograd, that a powerful popular

faction existed whose principle of action was that

war on capital is their mission and that, therefore,

war on a neighboring people is a senseless waste of

energy. But there is also, very clearly, a popular

faction resolved to fight out this war to a finish,

holding this purpose with a resolution so fanatical

that even regiments of women are credibly reported

to have taken positions in the trenches. A little

while ago it seemed as though the army in the field

was at heart imbued with similar determination to

prosecute the war. This week's news throws a

shadow of perplexing doubt on even that assump-

tion.

No such information as to the real condition of

things in the Austrian army, for example, has come
through to us. Yet the course of several recent

Austrian campaigns has strongly suggested a spirit

of dissatisfaction with the war and of unwillingness

to continue it. Austria's battalions being so largely

recruited from subject populations of Slavic race,

such a tendency would be far more logical with them
even than with the Russian troops. The enormous

capture of prisoners by Brussiloff in his 1916 cam-

paign—supplemented by General Scott's descrip-

tion of the instantaneous surrender of Austrian

regiments in mass on the first of the recent forward

moves of the same commander—certainly reflected

no grim resolution to pursue the war. Of the actual

mental attitude of the Turkish and Bulgarian

soldier we know nothing whatever, except what

might be inferred from the fact that both nations

were dragged into war by a court cabal and probably

against the people's wish.

This is not the least remarkable of the conditions

arising from the present juncture of the war. The
attitude of Germany towards the Russian revolu-

tion, and the resultant action of the Russian army,

shows pretty clearly that neither the statesmen at

Berlin nor the General Staff are quite sure what will

be the effect of events in Russia on the people and

soldiers of the Central Allied Powers. The recent

demonstration in the Reichstag, empty as it turned

out to be of immediate results, was very clearly

recognized by the Imperial power as a sign of the

times which could not be ignored. The assertions

of two important leaders in the Austrian House of

Deputies, that "there is no war policy to-day, but

only a peace policy," and that "one of the pre-re-

quisite conditions of peace is the democratization of

i
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every country," point necessarily in the same direc-

tion.

If these signs mean anything for the longer futm-e,

it is that the situation is slipping out of the grasp

of autocracy, and that in the end the people will make
peace. It might be argued that, since the tendency

towards increased popular control pervades every

European country, the people of the Entente States

are as likely to force a peace based upon Germany's

official terms as are the people of the Central States

to force acceptance of their enemy's conditions. In

a measure, this may be the case; it may result in a

radical readjustment of the Allied Powers' program

regarding, for instance, the dismemberment of

Austria.

But the probability^ that peace negotiations

amounting to surrender could be forced by their

people on the Western allied Governments is vastly

reduced by two essential facts of the situation.

Democracy already rules in France and England;

the Ministries represent the people, and Russia is

near the goal of a similar representative Government.

Perhaps even more important, the crime of Imperial

Germany against Belgium, and of Imperial Austria

against Serbia, not only remains unrepented, but

a powerful faction in both countries is known to

demand that the fruits of this subjugation of small

free States be retained through compulsory vassalage

or annexation.

These are considerations which the simplest mind-

ded citizen can understand. Even Napoleon hold

a great part of the popular sympathy of Europe,

so long as he was dethroning decrepit dynas-

ties and conferring independence on the smaller

States. The greatest of his victories, which en-

abled him to stamp the oppressor's heel on the

Prussian people, was the beginning of the end of

his career. The policy, to which Napoleon resorted

only after a series of crushing military achievements

had seemed to make him invincible, was selected by

Germany at the outset as the corner-stone of its

whole conduct of the war. If the people of Europe

are to settle the terms and penalties preliminary to

peace, it is impossible to suppose that this will not be

a determining influence.

THE CRISIS OF DEMOCRACY.
The outbreak of disloyalty in the Russian army,

whether it be eventually controlled or not, is por-

tentous. It concerns not simply the future of

Russia; it may affect the course of history and the

destiny of many nations.

The idea of Democracy has taken possession of the

minds of men everywhere. Everywhere it is having

the same effect. It is upheaving and awakening. It

sets men to thinking, to the casting aside of accepted

A'iews, the disregard of conventionalities, the

awakening of a sudden spirit of rebellion, and all

under the conviction that a new day has dawned
and there is to be a new social order.

It is a movement that has come to be accepted as

full of promise. It is hailed as meaning the emanci-
pation of the human spirit, whatever it may involve

for human society and government. It is as old as

the Greek republics. But its revival, if it is not to

be regarded as its new birth, was in the Declaration

which resulted in the United States. Since July 4

1776 a stream of influence has flowed from American
shores which has gradually entered the arteries of the

world. Its effectyhas":been various. 'v It has wrought
many a disastrous disturbance; ^but it never has been

altogether eradicated, and to-day it is to be seen

coming to the surface of the nations' life. Compared
to a virus in man's physical system, none is more
potent, none so diffused. Whatever men may think,

it must be faced. Indeed, it may be said that in the

opinion of the world, unlike a virus, it is the world's

hope.

To-day it is in danger of being arrested in its pro-

gress and perverted by those who esteem themselves

its friends. In all lands it has drawn to it many who
are little fitted to be its leaders or its advocates.

Many have sought to use it for selfish or sinister

purposes. Many idealists and enthusiasts have

found in it a panacea for alt ills or have sought to

rush forward with it as the oriflamme of revolution-

ary betterment, impatient of difficulties and reckless

of consequences. It has proved its vitality in that it

has survived unimpaired. Wise men have known
that this world was not made yesterday and cannot

he hustled. We are learning anew the truth of

George Meredith's saying that men must be debar-

barized before they can be civilized. We have la-

boriously created a modern civilization which the

Western world has gloried in, and has offered to the

Or'ent, wondering that it was not at once embraced,

though the immediate effect where it|has been, "at

least in part, accepted, as by the Turks, has not been

promising.

At last a great nation, impatient of slower methods
and claiming to have a call of God, has branded it

KuUur and undertaken to impose it on the nations

by armed force. Their duty and their purpose have
been frequently and authoritatively declared. One
quotation will suffice. An authorized spokesman.
Prof. Von Stengel of Munich, said a year ago, "The
nations and especially the neutral nations have only

one means of leading a profitable existence. It is to

submit to our guidance, which is superior from every
point of view. For we not only have the power and
force for this mission, but we also possess all the
spiritual gifts to the highest degree, and in all crea-

tion it is we who constitute the crown of civilization."

This has been so often proclaimed by so many
speakers and in so many forms of words during the

past three years that this particular quotation is not
important. The fact is known of all men. It is so

generally taught and accepted among the people of

its origin that there is much bewilderment among
them that "all the world," for whom they have such
a benevolent mission, should be arrayed against

them.

In face of the tremendous price which to-day it is

seen will have to be paid if democracy is to have its

opportunity, and government of the people, by the

people, and for the people, is to be accorded to all,

both small and great, many friends of democracy as

they regard theriiselves are plotting revolution,

when the very existence of their country as a free

nation is at stake. Its most critical form just now is

in Russia, but it is noted as existent in France, and
it is organized and becoming defiant with us. It is

the outcome of that "retrogression of democracy" to

which we have previously called attention, appearing

in many lands in the little respect paid to the repre-

sentatives chosen by the people themselves, in the

frequent repudiation of their leaders by labor unions,

in the ease with which the crowd is carried off its

feet by demagogues and led to wild excess, and of
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late with us by the clamor for recall and the de-

nunciation of courts and the law.

To-day in Russia when the alternative is to bear

with their own Government, such as it is now striving

to prove its efficiency in resisting an aggressive

enemy, and to do all in their power to uphold its

hands until its right to independent existence is

secured, or, on the other hand, to destroy its power

of resistance and precipitate their falling under the

domination of another nation whose purpose is

widely proclaimed, we find these friends of democracy

showing their disloyalty by treacherously surrender-

ing to the enemy.

With ourselves, when the nation, after enduring

with hard-tried patience for nearly three years the

injuries and half concealed threats of an attack

which is world-wide in its aim, has at last proclaimed

its solemn acceptance of the state of war forced upon
us, though it is manifest that nothing can be more
serious than the cost and the sacrifice to which we
are to be put, certain gentlemen of influence and

standing are to be seen associating themselves with

men and women who have long been both hostile

to our government and desirous of overthrowing

much that the nation values, and with them to

strive to obstruct the efforts of the Government in

engaging in the conduct of the war and to organize a

propaganda to paralyze patriotic effort and to plot

to create influences that will enforce peace on terms

which they are prepared to announce. And this in

the name of democracy and the interest of the

people!

At the beginning of the war a distinguished English

general appealed to the English people to recognize

that victory does not lie with the biggest battalions,

nor even in the spirit of the army, but in the spirit

of the people and the nation at large. No more

insidious or dangerous attack threatens any nation

than that within its own borders which spreads dis-

content or advocates dissention. The danger to-

day is not local to Russia nor transient. We face

in the war an issue so serious and so great that no

man is wise enough to forecast the future. It has

wrapped up in it a long history and many ills no

less than all the blessings of civilization. A few

years ago when France was struggling with her new

and quite untried republicanism M. Clemenceau, at

one time her Premier and one of her most radical

as well as one of her ablest thinkers, wrote a book

which he entitled "The Social Melee. He closed it

with these words, which are worth repeating: "The

evils of society will not be easily overcome. Heroic

leadership is necessary. It will be found in men who
take infinite pains to know the facts, to study

causes, and to win the right of leadership. Humanity

resists alike the blind folly that undertakes to bar

its path, and the generous readiness that would rush

it upon the untried hazards of the future. It has its

own laws and moves in its own great orbit. It is

concerned with the centuries. It awaits everywhere

leaders who believe in God and in man and in the

coming Kingdom. Much has been won. Jesus

Christ opened the new era, and to-day leads it

on."

The first of what will soon be a million of our

young men are gathering in France to what will be

a vain sacrifice unless we people at home believe in

a democracy which means a liberty and a brother-

hood to secure which no sacrifice is too great, and for

which our own country stands.

THE LAW OF REPRISALS—AN APPEAL TO
MOTHERS.

The recent letter of Hall Caine, calling upon the

mothers of Germany to intervene against further

air raids upon England, lest the mother-love in that

country compel reprisals in kind, exhibits in its com-
position all the remarkable genius of this great

author. Appearing at a time when the United

States is inaugurating an air fleet of unexampled
proportions, it bids us look forward to the possibility

of using these new agencies in an exemplary manner
and according to the usages of a humanely conducted

war. Alas, the fierce indictment of all war con-

tained in this unusual document is not the least of

its effects, though that is not the primal cause of its

being written . Could anything in the category of

horrors more revolt the mind than these pictures of

the slaughter of little children at their lessons?

It is idle, we think, to speculate upon the direct

intent. The heart-breaking fact remains. And
were we to allow ourselves to consider the intricate

questions of the degree of responsibility for the results

of an act, which might come within the scope of a

permissible attack upon a fortified city, we should

arrive at no satisfying conclusion. One truth seems

to impress itself upon the mind—the dropping of a

bomb from a swift passing aeroplane traveling at a

great height can never be done with strict accuracy.

The attempted destruction of fortifications, public

buildings, and even encampments of troops, must
ever be attended with great danger to the innocent.

War is progressive, and grows by what it feeds on;

and the world may yet find that it is easier to abolish

it altogether, than to confine it within the boundaries

dictated by humanity and expressed by international

laws.

The employment of reprisals may be said to date

from the ancient creed of "an eye for an eye, and a

tooth for a tooth," and it will not be controverted

that there arose upon this doctrine the later one

which is known as "turning the other cheek," or

non-resistance. And in these two there lies the pro-

foundest philosophy which ever engaged the human
mind. The supremacy of the will in man over the

understanding, unfolded in the "Critique of Pure

Reason," sets itself over against the law of eternal

progression, and the existence of free-will in the

presence of fore-ordination and predestination. And
as we look into the abysmal deeps of this awful con-

flict we behold this divinely endowed man denying

his abundant knowledge of right and wrong, turning

his endowment of love into the exercise of hate, de-

stroying the accomplishment of toilsome centuries,

and in the fearful turmoil forgetting his likeness to

the God who made him. The theological tenets of

transcendence and immanence afford little guidance.

All thought and deed seem caught in the whirl of a

blinding chaos. On the horizon of the future, the

ideal, the vision, hangs glowing with invitation, yet

we are unable to determine that the abstract "good"

shall prevail, until "force" has spent itself in physical

contest. Reprisals must, in their very nature, go

on forever; on the contrary, life, integrity, self-

defense, how shall these persist in complete pas-

sivity ?

How, in a world at war, can good be returned for

evil? The United States has chosen the path of

resistance, the meeting of unfeeling force with force.

It has entered upon a mighty confHct avowing

I!
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magnanimous motives, yet "charcoal, however

lightly handled, will blacken." Will we be able

always to maintain our part in the warfare upon a

plane of self-abnegation and succeed; will we be able

to countenance the creed of suffering unjust physical

injuries in the course of conflict, and reach quickly

the goal of universal peace? In the mysticism of

religion mankind yet wavers between two beliefs

—

a divinity, or deity, if you prefer, capable of a re-

prisal of eternal condemnation; and one in whom an

infinite love ordains not only universa,l salvation or

progress, scorns the pettiness of punishment outside

the pale of natural law, but being possessed only of

an essentially good will cannot and does not, rightly

adjudged, employ the agencies of hate, and the

instrumentalities of destruction and death. In this

belief, man in war is in open rebellion against the

divine. And since motherhood is divine, it is pre-*

eluded from invoking the law of reprisal. And just

as womanhood, if the test shall ever be allowed, will

be against war itself, so the divinity of motherhood

must save the tender children of the races wherever

they may be, and goes beyond even the savage in-

stinct of the animal to protect its own, when reprisal

is demanded in kind. By every law of the eternal

spiritual the mothers of England, though this bloody

cross be laid upon them, must suffer, but call for no

like deeds. The death of the first-born is upon the

lintels of every land. No good can come from killing

more babes in arms. And the mothers of Germany,
by the same law of love, should cry out with the

agony of those who have lost the last love left them.

And so, sometime, we know not when, the heart

of the race, the divinity in mankind, must cry,

enough! War itself is reprisal. By its very nature

it cannot be humane. But the dual man must
some time come to know that whpn the savage is

sated, the spiritual attains ascendance. In the

democracy of the soul there is only love. Material

interests disappear. There is fulness of life for every-

one. He who takes all, deprives none. Time
perishes in eternity; and on immortal ways peace

alone prevails. In the presence of this gigantic war,

in the presence of this transcendent and immanent
divinity in man, how little grow the petty political

problems over which States hesitate, such as the

recognition of women's right to take part in affairs

through suffrage!

Why did not this eminent author appeal to the

mothers of the world, so near to the divine in their

creative love, to protest against all wars? His letter

opens a field of thought that leads to fundamentals,
and uncovers the whole state of mind in which man-
kind finds itself. Every nation that fights to-day
hopes and longs for speedy peace. The way to it

cannot be by invoking alone the savage instinct of

reprisal, which this author beholds as a transform-
ation of the divine, a. spiritual love turned to physical

hate. Rather must it come by a recognition of

forbearance and renunciation, which, when prac-

ticed by all, through reconcihation produces peace.
Our own warfare will lose none of its vigor, if|"behind
the lines" the people yet hold their hearts open to
the outflowing of love—of a good will!

THE EXCESS PROFITS TAX AGAIN.
Objections have now been filed against two more

specific provisions of the Senate committee's war
tax bill, submitted several weeks ago and just at
present lying dormant. On behalf of the Merchants'

Association, Vice-President White has filed with the

heads of the finance committees of the two branches

of Congress a protest against the method proposed
for computing the tax on excess profits. Many
lines of business, says this letter, had not recovered

in the pre-war period of 1911-13 from the depression

which began in 1908, while others were exception-

ally prosperous. Concerns whose profits were sub-

normal in the period chosen will come under a

relatively much heavier tax than will those who made
higher profits. On the other hand, "a uniform basis

of exemption will allow to all the minimum and
moderate rate of profit usual and necessary to the

safe conduct of industrial and business investments

and will correct the serious inequalities in the dis-

tribution of the proposed tax arising from the differ-

ences between subnormal and abnormal profits

during the pre-war period." This better method,
he thinks, would be a uniform exemption on the

basis of S5,000, plus 8% net on the capital investment,

and he cites one case in whicha large firm averaged
over 25% annually in the pre-war term (over 13^
millions) which would escape under the Senate bill

but would be taxed on two-thirds of it on the 8%
basis, seemingly forgetting that the object of the

excess profits tax is, or should be, to tax profits in

excess of the normal (on the theory that this excess

has arisen out of the war) and not to penalize normal-

ly large profits. It ought not to be necessary to say

such elementary things to the ordinary business

man.
If an excess profits tax is to be undertaken- at all,

some standard of comparison is necessary, and in

conformity to the just idea of taxing war profits a

pre-war period is as fair a standard as any. That
such a basis, irrespective of the precise rates of tax,

will not work with full uniformity and equity as

between the many concerns subjected to it, is obvious

and unavoidable. If, for example, the San Fran-

cisco conflagration had come five years later, the

insurance companies would raise the most just

objection to including in the pre-war term a year in

which they suffered so grievously. If any business

line did have a bad term in 1911-13, something could

be said for a proviso for relief of such line; but on
the other hand, the sponsors of the tax might reply

that an attempt to do this is made in the provision

that concerns which "had no net income" in the

period or did not exist then' shall be judged by com-
parison with some other in the same line. If any-

body did not make 6% on the average capital

employed, then he may choose between the "com-
paring" method and an exemption at 6%.
The proposed uniform basis of 8% plus $5,000

encounters the objection that it could not' be "uni-

form" in effect; were there no other source of diffi-

culty, there is a wide range of ratio between the

capital employed and the business done and profits

earned, both in different, lines and in different

concerns in the same line. To devise a scheme which

shall be just and equitable upon everybody in levying

an excess profits tax (at least, without cramming it

with exceptions and exemptions) is not our task,

nor are we sure that anybody is equal to it. The
framer of this scheme seems to have been thinking

less about securing the most equitable and least

burdensome tax than of making sure that nobody

should be able to escape. Assuming that a tax of

this character is to be laid, the basis proposed by

Mr, White does not seem to make any distinct
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improvement, and it is open to precisely the same
objection as the existing law, in that by allowing

an exemption of only 8% on the actual capital in-

vestment it does not provide for the case of concerns

having little or no actual cash invested and whose

capital is represented mainly by good will but which

have, nevertheless, been making large profits. These,

under the arrangement proposed, would have to pay
the high excess profits tax on practically the whole

of their profits.

The National Industrial Conference Board, com-

posed of a number of manufacturers' associations,

objects that the tax on undistributed profits, as now
phrased, would in part be a tax upon a tax, and also

suggests that the pre-war period be 1911-15, allow-

ing the taxpayer to choose three of those five years.

As he would choose his best three, this would con-

form better to the idea of taxing recent "excess."

The Board would add to the average normal income
enough to cover a like rate of income on any new
capital invested before the taxable year, and would
levy upon the war excess thus shown a rate sufficient

to yield what the Senate committee judge "must be

provided from this source."

The Investment Bankers Association raises objec-

tions to another portion of the draft, relating to the

income tax. The protest is against the clause

repealing the deduction at the source, and we discuss

this at length in our article on "The Financial Situ-

ation."

Of Section 31, which declares void any con-

tracts hereafter by which any person or corporation

agrees to pay any portion of the tax^imposed upon
any other person or corporation or to reimburse

for any portion of such tax and attaches a fine up
to $1,000 for entering into such a contract, the

Association thinks it impossible to understand the

reason "unless it has been instigated by corpor-

ations desiring an excuse for evasion of their obliga-

tions .under their present contracts." The section

presumably was meant to lay a prohibitory penalty

upon each contract or bond (although the framer

did not make this clear) but the more probable intent

was to put an end to the issue of tax-free obligations

by corporations and thus lessen their_ desirability

as compared with Government issues.

This criticism suggests that close examination of

this very complex draft would discover further objec-

tions of a serious character.

REDEMPTION OF FEDERAL RESERVE NOTES.
The following from a prominent Western bank

official asks some pertinent questionsjregarding the

provision existing for the retirement of^.Federal

Reserve notes and incidentally gives expression to

much solid sense and scientificjj,knowledge^on the

subject:

The Peoples State Bank
Detroit, Michigan, July'fi 1917.

To the Editor of The Commercial & Financial^Chroniclc:

Dear Sir:—I have read with great interest ]allithe'editorials

appearing in "The Chronicle" fromj^time toj^time on the

Federal Reserve system and more especially!, those two
appearing in the issues of June 23rd and^SOth, pages 2480
and 2578 respectively.

In aU my reading, however, I have^aileditojfind a distinct,

definite statement of the plan for the "redemption" of the

notes—without which, the Act failsjin^its primal piu-pose,

because the original idea for which it was urged and passed

was to create an "elastic currency"—under^'the Act as^now
being worked it seems to me it is intended^the^notes should

remain out permanently.

After an experience, well over 50 years, not only here,

but in the English, Scotch and Canadian systems, I have
failed to find a currency absolutely elastic, unless the pro-

vision existed by which all notes could be sent in through the
Clearing House Avith the checks and other items to be re-

deemed each day— the science of banking is not the lending

of money, but the getting of it back after it has been lent,

and so a scientific elastic currency does notconsist of "pushing
out" the notes; that is easy, but the machinery that exists

for their redemption, immediately they have fulfilled the
mission and completed the work for which they were issued

—otherwise "inflation" in proportion to the amount of

practically irredeemable currency pushed out, mud ensue.

Should a bank have accumulated say 8500,000 Federal
Reserve notes in its vaults, for which it has not any use,

can it send those notes in for redemption to the Federal
Reserve bank of the District and obtain gold? Or must the

presenting bank simply hold the notes in its vault?
The system as the Federal Reserve banks are working it

now, seems to concentrate everything in them and "clean

out" the member banks except a small amount of what is

called "till money."
In discussing this whole matter with some State bankers,

I asked for the prominent benefits to accrue from joining

the Federal Reserve system—amongst others, and apparently
this was emphasized, they aU referred to the "facility with
which money could be borrowed" in time of trouble—my
own idea is that if any bank officer keeps before himself as

the main object in joining the system, the "facility with
which money can be borrowed," he will alwas^s be "sailing

too close to the Avind" and his bank \\ill never be conserva-

tively managed.
Awaiting the favor of, and thanking you in advance for,

your reply, I am,
Yours very truly,

Robert Smylie,

Vice-President.

Obviously the writer of the above is correct when
he asserts that any plan of note issues "fails in its

primal purpose" if it does not provide for the certain

and definite retirement of the notes when they have

served the purpose of their emission, and that "the

science of banking is not the lending of money, but

the getting of it back," and furthermore, that "if

any bank officer keeps before himself as the main
object in joining the [Reserve] system the 'facility

with which money can be borrowed' he will always

be 'sailing too close to the wind.'
"

Our correspondent wants to know whether if a

bank accumulates, say $500,000, of Federal Reserve

notes in its vaults it can send these notes in for

redemption to the Federal Reserve bank of the dis-

trict and obtain gold. The answer is that the notes

are only redeemable in gold on demand at the Treas-

ury Department at Washington. As far as the

Federal Reserve banks themselves are concerned,

they have the option of redeeming them either in

gold "or law^ful money." The provision for retire-

ment of the notes is faulty and unsatisfactory. If

the law had been administered in accord with its

original purpose, and in the spirit in which it was

framed, this might not be so, but from the first it

has been the design of all the twelve Reserve banks

to get as many of the notes in circulation as possible,

and to keep them out indefinitely. All their energy

has been directed to that end. The result is, that

an ever increasing volume of the notes is being got

in circulation, and that that is hailed as the greatest

achievement of the Federal Reserve Act.

The law provides that "whenever Federal Reserve

notes issued through one Federal Reserve bank shall

be received by another Federal Reserve bank, they

shall be promptly- returned for credit or redemption

to the Federal Reserve bank through which they

were originally issued, or " (as now changed) "upon
direction of such^Federal Reserve bank they^shall^be
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forwarded direct to the Treasurer of the United

States to be retired." It is also provided that "no

Federal Reserve bank shall pay out notes issued

through another under penalty of a tax of 10% upon

the face value of notes so paid out." But no attempt

is made to force a retirement of the notes. The
districts are large, covering a wide area of territory,

so the 10% penalty has no effect beyond confining the

notes of the different Reserve banks to their own
district. As fast as the notes come in, in the ordi-

nary- course, in the different districts, they are paid

out again.

In the New York district the capacity for the

absorption of new issues of notes appears endless.

The high level of commodity values swells the volume

of currency that can be put out. Besides, all the

larger banks are evidently in ready accord with the

policy of expansion that is being carried out by the

Reserve authorities, or at least none of the prominent

banks is prepared to take a definite stand against it

by gathering up the notes and sending them home
for retirement.

In current transactions nothing is met with now
except these Preserve notes. They are not, how-

ever, allowed to accumulate in the hands of the

banks. They are paid out over the counter with

the greatest freedom, and every means taken to get

rid of them except to present them for redemption.

The latter would be an embarrassing step to take and
would mean the direct antagonizing of the course

of the Reserve authorities, while the prevailing

belief evidently is that these should be assisted in the

carrying out of their plans which there is no inclin-

ation to question and which in some vague way it is

hoped must prove beneficial.

The Federal Reserve Board has the power to levy

a tax on the notes. This would be more effective in

getting the notes back home than anything else, but

the Board has never deemed it advisable to impose

such a tax. When addressed in the matter about

fifteen months ago, the Board said that it had not

been deemed necessary to force the retirement of the

notes ''since the amount in circulation is no larger

than is needed for the volume of business now being

done by the banks." At present with the volume of

outstanding notes more than double what it was
when this inquiry was addressed to the Board, the

same views evidently still prevail, and this illustrates

unmistakably the policy of expansion that is being

pursued with respect to these note issues.

WAR-TIME PROHIBITION, A COMPLICATED
QUESTION.

It is one of the unfortunate conditions of law-

making at this time that complications inevitably

arise. Practice invades theory, and theory hampers
practice. Not only is the economic life of the people

affected, but the social life as well. Congress sets

out to raise an enormous tax. The entire gamut. of

production is canvassed in search of articles that will

yield a revenue. In not a single instance can a large

levy be laid without affecting that particular in-

dustry and its interdependent allies. Scarcity and
high prices stimulate production. But a direct tax

has the opposite effect, and if it goes beyond the

profit line it becomes prohibitive.

With an estimated need for larger quantities of

foodstuffs, occasioning a probable continuance of

high prices, taxes on consumption are resorted to

last of all. No one has advocated laying a tax upon

bread or wheat, either on production or consumption.

But shading away from this prime necessity, it has

been proposed to lay a consumption tax on coffee

and sugar, respectively classed as a luxury and a

necessity. Lying out beyond coffee in the class of

beverages are whiskey, beer and wine. As foods

these articles would rank in the order of wine, beer

and whiskey, if the last be admitted into the family

of foods which would be strenuously denied by many.
Whiskey and beer consume grains in the making

and thus diminish the food supply. How many
bushels are thus employed is a matter of widely vary-

ing estimate. Advocates of proper conservation

of the food supply, declaring alcoholic liquors to be

beverages, that are at best luxuries, upon the ground
of non-necessity in war-time,* would prohibit their

manufacture. And it is not unjust to say that to

these may be added a large class of the population

who go beyond this and would do away with liquors

upon moral grounds and are willing that they shall

be taxed out of existence.

Difficulties immediately arise. Both State and
National Governments have always been willing to

derive revenue from both manufacture and sale of

intoxicating liquors, whatever the percentage of

alcohol they may contain. Classed as luxuries the

States and the nation have taken no* positive grounds
on the moral question involved as far as taxation is

concerned. And municipalities have been content,

by means of the licensing system, to derive a very

large revenue from the sale. Where prohibition of

manufacture and sale has been enacted it has been
done by the voters on moral grounds.

Thus, under normal prices whiskey which admit-

i'

tedly can be manufactured at a cost of from twenty-

five to thirty cents a gallon, for a long time bore an
internal revenue tax of one dollar and fifteen cents a

gallon, collected with great severity under the

bonded warehouse system. In a State containing

large brewery interests four cents a gallon was
placed upon beer. While for many years prior to

the war it was an open charge that many small

municipal governments were actually sustained by
the annual license tax upon saloons. And in so far

as whiskey tends to produce crime the -indictment

has often been made that these various governments

were thus in league with the devil. And there can

be little doubt that in many instances when all the

taxes are added together ©n the making and selling

of whiskey, especially, the governments have been

taking about all the "traffic" would and could bear.

Estimates made upon the proposed increase indi-

cate a prohibitive tax and a "bone-dry" country when
present stocks are exhausted, whether laid upon
whiskey alone, or upon wine and beer as well.. The
complication assumes two unrelated phases.

The social question of the evils arising from the

consumption of alcoholic drinks is distinctive. It is

a disputed question. Whether alcohol is food or

poison, whether it is wholly inimical to health or

sometimes efficacious in certain diseases, finds ad-

herents- even in .the medical profession. Many
persons believe that temperate use of liquors is an

individual right. Many believe that the protection

of the home and family demands stringent pro-

hibition. That overindulgence works increasing

harm in a state of war is a valid argument against

general sale. But the law against the sale to soldiers

in uniform and in proscribed areas around army
posts would seem to mainly cover this. None of
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these things, however, settle the question of the

advisability of making the war do duty as a reform

measure to bring about country-wide prohibition.

And it is much to be doubted that this is a fit time

to peremptorily introduce a condition of social life

upon which the nation, States and communities are

divided. A question of morals, of social betterment,

should be settled upon this basis. And to take

advantage (if such be the case) of a dire condition, it

would seem, can bode no good to the cause when the

war is over.

The actual laying of the tax presents another

question, which is not easily determined. In so far

as the tax becomes prohibitive, under conditions

existent, it automatically shifts to something else.

Here a new ethical and economic question arises, if

indeed, it be not also a moral one. Our govern-

mental policy has held to the principle of taxing

luxuries rather than necessities. Ordinary personal

voluntary economies fasten themselves upon luxuries

first. It is altogether possible that by the loss of

this liquor revenue articles of prime necessity may
become higher in price. And this at a time when

practically nothing escapes.

Here the proposition would seem to lie between no

revenue on the one hand, and a diminished revenue

through voluntary abstinence and lessened con-

sumption through high prices on the other. Unless

the people and the Government are convinced of

the need of prohibition in ordinary times, a station

not yet universally reached, or unless drinking out-

side the army can be shown to materially affect our

war strength as a people, there does not seem to be

a valid argument for the Government taking the

position of prohibition at this time. And if taxing

beer out of existence really serves to make bread

higher to those who do not drink, a prohibitive tax

is hardly justifiable. The complications are many
and not to be settled offhand.

A PLACE TO BEGIN CUTTING OFF WASTE.
Before us is a machine-stitched document of 24

large quarto pages, without a date, bearing the head

''Congressional Record, Sixty-Fifth Congress, First

Session," and the imprint "Washington, Government

Printing Office, 1917." The matter on 21 of these 24

pages is "telegraphic demands for war-time pro-

hibition," and is introduced by a few brief para-

graphs from Congressman Randall of California, "in

the House of Representatives, June 20 1917." Mr.

Randall merely said that he submitted "some hun-

dreds of telegrams from men of prominence in com-

mercial and professional life who have expressed

themselves in favor of" forcing prohibition upon the

country as a war measure. He wished to deny that

these men are professional reformers, and, as a reply

to those who he said have a habit of calling pro-

hibition a hysteria of insignificant persons, he wished

to say that these are all representative names. So,

by the old abuse of a consent which cannot be con-

sistently refused in any case because it has always

been granted, he had the 22 pages of opinions printed

in the alleged "Record" of Congressional proceedings,

and then the document, printed at the public cost,

goes out under frank.

The justice, financial expediency, and the public

policy of prohibition to be forced upon the country

as a war measure are one question; the propriety of

attaching it as a rider upon any bill is another; for

the moment we can waive both. This document is

not sent out as a ".sample copy" of the "Record", but

it is a sample and it illustrates the abuse of an abuse

by stuffing the misnamed journal with remarks which

are not made and things which do not occur in Con-
gress. The present and prospective demands upon
this nation, as upon the others, in alliance with us

in the war, are almost appalling, if we view them in

the mood and by the manner of ordinary times.

We are dealing with billions and thinking in billions,

whereas we formerly dealt in millions.

This is not a matter for either alarm or complaint.

Because we must deal in massed and large operations,

and the best of us share the human inability to fore-

see the future, we shall experience some wastages of

men, of time, of materials, and of expenditure; this

is to be expected. But what of the wastages which

are already common and already known, and are

preventable, if we only had the will and the courage

"

to prevent them?
It is arithmetically sure that a dollar of waste cut

off is equivalent to a dollar of revenue obtained.

It is better in the saving than in the collecting,

because it retains instead of lessening strength.

Why do we go on thus, proposing taxes drastic with-

out precedent and certainly doubtful as to their

working and effects, and casting about for "other

sources of revenue yet untouched," yet make no

effort to reduce the stream of waste ?

We are adjured to economize, even to saving post-

age stamps by a little care. The note of patriotism

is hourly sounded; we are summoned to sacrifice; we
are bidden to gird ourselves for the stern exigencies

of the time. All this is well; but is Congress showing

seriousness, sacrifice, restraint, a girding fit for the

heroic task? Let Congressmen exhibit the spirit

they commend to the people; let them hold up the

mirror before themselves. Is there not among them
some man of force who will dare the reputation of

being disagreeable by sounding the call for a reform

in expenditures which are profitless and are now
really wicked? Where does this ancient "privilege"

of printing and franking stand, as against the sacri-

fices required at the front and in the home?
Present Congressmen are not responsible for the

existence of this hoary abuse, but they are responsible

for continuing it. Taking home by the Government
of the economy so commended to the people should

not stop with this single instance of w^aste, but this

would be a good place to begin. Who will be the

leader ?

OPENING NEW YORK'S "BACK DOOR."

Notwdthstanding the clamorous pressure of other

topics, it ought to be possible to bring Congress

to recognition of the national importance of opening

Hell Gate channel to 35 or 40 feet and then to

taking the long-delayed but necessary action. As a

contribution to this. Dock Commissioner Smith has

issued a quarto booklet of three pages of text,

three pictures, and a single diagram. His pictures

give a view southward and eastward from the new
railway bridge over the Gate, a view of that fine struc-

ture itself, and a view of the city and harbor, showing

the incomplete "connecting" railroad and how^ trains

pass New York between New England and the South

b}^ going under Manhattan and the rivers and then

"looping" over the bridge. The diagram shotws the

projecting point at Astoria and the Hog's back reef

and larger projection on the opposite side, three inter-

ferences which narrow the channel and need removing.
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The bridge is shown to point the moral that private

capital does not hesitate to spend millions here,

including a bridge which cost more than double the

sum needed to improve the channel underneath it.

Mr. Smith's text is terse and emphatic. Germany,

he says, made the port of Hamburg great by digging a

channel 85 miles long, starting with a river having

four feet of water, and we see now that the Kiel

canal, acclaimed at the time as a wise step in com-

merce, was a far-sighted part of military prepara-

tions. Hell Gate, says Mr. Smith, picturesquely,

"is the back door to the national port of New York;

to blow the Hell out of the Gate will cost only a little

more than a single dreadnought." "Can a nation,"

he asks, "that votes seven billions for war, without a

dissenting voice, hesitate to spend the few millions

required to double the effectiveness of its greatest port ?"

Considering the problem of defense, some have

estimated that eight first-class hostile ships could

stand outside the Hook and successfully blockade or

certainly attack this city. We need not take the

estimate, or quarrel with it, for it is manifest that

the hunting-ground for the U-boat is the narrow

approach to a great seaport. It is not yet a year

since such a boat came over and gave an object-

lesson on that subject. Say what we choose about

dangers and possibilities, it is certain that no enemy
could seek to enter our waters or to obstruct entrance

or egress, if we had the "back door," as well as the

front door, without doubling his force. We have

been pertinently asked to note the likeness of rail

terminals and trunk lines to the neck and the bottle;

our bottles are fairly large, but their necks are un-

fairly small and very seriously congested; here

is another case of a small neck, for, comparatively

speaking, the East River is like a bay which would

lead to valuable water if it were not obstructed.

From this improvement would come, at an absurdly

small comparative cost, says Mr. Smith, "a safe out-

let to the Sound over 100 miles in length and of

incalculable value to the nation's army and navy
transports, and, in the present world-war, of in-

estimable value to the nation's commerce." This

city is the country's chief clearing house for war, as

it has long been for commerce; hither rush men,

munitions and supplies from all parts of the country.

The navy yard itself is measurably menaced by
having only one approach , and in' that yard are now
thousands of young men, brought hither and in course

of training for service in France.

The type of canal which most surely and largely

returns value is the one which connects large bodies

of navigable water; the Suez, the Panama, the Soo,

the Welland, the Cape Cod, are good examples. The
East River is in effect a canal joining two such bodies

of navigable water; the proposed improvement would
give free movement between both. The only obstacle

is the old one, the persistent disposition to regard

work done here as a matter of local concern and to

apportion disbursement of public funds upon some
scheme of assumed "fairness." This city and port

have grown in importance because of being a gate, yet

both belong in a real and large sense to the whole
country. The whole country uses this port and
greatly depends upon it. Were it blockaded, or were
the commerce of both peace and war which flows

through it arrested, the consequences would be felt

everywhere. Cannot Congress rise above local

feeling to a recognition of broad national policy

upon this matter?

BUILDING OPERATIONS IN JUNE AND THE
HALF-YEAR.

The same factor—the war in Europe and its

attendant influences—that has been so potent in

stimulating our outward foreign commerce for many
months past, has recently had a contrary effect on
at least one leading industry of the country—the

building trades. In the first instance, however, the

need of supplies of various kinds for the carrying on
of the European struggle has been so urgent that not

only have price considerations been brushed aside,

but in many lines of trade industrial establishments

in the United States have been taxed to the utmost
in meeting the extraordinary .demand upon them,
with the result that labor at inflated wages from
other lines had to be drawn upon to supplement the

forces at work. This is particularly true of munitions

and allied plants where the hazards involved make
the pay correspondingly high. Contrariwise, be-

cause of the diversion of labar to these other fields

construction work suffered, causing a considerable

curtailment of operations in important localities and
the greatly enhanced cpst of building materials

operated in the same direction. In fact, a feature

of recent months has been the deferjring until more
propitious times, as regards cost, of many contracts

that otherwise would now be in process of fulfill-

ment.

It is not possible for us to go into any very extended
review of the material market situation, but as a

general statement it is to be said that the re is hardly

an article entering into building construction work
that is not now on a much higher plane of value than

a year ago. According to the Dow Service Building

Reports of the Allen E. Deals Corporation, common
brick stood on June 30 1917 at $10 per thousand,

against |7 25 June 1916; structural steel .04869c.

per lb., against .02669c.; lime $1 60 to $1 65, against

U 15 to $1 37H; linseed oil $1 27 per gallon, against

65c.; Portland cement $2 12 per bbl., against SI 72;

plaster |15 per ton, against $9 50; gravel $1 25 per

500 cubic yards, against 80c.; sand 55c. per cubic

yard, against 45c.; North Carolina pine flooring $40

per thousand feet, against $26.50, &c. Since the

close of June brick has dropped to $8 50, but plaster

has advanced to $16 per ton.- Contrast with 1915

would, of course, show a very much more decided

advance but, as the Dow Service remarks, such a

comparison would be unfair as in that year prices

were as much demoralized downward as they are

demoralized upward to-day. The same authority

summarizes the situation in June by stating that the

difference in construction cost between 1916 and

1917 was approximately 45%, excluding steer and

60% including it. Referring to the fact that there

is a krger quantity of material now quoted on a

nominal basis tlian in many months, this being be-

cause of the general expectancy in the trade that the

peak in building prices has either been reached or is

not far off, the opinion is hazarded that reactions,

temporarily at least', will soon begin to show.

For June 1917 much the greater number of cities

included in our compilation—118, in fact, out of 172

—report plans calling for smaller outlays for building

construction work this year than last, and in many
cases noticeably so. Conspicuous in this regard are

Greater New York (mainly due to the decided con-

traction of operations in Manhattan Borough),

Chicago, Philadelphia, Detroit, Minneapolis, St.



338 THE CHRONICLE ;Vob. !'.-5

Paul, St. Louis, Baltimore, Buffalo, Milwaukee,

Kichmond, Cincinnati, Kansas City, Mo., New
Orleans, &c., &c. Increases of important amount, on

the other hand, are not numerous. In all, the

estimated cost of the operations for which permits

were issued during the month at the 172 cities aggre-

gated only .SG8,014,743, against S99,623,250 in 1916,

a decline of 30.7%; in 1915 the total was a little in

excess of 71 millions and in 1914 approximately 87

millions. Of the five boroughs of Greater New York,

Brooklyn alone shows a gain, and with the falling

off in Manhattan especially heavy, the aggregate

for the whole city reaches but 133^ million dollars,

against 2734 millions in 1916. For the municipal-

ities outside of New York the month's total is nearly

18 million dollars less than last year—$54,493,922,

comparing with $72,412,519.

The exhibit for the half-year depicts as clearly as

does that for the month the adverse effect upon the

building industry of high cost of material and labor,

as well as the scarcity of the latter. We have re-

ferred above to the enhanced cost of material as

compared with 1916; now we note, according to the

"Record and Guide," that important advances in

the wage scale of building construction operatives

have either gone into effect, or will do so shortly.

The advances, which range from 20c. to 50c. per

day, will, in conjunction with the high cost of

material and the hindrances and uncertainty con-

tributed by the participation of the United States in

European hostilities (loss of labor not the least

important element) tend further to contract activity

in building. Our six-months' compilation covers the

same 172 cities as for June and losses predominate
with the total contemplated disbursements S437,-

298,221, against $522,039,523 last year, 415 millions

two years ago, 452^^ milHons in 1914 and 525 mil-

lions in 1909. In Greater New York the contem-
plated outlay at $66,508,061 is the smallest of the

perioH in over a decade and contrasts with $113,-

748,443 in 1916 and $94,651,616 and $80,395,954 in

1915 and 1914. Outside of New York the total at

$370,790,160 compares with $408,291,080, which is

jthe high record mark for the period.

Tov New England 18 of the 25 cities show smaller

liggregates than for 1916, with the aggregate for the

group nearly 6 millions below. This exhibit is due

mainly to the decline in building operations at

Bridgeport, New Haven, Springfield, New Bedford,

Worcester and Cambridge, where great expansion

was witnessed last year as a result of the urgent

demand from abroad for war munitions, &c. The

total for 42 municipalities in the Middle States

(Greater New York not included) is 8^ million

dollars under last year. In the Middle West the

30 cities from which reports are available give an

aggregate 163^^ millions less than a year ago. At

the South the result is slightly better than for 1916,

the phenomenal advance in the price of cotton

incident to the shortness of the supply following

two short crops and an almost unprecedented demand

for the staple having in great measure served to

counteract any adverse developments. The gain

at 34 cities reaches 3^ of a million dollars. On the

Pacific Slope a decrease in building operations is to

be noted at 9 of the 15 cities reporting, but the aggre-

gate records a gain over a year ago, or little in excess

of 4 millions, due largely to important activity at

Los Angeles. The "Other Western" group, com-

prising 25 cities, has done much less well this year

than last, the prospective expenditure having
diminished over 10^ million dollars, with Minne-
apolis, Duluth, St. Paul and Lincoln the principal

losers.

In Canada activity in building operations has been
conspicuous by its absence since 1914, when the

industry, already beginning to feel the effect of the

business depression then prevailing in the Dominion,
began to experience the ill effects of the war in

Europe. For June of the current year 29 cities in

the Eastern Provinces report in the aggregate a

rather large decrease, as compared with 1916 in the

approximate expenditure arranged for, but the West
(14 municipalities) exhibits a gain of 8478,476. For
the whole of the Dominion, therefore, the total is

only about a quarter of a million dollars less than a
year ago (.S4, 132,987, contrasting with $4,377,844).

The half-year exhibit, although better than for last

year, compares very unsatisfactorily with the years

prior to 1915. Briefly, the outlay contemplated at

the 29 cities in the East aggregates $13,994,907,

against $12,777,331 last year, $13,492,719 in 1915

and $38,358,133 in 1914, and in the West (14 cities)

$3,137,568, against $2,881,056; and $2,985,076 and
$25,623,311. Consequently, we have for the 43

Canadian cities this half-year a total of $17,132,475,

against $15,658,387 a year ago, 163^ millions in

1915, no less than 63 millions in 1914 and still

heavier amounts in 1913 and 1912.

FRENCH MUNICIPAL LOANS ADMITTED TO STOCK
EXCHANGE.

The New York Stock Exchange admitted to its list on
July 16 the $12,000,000 City of Bordeaux, $12,000,000 City
of Lyons and $12,000,000 City of Marseilles 6% bonds, due
Nov. 1 1919 (referred to in our issue of Feb. 10, page 513),

and which were placed in this country during November last

by a syndicate of which Kuhn, Loeb & Co. were managers.
Dealings in these securities on the Exchange have been going

on for a long time, but prior to the listing of the definitive

bonds were in temporary certificates.

NEW CANADIAN LOAN OF $100,000,000.

The Treasury Department at Washington on July 25
granted the Canadian Government permission to float a
short-time loan of $100,000,000 within the United States.

The permission was granted in order that Canada may
meet adverse trade balances with this country, and upon
granting the permission, Secretary McAdoo declared:

Sir Thomas White, Minister of Finance of the Dominion of Canada,
called on me recently to ascertain if there would be any objection on the
part of our Government to Canada's seeking a short-time credit of SlOO,-

000,000 in the American marliet.

I stated to Sir Thomas that, in view of the fact that the balance of trade
between the United States and Canada was running strongly in favor of the
United States, I realized that it was desirable for Canada to establish

credits in our markets to meet these adverse balances. Therefore, there

would be no objection on the part of this Government to the proposed
offering, but that we should, of course, have to keep control over our own
situation by determining each foreign offering on its own merits and with
reference to the financial condition prevailing at the time.

It is important that our commercial and financial relations with Canada
shall be conserved in every reasonable way. The proposed transaction is

intended for that purpose.

The new loan is dated Aug. 1 1917, and is in the

form of 5% gold notes, matm-ing Aug. 1 1919. Both
principal and semi-annual interest (Feb. 1 and Aug. 1)

will be payable in New York City in gold dollars. A syn-

dicate of bankers, headed by J. P. Morgan & Co., is being

formed to purchase the loan which will shortly be offered

to the pubUc at 98 and interest, making the yield to the

investor about 6.10%.
The new loan is the third to be raised here by the Do-

minion of Canada since the outbreak of the war. The first

loan was for $45,000,000, consisting of $25,000,000 of 1-

year 5% notes which matured in August 1916, and $20,-

000,000 of 2-year 5% notes which become due Aug. 1 1917.

The Dominion Government had made preparations for

meeting the maturity irrespective of the new transaction.

The second Canadian loan was for $75,000,000, and it was
placed in April 1916. It was in the form of 5% bonds,

$25,000,000 maturing in 5 years, $25,000,000 m 10 years,

i



,)ULT 28 1917.] THE CHRONICLE 339

and $25,000,000 in 15 years. Both the above loans were over-

subscribed and have since sold at substantial premiums.
The basis at which the new loan will be offered to the

public is somewhat more attractive than that of the earUer

issues, none of which were sold on a basis higher than 5H%.
The loan to Canada will be the first foreign Government

transaction that has been undertaken since America's en-

trance into the European war. It was first thought, it is

said, that the United States might make advances to Canada
just as it has given credits to Great Britain, France and other

enemies of Germany, but when it was found that the Gov-
ernment at Washington was not disposed to lend money to

Canada, New York bankers were asked to dp the financing.

They readily consented, but pointed out that in the circum-

stances it would be necessary to obtain Secretary McAdoo's
consent. Sir Thomas White, the Canadian Minister of

Finance, called on the Secretary to discuss the matter and
upon the announcement by Mr. McAdoo that he had given

permission, the Morgan firm issued the following state-

ment:
We are authorized to state that the Dominion of Canada will shortly

offer to American investors, upon approximately a 6% basis, $100,000,000
of its 2-year notes; adopting this method of offsetting in part the trade
balance in excess of $300,000,000 now existing against Canada and in

favor of the United States. The comprehensive statement issued by
Secretary McAdoo at Wastungton indicates clearly the attitude of the Fed-
eral Treasury in this matter.

PROPOSED MEXICAN LOAN.
It is reported that the House of Deputies at Mexico City

on July 20 approved the request of Gen. Carranza to contract

for a loan of 100,000,000 pesos to finance the proposed new
Government bank. On July 25 it was announced that

the bill had been passed by the Senate. The creation of the

institution is authorized under the new Mexican constitution.

It will be known as the Banco Unico Emission and will be
the only bank in the country authorized to issue bank notes

.

Advices from Washington on July 20 stated that Gen
Carranza had asked the Mexican Congress for authority to

negotiate loans amounting to $300,000,000 Mexican gold,

or the equivalent of nearly $150,000,000 American gold, for

the following purposes: $150,000,000 to meet the deficits of

interest, &c., now owing by the Government; $100,000,000
to be used as a metaUic reserve for the paper currency pro-

posed to be issued by the bank to be established with the sole

power to emit such currency, and $50,000,000 for the purpose
of rehabilitating the National Railways, replacing tracks,

bridges and buildings, and supplying rolling stock, sufficient

to place the lines in the sam^e condition as before the revolu-

tion. It was stated on the 25th inst. that the Senate had
passed the bill authorizing the Government to secure a loan
of 100,000,000 pesos for the Government budget.

While it has been reported that General Carranza's agent,

Alfredo Carturegli, has conferred with New York bankers
relative to the floating of a loan of $150,000,000, it is under-
stood that the Treasury Department does not look with
favor upon such a proposal at this time, in view of the ex-

pected billion dollar issue of United States Treasury certifi-

cates and a new Liberty Loan of $3,000,000,000.

U.S. EXTENDS FURTHER CREDIT TO OREAT BRITAIN

,

RUSSIA AND FRANCE.
The United States Government within the last ten days

has advanced additional credits of $85,000,000 to Great
Britain, $75,000,000 to Russia and $60,000,000 to France,
thus bringing the amount of loans made to all the Allied
nations up to $1,523,000,000, or more than half of the
$3,000,000,000 authorized by Congress. The $85,000,000
loan to Great Britain was consummated on July 20. The
$75,000,000 loan to Russia was made on July 23, and the
$80,000,000 loan to France v,as also effected on that day.
Of the $1,523,000,000 which has been advanced to aU the
Allies, Great Britain has received $770,000,000; France,
$370,000,000; Russia, $175,000,000; Italy, $160,000,000;
Belgium, $45,000,000, and Serbia, $3,000,000.

GREAT BRITAIN'S NEW WAR CREDIT—FINANCIAL
SUPPORT OF U. S.

In asking that the House of Commons vote a new war
credit of £650,000,000 ($3,250,000,000) the largest yet
asked for by the British Government, Andrew Bonar Law;
Chancellor of the Exchequer, on July 24 at the same time
made known the great volume of the country's financial
burdens. Great Britain's advances to the Allies and the
Dominions, he stated, have already reached the huge total
ol over £1,020,000,000. The daily average expenditure,

although showing improvement over the figures of May 9,

when the last war credit (£300,000,000) was asked for,

still approaches said the Chancellor, £7,000,000 and exceeds

the budget by £1,000,000 daily. Comparing the last 77
days of the financial year with the first 35 days of the finan-

cial year, the expenditure, it is stated, shows a reduction of

£1,000,000 daily. Expressing his disappointment at the

necessity of such large advances to the Allies, the Chancellor

referred to the British standpoint of regarding the whole
allied cause as one and explained that "the cost of all the

supplies for the Allies produced in Great Britain during the

war has been defrayed by England and that previous to the

entry of America into the war much of the supplies to the

Allies produced abroad had also been paid for by England.
With reference to the United States, Mr. Bonar Law said:
"When America entered the struggle we realized that a great change had

come over the Allies' financial strength. President Wilson was slow, and,
in my judgment, rightly slow in bringing his country to the vortex of this

terrible war. But, having come in, he has shown by his speeches in the
clearest way that he is determined to throw the whole weight of the nation
he heads into the scale. I am sure that, although naturally it takes time
to make the financial arrangements needful in a war like this, the President
and the great nation he represents will deal in this matter with the same
spirit of generosity, or rather of reaUzation of what the whole issue means.
as has been shown by England, and that we can rely on receiving in the
United States resources which are necessary to pay for supplies of all kinds
required by the Allies in America.

Indeed, it is an open secret that we had spent so freely of our resources
that those available in America had become nearly exhausted when our
great ally entered the struggle. Obviously, the extent to which supplies
of all kinds can be obtained in the United States will depend largely on the
ability—for I am sure of the goodwill—of the American Goverimient to
meet the demands that will be made upon it by the Allies.

The Chancellor estimated the net increased expenditure

at £33,500,000, not including advances to Great Britain's

allies, which represented an increase of £300,000 daUy.
It was obvious, he said, that the*budget estimate must be
exceeded, and he would not be surprised if by the end of

the financial year the excess were approximately the same as

that of the last financial year. The total amount of the

votes of credit for the war, including the new credit, the

Chancellor said, was now £5,292,000,000. The total ad-

vances to the Dominions of Great Britain, he stated, were

£146,000,000. Part of the increased army expenditure,

he explained as due to the fact that Great Britain had made
greater payments to India for services rendered in connection

with the war.

Reginald McKenna, former Chancellor of the Exchequer,

who followed Bonar Law, said the figures which the Chan-
cellor had given of the daily expenditure did not constitute

all the outgo. There had to be added the very large amount
which must be expended on the interest on the debt and the

amount expended on other services not dealt with under the

vote of credit. A total daily expenditure of £8,000,000

before the close of the present financial year, Mr. McKenna
thought, could be expected. Mr. McKenna said there was
a limit to the total of expenditure beyond which the nation

could not go without forcing prices up to a point where grave

unrest would be caused. The country's revenue, he pointed

out, was something like £2,000,000 daily, and its expen-

diture about £8,000,000, which meant that £6,000,000 had
to be raised by war loans. The last-named sum daily over

the whole year represented for interest and for a very mod-
erate sinking fund a further income tax of 3 shillings 4 pence

in the pound, which, added to the present rate of 5 shillings,

was more than 8 shillings. Trade after the war, he feared,

would be crippled by an income tax of 8 shillings.

The general debate had no great interest, the main feature

being strong criticisms by John Dillon and others of the

Saloniki expedition. Mr. Dillon, referring to rumors that

Serbia was intending to make a separate peace with Austria

and demanding that the Government say whether Serbia

was to be deserted, declared that the British Army in Sa-

lonilri had been demoralized by eighteen months of inaction

in pestilent surroundings. Lord Robert Cecil, Minister of

Blockade, repljdng, characterized Mr. Dillon's charge as

absolutely untrue. He said there was no intention of re-

ceding from the pledges for the full restoration of and repara-

tion for Serbia. While declining to reveal the Government's

plans, he said he would restate its war aims, saying:

Austria is not our chief enemy. Germany is, and must be, our chief

enemy. The broad principles we are fighting for are these: First, that we
should stand by our Allies; second, wo are fighting for a stable settlement,

for a sound and satisfactory peace, not a conquest or mere domination, but
on some national principle as far as might be which would secure that set-

tlement. When arrived at it should be free from change in the future.

Personally, I wish to see how far President Wilson's proposals can be

made practicable fdr barriers against future wars. The Government's
desire for the destruction of Gorman militarism is only part of its general

purpose to secure a lasting peace. It desires this only because German
militarism is the greatest danger to the future peace of Europe.

The war credit was agreed to.
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JAPAN'S GOLD RESERVE.

Information to the effect that Japan's gold reserve totaled

860,000,000 yen ($428,280,000) on Juno 2, as compared with

353,000,000 yon ($175,794,000) at the end of July 1914, or

just before the outbreak of the war is contained in advices

to the Department of Commerce at Washington received

from Consul General George H. Scidmore at Yokohama.
Mr. Scidmore's advices as published in "Commerce Reports"

of July 9 were as follows:

Japan's reserve of gold specie on June 2 1917 totaled 800.000,000 yen
($428,280,000), according to the returns of the Dei)artment of Finance
published In the Japan "Chronicle," .30.3,000,000 yen ($1.50,894,000) being

held at home and 557,000,000 yen ($277,386,000) abroad. Compared with

the figures for May 23 last this shows an increase of 56,000,000 yen ($27,-

888,000) in the portion held at home, but a decrease of 34,000,000 yen
($16,932,000) in that abroad, or an aggregate increase of 22,000,000 yen
($10,956,000). The considerable increase at home with a marked decrease

abroad is a now feature , bespeaking a great influx of gold , both on account
of exports and the sudden Increase in transferring of gold held abroad. At
the end of July 1914, or just before the outbreak of the war, Japan's gold

specie amounted to 353,000,000 yen ($175,794,000), $133,000,000 yon
($66,204,000) being hold at home and 220,000,000 yen ($109,560,000)
abroad. Over these figures the latest returns show an increase of 170,-

000,000 yen ($84,660,000) in the portion held at home and of 337,000,000
yen ($167,826,000) in that held abroad, or 507,000,000 yen ($252,480,000)
In the total. In other words, Japan's gold specie has increased by 150%
since the war started.

COMPARATIVE FIGURES OF CONDITION OF
CANADIAN BANKS.

In the following we compare the condition of the Canadian
banks, under the last two monthly statements, with the re-

turn for June 30 1914:
ASSETS.
June 30 1917. May 31 1917. June 30 1914.

Gold and subsidiary coin

—

$ $ 8
In Canada 53,474,064 49,053,217 28,948,841
Elsewhere 23,578,458 22,877,827 17.160,111

Total 77,052,522 71,931,044 46,108,9,52
Dominion notes 122,617,160 126,238,905 92,114,482
Deposit with Min'er of Finance

forsecurity of note circulation 6,982,421 6,871,012 6,607,568
Deposit in central gold reserves 43,450,000 39,500,000 3.050.000
Due from banks 163,574,209 178,498,924 123.608,936
Loans and discounts 980,687,246 988,068,143 925,681,966
Bonds, securities, &c 322,608,856 330,831,771 102,.344.120
Call and short loans in Canada- 76,085,220 78,514,798 67,401,484
Call and short loans elsewhere

than in Canada 159,309,133 168,692,075 137,120,107
Other assets 81,250,032 77,555,054 71,209,738

Total 2,033,622,799 2,066,702,326 1.575,307,413

LIABILITIES.
$ $ $

Capital authorized 189,866,600 189,806,060 192,866,666
Capital subscribed 112,081,960 112,081,866 115,434,066
Capital paid up 111,643,114 111,641,034 114,811,775
Reserve fund 113,494,533 113,493,033 113,308,898

Circulation 156,625,701 142,653,596 99,138,029
Government deposits.. 48,323,862 78,151.377 44,453,738
Demand deposits 627,663,857 050,522,223 4.58,067,832
Time deposits... 900,510,552 892,562,657 663.650,230
Due to ban&s 31,707,183 35,732,524 32,426.404
Bills payable. 3,120,015 4,026,478 20,096,365
Other liabilities u 22,482,510 18,710,080 12,650,085

Total, not including capital
or reserve fund 1,790,434,280 1.822,959,541 1.330.488.683

Note.—Owing to the omission of the cents In the official reports, the
ootines In the above do not exactly asree with the totals eiven.

TREASURY STATEMENT'S SHOWING OF LIBERTY
LOAN PAYMENTS.

The daily Treasury statement for June 30, which was not

made public until July 23 (the issuance of the statement
having been suspended on June 29), shows payments to

June 30 on account of the liberty Loan of $1,385,018,756,

or more than 60% of the total $2,000,000,000 offering.

Only 20% of the loan, or $400,000,000, was due June 30, the

two payments of 2 and 18%, respectively, being due June 15

and June 28. The amount thus voluntarily paid into the

Treasury by subscribers ahead of time totaled but $15,000,-

000 under a round billion dollars. Out of the proceeds and
other revenues the Government had redeemed Treasury
certificates of indebtedness issued in anticipation of the

loan, amounting to $626,196,845 June 30. The balance

was deposited in Federal Reserve and national and State

banks and trust companies throughout the country. A
total of $560,662,218 was deposited in banks other than
Federal Reserve banks June 30. The heavy payments ran

up the Government's balance of cash on hand on June 30 to

the record figure of $1,064,086,250. This was after the

Treasury Department had redeemed the certificates of

indebtedness. Hundi'eds of thousands who bought so-

called baby bonds, those of $50 and $100 denomination,

availed themselves of the privilege of paying in full at once.

Purchasers of large allotments were required to give two
weeks' notice of their intention to pay in excess of the

Department's installment program. In hundreds of in-

stances, apparently, purchasers of large allotments also

paid in full for their bonds. The delayed figures for June 30

are, the statement says, subject to revision upon the receipt

of final official reports. In other respects than those affect-

ing the loan, the statement of the Government's financial

activities for the fiscal year is a record-breaker. Total
receipts from all sources touched the new high level of

$3,475,159,935, of which approximately $2,303,223,756 was
from the loan and the sale of certificates of indebtedness.

Ordinary revenue receipts increased nearly $3.50,000,000

over the preceding fiscal year, reaching a total of $1,122,
.576,230. These were apportioned as follows: Customs
reciepts, .$225,981,933, an increase of more than $14,000,000
over the preceding fiscal year; ordinary internal revenue
receipts, covering taxes on distilled spirits, beer, tobacco,

oleomargarine and other articles, $449,209,856, an increase

of $61,300,000; income tax receipts, .$260,006,142, an in-

crease of $236,000,000, or 180%, and miscellaneous receipts,

$87,378,298, an increase of $.34,.500,000, or 68%. Panama
Canal tolls for the year showed a total of $5,872,244, as

compared with $2,554,577 the preceding year, an increase

of approximately 130%.

NEW YORK FEDERAL RESERVE BANK RE-DEPOSITS
LIBERTY LOAN FUNDS.

The New York Federal Reserve Bank made known on
July 20 that it had withdrawn approximately $36,000,000

of Liberty Loan Government deposits from qualified deposi-

tary banks and trust companies and had deposited approxi-

mately $35,000,000 •with 104 other institutions. Its an-

nouncement says:
Jidy 20 1917.

In accordance with instructions received from the Treasury Depart-
ment, this bank, for the purpose of equalizing the Liberty Loan Govern-
ment deposits placed with qualified depositary banks and trust companies,
has withdrawn approximately $30,000,000 from 138 qualified institutions

and deposited approximately $35,000,000 with 104 other institutions. Of
the latter 37 have received no such deposits prior to this time, either because
they were not qualified as depositaries on the date of making the original

deposit or because they had not availed themselves of the opportunity to
open book credits in favor of the Government at that time.

The total number of qualified depositaries to date is 244, who have
qualified for an aggregate amount of deposits of $423,000,000.

The instructions to the Federal Reserve Bank from the

Treasury Department concerning the readjustment of Gov-
ernment funds with depositary banks stated:
Each Federal Eeserve Bank is hereby authorize'd to redistribute among

Liberty Loan depositaries now qualified in its district the amount paid in

in cash and by credit on Liberty Loan bonds, as nearly as practicable, in

the ratio of three for certificate payments to one for cash and credit pay-
ments; that is to say, that every dollar face value of certificates turned
in shall be entitled to a share in deposits equal to three times the share in

deposits allotted to a dollar paid in cash or by credit; provided, however,
that no qualified depositary is to have on deposit more than the aggregate
of its subscription payments in cash, by credit and in certificates, nor more
than the sum for which it shall have qualified as depositary.

LIBERTY LOAN RESULTS IN THE NEW YORK
FEDERAL RESERVE DISTRICT.

A booklet embodying the report of the work of the PubHcity

Committee of the New York Federal Reserve District in con-

nection with the flotation of the Liberty Loan has been
issued by Guy Emerson, Secretary of the committee. The
following estimated Liberty Loan results are furnished by
Mr. Emerson:
Total bank resources United States $32,166,000,000
Total bank resources Second Federal Reserve District 9,680,000,000
Percentage of bank resources in Second Federal Reserve

District to total in United States 30 1-10%
Total amount subscribed in United States.. 3,035,000,000
Total amount subscribed in Second Federal Reserve District 1 ,200 ,000 ,000

Percentage of amount subscribed in Second Federal Reserve
District to total amount subscribed in United States 39H %

Percentage of population in Second Federal Reserve Dis-

trict to total population of United States 11 4-5%
Total population of United States 110,000,000
Total individual subscribers in United States 4,500,000
Percentage of individual subscribers in United States to

population of United States 4%
Total population of Second Federal Reserve District 13,000,000
Number of individual subscribers in Second Federal Re-

serve District 1.500.000
Percentage of individual subscribers in Second Federal Re-

serve District to popiilation of Second Federal Reserve
District 113^%

Percentage of individual subscribers in Second Federal Re-
serve District to total individual subscribers in U. S 33 1-3%
From this it will be seen that, with 30.1% of the bank resources of the

United States and 11 4-5% of the population, the Second Federal Reserve
District offered 39H % of the money subscribed to the first $2,000,000,000
of the Liberty Loan and 33 1-3 % of the indi\'idual subscribers.

Four per cent of the total population of the United States subscribed,

as compared with 11)4% of the population of the Second Federal Reserve
District.

The booklet also has the following to say regarding the

distribution of matter by the local committee:
Through this office were distributed circulars and application blanks,

application cards, partial payment booklets, reprints of speeches and edi-

torials, posters, &c., sometimes in large quantities, sometimes in small,

amounting to approximately 8,000,000 pieces. In addition to this we
distributed 1,412,000 Liberty Loan buttons. The mail that went out
of the publicity office to banks, newspapers, &c., amounting to several
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thousand pieces a day, consumed 75,000 two-cent stamps. Nearly

200,000 postal cards were used.

The reproduction of advertisements by Jay Cooke of the

6% loan of 1863 (called the 5.20s) is a feature of the report.

EQUITABLE TRUST COMPANY'S DEPOSIT WITH
FEDERAL RESERVE BANK.

The officers of the Federal Reserve Bank of New York
announced yesterday that a substantial deposit had been

received from the Equitable Trust Co. of New Yorkforthe

purpose of enabling the Federal Reserve Bank to settle the

Clearing House balance of the trust company in accordance

with the provisions of section 15 of the Federal Reserve Act

as amended. This amendment authorizes Federal Reserve

banks to receive from non-member banks or trust companies

deposits solely for the purpose of exchange or of collection.

The statement of the Reserve Bank says:

Although this deposit is the second one of this character received by the

Reserve Bank, it is the first one received from a trust company taking ad-
vantage of the provisions of the new law.

W. A. DAY ASSISTANT DEPUTY GOVERNOR SAN
FRANCISCO FEDERAL RESERVE BANK.

At a meeting of the directors of the Federal Reserve Bank
of San Francisco on July 17 W. A. Day, Assistant Cashier

of the Savings Union Bank & Trust Co. of San Francisco,

was elected Assistant Deputy Governor. The next regular

meeting of the directors of the Reserve Bank will be held

Aug. 7, when it is possible that action will be taken toward
fiUing the vacancy caused by the resignation of the former

Governor, Archibald Kains.

SPOKANE BRANCH OF SAN FRANCISCO FEDERAL
RESERVE BANK.

The Federal Reserve Bank of San Francisco makes the

following announcement concerning its branch at Spokane,
Wash., the establishment of which, as we reported last week,

was made known by the Federal Reserve Board on July 10:

To Member Banks of Federal Reserve Bank of San Francisco:

Dear Sirs.—A branch of this bank, to be known as Spokane Branch of

Federal Reserve Bank of San Francisco, has been organized for the territory

in which those member banks are located which are listed on the fourth
page of this circular.

Directors of the Spokane Branch are:

Charles A. McLean (hitherto clearing house examiner of Spokane
Clearing House)

.

*D. W. Twohy (President Old National Bank, Spokane).
*E. T. Coman (President Exchange National Bank, Spokane).
tG. I. Toevs (President Centennial Flour Mill Co.).

tPeter McGregor (McGregor Land & Live Stock Co.).

Officers are:

Charles A. McLean, Manager.
C. J. Shepherd, Acting Cashier (Assistant Cashier of head office).

Ledger accounts of all members and ^clearing member banks in Washing-
ton east of the Cascades and in Idaho north of and including Idaho County
wUl be carried at the Spokane Branch. Complete list of accounts to be
transferred to Spokane Branch accompanies this circular.

Appointed by Federal Reserve Bank of San Francisco.

tAppointed by Federal Reserve Board.
tSee Federal Reserve Board, Regulation J, Series of 1917, regarding

deposits received from non-member banks or trust companies for exchange
or clearing purposes.

After transfer has been completed, all credit advices, reconcilements of
account and weekly reports of reserve condition must be forwarded by these
banks to the Spokane office.

Drafts of these banks should be issued against their accounts at Spokane;
these drafts will be received by the San Francisco office for immediate
credit and availability at par subject to final payment; reference to our
Circular 69 is suggested in this connection. American Bankers' Association
number assigned to Spokane Branch Federal Reserve Bank of San Fran-
cisco is "28-1."

Checks deposited under terms of our Circular 45 may be forwarded by
any member or clearing member bank in this district to either the Spokane
or the San Francisco office, as it may find convenient, provided that Forms
T2. T3, T4 and T6 must be used for all cash letters other than those for-
warded direct to the bank with which the depositing bank is affiliated. A
schedule of deferred availability is herewith given, from which depositing
banks may determine to which office items can be forwarded to best ad-
vantage. It is suggested that depositing banks use du'ect routing facilities

only for their large items and that small items be forwarded only to the
office with which they are dhectly affiliated.

Banks other than those which are members of the Spokane Branch are
requested not to forward items to Spokane Branch until after Aug. 15th.

Subject to change without notice, Spokane Branch of Federal Reserve
Bank of San Francisco will purchase telegraphic transfers from and sell

mall transfers to its depositing banks at par, plus cost of telegrams. Tele-
graphic confirmation of such transfers must be furnished, and an interest
charge of 5 cents per SI,000 per day will bo made for funds upon which
completion of transfer is delayed. Subject to an interest charge, drafts
on New York City. Chicago, Minneapolis, St. Paul and San Francisco will
be purchased by the Spokane Branch for immediate availability subject to
final payment; subject also to an interest charge, telegraphic transfers on
these points will be sold by the Spokane Branch. These interest charges,
subject to change by the Spokane Branch without notice, will be as follows
Purchases of mail transfers:

New York City
)

Chicago
I

Minneapolis f20c. per .11,000
St. Paul

J

San Francisco: 15c. per $1,000

Sale of telegraphic transfers:
New York City

)

Chicago
I

Minneapolis fl5c.
St. Paul
San Francisco

per $1,000

Yours truly,

JNO. N. COtrSINS,
Deputy Governor.

DEFERRED AVAILABILITY SCHEDULE FOR DEPOSITS OF
OUT-OF-TOWN CHEQUES WITH FEDERAL RESERVE

BANK OF SAN FRANCISCO.
Effective August 15 1917 and until further notice.

Items Deposi- Items DeposU
ted at ted at

San Francisco Spokane
Office. Drawn on Banks in Office.

!San Francisco 3 days
U. S. Treasury warrants 1

Drafts onT. R. B. of S. F. (either office).. L. Immediate
Spokane

J

California (other points than San Francisco) 5 days
Immediate.. San Francisco 1

Washington (other points than Spokane) f 3 days
Idaho (north of and including Idaho County) I

Idaho (south of but not including Idaho Co.)\
Oregon 1

Other districts, the following cities-
5 days. Atlanta

Boston
Chicago
Cleveland
Dallas

Arizona
Nevada.

Kansas City Philadelphia V 5 days
Minneapolis Richmond

jNew Orleans St. Louis
j

New York St. Paul

Utah
\

7days
7 days /Other districts all points otner than listed

|

t above

.

To obtain quickest availability of funds,«ort and list cheques as per abov
time schedule, with separate cash letters for separate tune groups. State
on each cash letter the number of items and the number of days for which
availability is to be deferred, as "11 items 5 days."
Items may be deposited unsorted, if preferred, but the longest collection

time for any of the items in one cash letter is applied to all of the items
enclosed, and failure to sort items into time groups therefore results in time
loss to the depositing banks.
Member and clearing member banks,may deposit with either office.

Forms T2, T3, T4 and T6 must be used for all items forwarded to points
outside the portion of the district with which such banks are affiliated.

Send small items to office with which directly affiliated.

MEMBER BANKS OF SPOIiANE BRANCH.
Washi

Location— Bank.
Brewster First National Bank
Clieuey National Bank of Cheney
Cheney Security National Bank
Chewelah First National Bank
Clarketon First National Bank
Cle Elum First National Bank
Colfax Colfax National Bank
Colfax Farmers National Bank
Colville First National Bank
Davenport Davenport Nat'l Bank
Dayton Broughton Nat'l Bank
Dayton Columbia National Bank
EUensburg Washington Nat'l Bank
Garfield Garfield National Bank
Harrington First National Bank
Hillyard First National Bank
Kennewick First National Bank
Lind First National Bank
Medical Lake_. First National Bank
North Yakima_First National Bank
North Yakima.Y.akima National Bank
Oakesdale .-Nat'l B.ank of Oakesdale
Okanogan First National Bank

The above banks are located in the following counties: Adams, Asotin,
Benton, Chelan, Columbia, Douglas, Ferry, Franklin, Garfield, Grant,
Kittitas, Klickitat, Lincoln, Okanogan, Pend Oreille, Spokane, Stevens,
Walla Walla, Whitman, Yakima.

Idaho.

ngton.
Location— Bank.

Oroville First National Bank
Pasco First National Bank
Palouse Nat'l Bank of Palouse
Pullman First National Bank
Reardan Reardan National Bank
Ritzville First National Bank
Ritzville Pioneer National Bank
Rosalia Whitman Co. Nat'l Bank
Spokane Exchange National Bank
Spokane. Fidelity National Bank ,

Spokane Old National Bank
Sunnyside First National Bank
Tonasket First National Bank
Toppenish First National Bank
Walla Walla... B.aker-Boyer Nat'l Bank
Walla Walla First National Bank
Walla Walla. ..Third National Bank
Waitsburg First National Bank
Wapato First National Bank
Wenatchee First National Bank
Washtucna First National Bank
Zillah First National Bank

Location— Bank.
Bonners Ferry.First National Bank
Coeur d'Alene.First Exch'ge Nat'l Bank
Cottonwood First National Bank
Grangeville First N.ational Bank
Kellogg First National Bank '

Lewiston Lewlston National Bank
Lewlston Empire National Bank

Location— Bank.
Lewistpn First National Bank
Moscow First National B.ank
Mullan First National Bank
Sandpoint First National Bank
Sandpoint Bonner Co. Nat'l Bank
St. Maries First National Bank
Wallace First National Bank

The above banks are located in the following counties: Benewa. Bonner,
Boundary, Clearwater, Kootenai, Latah, Lewis, Nez Perce, Shoshone,
Idaho.

GROWTH IN CAPITAL AND NUMBER OF NATIONAL
BANKS IN LATE FISCAL YEAR.

In indicating the development of the national banking

system during the fiscal year ended June 30 1917 so far as

increases in the number and capital are concerned, Comp-
troller of the Currency John Skelton Williams announced
in a statement available for publication on July 23 that for

the twelve months 163 new national banks were chartered

with $9,470,000 capital against 117 new charters the pre-

vious year with $7,505,000 capital. In the same twelve

months 150 national banks increased their capital in the

RiiTn of $25,507,490, whereas the pre"vious year the increases

were 92 and the capital increase of existing banks was

$9,607,700. The Comptroller's statement follows:

The fiscal year just closed has witnessed extraordinary progress in the

growth and development of the national banking system.

Notwithstanding the large number of consolidations of national banks
with other national banks, and making allowance for all liquidations for

conversion into State banks, and failures (the latter being comparatively

few) there were in operation in the United States on June 30 1917, 7,635

national banks, a greater number than ever before, while in resources and
deposits our national banks during the past year surpassed all previous

records.

For the twelve months ending Juno 30 1917, 163 new national banks

were chartered with $9,470,000 of capital, against 117 new charters the

previous 'year with $7,505,000 capital.
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During Iho twclvd'Jnumlhs endiiif? Juno 30 1917, l.'JO national banks
increased their capital in the sum of $25,507,490. The previous y<!ar the
Increases were 92 and the capital increase of oxlstinf? banks was S9,fi07,700.

In twelve months ending Juno 30 1917, the total number of new national
banks chartered plus the number increasing their capital was 313, asainst
209 the previous year, an Increase of 104. The total Increase In capital

arising from banks newly chartered and old banks incroa.sing their capital

•was,S34,977,490; the previous year $17,112,700—Increase more than 100%.
In the year ending June 30 1917. 19 banks reduced their capital in the

sum of $1 ,255,500. The previous year 21 reduced their capital $1 ,047,50f).

For the year ending Juno 30 1917, 23 national banks with $6,225,000
capital, liciuidated and consolidated with other national banks. Similar
liquidations previous year 45, capital $9,060,000.

Liquidations for purposes other than consolidation with other national

banks 1917, 87, capital $8,902 „500. Previous year 87, capital .$7,893,000.

Receiverships year ending Juno 30 1917, 6, capital $1,180,000. Previous
year 15, with capital $935,000.
Of the new national banks chartered during the past fiscal yeartho

largest number, 34, were in the State of Montana, whore much develop-
ment is going on. California and Texas como next with 15 each, followed
by Oklahoma with 10 new national banks organized during tho year.
Nine new national banks were organized in Kansas, 7 in Now York State,

6 in Minnesota, 6 in Virginia, 5 In Idaho, 4 each in New Mexico and Penn-
sylvania, 3 each in Alabama, Massachusetts, New Jersey, North Dakota,
South Carolina, South Dakota and Wisconsin. Two each wore organized
in Arizona, Georgia, Illinois, Louisiana, Iowa, Michigan, Missouri, North
Carolina and Oregon, while one new national bank was organized in each
of the following States: Arkansas, Colorado, Florida, Indiana, Missis-
sippi, Nebraska, Tennessee, Utah and Ohio.
New national banks were organized during the year in 36 States.

GROWTH OF NEW YORK STATE TRUST COMPANIES.
An increase in the resources of the trust companies of

New York State of $59,654,089 occurred between Feb. 28
and June 20, making the total resources on the last named
date $2,941,290,854, according to the reports filed with the

State Superintendent of Banks George I. Skinner in answer
to the quarterly call of the State Banking Department.
This increase was witnessed notwithstanding the financing

of the Liberty Loan. The statement of the Banking De-
partment made public on July 23 further says:

During the same period tho deposits of these institutions show a gain
of $48,284,623, the total being 82,494,615,124. In February 93 companies
reported, while in June there were 96 trust companies under the super-
vision of the New York State Banking Department.

Incidentally we may note that the rapid growth of the

trust companies of New York State was set forth in detail

by Mr. Skinner's predecessor as Superintendent of Banks,
Eugene Lamb Richards, in his annual report to the Legis-

lature for the calendar year 1916. Superintendent Richards

'

report said:

During 1916 nine new trust companies were authorized, making a total
of 90 such institutions which reported on Nov. 29 last, the dace of the last

call for reports. Six national banks were converted into trust companies,
while one national bank was taken over for liquidation by a trust company.
One state bank was converted into a trust company.

Total resources of the trust companies Nov. 29 1916 were $2,744,317,081

,

as compared with $2,532,892,786 on Dec. 31 1915, a gain for the year of
$211,424,295^ or 8.3%.
The rapid growth of trust companies is being emphasized annually.

On Nov. 14 1906 87 trust companies reported resources of $1,375,554,017.
It should be noted that in ten years, with but three more trust companies,
resources have doubled. Since Jan. 1 1897, when 39 trust companies
reported resources of $396,742,947, this item has grown in twenty years
nearly sevenfold; in fact, the resources of one of the New York City trust
companies at the present time exceeds by nearly $200,000,000 all the re-

sources of the 39 trust companies which reported to the Department in 1897.
Total deposits Nov. 29 1916 amounted to $2,325,375,624, an increa.se

for the year of $124,798,513, or 5.6%. This increase in deposit liabili-

ties, together with a loss of nearly 8100,000,000 in cash (including amoimts
due from banking institutions) is offset by increases in stock and bonds in-

vestments of $20,313,149, loans and discounts of $180,417,278, and other
assets of $78,630,592.
The capital of the trust companies on Nov. 29 last totaled $94,600,000.

a gain of about $15,000,000 for the year. This item will show further gain
as a number of the larger New York City trust companies have already ex-
pressed their intention of increasing their capital stock so as to maintain a
fair ratio to their deposit liabilities, a policy which I think worthy of en-
dorsement. Surplus, including all undivided profits on market value,
totaled $198,865,173, an increase for the year of $22,120,312, as compared
with a gain of $14,192,318 in 1915.
With total capital on Nov. 29 1916 amounting to $94,600,000, and sur-

plus, based on market value of securities, aggregating $198,865,173, or a
total of $293,465,173, and with deposit liabilities of .$2,325,375,624, the
ratio of capital, surplus and undivided profits to aggregate deposits was
12.6%, as compared with 11.6% for 1915 and 11.3% for 1914. During
the year many trust companies took advantage of their large earnings and
strengthened their position by marking down book values of real estate,

furniture and fixttu-es, and doubtful loans, thus materially improving their

ondition.

Tiie policy of the Department in discouraging the practice of the hypothe-
cation of assets has resulted in almost the entire elimination of the item of

'bills payable." On Nov .'29 last the total amount of bills payable reported

by trust companies of this State was only $75,000.
The privilege granted trust companies of accepting for demand at future

dates drafts drawn on them by the customers continues to prove popular,

this item totaling $78,767,347, an increase for the year of $28,749,753.
These bills are in most cases drav/n against actua!l.v existing values, and as

uch are considered by the Federal Reserve Bank as prime paper, eligible

or redscount.
At the close of the j'ear there were 25 personal loan companies and per-

sonal loan brokers under the supervision of the Superintendent of Banks
with a combined capital of $735,275 as compared with 21 companies and
brokers with a combined capital of .$6.55,275, reporting at the close of 1915.

During the past year six autliorization certificates were issued and two au-

thorizations previously granted were revoked.
Three new Morris Plan companies, located in the cities of Buffalo, Syra-

cuse and Schenectady, were authorized during 1916. Three other invest-

ment c(jinpanicsi were organized in New York City to pursue other ac-
tivities. During the year the Morris Plan Co. of New York was authorized
to maintain two additional branches.

Tho resources of all investment companies under the supervision of this

Department on Jan. 1 1917 totaled $31,500,000.

COMPTROLLER WILLIAMS DENIES REPORT THAT
STATEMENTS OF FINANCIAL STANDING OF

BANK DIRECTORS ARE TO BE REQUIRED.
The report in the Baltimore "Sun," to which we referred

last week, to the effect that the bank officials of that city

were "stirred up over the latest action of the Comptroller
of the Currency, John Skelton Williams, in requiring the

bank directors to submit a statement of their assets and lia-

bilities to the Department," has brought from the Comp-
troller's office a letter in which he characterizes the report as

"misleading." The Comptroller in his letter says no such
general order has been issued by his office. He states that

upon inquiry he learns that "the national bank examiner
in Baltimore, in his zeal to furnish the most accurate and
authentic information as to the resources of directors, as

called for in the blank form on the examiner's report, * *

* and which has been in the report since 1911, has re-

cently called upon the directors of the banks to furnish to

him confidentially some estimate as to their resources."

The Comptroller adds that he does not understand that the

examiner has called on the directors for a detailed statement

of their resources and liabilities, "unless it be in cases where
directors are large borrowers and such information is needed

on that account." Comptroller Williams's letter was ad-

dressed to the President of a Baltimore banking institution

in response to a letter from the latter calling the Comptrol-
ler's attention to criticisms of his alleged requirement that

the directors of national banks must personally furnish the

bank examiners with detailed statements of their financial

condition. The Comptroller does not hesitate to express the

opinion that "the best and most efficient bank directors as

a rule are not the richest members of the board." In ful

the reply was as follows:

TREASURY DEPARTMENT.
Office of the Comptroller of the Currency.

Washington, July 21 1917.

My dear Mr. :

I have your letter of the 20th inst. enclosing newspaper clippings, for

which I sincerely thank you.
The articles in your local paper, to which you direct my attention, indi-

cate that this office has recently made some ruling requiring bank direc-

tors to submit a statement of their assets and liabilities to the Department.
Their statement is misleading. This office has issued no such general

order. I knew nothing of the criticisms v/hich are being made untU the

receipt of your letter, and a letter from one other bank director in Balti-

more, for whom I also have a high regard, bringmg the matter to my at-

tention.

Upon inquiry, I find the situation to be as follows:

The regular blank forms for reports of national banks made by the

examiners have a column upposite the list of directors calling for the esti-

mated worth of each director, and the examiners in making their reports

have been expected to fill in this column with the estimated worth of each
director as ascertained by them upon inquiry from the best available and
most reliable sources. But please note that this provision is not an inno-

vation, but has been printed in the examining forms since 1911, three years

before I became Comptroller of the Currency.
So far from my increasing the possible embarrassment of directors in

having their wealth estimated or reported, I desire to call your attention

to the fact that under my administration and by my direction this column
giving the estimated worth of the directors was transferred from the main
body of the examiner's report to the strictly confidential section of the re-

port covered on the yellow sheets, which are not even permitted to be sent

to the Federal Reserve banks, and of which no copy is furnished to the bank
examined , but which are kept in the confidential records of this office for

the sole Information of the Comptroller and the examining force.

It has not been the custom of this office, under my administration, to
require the directors of national banks to make statements as to their worth,
except in cases where directors may be largely indebted to the banks and
where it has seemed desirable to require such a statement of the director

as a borrower—not because he is a director.

Upon inquiry, however, I learn that the National Bank Examiner in

Baltimore, in his zeal to furnish the most accurate and authentic information
as to the resources of directors, as called for in the blank form on the Ex-
aminer's report, and wliich, as I have stated to you, has been in the report
since 1911, has recently called upon the directors of the banks to furnish

to him confidentially some estimate as to their resources. I do not under-
stand that he has called on them, as you have been informed, for a detailed

statement of their resources and liabilities, unless it be in cases where direc-

tors are large borrowers and such information is needed on that account;
but I understand that each director was requested to hand to the E.xaminer
a memorandum as to his net worth and that this information was asked
for with the understanding that it was to be strictly confidential, and that
not even the other directors of the bank were to be advised of the statements
made to the Examiner by their colleagues.

I cordially appreciate your interest in the matter, and your courtesy in

bringing tills fresh agitation so promptly to my notice.

I heartily concur in j'our suggestion that "the bank director serving un-
selfishly is many times a better business and credit man, although relatively

poor, than may be another man who in being better off is really holding his

job with the idea of furthering selfish purposes." i

I will go even further and say that in my judgment the best and most
efficient bank directors, as a rule, are not the richest members of the board.
In fact, it would perhaps not be difficult to point to some cases where the
wealthiest directors are, as far as the bank's interests are concerned, the
least efficient, and to other cases where their position on the board is used
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by them to promote their own particular interests, and not for the welfare

of the bank. This observation does not apply generally, as there are, of

course, a great many men of large and independent means who do work
unselfishly for the interests of the banks whose trustees they are, and whose
interests they have sworn to safeguard and advance.

In m.v opinion, if a national bank director owns unpledged the shares he

is required to hold to qualify him as a director, and is not directly or in-

directly a borrower from his bank, and is in good standing in his community,
he would have the right to resent a demand from a National Bank Examiner
for a statement of his financial condition, and under such circum.stances

a National Bank Examiner would have no earthly right to make such a

demand of a director, either in the presence of his colleagues on the board
or confidentiall.v. But if a national bank director is a large or excessive

borrower from his own bank , the Bank Examiner can , with perfect propriety

,

call upon the bank to demand a statement of that director's financial con-

dition, or else c.tII for the payment or charging off of his loans.

I shall give instructions that, unless a national bank director is a borrower
of money from his bank to an extent that seems to make it desirable that

a statement of his financial condition shall be furnished, he shall not be
required to give a statement of his financial means, but that the Examiner
must get liis information as to the wealth or resources of each director from
others in a position to be informed on this subject—from the Preisdent

of the bank or the Cashier, for example.
With kind regards, believe me as ever.

Faithfully yours.

(Signed) JNO. SKELTON WILLIAMS,
Cnmplrollcr of the Currency.

P. S.— I have no objection to your showing this letter to any of your
friends who may be interested in this subject or who maj' have become
concerned because of the reports published in your local papers, and which
you have so courteously brought to my attention.

JAMES S. AJLEXANDER URGES USE OF COMMERCIAL
PAPER NOT MORE THAN THREE MONTHS.

That commercial borrowers have it in their power to

bring about a more liquid banking position during the war
was the statement made on July 22 by James S. Alexander,

President of the National Bank of Commerce in New York.
Mr. Alexander says:

If commercial borrowers would arrange to have their notes mature not
more than three months from the date of issue , not only would the banking
condition become more liquid, but a broader and more stable open market
for the commercial paper itself would be assured.

Current rates for money have advanced materially from the levels pre-

vailing earlier in this month and considerable attention is being given to

the new rates from day to day. The question has been raised as to whether
there wUl be enough money available during the next few months to con-
duct both the gigantic war enterprises being made necessary by the re-

quirements of our Government and those of our Allies, and also our cur-

rent commercial needs. This question is particularly pertinent because
it is believed that the Government will find it necessary within a short

time to make another offering of bonds.
The movement of crops in the season now approaching will Impose

additional burdens on the money market. Then, too, an unusually large

use of credit facilities is required while commodities continue to maintain
their present high price level.

This nation now looks to Its Federal Reserve banks to provide additional

credits and circulating notes when the occasion requires. In this way
Interest rates are kept within bounds and the money market is kept in

funds. Under the Federal Reserve Act these resources of the Federal
Reserve banks may be made available on a large scale only in the following
ways:

1. Purchase of acceptances by the Federal Reserve banks.
2 . Loans to member banks for not more than 90 days secured by obliga-

tions of the United States Governnaent.
3. Rediscounts of commercial paper having not more than 90 days to

run.
4. Loans for not more than 15 days secured by United States Govern-

ment bonds or certificates of indebtedness or by commercial paper maturing
within 90 days.
We may safely assume that the resources of the Federal Reserve banks

are ample to meet any conditions that may arise. The paramount ques-
tion is whether the amount of available, eligible commercial paper and
Government bonds held by the member banks is sufficient to establish

such additional credits as may be required with the Federal Reserve banks
through the process of loans and rediscoimts. It is a well established
practice for the makers of commercial paper to issue notes, payable six

montiis after date. These six month notes are negotiated either in the
open market through commercial paper brokers, or directly with the maker's
bank of deposit. These six months notes are not available for rediscount
until three months after the date of issue.

If these notes were payable 90 days from date, they would at once be
available for rediscount with any Federal Reserve Bank. If the suggestion
were made by banks and brokers and adopted by their customers that com-
mercial borrowers make their notes for 90 days instead of six months, a
more liquid banking position would soon result.

CHANGES IN THE BOSTON AND PHILADELPHIA
WEEKLY CLEARING HOUSE BANK STATEMENTS.
Because of the new regulations governing the reserve held

against deposits by banks that are members of a Federal
Reserve Bank, the form of the weekly bank statement of the
Boston Clearing House (whose members are all members of
the Boston Federal Reserve Bank) has been somewhat al-

tered. Beginning with July 7, the items formerly shown as
"cash reserve" and "reserve in Federal Reserve Bank" are
combined under the heading "Cash in bank and in Federal
Reserve Bank." As the enture legal reserve—at least in the
case of the national banks—is now required to be kept with
the Federal Reserve Bank, the column entitled "Reserve with
other banks" has been eliminated (the amount of the items
formerly so reported now being included in "Due from
banks"), while "Excess with reserve agents" has also dis-
appeared. The "Reserve excess in bank and in Federal

Reserve Bank" July 7 showed an increase of $5,255,000, due
largely to the lowered reserve requirements which have been
changed from 15% on demand deposits and 5% on time de-

posits to 10% and 3%, respectively.

The method of ascertaining the amount of legal reserve

required is as follows, using the figures for July 7 for illus-

tration:

Individual deposits $37,5,007 ,000
Due to banks 140,644,000

^$515,651 ,000
Less—

Due from banks $80,861,000
Exchanges for Clearing House 22,667,000

103, 52'^,000

$412,123,000
Ten per cent of which is

,
$41,212,300

Three per cent of time deposits ($35,225.000) 1,056.760

Total required reserve $42,269,050
Reserve held:

Cash in vault and in Federal Reserve Bank 58,539,000

Excess reserve $16 ,269 ,950

The Philadelphia Clearing House has also changed its

weekly statement, the new form in this case, however, not
having been adopted until last week—that is, for the state-

ment for the week ending July 21 . The Philadelphia Clear-

ing House includes in its membership two classes of institu-

tions, namely national banks and trust companies, and the

results for these two groups are reported separately. The
reserve required on deposits, in the case of the national banks,
has been reduced by amendments to the Federal Reserve
Law from 15% on demand deposits and 5% on time deposits

to 10% and 3%, respectively. The reserve required for

trust companies remains unchanged at 15% on demand
deposits and none on time deposits.

The method of ascertaining the required reserve for na-

tional banks and trust companies is shown separately in the

following table, using the figures for the week ending July 21:

NATIONAL BANKS.
Bank deposits. .- $161,859,000
Individual deposits 329,056,000

Less—
Due from banks $117,262,000
Exchanges for Clearing House 16,828,000

-$490,915,000-

-$134,090,000

$356,825,000
Ten per cent of which is $35,682,500
Three per cent of time deposits ($3,428,000) -.. 102,840

Total required reserve $35,785,340
Reserve held:

With Federal Reserve Bank $41,916,000
Cash in vaults 19,650.000

61.566.000

Excess reserve for national banks $25,780,660

TRUST COMPANIES.
Bank deposits 1 $3,669,000
Individual deposits 130,415,000

$134,084,000
Less—

Due from banks $2,494,000
Exchanges for Clearing House- 2,447,000—

^

$4,941,000

$129,143,000
Fifteen per cent of which is-.- 19,371,450
Reserve held:

With Federal Reserve Bank $15,851,000
Cash in vaults... 7,374,000

$23,225,000

Excess reserve for trust companies $3 ,853 .550

Excess reserve for banks and trust companies $29,634,210

MASSACHUSETTS COMMISSION TO COUNT MONEY
IN BANK VAULTS.

According to the Boston papers, a special commission to

count the money in the vaults of the banks of Massachusetts

was appointed by Gov. McCall on Jully 13. The Commis-
sion, which is the first of the kind in the State, is composed

of State Treasurer Charles L. Burrill, Attorney General

Henry C. Attwill and Bank Commissioner Augustus L.

Thorndike. The appointment is made under Section 3 of

Chapter 115 of the revised law, which provides that no bank
shall go into operation until one-half of its capital stock has

been paid in gold and silver money, and is in its vaults, and
until the money has been examined by three commissioners

appointed by the Governor. Such commissioners shall, at

the expense of the bank, examine and count the money
actually in the vaults., and ascertain by the oaths of a
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majority of the directors that such money has been paid in

byltthe stockholders toward payment of their respective

shares, and not for any other purpose, and that it is intended

that the same shall remain as part of said capital, and shall

return a certificate thereof to the Governor.

MANAGEMENT OF FEDERAL LAND BANK
OF COLUMBIA, S. C, COMMENDED.

According to advices from Washington on July 28, the

Federal Land Bank of Columbia, S. C, recently requested

the President of the Banker's Association of each of the four

States in its district, to appoint a committee of three bankers
and one attorney to examine the methods used by the bank
in arriving at values and ascertaining the validity of titles

to the lands mortgaged to the bank as security for loans.

This request was complied with, and as a result 17 representa-

tive bankers and lawyers of the district have joined in a
statement to the effect that the greatest care and conserva-

tism have been exercised by the bank, both as to titles and
values, and that they heartily commend the management
of the bank, and express their confidence in the security

behind the Farm Loan bonds which the bank issues. Among
the signers are the President and attorney of the South
Carolina Bankers' Association, the general counsel of the

Georgia Bankers' Association and representative bank officers

of each of the tour States.

MORATORIUM ON FARM MORTGAGE AND REAL
ESTATE LOANS—THE DANGER.

The question of the adoption of a moratorium in the case

of farm mortgage loans has lately been receiving attention.

The fact that in Oregon there has already been enacted a

moratorium statute whereby it is provided that real estate

mortgages in which men in the national army are interested

shall not be foreclosed because of default in interest dm-ing

the term of the war was referred to as follov/s in the New
York "Evening Post" of July 21, in special correspondence

from Abilene, Kansas:
One of the questions that are coming from Eastern investors is regarding

the probability of Western States adopting moratoria on obligations of men
who are drafted for service in the new national army. They have heard
of the action of Oregon, the first State to take such action. There a new
statute provides that real estate mortgages in which men in service are

interested, "wholly or in part," shall not be foreclosed because of default of

Interest during the term of the war.
It is similar to the "stay laws" adopted during the Civil War for the pro-

tection of the soldiers and sailors, but is more sweeping. Naturally,

investors in realty securities are interested in the possibilities of a general

adoption of such measures and realize that it would affect a large investment
field. Thus far, there has been no talk of such movement in the Middle
West. Nor is it expected that such a thing will be done, at least not for

the present. The fact is that the Western farm, under the conditions of

high prices for products, is making such profitable returns that there is

little need for any alarm as to default of interest.

Under the draft exemptions, it is expected that farmers with families,

and who are not financially equipped to leave those dependent on thero in

favorable conditions, will remain at home. Foreclosures are so rare,

being chiefly to settle an estate or perfect a title, that the investor in

loans has little to fear.

The matter of a moratorium on account of mortgage loans

was given further attention in the "Post" of July 23, when
it published a letter received by Gilbert Ray Hawes, a

lawyer of this city, from W. W. Flannagan, Secretary of the

Federal Farm Loan Board at Washington, in reply to a

communication addressed by Mr. Hawes to President Wilson

on the effect of war conditions on mortgage loans on real

estate. Mr. Flannagan writes that "a moratorium in the

States where the Federal Farm Loan Act is in operation

might not be so necessary in the ease of farm mortgage

loans, as it might be in the case of loans on city or town
properties. In such cases I am inclined to the opinion that

a moratorium enactment would be a splendid instrumentality

in protecting the debtor class whose difficulties must be

recognized even under the most favorable circumstances."

In full, Mr. Flannagan's letter, written under date of July 17,

is printed in the "Post" as follows:
Your letter of the 13th inst., addressed to the President, was referred to

this bureau for reply.

Anyone who intelligently considers the present situation with reference

to mortgage loans on real estate, whether the properties lie in cities, towns,

or in rural districts, must be impressed with the difficulties some persons

will have in meeting their obligations, especially if mortgages are already

due or are made in such a manner that they can be called at any time.

How these conditions are to be met is a difficult matter to understand,

unless in the manner you suggest which has been adopted in Europe ,

namely, that of establishing a moratorium during the period of the war.

Since mortgage laws differ in various States, which in themselves are

independent governments, it seems to be that a moratorium would be a

matter for State rather than national legislation. One State, to my
knowledge, has already passed such an enactment, and the attention of the

Federal Farm Loan Board has been called to this law as to its bearings

upon the taking of farm mortgage loans under the Federal Farm Loan
system. The matter has been referred by this Board to the Federal Land
bank of that district.

I think there will be very little difficulty with reference to the collection
of Installments on mortgages taken under this system, because of the low
Interest rate charged on mortgage loans, and the amortization plan of re-
payment, which applies to every loan taken. Moreover, the Act itself

provides for carrying a defaulting borrower for a period of two years, his
a.ssociation being authorized to pay his installments on his loan In case the
borrower himself defaults In his payments. ThLs provision was incorporated ,

however, not because a war was foreseen, but rather because of the difficul-
ties connected with the great industry of agriculture, in lines of work
connected with that industry, such as the raising of crops or the production
of livestock. The planter or cattleman is more or less dependent upon
the forces of nature for success, and over which forces he has little or no
control.

It was recognized, therefore, that many an honest man might be tempor-
arily embarrassed because of the loss of his crops by means of drought

,

flood, wind storms, or other natural agencies; also that the cattleman might
oso a large part of his herd because of pestilence or disease which might
bring loss upon him. To meet such cases as these, the law provides for
carrying a defaulting member for a period of two years in the manner I have
indicated above.
A moratorium, therefore, in the States where the Federal Farm Loan Act

is in operation might not be so necessary in the case of farm mortgage loans,
as it might bo in the case of loans on city or town properties. In such cases
I am Inclined to the opinion that a moratorium enactment would be a
splendid instrumentality in protecting the debtor class whose difficulties

must be recognized even under the most favorable circumstances.
I still believe, however, it is a matter for State rather than for national

legislation, and should such efforts be made to bring about enactments, I

would like to see the scope of the law broadened to take In all forms of
mortgaged property, notwithstanding the protection afforded borrowers
under our present system. An increased protection by means of State
legislation would certainly do the farmer as borrower no harm, and might
possibly be of advantage to him under certain circumstances.

According to the "Post," it is said among real estate

brokers in New York that there has been no movement for

declaring a moratorium, and that investments in mortgages
were being made as usual.

In connection with the foregoing we reprint herewith a
letter bearing upon the subject received by us from the

Pacific Coast. It is from a trust company in Oregon, the

one State which has thus far enacted a moratorium law for

real estate mortgages in cases where the land covered by
the mortgage may be owned by a man in the service of the

army or navy of the United States. The letter reached us

several weeks ago, but we have hesitated about publishing

it, fearing that the mere suggestion of such a proposition

might prove detrimental to real estate borrowers. Now,
however, that publicity has come through other sources, we
deem it a duty to publish the letter in order that the ad-

vocates of the scheme may become aware of the peril in-

volved in it.

LUMBERMENS TRUST COMPANY.
Portland, Oregon, June 19 1917.

Commercial & Financial Chronicle, Neio York, N. Y.
Gentlemen.—Our attention to-day was called by a local attorney to a

situation that will be of importance to your readers. He purchased a block
of bonds from us, the first he ever bought, and in course of the conversation
made the following remarks:

"Mortgages are no good now. It is customary in war times for States

to pass 'stay laws' preventing foreclosure of mortgages on property of
soldiers and sailors. The Intent of the law is all right but it is always so

badly abused that buying a mortgage is simply buying trouble. My father
lost a lot of money during the Civil War, back in Michigan, because when
he started to sue on a mortgage his lawyer advised him to drop it because
he could not get an execution. The owner of the property, as a matter
of fact, was a slacker, but he transferred title to one of the members of hia

family who was in the army. After the war was over he was too late, be-
cause the statutes of limitation had run against him. He lost out. What
he should have done was to secure a judgment and after the war was over
levied execution."

Oregon has passed such a law. We enclose copy of it. This, of course,

will benefit the bond business by driving out of the mortgage investment
field the big institutions that have been looking to mortgages largely for

an investment. Some of the big insurance companies buy mortgages almost
altogether. There is another angle, however. The Innocent person who
may get into entanglements and lose his money In the same way as our
cUent's father, should have an opportunity to be informed of the risk he is

taking so he can go In with his eyes open rather than learn It at bitter

expense to himself when too late.

You will probably wish to check up the laws of the various States and
cover the matter in one of your issues before long. In the meantime we will

appreciate your advising us what States have such laws and what States

during the Civil War had similar laws. Has Congress at any time passed
general laws governing this situation ?

Yours very truly,

F. A. FREEMAN, Vice-President.

The text of the Oregon law referred to is as follows:

GENERAL LAWS OF OREGON 1917, CHAPTER 275.
(S. B. 279)

AN ACT Relating to and limiting suits to foreclose mortgages, and levy
of execution upon judgments, upon and against lands of soldiers and
sailors in the actual service of the United States during war.

Be it Enacted by the People of the Stale of Oregon:
Section 1. No suit or action shall be commenced or maintained, during

the period hereinafter provided for, to foreclose any mortgage upon real

property, or to collect the debt secured thereby, if the land covered by the
mortgage be owned, wholly or in part, by an enlisted man in the army or
navy of the United States, who shall have enlisted therein in the volunteer
forces or who shall have been enlisted in the National Guard of the United
States and of the State of Oregon and his organization called into the
service of the United States; and the lands of any such soldier or sailor

shall be exempt from judicial sale for the satisfaction of any judgment
during the period hereinafter provided for; provided, that this moratorium
shall extend only during the period of actual service in the army or navy
forces of the United States, and in no case shall begin prior to the day on
which the Congress of the United States shall declare war, nor continue
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after sixty days subsequent to the conclusion of such war; provided, that

all statutes of limitation in effect in the State of Oregon shall be suspended

during the period above described, as to the mortgages, debts and judgments

n this Act described.

Approved by the Governor Feb. 19 1917.

Filed in the office of the Secretary of State Feb. 19 1917.

Up to this time no other State has passed a similar mora-

torium law for the benefit of farm loan and real estate bor-

rowers, so far as our examination of the statutes has gone.

BRANCH OF LOUISVILLE FARM LOAN BANK AT
CLEVELAND.

A branch of the Louisville, Ky., Federal Farm Loan Bank
has been established in Cleveland, Ohio. It was opened on
July 24. Although under the direct supervision of the Louis-

ville bank the branch, according to the Cleveland "Plain

Dealer," will operate under the direction of the Cleveland

Chamber of Commerce and will have offices in the Chamber's
building. George P. Samman is Secretary and Treasurer

of the branch; it is capitalized at $10,000,^and its territory will

cover Cuyahoga, Lorain, Medina, Summit, Portage, Lake

and Ashtabula Counties.

CREATION OF FEDERAL BOARD OF FARM
ORGANIZATIONS.

The creation of the Federal Board of Farm Organizations

was effected in Washington on July 26 following a meeting

of agricultural leaders from twenty-four States extending

over several days. Active in organizing the Board are the

Farmers' Educational and Co-operative Union of America,

Farmers' National Congress, Pennsylvania Rural Progress

Association, National Dairy Union, National Agricultural

Organization Society, National Conference on Marketing
and Farm Credits and the National Council of Farmers'

Co-operative Associations. Representatives of several other

large farm organizations, it is stated, were also present.

The purpose of the Board, it is said, is to co-ordinate the work
of the farmer with that of the nation and to give the farmer

greater influence and recognition in national affairs. It will

keep in touch with national legislative matters, inform-

ing farmers what they wish to know concerning Congress

and keeping the legislators advised as to the wishes of the

people on the farms . Permanent headquarters wiU be main-

tained in Washington, with a general Secretary in charge.

Following the organization of the board the executive com-
mittee elected Charles W. Holman of Madison, Wis., to this

position. Members of the executive committee are Charles

S. Barrett of Union City, Ga., President of the Farmers'

Educational and Co-operative Union of America; Gifford

Pinchot of Milford, Pa., President of the Pennsylvania

Rural Progress Association; W. T. Creasy of Catawissa, Pa.,

Secretary of the National Dairy Union; Charles McCarthy
of Madison, Wis., director of the National Agricultural

Organization Society, and J. W. Shorthill of York, Neb.,

Secretary of the National Council of Farmers' Co-operative

Associations.

MAX MAY ON CHANGED OUTLOOK
INTERNATIONAL EXCHANGE.

FOR

In a recent article on "The New Basis for Foreign Ex-
change and International Finance," printed in "Successful

Banking," Max May, Vice-President of the Guaranty
Trust Company of New York, stated that his expectation

is that "financing and merchandising will be conducted
or at least controlled for the most part by the Governments
and not by bankers for a considerable period after peace
has been ushered in." With regard to the changed outlook
for international exchange Mr. May said:

Our agreement to lend 83,000,000,000 to the Allies has completely
changed the whole outlook for international exchange. There are simply
no precedents whatever to g\iide one in analyzing the future. However,
one cannot stop doing business but must try to foresee trends as best pos-
sible.

What are the conditions that have now been produced?
This $3,000,000,000 and any other bilUons that may be furnished later

on to our Allies in Europe will not only call for heavy interest payments
to us but the principal will have to be paid sooner or later after peace is

established. These colossal loans will probably run for a specified number
of years with the understanding that repayment will not have to be made
in one lump sum, but in installments, part of the loans being renewed.
Therefore, England and France and Russia and Italy will have to lose

no opportunity to accumulate dollar exchange for this purpose. No human
being can foretell to what extent this will raise the price of dollars and lower
the price of sterling and other European exchange; but it is my judgment
that not for many, many years—perhaps not in my lifetime—will dollar
exchange and sterling exchange sell at the levels which ruled before the
war. I cannot see how dollars can get back to the par of 4.8665 within
the next decade at least.

You must remember that this 53,000,000,000 transaction is not the
only development tending to keep dollar exchange at a premium. Pre-
vious to this U.S. Government loan to the Allies there had been borrowed
iicre by foreign countries something like 52,750,000,000, while authori-

tative records compiled by President.Loree of the Delaware & Hudson
R. R. show that European holders have liquidated American securities

on such a scale that comparatively little is now held by individuals abroad.
We are already a creditor nation on a large scale, and if the war should

be prolonged, the pendulum must swing still further and further in our
favor. This, too, will call for a heavy demand for dollar exchange abroad
to meet Interest and dividend payments due us.

Then we used to pay a very large sum annually to European steam-
ship companies. America's shipping plans are being laid on a scale that

will ultimately enable us to carry in our own bottoms the bulk of our over-

sea freight. Here again the pre-war conditions will all be upset. These
are matters of incalculable importance, matters which all bankers must
ponder very carefully in order to enable them to endeavor intelligently to

adjust themselves to the coming new order of things.

How can Britain and our other European creditors meet these burdens
and at the same time pay for the enormous amounts of raw materials

which they will be obliged to purchase in the United States. Remember,
too, that taxation abroad will have to be very heavy in order to meet the

interest on war debts and to reduce gradually the public debts.

We are destined to see fiercer competition than anything dreamed of

in pre-war days. Governments will either co-operate very closely with or

control the activities of the more important industries within their borders

and thus reduce wasteful domestic competition and domestic costs to the

irreducible minimum.
We know that the belligerents have introduced labor saving devices in

every line of industry, while we know also that the efficiency of labor has
been increased enormously. The introduction of women will go far to

offset the loss of man power infUcted by the war and it is questionable if

women will be paid as high wages as men, the breadwinners and the heads

of families.

Of course , we also wUl have to bear more or less heavy taxation , of which
industry and capital apparently are going to pay a large part, but I have
not the slightest doubt that wages wUl have to be reduced in this country

—

this will be labor's share of the burden of taxation.

My opinion is that future coramerce between the different nations,

the major operations will be discussed when the peace conference is held

and that the Allies will draw up some broad, general plan calculated to

keep German competition in other countries within bounds and that, in-

stead of an indiscriminate rush to import all sort of goods, at wild prices

brought about by the pell-mell competition, the governments will retain

supervision of imports and exports for quite some time and conduct their

buying on some such lines as the Allies have established during the war. .||

It will be recalled that the Allies held a^momentous conference at Paris

a long time ago go consider post-bellum economic policies. This indicates

the importance they attach to after-the-war conditions in the industrial

field. By evolving some such method as here outlined, and embodying
it as part of the peace terms, the Allies would feel that they would be in a

position to deal effectively with any of the much-discussed^"German
dumping" or other tactics.

The regulation of international financial operations would, under any

such arrangements, continue in the hands of the governmental authorities

rather than be left wholly to independent action by bankers on both sides

of the ocean.
In short, my expectation is that financing and merchandising will be

conducted or at least controlled for the most part by the governments

and not by bankers for a considerable period after peace has been ushered

in. The world's suppUes of foodstuffs, metals, building materials, &c.,

could thus be equitably distributed and rehabilitation carried out along
'

rational lines.

CONFERENCE IN NEW YORK ON WAR SAVINGS
ASSOCIATIONS—BRITISH SYSTEM.

A conference on war savings held for the purpose of

furthering plans for the creation of a central organization

to promote a savings propaganda whereby war funds not

otherwise available might be placed at the Government's

disposal, was held at the Liberty Loan headquarters, 50 Wall

Street this city, on July 19. The meeting was attended by
representatives of the several Federal Reserve banks, bankers

and business men, C. P. Keene, Director of the United

State Postal Savings Bank, and Basil P. Blaekett, C. B., of

the British Treasury, who was a member of the Anglo-

French Loan Mission whicbi visited this country two years

ago; Mr. Blockett returned here several,weeks ago. He has

been identified with the organization of the War Savings

Associations in England ever since their inception, and at

last week's conference he entered into an account of what

had been accomplished through these associations. A state-

ment concerning the operation of the British system issued

by the conference, said:

The heavy drain of war expenditure in England has resulted in the de-

velopment of a system of borrowing the funds of small investors cheaply and

effectively. This system has met with astonishing success, having raised

over $400,000,000 in the last year and a quarter for the prosecution of the

war, in addition to inauguratuig a national thrift campaign of great im-

portance.
Based upon the recommendations of a special committee sanctioned by the

Government, over 35,000 War Savings Associations have been formed in

Great Britain. (Scotland has a separate system). The general work of

organizing these associations and spreading propaganda is being carried

on by about 1,500 local committees under the general supervision of the

National War Savings Committee in London.

The War Savings Associations are voluntary organizations emphasizing

the importance of thrift in .general and investing the funds contributed by
their members in special war savings certificates issued by the Government.

These certificates, distributed by the post office, are purchasable at a flab

price of 15s. 6d., and can be cashed at any time on short notice. At the

end of twelve months a certificate can be cashed for 15s. 9d., and thereafter

its cash value increases at the rate of Id. a month until at the end of five

years it can be cashed for £1 . This allows a rate of over 5% at compound

interest . The certificates are non-negotiable and tax free , but the number
issued to any one person is limited to 500. The certificates place within

the reach of all an attractive form of investing small savings with the

Government while avoiding the administrative difficulties resulting from

the periodic interest payment on bonds in very small denominations.

In creating War .Savings Associations advantage has been taken of

existing groups, such as schools, churches, factories, &c., but associations
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may bo formed by any group of people wlllinp; 1o v/ork together for this

purpose. In this way opportunity is afforded for l\n: creation of associa-

tions in every community. Affiliation willi the National Committee Ls

conditioned upon the acceptance of an approved financial plan. As those

associations are entirely voluntary, the Government cannot bo responsiljlo

for lli(! safety of their funds prior to investment in war savings certificates.

To do so would reriuire the development of elaborate Government machinery
which would dcstr y the flexil)ility and independence which have con-
tributed so much to the success of those societies. Kff(!ctivo safeguards,

however, have been found in provisions requiring periodic audit, and the

immediate Investment of funds as received.

Tlio success of the whole movement can be measured by the first annual
report of the National War Savings Committee, ft points out that during

the irst five months of the war, small investors wore withdrawing from the

Government more than they wore depositing. During the year 1915 the

amount contributed by the small investor averaged £600,000 weekly. On
the first of .lanuary 1916 the restrictions as to tlio amount any one depositor

could deposit in the post offices or savings banks were removed. In the

year 1916 the rate of deposit still further increased to £1,600,000 a week.
The rate of accumulation showed a marked rise from July onward. In

January and February 1917, including post office subscriptions to the 5%
war loan, and allowing for withdrawals from the savings banks, the total

subscriptions for the small investor were at least £40.000,000 net.

Since the outbreak of the war to the close of 1916 the sums invested with
the Government by small investors, excluding war saving certificates

for £500, amounted to no less than £118,179,000. At the beginning, the

new War Savings Associations formed no part of the machinery by which
this result was obtained. The propaganda of the National War Savmgs
Committee has been aimed in the first place at reinforcing the work of

existing organizations, and as evidence of this it may be noted that during

the last year deposit- in the savings banks have increased by nearly £12,-

000,000. While the amount subscribed to war savings certificates, through
War Savings Associations to the close of 1916, wore scarcely one-twentieth of

the total sales, the figures since that date show the amount so subscribed

to be one-fifth.

It is expected that the conference will later adopt resolu-

tions to be forwarded to Secretary of the Treasury McAdoo

,

recommending the establishment of war savings associations

in this country. Those representing the several Federal

Reserve banks who were present at the conference were:

From Federal Reserve District No. 1 (Boston): Everett Morss,Simplex
Wire & Cable Co., Cambridge, Mass.; H. P. Kendall, Plimpton Press,

Norwood, Mass.
Federal Reserve District No. 2 (New York): A. M. Anderson, J. P.

Morgan & Co.; C. L. Close, United States Steel Corporation; James F
Curtis, Secretary Federal Reserve Bank of New York; J. DuPrat White,
White & Case; Guy Emerson, Vice-President National Bank of Commerce
in New York; Herbert N. Fell, Fell & Co.. New York; Chas. C. Hennessy
New York State League of Building and Loan Associations; E. F. Howell,
Metropolitan League of Building and Loan Associations; Pierre Jay, Chair-
man Federal Reserve Bank of New York; T. W. Lamont, J. P. Morgan
& Co.; R. R. McElvare, National Bank of Commerce; Frank W. Noxon,
Secretary Railway Business Association; J.J. Pulleyn, President Emigrant
Industrial Savings Bank; Eliot Spalding, Endicott, Johnson & Co.; Frederick
Strauss, J. & W. Seligman & Co., and Allen Walker, personal representativ

e

of the President of the Chamber of Commerce of the United States.

Federal Reserve District No. 3 (Philadelphia): Walter C. Janney,
Montgomery, Clothier & Tyler, Philadelphia.

Federal Reserve District No. 4 (Cleveland): E. R. Fancher, Governor
Federal Reserve Bank of Cleveland; C. E. Adams, President Cleveland
Hardware Co., Cleveland.

Federal Reserve District No. 5 (Richmond): Richard I. Manning,
Governor of South Carolina; Geo. J. Seay, Governor Federal Reserve Bank
of Richmond; Channing Rudd, Alexander Brown & Co., Baltimore, Md.

Federal Reserve District No. 7 (Chicago): J. B. McDougal, Governor
Federal Reserve Bank of Chicago; Edward Clifford, Liberty Loan Com-
mittee, Chicago.

ROGER W. BABSON ON WHAT WILL MAKE WORLD
SAFE FOR DEMOCRACY.

In treating of the particular things which will serve to

"make the world safe for democracy," Roger W. Babson,
of Wellesley Hills, Mass., speaking at a flag-raising at

Gloucester, Mass., on July 22 indicated that it can only be
accomplished through "some kind of international organiza-

tion which will pro\ide equal opportunity and security to

the people of all nations and wiU eliminate the real economic
causes of war." An appeal that we consider seriously just

what the American flag stands for, was made by Mr. Babson,
who urged that we keep constantly in mind that it does not
mean " 'America, Right or Wrong,' neither does it mean
'America First' from a selfish point of \-iew, but rather it

means 'Democracy,' both national and international, and
Freedom, both action and speech." The flag-raising which
occasioned Mr. Babson's speech occurred at the home of

John Murray, the founder of the First UniA^ersalist Church
in America. Mr. Babson's remarks, made under the

caption, "Lest We Forget for What We Fight," were as

follows:

Up to one week before the United States declared war on Germany, 1

was opposed to our entrance into the European conflict for reasons often
given. The first week in April, however, upon my return from the Mexican
border, I spent in Washington, talking with members of President Wilson's
Cabinet and with other influential men. From evidence, confidentially

shown me at that time, I was then convinced that it would be pure cowardice
for us to remain longer on the fence. Although I believe it is wrong to fight

for pririlegc. I do not believe it is wrong to fight for principles. Owing to

the information which I received in W^ashington that first week in April,

I am a hearty supporter of the Administration and the present war.
I have confidence enough in President Wilson to believe that he will aid

neither nor Italy in any imperialistic designs; but will confine his efforts

to bring about real democracy, both in Germany and also in the world as a
whole. I even believe that if there comes a sufficient change in the German
Government within the next few months, he will put forth one more peace

message to the world, urging that there he a league of domocra<'ios which
will a.ssiire equal opportunities and protection to the poopUs of all nations.
It therefore gives mo great pleasure to witness this raising of our American
Flag to-day, and I look forward to the time, at the close of this war, when
wo may have another gathering horo to raise an international flag which
shall fly from this same pole with our own.
This word "internationalism" Is the ono hopeful word to-day for all

people, whether militarists or pacificists. I wish that the people who are
enthusiastic over this war could unite with those who are lukewarm re-

garding it. Both should combine to work on more constructive linos to
eflurato our brave soldiers, who arc going to the front, regarding this inter-

nationalism in which the President of the United States Is so much interes-

ted. To me. ono of the saddest things about the draft Ls that, when I

ask a young man who is liable to draft, what will make the world "safe for

democracy," he is unable to answer. This flag, which we are unfurling
to-day, stands for democracy and freedom. Those boys who are soon
going to France are training to make tho world safe for democracy. Isn't

it our duty to show them how the world can truly be made safe for demo-
cracy? I'retty sayings will never make the world safe for democracy.
Hate and intolerance will never make the world safe for democracy. In
order that tho world may be safe for democracy, there must be some kind
of international organization which will provide equal opportunity and
security to the people of all nations and will eliminate the real economic
causes of war.

Just one word about this freedom for which our flag stands. There is no
such thing as freedom without freedom of speech. Every one who flies an
American flag should treat with courtesy and respect the opinions of
pacifists, militarists, capitalists or socialists. We are fighting for an idea.

The greatest thing in the world Is an idea. People cannot be conquered;
they can only be converted. Free speech is the one great safety-valve of
every country. I do not mean by this that any man is justified in telling

an untruth. Free speech doesn't moan that any man shall have the
privilege of lying or deceiving. No man is justified in using the cloak of
free speech to enable him to advise others to avoid the draft or disobey
laws. But under free speech every one should be free to discuss our
entrance into the war as freely as any other Government policy can be
discussed. Men should be free to speak for preparedness, for internation-
alism, for pacificism or for any other honest deal, without being called a
traitor or without being sneered at. Moreover, the authorities, instead
of suppressing peace meetings, should send men to these meetings, to con-
vince the people that there are some things more important than peace.

Therefore my appeal is that we consider seriously just what this American
flag, which we are flying from our houses, stores and automobiles, stands
for. Let us constantly keep in mind that the flag doesn't mean "America,
Right or Wrong," neither does it mean "America First," from a selfish

point of view; but rather it means "Democracy," both national and inter-

national, and "Freedom" both action and speech. These are the real

things our fathers fought for. I appeal to you that they be not lost sight

of in the excitement of the hour. Perhaps our first immediate job is to

lick Germany but our ultimate job is to prove to Germany that democracy
is safer, freer and more efficient than autocracy. We can never prove that
democracy is a success by reverting to autocratic and mediaeval methods,
because the end never justifies the moans.

INVESTMENT BANKERS PROTESTS AGAINST WAR
REVENUE BILL PROVISIONS.

Resolutions protesting against the changes in the War
Revenue bill, made by the Senate Finance Committee,
have been adopted by the Investment Bankers' Association

of America. In a statement issued this week concerning

its action the Association says:

The Association feels that it would be negligent under the duty it owes
to the investing public if it did not call attention to the situation. To that
end, the Association is giving publicity to the action of its Board of Gov-
ernors at their meeting in Chicago July 19 1917, in addressing resolutions
of protests to the Finance Committee of the Senate and to the Secretary
of the Treasury. It Is apparent from these resolutions that the main
points for the consideration of the Investing public are:

The proposed changes in the present law will, it is estimated, subject
about five million persons throughout the United States to the income tax
as against about three hundred and se%'enty-five thousand who were
taxable in 1916 (Association assumes this increase in number of taxable
persons is necessary).
The proposed changes in tho present system of withholding taxes at the

place and time of payment will necessitate a large number of people mak-
ing income tax reports to the Government, who under the present plan,
would not be required to do so.

Experience has shown that persons of high intelligence have great diffi-

culty in properly filling out the official blanks without the employment
of an expert lawyer.
Every person with a net income exceeding $1,000 a year would here-

after be required to make such report.

If the law is allowed to remain as it is a large majority of people receiving
over $1,000 of yearly net income will avoid this trouble and expense.

Congress passed the original law, with its provisions for withholding
taxes at the place of pajTnent of income, after careful study of the opera-
tion of income tax laws or other countries. The House of Repre.sentatives
has indicated at this time that it does not consider the Senate Committee's
change either necessary or desirable.

The proposed changes in the law wall compel everyone who makes
specified payments to another to report such payments to the Government
so that the authorities may be able to tell whether or not the person re-

ceiving the payment has reported it for taxes.

Under the law as it stands such reports are confined largely to corpora-
tions and persons who, by reason of business experience, are able to make
them properly without undue expense.
Doing away with collection at the place of payment will automatically

result in a large number of investors having to pay the normal tax on interest

received from bonds, where such tax burden has been assumed by the
corporations as an inducement to investors to buy their bonds.
The Senate amendments to the present law prohibit the borrower of

money from agreeing to pay the normal tax in future issues of securities.

It is impossible to understand the reason for this attempted prohibition,
unless it has been instigated by corporations desiring an excuse for evasion
of their obligations under present contracts.

The resolutions adopted by the Board of Governors of the

Association follow:

k' Resohwd, It is the opinion of this Board, representing practically all the
distributors of corporate securities throughout the United States, and the
thousands of investors in such securities who look to the members of the
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Investment Bankers Association for the protection of their interests, that

the action of the Coiiimittee on Finance of the United States Senate in

recommending amendments to the pending revenue bill eliminating de-

duction at the source and thereby nullifying the "tax free covenants" ia

corporate securities as to United States citi/^ens and discriminating in the

interests of non-resident aliens will discredit corporate securities in the

eyes of investors who have purchased them relying on the covenants they

contain, and the recognition of such covenants by the existing United

Slates laws, and will have a seriously detrimental effect on the credit

position of all corporations without regard to whether or not they intend

to maintain good faith toward the holders of their securities.

Resolved furllier. That this Board protests against these amendments

recommended by the Committee on Finance, particularly at this time, as

having nothing to do with war revenue, and involving the transfer from

corporations to bondholders of liabilities involving millions of dollars an-

nually, and that the attention of the Committee on Finance be directed

to the fact that the withholding system has collected all the tax and given

all the information required by it under the present law. that the need of

information does not affect withholding in any manner whatever, and

that such amendments will be resented by investors as soon as the effect of

these amendments is realized.

Resolved further. That this Board in the absence of any evidence to the

contrary is unable to reconcile the change in the position of the Treasury

Department upon which the action of the Committee on Finance was

based, which at the time of the original passage of the Income Tax Law
was (in the face of strong opposition from many persons unfamiliar with

the failure of systems in other countries to collect a normal tax equitably

and successfully by any other method than withholding at the source),

unqualifiedly in favor of deduction at the source as the only method by

which a substantial part of the normal tax could be equitably collected.

Resolved further , That this Board protests the amendments recommended

by the Committee on Finance prohibiting tax free covenants in future

security issues , being of the opinion that such a prohibition is an unwarranted

interference with the freedom of private contract, is unjustified by any con-

sideration of public policy and will serve as the basis of an excuse by such

corporations as desire to evade their obligations to ask for further legisla-

tion resulting in the nullification of their existing tax free contracts.

Resolved further. That a copy of this resolution be sent to each member
of the Committee on Finance of the United States Senate.

PREPARATION OF NEW GOVERNMENT ESTIMATES
FOR WAR EXPENDITURES DELAYS REVENUE

BILL.

On the very day (July 24) that the war revenue bill was to

have been formally presented to the Senate by its Finance

Committee, Secretary of the Treasury McAdoo made
known to the Committee that additional estimates for war

expenditures aggregating more than $5,000,000,000 were

being prepared. In consequence it was asked that the

presentation of the bill be delayed until the detailed esti-

mates were submitted. The revenue bill passed by the House

on May 23 proposed to raise $1,800,000,000, while the bill

drafted by the Senate Finance Committee, it is estimated,

would yield $1,670,000,000. Besides the additional sums

needed for the American war program. Secretary McAdoo
told the Senate committee that the $3,000,000,000 author-

ized loans to the Allies probably would last only until

October, and that about $2,000,000,000 for their further

assistance would be needed. Provision for this, however,

it was stated, was not planned m connection with the

pending revenue legislation. It probably will be considered

at the next session. The Secretary made no recommenda-

tion as to what part of the total should be raised by taxes

and what part by bond issues or other credits. It was re-

ported, however, that the Treasury Department would

favor raising $1,000,000,000 more than had been planned in

taxes, making the tax bill total $2,670,000,000.

At the special meeting of the Finance Committee on

July 24 a resolution was adopted calling for submission of

new estimates by all departments, so that the whole war
expenditure program might be considered in connection

with the pending war tax legislation. The $5,000,000,000

army increases. Secretary McAdoo informed the committee.

were intended largely to provide for the second draft army
of 500.000 men to be called while the first 500,000 are under
training.

It was stated yesterday that the new war budget to carry

the Government through to next July would amount to $12,-

000,000,000. Adding to this a further $3,00(i,00U,0()0

credit to the Allies, the total funds involved in the 1918
expenditures will reach $15,000,000,000. The gross estimates

submitted by the War Department on July 26 totaled $5,-

917,878,347, but that covered all existing and expected
deficiencies in the department funds, including upward of

$(540,000,000 already appropriated for the aviation program.
This latter item will not be included in the budget, but
Congress will have to provide revenues to meet it since it was
not on the ledger when the war tax bill was framed. How
much of the new war expenses should be raised by taxation

and how much by bonds or Treasury indebtedness certifi-

cates has still to be dwMded. Committee sentiment on the

26th is said to have favored increasing the $1,670,000,000
war tax bill only to about $2,000,000,000, with authorization

both for a new bond issue, possibly at a higher interest rate

and in serial form, and for issuance of Treasury certificates

of indebtedness. Secretary McAdoo is said to favor a much
larger levy of taxes and a few committeemen favor increasing

the bill's total by $1,000,000,000, or at least to $2,225,000,-

000. Whether the interest rate on the new bonds shall be

increased also is causing considerable discussion. Some com-
mittee leaders, it is said, fear it may be necessary to issue'

4% securities. Such action also would increase the 3H%
rate on the recent issue of Liberty bonds, as the law provides

that if bonds subsequently issued shall bear a higher rate

the first issue also shall bear the increased rate. It is re-

ported that there is a strong sentiment that the new bonds
shall be in serial form instead of running for 20 years.

During the debate on the Rivers and Harbors bill on July

24, Senator Smoot presented statistics to show that appro-

priations of the war session already aggregated $9,226,000,-

000, so that the new estimates would raise the total for the

first year of the war well above $14 ,000 ,000 ,000 . On July 25

Senator Smoot revised his figures; he was quoted as saying:

There will be deficiencies asked for from the other departments of Gov-
ernment amounting to approximately .$150,000,000, and a request has al-

ready been made for .5500,000,000 additional appropriation for the Shipping
Board. We have also been told by the Secretary of the Treasury that no
doubt 82,000,000,000 more will be required to be loaned to foreign countries

engaged in war with Germany.
With these amounts added to the appropriation for the fiscal year ending

June 30 1918, referred to by me yesterday, the total appropriations required

will approximate $17,000,000,000.

In cautioning that Congress had better go slow, and cut

down appropriations not directly concerned with the war.

Senator Kenyon of Iowa on July 25, during the consideration

of the Rivers and Harbors bill, suggested that the $27,000,

000 appropriation in the bill ought to be considered with a

view to cutting out every supcrflyous item. Senator Sher-

man also attacked the $27,000,000 appropriation in the

Rivers and Harbors bill, saying, according to the Philadel-

phia "Ledger";
Twenty-seven million dollars!

When it comes to speaking of millions, as Senators have suggested, the
figures trip over the tongue as lightly as if one were tossing coppers out in

a hayfield. Millions mean nothing now. Why, even billions mean noth-
ing. We are counting up fifteen, seventeen, twenty billions. . The last

known estimate of the national wealth, all private ownership of wealth
that constitutes the source of taxable property in this country in 1910 was
estimated to be $187,000,000,000, and counting the increase that has come
with such prosperity as the war brought prior to 1917, the increase in values
of all tangible property, the franchises, good-will, patents and the like, ,

we have at this time, fairly estimated, no more than $250,000,000,000.
When we reach $20,000,000,000 of taxes or of indebtedness we will have
8% of the aggregate. That means, if we keep it up, that in twelve and one-,

half years we would, by the taxing power, reach every dollar that is in pri-

vate ownership in the United States. Twelve and a half years!

The Napoleonic wars lasted that long. The press reports from across the
ocean are not especially reassuring for early peace, however ardently we
desire it. We ought to begin right here in Congress to save all we can in

taxation. Food economy and economy in other ways will help, but will

not do it all.

We must save everywhere, and we can save on these war appropriations

if we are careful.

FIRE INSURANCE INTERESTS VOICE OBJECTION TO
TAX ON UNDISTRIBUTED EARNINGS.

The untoward effect on fire insurance companies of the

15% tax on undistributed earnings imposed under the war
revenue bill is pointed out in a letter addressed to President

Wilson by Henry Evans, President of the Continental Fire

Insurance Co., the American Eagle Fire Insurance Co., and
the Fidelity-Phenix Insurance Co.; Mr. Evans's letter follows:
Dear Sir.—By the terms of the pending Revenue Bill (House of Repre-

sentatives Bill No. 4280. as amended in the Senate IMay 25 1917,) a tax
of 15% of annual net earnings remaining undistributed is imposed upon
corporations, including insurance companies (Section 1 .206. pages 107-108.)

The tax is made inapplicable to (1) profits required by law for the main-
tenance of reserves: (2) profits of railroads necessary for extensions, re-

newals or betterments to the extent approved by the Inter-State Commerce
Commission; (3) 20% of the net income of companies engaged in the
production or distribution of commodities, or In banking (page 108.)

The purpose of the tax is evidently to impose such a prohibitive burden
upon undistributed profits of all corporations, except those which are

freed from the operation of the Act, as will require a distribution to stock-

holders of all profits in order that they may become taxable as income of the

stockholders and not remain free from income taxation until after the war.

As applied to fire insurance companies this legislation will create .so un-

sound a business condition as to affect the stability of fire insurance com-
panies throughout the country. No fire Insurance company can conduct
its business with proper regard either for the interest of its stockholders

or its policyholders, except upon the principal of accumulating net income
during the periods when it. is able to secure a profit in order that the funds

so accumulated may be distributable to policyholders during periods when
it is called upon to respond to losses in excess of its income. Any fire

Insurance company conducting its business upon a basis of dis-

tributing its entire net earnings to stockholders is doomed to

failure and its pulicyuolders are certain to find that the policies

do not provide the safe indemnity which property owners are

entitled to. A bill which recognizes the propriory of allowing banks to

accumulate 20% of their net income should, in the interest of the people

of this country, if not in tue interest of tlie corporation.s themselves, allow

equal or greater consideration to insurance companies.

The importance of this s bjecl is so great and so widespread, in that all

property owners throughout the country are affected, that I take the
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liberty of briiigiriB tho subject to your personal attention with the hoi)o

that you will recognize the Importance of tho matter and use your Influence
with the Congress to correct the serious economic mistake which will

apparently otherwise bo made.

ELIMINATION OF MULTIPLE TAXATION OF HOLD-
ING COMPANIES.

C. H. Walbridge, Vieo-Presidont of Bonbrigiit & Co.,

Inc., commenting on the bearing of the excess profits tax

proposed by the Senate Finance Committee, on public util-

ity holding companies, says:

Financiers and operators in the electric central station field have been
particularly interested in the report that tho new Federal taxation meas-
ures, as reported out by the Senate Finance Committee, eliminate multi-
plication of taxation upon earnings of utilities passing through the accounts
of holding corijorations.

The existing Income Tax Law involves the defect of multiple taxation;
that is, where the earnings of an operating corporation which has paid
Income tax are disbursed as dividends to an individual, that individual's
income is exempt from further taxation upon such income, but if the divi-

dends be paid to another corporation the corporation is in turn taxed upon
its income, with manifest Injustice. It would be hardly expected that at
this time Congress would attempt to correct this defect but it is gratifying
to note that it proposes to eliminate this defect from the added measures
of taxation.

This is of particular interest in electric central station field where the
advance in the art (particularly in transmission of electricity) has been such
that large central stations supplying many communities, replace small,
economical, isolated plants theretofore operating in each of these several
communities. For many reasons direct mergers have in such cases not
been advisable and the result has been the formation of holding companies
owning tho equities in the several small, isolated situations. The holding
company is, therefore, present in the custom electric situation in an unusual
degree.

It has repeatedly been shown that this result has been to the benefit
of all concerned; that is, lower rates to tho consumer, better and more
stable earnings for the investor and a marked improvement in the art of
generating and distributing custom electric service. The net result of the
committee's action as carried into the law will be the lack of any appre-
ciable increase in taxation of income of the holding company over that
which now prevails.

ACUTE SITUATION IN GASOLINE SHORTAGE CALLS
FOR CURTAILMENT OF PLEASURE RIDING.

In pointing out on July 22 the necessity for a cutting

down of the amount of gasoline used A. C. Bedford, Presi-

dent of the Standard Oil Company, as Chairman of the

Committee on Petroleum of the Advisory Commission of

the Council of National Defense caUed upon those with
automobiles to curtail pleasure riding. Mr. Bedford reports

that the country is producing crude oil at the rate of about
300,000,000 barrels a year, whereas it is using it at the rate

of 335,000,000 barrels a year. To-day he says there are

more than 4,000,000 oars, demanding over 40,000,000
barrels of gasoline a year. Other uses of gasoline and oi

he adds are expanding upon an enormous scale. Mr. Bed-
ford's statement follows:

In view of the abnormal conditions confronting the nation by reason o
the war it is peculiarly important that the country should understand the
serious situation now prevailing in the petroleum industry.

This country is producing crude oil at the rate of about 300,000,000
barrels a year, but it is using it at the rate of 335,000,000 barrels a year.
The amount of crude oil in storage, all grades. May 1 1917, was 165,-

688,797 barrels. The country is absorbing the entire ciurent production
and drawing very rapidly upon its reserve supplies.

The rapid development of the automobile is largely responsible for

present conditions. In 1910 there were 400,000 automobiles in use in the
United States; in 1916 the number was 2,350,000. To-day there are more
than 4,000,000 cars, demanding over 40,000,000 barrels of gasoline a year.

Other uses of gasoline and oil are expanding upon an enormous scale.

The demand for oil products is greater than the supply of crude oil. Be-
cause of the demand, the price of crude has risen, thus stimulating more
and more producers to drill new wells. Though this drilling has been
going on with great aggressiveness—because the cost of drilling is much
greater than in the past and the total successes fewer than ever—the re-

turns from such efforts arejnot as satisfactory as they were a year ago. In
the first three months of this year 4,701 wells were completed, yielding

an initial production per day of 344,876 barrels. In 1915 1,711 new wells

yielded 439,010 barrels.

In other words, though there may have been almost three times as many
new wells drilled inl917asinl915, the Initial production is considerably less

than in 1915. The drilling of wells is still going on, but thus far there has
been no increase in production over last year or the year before.

The meaning of the foregoing is this: If our Government is to have the
petroleum it will need to prosecute the war successfully, and supply all

necessities directly growing out of the war, two steps will have to be taken,
namely:

1. The public will have to economize in the use of gasoline. Sufficient

gasoline should be available to provide for all the normal uses of automo
biles. But pleasure riding should be curtailed. People should look upon
their automobiles as necessities to be used only when needed. Not a gallom
of gasoline should be used in the present emergency except for some useful

end.
2. Every oil producer in the coimtry should be encourged as a patriotic ef-

fort to secure the utmost possible output of crude oil. The present expense
of drilling new wells is very great and increasing, and the results are often

discouraging. But there is oU to be had if producers In the oil business will

redouble their efforts to get it out of the ground.
I have the utmost confidence m the spirit with which the Government

will meet the problem in the matterof the price, which is now being investi-

gated by the Federal Trade Commission. With proper economy on the part

of the public and with sufficient co-operation and effort on the part of oil

producers, there should be ample oil to supply the needs of our Government,
of our Allies, of Industry in this country, and for domestic use.

The petroleum industry has gone into this situation whole-heartedly and
with an eye single to assisting the Govemment^in its stupendous problem

and I am convinced that the Government on its part will meet the situa-
tion In a liberal and broad-minded spirit, and that a just price will be paid,
sufficient for the maintenance and development of industry. In reliance
therefore on the good faith of the Government and while this 'ssue is In abey-
ance, there should be no relaxation on the part of producers in their efforts
to turn out oil, and every private individual and industry should consider
it a patriotic duty to observe all possible economy in the consumption of
gasoUne.
The Advisory Committee of the Council of National Defense appointed

a sub-committee on petroleum, and it is the purpose of this committee to
assist the Government in every possible way in the successful prosecution
of the war. That can only be accomplished by co-operation not alone of
producers of petroleum, but of all users of petroleum products.

Opposition to Mr. Bedford's words of caution so far as
his request that motor pleasure trips be checked is concerned,
is voiced by James A. Hemstreet, manager of the Touring
Bureau of the American Automobile Association. Mr.
Hemstreet is quoted in the "Times" of July 24 as saying:

Before anything like this is done, I think we ought to look into the effect

of ft, and also consider other ways gasoline may be saved. On account
of the high price of gasoline, owners are not using their cars any more than
is necessary to obtain the change and recreation that they need. Because
of the war long tours have been put aside; most of the inquiries made of us
are for short trips.

An immense business has been built up around automobile touring. In
the White Mountain district, to take that as an illustration, 90% of
the patronage of the better class of hotels is by motorists. There are
numerous hotels that are only conveniently accessible by motor. Rail-
roads in New England have reduced their schedule of passenger trains be-
cause of the diversion of traffic to the auto. This is true of other tliickly

settled parts of the country, especially the summer resort sections. A na-
tional disarrangement literally seriously affecting millions of people would
follow the elimination of pleasure automobile driving. There are 3,500,000
motor cars in use in the United States and each one may be computed to
afford recreation for an average of four persons.

There are other ways of saving gasoUne. The average motorist uses
more gasoline than is necessary to drive his car, and a proper adjustment of
carburetors would result in the saving of 10% of the gasoline used for

motoring. Just reduce the adjustment of the carburetor one notch, and
see what the effect wUl be. A saving of 10% of gasoline used by motor
vehicles would mean the saving of 4,000,000 barrels of gasoline.

Rather than cut into touring in the country, which is so needed for recrea-
tion , it would be better to see first what can be done in the cities, by limiting

the use of private automobiles for carrying passengers in cities.

GOVERNMENT BEGINS ISSUE OF WEEKLY COAL
REPORT.

Weekly statistics, showing what the soft-coal miners of

the country are doing, and why they are not doing more,

are now being collected by the United States Geological Sur-

vey under Secretary of the Interior Lane. A statement

concerning the report issued by the U. S. Geological Survey
this week says:

In submitting this first weekly report to Secretary Lane and the Coal
Committee, Director Smith of the Geological Survey states that what has
been accomplished in the six weeks since this statistical effort was begun
is largely due to the patriotic and prompt co-operation offered by the
coal trade associations' secretaries and the operators, whether members
or non-members of associations. These figures from all sources are re-

duced to a comparable basis by a force of statisticians under C. E. Lesher
of the Geological Survey, with the immediate purpose of showing what
factors in each district are limiting production and shipments. With this

information before it. the Committee on Coal Production is able to concen-
trate its efforts where the greatest stringency lies—whether, as In most
localities, the trouble is lack of cars, or whether it is labor shortage. The
operators, realizing that their interest lies in having this information
promptly available, their support of this work, although it involves addia

tional labor on then- part, has been prompt and hearty. The first figures

available give comparison of the first week of July with two weeks of June,
and are those furnished by the already organized trade organizations,

which represent about 25% of the production of the country. Some of the

important producing districts, particularly Alabama, West Virginia, parts

of Pennsylvania, Ohio and the territory from Texas to Iowa, figures from
which are not shown in this first statement, are being rapidly organized

for this purpose and have already furnished partial information. The
weekly reports that will follow hereafter will include successively greater tonnage

and be more representative of the total.

The districts covered by this statement are distributed over a large pro-

ducing area and are indicative of what is happening In the coal-mining in-

dustry. A more general idea of the total production, but without indica-

tion of the causes of the loss of working tune at the mines, will bo found in

the monthly bulletins issued by the Geological Survey , which are based on
the daily, weekly and monthly reports furnished by railroads originating

more than 85% of the coal production of the United States, which bulletins

are In no way supplanted by these weekly studies of the particular causes

hampering greater output at the mines.

WEEKLY REPORT ON THE PRODUCTION OF BITUMINOUS
COAL AND THE CAUSES OF LOSSES OF WORKING TIME.
[Compiled by Geological Survey, Dept. of the Interior, July 21 1917.]

Figures collected by the Survey Indicate that the bituminous mines of

the country are at present working to 75% of their capacity possible by
utilizing the labor force at present available.

The ratio of tonnage produced to full-time capacity for the three weeks
ending June 23, June 30 and July 7 for twelve operators' associations, re-

porting approximately one-fourth of the tonnage produced in the country,

is shown in the following table:

Per Cent of Present Full-Time Output Produced in Certain States by Al
Operators Making Weekly Reports.

Week ending— June 23. June 30. July 7.

Indiana -- 68.3 69.5 73.0

Illinois 65.9 72.7 78.2

Ohio 70.5 65.5 76.3

Pennsylvania 75.5 72.3 75.4

Eastern Kentucky and Tennessee 63.2 72.8 75.0

United States* -. 72.9 71.4 76.5

* Embraces twelve associations with a combined production of about
one-fourth^of the production of the country.
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The increase in the percentage of full-time capacity produced from 71.4

for the week ending June 30 to 76.5 for the week ending July 7 is attributed

o the fact that the mines were shut down on July 4. and the railroads

were therefore able to supply more of the cars ordered for the remainder

of the week.
-\ctual tonnage losses, below full-time capacity, as reported by six asso

ciations representing approximately one-fifth of the production of the

country are shown in the following table:

Tonnage Produced and Causes of Loss.

Week
ended—

Full-Time
Weekly

Capacity.

Actual
Production.
{Net Tons).

Losses. All
Causes.

(Net Tons)

.

% Full-time Oulp't

Produced Lost.

June 23
June 30
July 7*

2,059.327
2.175,287
1.780,024

1,495,272
1,516,267
1,335,861

564,055
6.59,020
444,163

72.5
69.7
75.0

27.5
30.3
25.0

* 5-day week.

Per Cent of Full- rime Output Lost on Account of:

Week
Ended—

Car
Short-
age.

Blocked
loads.

Labor
trouble &
shortage.

Mine
disa-
bility.

No
mar-
ket.

All
other

causes.

No
cause
given.

June 23---
June30---
July 7---

20.4
21.0
12.2

0.1
0.1
0.1

3.2
4.5
6.5

2.7
3.2
4.2

--
0.2
0.1
0.2

0.9
1.4
1.8

For the three weeks reported, it will be noted that the average loss was
fully one-half million tons , which would indicate that the weekly output of

mines of the whole country is not less than two million tons below full-time

capacity. By far the greatest factor concerned in the losses was the in-

adequate car supply. Thirty-one per cent of the total full-time capacity

of these representative mines was lost because the supply of cars at the

mine mouth was insufficient. Other important causes were labor defi-

ciency, crippling the industry to 4-5% of its full-time capacity, and me-
chanical breakdowns within the mines, to which losses amounting to 3.2%
of the full-time output were attributed. No mines reporting to the Geo-
ogical Survey mentioned losses because of no market for their product.

OPPOSITION TO HOLLIS BILL FIXING MINIMUM
WHEAT PRICES.

That the passage of the Holhs bill would permit gambling,

speculation and exportation to proceed without restriction,

and would leave the farmer and consumer alike substantially

without protection, was the statement made on July 18 by
representatives of farmers' unions, co-operative associations,

grain growers, granges, farmers' societies and terminal houses.

The Lever bill was endorsed and its final enactment into law
demanded. The statement subscribed to by all the repre-

sentatives was as folows:
We are strongly opposed to the fixing of the exact amount of a minimum

price for wheat by law, because we recognize that it is an expert question
to be settled after such consideration as Congress cannot possibly give it,

and in a manner which will give the producer a full voice. The Pood Ad-
ministration should be vested with power to deal with this question.
We recognize that the minimum price of $1 75 for wheat fixed in the so-

called HoHis bill is unwise and unjust to the producer, and was fixed with-
out consultation with Mr. Hoover or the Food Administration, and against
their protest.

We are opposed to the passage of the so-called Hollis bill, because it

permits gambling, speculation and exportation to proceed without restric-

tion, exempts sugar, corn and other products from many or all the provi-
sions of the bill, and leaves the farmer and consumer alike substantially
without protection.

We are opposed to the exemption of co-operative agricultural organiza-
tions from the provisions of the bill, thus preventing the Food Adminis-
tration from dealing with them.
We favor the Lever Food Administration bill as it passed the House, and

demand its final enactment into law in that form. It is a workable bill; the
Senate amendments are not workable.
We support the Food Administration unreservedly and demand that suf-

ficient power and discretion be given to it to enable it to protect both the
producer and the consumer.

This statement was Subscribed to by the following:
D. J. Cunningham, representative Grain Growers, Salina, Kans.; R. F.

Bower, State Executive Committee Farmers',Union, Campbell, Va.; Wal-
ter Burgess, Farmers' Union Co-operative Association, Trumbull, Neb.;
A. B. Thornhill. President Farmers' Union (Virginia Division), Bent Creek,
Va.; Maurice McAuliffe, Farmers' National Union (Kansas Division),
Salina, Kans.; Erbie L. Harrison, President Farmers' Educational and Co-
operative Union (Kentucky Division), Lexington, Ky.; W. R. Callicotte,
Co-operative Elevators of Farmers' Union, Grange and Society of Equity
(also Farmers' Union), Denver, Colo.; C. S. Barrett, President Farmers'
Union, Union City, Ga.; A. V. Swift, National Vice-President Farmers'
Union, Baker, Ore. (on ex-Board Tri-State Terminal Co., Seattle, Wash.);
C. W. Nelson, Tri-State Terminal Warehouse Co., Seattle, Wash., and
E. A. Calvin, ex-President Texas Farmers' Union, Houston, Tex.

PROPOSED REVISION OF OCEAN FREIGHT RATES.
It was announced on July 20 that radical revision down-

ward of ocean freight rates has been agreed upon in principle
by Shipping Commissioners, designated by President Wil-
son and the British Foreign Office, to represent the Gov-
ernment of the United States and Great Britain. It is said
that copies of a proposed agreement, under which the two
Governments not only would make sweeping reductions in
present prohibitive rates, but virtually would take over
the operation of all alhed merchantmen in the Atlantic, have
been placed before the State Department and the British
Foreign Office for approval. All the AUies, with the possi-
ble exception of Japan, are said to have signified their will-
ingness to accept the program. In the case of Japan, it is

proposed to have a Japanese merchant fleet of as many
ships as possible placed in the transatlantic trade to help
render ineffective the submarine warfare. This and other

phases of the proposed agreement will be considered when
the Japanese mission, headed by Vice-Admiral Takeshita,

reaches the United States.

Neutral shipping, under the proposed agreement, would
also be forced largely into channels designated by America
and Great Britain. This would be made possible by the

enforcement of regulations denying to neutral ships supplies

of bunker coal needed by alhed merchantmen, unless the

neutral ships agreed to make at least a portion of their

sailings between American and Alhed ports. Associated

Press dispatches from Washington on July 23 added:
With the program in effect the United States and Great Britain would

virtually control the entire world's shipping, prescribing reasonable rates,

far lower than those on some commodities now in effect, and designating
sailings and voyages.
Thus the entire aspect of the world's ocean transportation system would

be changed largely to meet the new cbnditions caused by the submarine
war. The proposal was entered into to assure the Allies, so far as possible)

that ships would be forthcoming, and that transportation charges would
be reasonable for carrying supplies from this country to Europe during
the continuance of the war.

Negotiations were begun at the instancy of President Wilson, whose
views concerning the unreasonableness of present ocean freight rates were
outlined in his appeal on July 11 to the business interests of the country
to put aside selfish considerations. Prior to voicing that appeal the Presi-

dent had designated Chairman Denman of the Shipping Board and Coun-
selor Polk of the State Department to represent the United States in the
conferences with British officials. Thomas Royden, Chan-man of the
Allies' Chartering Commission, and J. A. Salter, requisitioning director
here of the British Admiralty, represent Great Britain.

France and Italy have been advised of the negotiations and have in-

dicated their adhesion to any program which might be evolved. The
French Cabinet on July 18 approved the institution of a general control
by the Government over the mercantile fleet and authorized the Under
Secretary of Maritime Transports to undertake all means to control freight
rates and to utilize ships. It is thought likely here that under this au-
thority the Under Secretary will co-operate fully with America and Great
Britain in prescribing new rates where present ones are prohibitive.

PHILADELPHIA BOURSE W'ANTS CENTRAL WAR
BOARD WITH FULL POWER.

The Philadelphia Bourse, in a statement made public

on July 22, advocates the creation of a central war board
or defense council with power to act on all matters concerned
with the conduct of the war other than military. Such a
responsible body, the trade body, asserts could prepare and
execute a general plan in which the various problems, now
treated as separate and distinct and managed by unrelated

boards or committees, would be co-ordinated. The Council

of National Defense, it says, might be the nucleus of the

proposed board. The views of the Bourse follow:

Since the entrance of the United States into the war four months ago
the various problems connected with the mobilization of the nation's
resources and the prosecution of the war, hazy at first, are becoming well
defined and standing out in their true proportions. The time has arrived
when a general plan, embracing all questions and problems, can be formu-
lated and the execution of such plan placed in the hands of a responsible
central body enjoying full power to act.

The situation now is confusing and chaotic. The various problems are
in the hands of separate, unrelated bodies, and to make the matter worse,
in some Instances there is internal strife and bickering. There is no cen-
tral body to weld all these features of America's war activity and with power
to procure the necessary action. The Council of National Defense is

supposed to fill this need and it has performed the most valuable service
and its members have rendered to the country the fullest service possible
but it falls short of the requirements because it is without power to act and
because it is not sufficiently representative.

The Council can now only Investigate, report and recommend and it

consists only of the Secretaries of War, the Navy, the Interior, Commerce,
Labor and Agriculture. The Secretary of the Treasury is not a member,
while the President of the United States even does not meet with the
Council. The fields of transportation, munitions and supplies are not
represented in the Council. There is an Advisory Commission of the
ablest men of the nation and it has its various committees but their chair-
men and the chairmen of the Council's committees never meet, while the
Advisory Commission itself meets with the Council but once a month.
But worst of all, there is everywhere lacking authority to act upon recom-
mendations, reports and preliminary work made or done by the trained
experts who comprise these bodies.

The Council of National Defense has been the centrt of our first war
efforts and considering its handicaps has met problems practically and
performed the most efficient service. But the Council was formed in

peace times before the problems of the present had manifested themselves.
Now that our tasks are plainly defined and their inter-relation clearly

marked, it is time that a general plan, administered by an authoritative
central body, were created.

Our prime war need to-day is a board that can study and undertake
and carry to final solution all problems concerned with the war's prosecu-
tion, which can receive and carry out the President' orders and co-ordi-

nate all efforts to procure materials and supplies and conserve our resources.

This is largely an economic war and there must be an economic administra-
tion. Doubtless the Council of National Defense can be used as the
nucleus for the necessary central board, but there must be full represen-

tation and above all it must be granted by Congress the power to act.

Solutions to tha many problems now confronting us may be worked out by
experts but they cannot bo applied and divergent views may hold up the
settlement of any one of them and create a deplorable impression upon
our own people and an erroneous one upon our enemies.

The situation now is demoralizing and holding back this nation in its

prosecution of the war, and speed in preparation and action is of vital

importance. The business men of the country have a right to bo concerned
in the question and to demand that the war be conducted on businesslike

lines. A private enterprise Is not run by a number of heads, each inde-

pendent and with no officer to obtain action and assume ro.sponsibility.

Let us have business management of the greatest business of the world
to-day—war.



340 THE CHRONICLE [Vol. I(i5.

THE ADMINISTRATION FOOD CONTROL BILL.

The second Administration Food Control Bill, after five:

weeks' debate, was passed by the Senate on July 21, and was
sent to oonferonco on July 23. The Senate bill differs greatly

from the bill passed by the House on June 23, and it is ex-

pected that a stubborn fight vnW ensue in conference. The six

Senators who voted against the bill wore France, of Mary-
land; Hardwick, of Georgia; Penrose, of Pennsylvania;

Reed, of Missouri; Sherman, of Illinois, and Sutherland, of

West Virginia. The Senate bill gives the President wide

authority over food, feeds and fuels, the latter including

kerosene and gasoline; it provides for food administration

by a board of three members instead of an individual; au-

thorizes Federal fixing of coal prices, requisitioning and
operation of mines, and authorizes a minimum guaranteed

price of not less than $2 per bushel for wheat at primary

markets. This latter amendment, offered by Senator

Chamberlain, in charge of the bill, and indorsed by the con-

ference of Democratic and Republican leaders who recently

redrafted the bill, was accepted without a roll call after the

Senate had voted down—46 to 33—a proposal to allow the

President himself to fix wheat prices. The Chamberlain

amendment reads as follows:

Sec. 12. That whenever the President shall find that an emergency
exists requiring stimulating of the production of wheat and that it is es-

sential that the producers of wheat, produced within the United States,

shall have the benefits of the guaranty provided for it in this section, he
is authorized, from time to time, seasonably and as far as advance of seed-

ing time as practicable to require the Board of Food Administration to

determine and fix to give House notice of what, under specified conditions.

Is a reasonable guaranteed price for wheat, in order to assure such producers

a reasonable profit. Said Board shall thereupon fix such guaranteed

price for each of the official grain standards for wheat as established under
the United States Grain Standards act, approved Aug. 11 1916. It shall

from time to time establish and promulgate such regulations as it shall

deem wise in connection with such guaranteed prices, and in particular

governing conditions of delivery and payment, and differences in price for

the several standard grades in the principal primary marltets of the United
States, adopting No. 1 Northern (or its equivalent) at the principal in-

terior primary market as the basis. Thereupon, the Government of the

United States herel)y guarantees every producer of wheat produced within

the United States, that, upon compliance by him with the regulations pre-

scribed, he shall receive for any wheat produced in reliance upon this

guarantee within the period, not exceeding eighteen months, prescribed

in the notice and not less than the guaranteed price therefore as fixed

pursuant to this section. In such regulations the Board of Food Adminis-
tration, subject to the approval of the President, shall prescribe the terms
and conditions upon which any such producer shall be entitled to the bene-

fits of such guaranty. The guaranteed prices for the several standard
grades of wheat from the passage of this act to the first day of January,
nineteen hundred and nineteen, shall be based upon No. 1 Northern (or

its equivalent) at not less than $2 per bushel at the principal interior

primary marltet. This guaranty shall not be dependent upon the action

of the President or said Board under the first part of this section, but is

hereby made absolute. "When the President finds that the importation
Into the United States of any wheat produced outside of the United States

materially enhances or is likely materially to enhance the liabilities of the

United States under guaranties of prices therefore made pursuant to this

section, and ascertains what rate of duty, added to the then existing rate

of duty on wheat and to the value of wheat at the time of importation,

would be sufficient to bring the price thereof at which imported up to the

price fixed therefor pursuant to the foregoing provisions of this section, he
shall proclaim such facts, and thereafter there shall be levied, collected,

and paid upon wheat when imported, in addition to the then existing rate

of duty, the rate of duty so ascertained; but in no case shall any such rate

of duty be fixed at any amount which will effect a reduction of the rate of

duty upon wheat under any then existing tariff law of the United States.

For the purpose of making any guaranteed price effective under this sec-

tion, or vhenever he deems it essential in order to protect the Government
of the United States against material enhancement of its liabilities arising

out of any guaranty under this section, the President is authorized also,

in his discretion, to purchase any wheat for which a guaranteed price shall

be fixed under this section, and to hold, transport, or store it, or to sell,

dispose of. and deliver the same to any citizen of the United States or to

any government engaged in war with any country with which the Gov-
ernment of the United States is, or may be at war or to use the same as

supplies for any department or agency of the Government of the United
States. Any moneys received by the United States from or in connection
with the sate or disposal of wheat under this section may. in the discretion

of the President, be used as a revolving fund for further carrying out the
purposes of this section. Any balance of such moneys not used as part

of such revolving fund shall be covered into the Treasury as miscellaneous

receipts.

The Pomerene amendment, giving power to the President

to take control of coal and coke or to direct the Federal

Trade Commission to fix coal and coke prices, was adopted

by a vote of 72 to 12. By a vote of 53 to 31 the Senate

on July 21 accepted an amendment offered by Senator

Owens, of Oklahoma, creating a new joint Congressional

committee on expenditures in the conduct of the war. The
amendment was incorporated in the bill as Section 23. It

read:

Sec. 23. A joint committee of the Senate and House of Representatives

shall be appointed, composed of five members of the Senate, including

three Democrats and two Republicans, and five members of tlie House of

Representati\es. including three Democrats and two Republicans, to be
known as "The Joint Committee on Expenditures," in the conduct of the
war.

It shall be the duty of said committee to keep itself advised with regard

to the expenditure of all appropriations bearing on the conduct of the

war, made by Congress and the contracts relating thereto made by officers

of the executive deijartments, who, on request, shall keep said committee
fully advised as to such expenditures and contracts.

Such committee shall confer and advLse with the President of the United
States and the heads of the various executive departments, commissions,
voluntary boards, or other organizations connected with the conduct of
the war, with a view to .safeguarding expenditures, and shall report to Con-
gress from time to time, in its own dLscretion, or when requested to do so by
cither branch of C;ongress.

The membership of such committee shall be designated by the respec-
tive committees of the Senate and House which select the members of the
regular standing committees.

Such committee shall have power to act by sub-committee or otherwise
and to send for persons and papers and administer oaths, to summon and
compel the attendance of witnesses, and to employ such clerical, expert
and stenographic assistance as shall be necessary, and to pay the neces.sary

expense of such committee there is hereby appropriated out of any money
in the Treasury not other»vise appropriated the sum of 850,000, to be paid
out upon the audit and order of the Chairman or Acting Chairman of said
committee.

On a final vote the Senate refused, GO to 23, to place the

food administration provision in the hands of an individual.

The appropriation in the House bill of .?150,000,000 was
left unchanged by the Senate which added an appropriation

of $10,000,000, however, for Federal purchase and sale of

soda nitrates for fertilizer. Other amendments added to

the bill by the Senate provide against hoarding of food-

stuffs and for regulation of grain exchanges, authorizing the

President to close them if necessary to stop speculation in

futures. Also included in the bill was an amendment,
offered by Senator Pomerene, under which the powers of

the Advisory Commission of the Council of National De-
fense would be materially curtailed as to contracts with the

Government involving pecuniary profit to themselves. As
written into the bill the amendment forbids members of

the Advisory Commission to "solicit, induce, or attempt
to induce or direct the execution" of contracts with the

Government in which they have any personal interest, or to

"recommend" the acceptance of such a contract unless they
explain their relation to the contract in writing. The
amendment reads:

Sec. 3. No person acting either as a voluntary or paid agent or employee
of the United States in any capacity, including an advisory capacity, shall

solicit, induce, or attempt to induce any person or officer, authorized to
execute or to direct the execution of contracts on behalf of the United
States, to make any contract or give any order for the furnishing to the
United States of work, labor, or services, or of materials, supplies, or other
property of any kind or character, if such agent or employee has any
pecuniary interest in such contract or order, or if he or any firm of which
he is a member, or corporation, joint-stock company or association, of
which he is an officer or stockholder or in the pecuniary profits of which
he is directly or indirectly interested, shall be a party thereto. Nor shall
any agent or employee make, or permit any committee or other body of
which he is a member to make, or participate in making, any recommenda-
tion concerning such contract or order to any council, board or commis-
sion of the United States or any member or subordinate thereof without
making, to the best of his knowledge and belief, a full and complete dis-

closure in writing to such council, board, commission or subordinate of any
and every pecuniary interest which he may have in such contract or order
and of his interest in any firm, corporation, company or association being
a party thereto, nor shall he participate in the awarding of such contract
or giving such order. Any willful violation of any of the provisions of this
section shall be punishable by a fine of not more than $10,000. or by im-
prisonment of not more than five years, or both.

A group of thirty bankers from New York, Ohio, Ken-
tucky and Pennsylvania went to Washington on July 18
and protested against the operation of the prohibition sec-

tions of the Senate bill under which the President is author-
ized and directed to commandeer all distilled beverage
liquors in bond. They said that more than $120,000,000
in discounted commercial paper was put in jeopardy by the

proposed redistillation plan, and that they had loaned up
to the limit of their privileged 10% on paper on which the

collateral was the warehouse receipts of the distillers and
holders of liquor in bond. Under the law, they are quoted
as having stated, this credit would not be stretched and
also pointed out that they were prohibited from making
additional loans to the same parties whereby the liquor

might be removed from bond. The bankers appeared be-

fore members of the Finance and Agricultural Committees
of the Senate on the morning of the 18th and before the

Agricultural and Ways and Means Committees of the House
in the afternoon.

Intimation that he would veto the food control bill if

the section creating a Congressional committee to super-

vise the conduct of the war is not eliminated, was given by
President Wilson on the 23rd in a letter to Chairman Lever
of the House Committee on Agriculture. In his letter the

President expressed the hope that "upon the reconsidera-

tion of this matter, both houses of Congress will see that my
objections rest upon indisputable grounds, and that I could
only interpret the final adoption of Section 23 as arising

from a lack of confidence in myself." The President's

opinion was written in response to a letter from Chairman
Lever calling his attention to the section of the bill adopted
by the Senate. The President's letter follows:
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The White House. Washington, July 23 1917.

My dear Mr. Lcrer:

I am very much obliged to you for your thoughtful courtesies in stating to

me the circumstances of the present action on the food administration bill,

and I am particularly obliged to you for calling my attention to Section 23.

I deem it my duty to express my opinion about that section and its effect

upon the whole administration of the war very frankly indeed, since the

public interest manifestly demands that I should do so.

Section 23 is not only entirely foreign to the subject matter of the food

administration bill, in which it is incorporated, but would, if enacted into

law, render my task of conducting the war virtually impossible. I cannot

believe that those who proposed this section scrutinized it with care or

analyzed the effects which its operation would necessarily have. The
constant supervision of executive action which it contemplates would

amount to nothing less than an assumption on the part of the legislative

body of the executive work of the Administration.

There is a very ominous precedent in our history which shows how such

a supervision would operate. I refer to the committee on the conduct of

the war, constituted by the Congress during the administration of Mr.
Lincoln. It was the cause of constant and distressing harassment and
rendered Mr. Lincoln's task all but impossible.

I am not in any way questioning what might be the motives or the pur-

pose of the members of such a committee. I am ready to assume that

they would wish to co-operate in the most patriotic spirit, but co-opera-

tion of that kind is not practicable in the circumstances. The responsi-

bility rests upon the Administration. There are abundant existing means
of investigation and of the effective enforcement of that responsibility.

I sincerely hope that upon the reconsideration of this matter both Houses

of Congress will see that my objections rest upon indisputable grounds and

that I could only interpret the final adoption of Section 23 as arising from

a lack of confidence in myself.

Cordially and sincerely yours, WOODROW WILSON.
To Honorable Asbury F. Lever, House of Representatives

.

Chairman Lever's letter to the President was as follows:

My dear Mr. President:

I am handing you herewith a copy of the food conservation bill as it

passed the Senate. It is my purpose to make an effort to get it in con-

ference as soon as possible with a view to expediting its final passage. I

recognize the pressing necessity of its enactment into law at the earliest

moment, and will lend my earnest endeavor to hasten action thereon.

I beg to direct your attention to Section 23 of the bill. This amendment
is wholly foreign to the purpose of the measure, which, in my opinion,

should deal alone with food control. Inasmuch as Section 23 is new mat-
ter sought to be engrafted on the bill and has been given but little con-

sideration, may I venture to ask from you an expression as to its value.

I would appreciate an early reply from you, which, if I deem it necessary, I

would like the privilege of making public.

PRESIDENT WILSON ENDS SHIP CONTROVERSY—
BOTH DENMAN AND GOETHALS OUT.

In accepting the resignation of Major-General George W.
Goethals, General Manager of the Emergency Fleet Corpo-

ration, and requesting that of William Denman, Chairman
of the Federal Shipping Board, President Wilson on July 24

terminated the controversy which has marked their asso-

ciation in the Administration's shipbuilding program. The
resignation of Mr. Denman was requested by the President

on the 24th, while General Goethals signified his wilUngness

to withdraw in a letter to the President on the 20th inst.

With the ehmination of General Goethals and Chairman
Denman announcement was made that the President had
selected Edward N. Hurley, former Chairman of the Fed-

eral Trade Commission, to succeed Mr. Denman as head
of the Shipping Board, and Rear-Admiral Washington Lee
Capps, Chief Constructor of the Navy Department, to take

the place vacated by General Goethals. The President on
the 24th inst. also accepted the resignation of Captain John
B. White, a member of the Shipping Board, who, it became
known this week, had recently offered his resignation on
account o;' ill health, and selected as his successor Bainbridge
Colby, a New York lawyer. The nomination of Mr. Hurley
was confirmed by the Senate on July 25, but action was de-

layed on the nomination of Mr. Colby at the request of

Senators Wadsworth and Calder of New York, who desire

an inquiry to be made regarding his political standing.
Further objection to Mr. Colby, it is thought, may develop
through the (act that he is the second member of the Ship-
ping Board from New York. The other member from Ihi

city is John A. Donald. The law creating the Shipping
Board provides that the members shall be appointed "with
due regard to fitness for the effectual discharge of the duties
imposed upon them by this act, and to a fair representation
of the geographical divisions of the country; not more than
three of the Commissioners shall be from the same political

party." At present there are three Democrats on the
Shipping Board, Hurley, Donald and Stevens. Announce-
ment of still another resignation—that of Theodore Brent,
Vice-Chairman of the Shipping Board

—

was made on July 25.
In his letter to the President, Mr. Brent said he agreed with
Mr. Denman in his controversy with General Goethals,
and that he was willing to withdraw from the Board if this
would aid in hastening ship construction and help to clear
up the differences. His resignation was accepted by the
President on July 26.

The reorganization of the Shipping Board was completed
yesterday. Mr. Hurley was elected Chairman>nd^John^A.

Donald was chosen Vice-Chairman to succeed Mr. Brent.

The members of the Board, as directors of the Emergency
Fleet Corporation, elected Rear Admiral Capps, General

Manager, to succeed Gen. Goethals, and selected other

officers as follows: Mr. Hurley, President; Mr. Donald,
Vice-President; R. B. Stevens, Treasurer, and Lester Sisler,

Secretary. Mr. Sisler is also Secretary of the Shipping

Board.
The President's method of ending the controversy between

General Goethals and Mr. Denman came as a surprise to offi-

cial circles in Washington, where it was thought that he
would make a final effort to adjust the situation by dividing

definitely between the Shipping Board and the General
Manager of the Fleet Corporation the powers conferred on
him by Congress. Mr. Wilson apparently became con-

vinced, however, that it would be useless to expect that

General Goethals and Mr. Denham could work in harmony
and that both men were in a measure responsible for the

delay to the shipbuilding program. . President Wilson made
his announcement of the changes through the Committee
on Public Information, and the information given out con-

sisted primarily of the correspondence which passed between
the principals. The first was General Goethals's letter

to the President on the 20th inst., which told of the ob-
stacles in his way and contained his offer to retire from the

Fleet Corporation. This was followed by the President's

letter of acceptance. Then came the President's letter to

Chairman Denman asking for his resignation, and the Presi-

dent's letter accepting Mr. White's resignation. Chairman
Denman's letter to the President submitting his resignation

was not included in the do'cuments made public by the
Committee on Public Information. General Goethals's
letter of July 20 to the President fs as foUOws:
My Dear Mr. President—I beg to acknowledge your letter of July 19, and

wish to express my appreciation of the considerate manner in which you
have stated the conclusions which you have reached.

In the project for the "rapid emergency construction of small ships,"
dated March 20 1917 and approved by you on April 4 last, it was stated
that:

"To secure the speed of production, which is all important, we feel that
the task of securing and equipping these ships should be put in the hands
of one man. Centralized power is essential for rapid and efficient work."

It was on this understanding on my pa-t that I undertook the work at
your request. This understanding was subsequently confirmed, not only
when I took up the matter with the Shipping Board, but at the hearings
before the sub-committee of the Committee on Appropriations of the
United States Senate, where it was stated that I was "to have absolute and
complete authority for the administration on the construction side; that
everything the Board could do would be done, and that it would act on
my suggestion and initiative."

These assurances were placed much more clearly before the members of
the sub-committee on appropriations of the House.
The necessity for shipping makes it imperative that results be secured as

rapidly as possible. It is results, by whomever obtained, which count, after

all, and nothing should be allowed to interfere with the accomplishment of

this end. I have endeavored to establish harmonious relations with the
Shipping Board, but regret to state that I have not succeeded, audit
seems impossible to secure the unison of purpose essential to the success of
this work.

Believing that a centralization of authority in one man is necessary to

carry out the shipbuilding program rapidly and successfully, after mature
consideration of the whole subject, I am satisfied that I caimot secure ef-

ficient results under the conditions of your letter.

I am convinced, therefore, that the best' interests of the public welfare

would be served if I were replaced by some one on whom full authority can
be centred and whose personality will not be a stumbling block. It is my
urgent hope that this solution will commend itself to you, and in order

that the work may be delayed as little as possible by a change, if you deem
it wise, I shall be glad to continue in.charge until my successor can be se-

lected and to remain with him until he has a thorough knowledge of the

organization that has been built up and is able to familiarize himself with
the work that has already been undertaken.

You are assured of my loyal acquiescence in the directions given in your
letter and all future orders.

Very respectfully,

GEORGE W. GOETHALS.
In reply to the above letter the President wrote:

My dear General Goethals:

Your letter of July 20 does you great hoiior. It is conceived in a fine

spirit of public duty, such as I have learned to expect of you. This is, as

you say, a case where the service of the public is the only thing to be con-

sidered. Personal feelings and personal preferences must be resolutely

set aside, and we rnust do the thing that is most serviceable. It is with

that thought in mind that I feel constrained to say that I think that you
have interpreted your dutyrightly.

No impartial determination of the questions at issue can now set the

ship building i)rogram promptly and effectively on its way to completion

and success. It is best that we take the self-forgetting course you suggest

and begin again with a fresh sheet of paper—begin, not the shipbuilding,

but the further administration of the program. The shipbuilding is, hap-

pily, in large part begun, and can now readily be pushed to completion if the

air be cleared of the debates that have unfortunately darkened it.

With deep appreciation, therefore, of your generous attitude and with

genuine admiration of what you have been able in a short time to accom-

plisli, I accept your resignation, and feel that in doing so I am acting upon
your best judgment as well as my own. I hope that you will feel the

same undoubting confidence that I feel that the people of the country, for

whom you have rendered great service, will judge you justly and gener-

ously in this as in other things, and that all personal misunderstandings

and misjudgments that have been created will pass in a short time entirely

away.
With warm regard, cordially and sincerely yours,

WOODROW WILSON.
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Tho Pre.oidont's letter to Mr. Denman, asking for his

resignation, read:
My clear Mr. Denman:

I hopo and boliovo that I am ititorprotiiK? your host judgment as well as

my own whon I say that our duty conoorninj; tho doljato and misundor-
standinKs that have arisen in connection with tho shipljuildlng program
ouglit to 1)6 settled without regard to our personal preferences or our
personal feelings altogether, and with the single purpose of doing what
will bo best to servo tho public interest.

No decision wo can now arrive at could eliminate the elements of con-
troversy that have crejjt into almost every question connected with the
program, and I am convinc-ed that the only wise course is to begin afresh

—

not upon the program, for tiiat is already in largo part in process of execu-
tion, but upon tho further execution of it.

I have found both you and General Goethals ready to serve the public at

a personal sacrifice. Realizing that the only manner in which the way
can be completelj' cleared for harmonious and effective action is to carry
our shipbuilding plans forward from this point through new agencies,

General Goethals has put his resignation in my hands, and I have accepted
It in the same .spirit in wliich it was tendered—not as deciding between two
men whom I respect and admire, but in order to make invidious decisions
unnecessary and lot tho work be developed without further discussion of
what is past.

I am talcing tlie liberty of writing to tell you this in tho confidence that
you will be glad to take the same di.sintere.sted and self-forgetting course
that General Goethals lias taken. When you have done as ho has done, I

am sure that you may count with tho utmost confidence upon the ultimate
verdict of tiie people of tho country with regard to your magnanimous
and unselfisli view of pul)lic duty and upon winning in the retrospect the
same admiration and confidence that I have learned to feel for you.
With much regard and very groat appreciation of the large services you

have rendered, cordially and sincerely yours,
WOODROW WILSON.

In accepting Captain White's resignation, as a member of

the Shipping Board, the President wrote as follows:
My dear Mr. White:

I tiiink that you have a perfect right to ask to be relieved of your labors

in the Shipping Board, and I feel obliged by the argument you have used
to accept your resignation from the Board.

In doing so, however, may I not express my appreciation of the sense of

public duty with which you have served and thank you for the time and
labor you have devoted to the important business of a great instrumentality
of government 7

Cordially and sincerelv vour.s

WOODROW WILSON.

In leaving the service of the Government, Mr. Denman
not only retires from the Chairmanship of the Shipping

Board, but, according to the "Journal of Commerce," prac-

tically retu'es from all the operations which he has been en-

gaged in. He retires from the shipping committee of the

Council of National Defense, and also is relieved of that

work in connection with the international negotiations look-

ing to a control and regulation of ocean freight rates jointly

by the Allied countries. When questioned regarding the

President's action, Mr. Denman is quoted as having said:

It was the best way to settle the whole thing. I want to help the Presi-

dent in every way possible, and never have questioned the wisdom of his

decisions.

Edward N. Hurley, the new Chairman of the Shipping

Board, was recently appointed a member of the Advisory

Board of the Export Embargo 'Council, representing the

Department of Commerce. He was also a member of the

Advisory War Council of the American Red Cross. He re-

signed the Chairmanship of the Federal Trade Comm-ission

on Feb. 1 to attend to his large business interests in Illinois,

but was recalled to the task of aiding the Red Cross in its

recent campaign to raise $100,000,000. Mr. Hurley early

in life was a railroad engineer, and later became a traveling

salesman. StiU later he was manager for the United States

Metallic Packing Co. In 1913 he acted as trade commis-
sioner to the Latin-American republics by appointment of

the Secretary of Commerce. He was born on July 31 1864 at

Galesburg, 111. In regard to his appointment as head of the

Shipping Board, Mr. Hurley on the 24th inst. authorized

the following statement:
I appreciate the importance of the task with which the President has

intrusted me. We must build ships, not talk about them. American
labor, the most skilled and intelligent in the world, can turn out the ships

in record-breaking time, and we are going to buckle down and get busy.

Rear Admiral Capps, who succeeds General Goethals as

head of the Emergency Fleet Corporation, has won distinc-

tion as Chief Constructor of the Navy Department and, it

is said, is responsible more than any man in the navy for

the development of the American dreadnought. He was
born in Portsmouth, Va., in 1864 and was graduated from

the Naval Academy in 1884. Speaking of Admiral Capps's

selection, Secretary of the Navy Daniels on the 24th inst.

said:
The most astonished man in Washington this afternoon was Admiral

Capps when sent for and told that he bad been selected by the President

as successor for General Goethals. This was absolutely his first intimation

that he had been under consideration for the place, but he said at once that,

although in no st:nse an applicant, he was an officer of the navy, subject

to the orders of the C::onmiander-iii-Chief, and would devote his utmost
energy to the successful accomplishment of any duty assigned him.

Admiral Capps was for many years Chief Constructor of the Navy, and
his record of aciiievement in that position is of the best. He is thoroughly

known and appreciated by the shipbuilding interests of the country,

although perhaps not so veil known to the general public, as he is not an
advertiser. He served as Chief Constructor from November 1903 to

October 1910. During this time the tonnage of the navy was more than
doubl(!d, and tho majority of the present fighting vessels of the navy were
designed by him.

Admiral ('apps's abilities and achievements a.s Chief Constructor were so
much appreciated by Congress that, under a special Act of Congress, after

leaving tho liureau of (Construction and Repair, he retained the rank of
Admiral. Since leaving the liureau he has been on various important
boards, as well as the mixed commission sent abroad in igiS-l-l, to attend
tho international conference on safety of life at sea—a subject upon which
he Is a recognized authority. At present he is tho head of the Naval Com-
pensation Board recently established to pass upon questions of the com-
pensation to be paid contractors for naval vessels building on a cost-plus-
percentage basis.

Bainbridge Colby, v.ho is to take Captain White's place

on the Shipping Board, is, as stated, a well-known lawyer of

this city, having offices at 32 Nassau St. Ho came into

prominence as one of the counsel of interests which brought
about reforms in the Equitable Life Assurance Society

following the Hughes investigation in 1905-06. He has also

figured in many important investigations and court cases

since beginning practice in New York in 1892. ]Mr. Colby
was born in St. Louis on Dec. 22 18G9.

The controversy between Gen. Goethals and Chairman
Denman began immediately after the General was chosen
General Manager of the Emergency Fleet Corporation in

April. General Goethals disapproved of the wooden ship

program and announced that he was in favor of steel ships.

The Shipping Board itself took sides in the controversy,

Commissioners Brent and White, it was said, siding with Mr.
Denman, and Commissioners Donald and Stevens with

General Goethals. The Shipping Board subsequently

approved the General's plans for building steel vessels, but
insisted that wooden ships also be built in large numbers.
Gen. Goethals thus wa's forced into building more wooden
ships than he had planned, but declined to construct tho type

of vessel demanded by the Board. Some time later, as

noted in these columns on Juno 16, Gen. Goethals discharged

summarily two of his assistants who attacked him in a public

statement as halting shipbuilding by his oi)position to wooden
vessels. Chairman Denman supported the two men and
retained one of them, F. A. Eustis, as consulting engineer

of the Shipping Board. Another breach occurred when Mr.
Denman declined to approve contracts let by Gen. Goethals

on the ground that the price to be paid for steel was too high.

The final clash was brought about by the issuance by Presi-

dent Wilson on July 11 of an execuive order du-ecting Gen.
Goethals, as General Manager of the Emergency Fleet

Corporation, to take charge of the construction of both

wooden and steel ships, and providing that the Shipping

Board should operate the vessels after they are built, and
to requisition and operate tonnage now on the seas. The
President's order read as follovv-s:

EXECUTIVE ORDER.
By virtue of authority vested in me in the section entitled "Emgergency

shipping fund" of an Act of Congreee entitled "An Act making appropria-
tions to supply urgent deficiencies in appropriations for the military and
naval establishments on account of war expenses for the fiscal year ending
Juno 30 1917, and for other purposes," approved June 15 1917, I hereby
direct that the United States Shipping Board Emergency Fleet Corporation
shall have and exercise all power and authority vested in me in said section

of said Act , in so far as applicable to and in furtherance of the construction

of vessels, the purchase or requisitioning of vessels in process of construc-
tion, whether on the ways or already launched, or of contracts for the
co'nstruction of such vessels, and the completion thereof, and all power and
authority applicable to and in furtherance of the production, purchase
and requisitioning of materials for ship construction

.

And I do further direct that the United States Shipping Board shall

have and exercise all power and authority vested in me in said section of said

Act, in so far as applicable to and in furtherance of the taking over of title or

possession, by purchase or requisition, of constructed vessels, or parts there-

of, or charters therein; and the operation, management, and disposition

of such vessels, and of all other vessels heretofore or hereafter acquired by
the United States. The powers herein delegated to the United States
Sliipping Board may, m the discretion of said Board, be exercised directly

by the said Board or by it through the United States Shipping Board
Emergency Fleet Corporation, or through any other corporation organ-
ized by it for such purpose.

WOODROW WILSON.
The White House. July 11 1917.

Mr. Denman and General Goethals, it seems, each took
the President's order to mean that he was in supreme charge

of building. General Goethals on July 13 in a letter to Mr.
Denman announced that on July 16 he would begin a com-
prehensive building program, which included the construc-

tion by the Government of two shipyards to build fabricated

steel ships and the building of 400 vessels, representing an
aggregate tonnage of 2,500,000. The General's letter read
as follows:
On Monday I shall deliver to shipbuilders a general statement of the

program which I have long been naaturing for commandeering ships now
under construction for private account (such ships having an aggregate
tonnage considerably in excess of 1 ,500,000 tons) . I inclose a copy of that
scheme. The essence of this program is to commandeer all such ships
and expedite their construction by adding labor and cutting out refinements.
By thus Federalizing each yard, giving it Government help and putting
it on a speed basis, we shall produce its greatest efficiency. As fast as
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these are cleared each yard will be devoted to the production of a single

type of tonnage for which it is best suited. I count upon the complete

co-operation of the yards.

This program is made comprehensive because expedition cannot be ob-

tained in a yard engaged partly on rush work and partly on pre-wartime

schedules. My investigation has satisfied mo that citizens of the United

States and of our Allies will pay the cost of expediting ships now building

for them and take them off om- hands. If this policy is made it will con-

serve our fund.

I agree that It is essential for the Shipping Board to requisition at once

the neutral ships which are constructed and ready to sail. I have no data

to make an estimate as to how many of these ships there are or how much
money will be required for this purchase. I shall, therefore, cut my pro-

gram to the extent of $50,000,000. Please notify me at once whether
this is enough.

Each day's delay in summer—in commandeering or contracting—means
two days' loss of time in throwing the work into the winter months. It is

for that reason I am urgent that the progz-am start on Monday.
Now that the President has authorized the Emergency Fleet Corporation

to exercise the powers granted by Congress to build and commandeer ships,

I intend on Monday to start ship construction which w ill complete my ship-

building program. My full program is as follows:

Ships now building—Contracts for 348 wooden ships have been let or

agreed upon, with a tonnage capacity of 1,248,000, at a cost completed of

approximately $174,000,000.
In addition, I have under negotiation contracts for about 100 wooden

ships.

Contracts for 77 steel ships have been let or agreed upon, with a tonnage

of 642,800, at a cost of approximately $101,660,356.
There are thus provided 425 ships of all sorts, with an aggregate tonnage

of 1,860,000, at a cost of approximately $275,000,000, besides 100 more
wooden ships under negotiation. I shall continue to let all contracts for

wooden ships, of design approved by the naval architect of the corporation,

for which I can get responsible bidders.

Construction of standardized ships—my main reliance for getting the

greatest amount of the most serviceable tonnage in the shortest time, will

be on the construction of fabricated steel ships of standard pattern. For
that purpose I shall use. to some extent, the existing yards.

On Monday I shall offer contracts for the building of two plants (to be

owned by the Government) for the construction of fabricated steel ships,

to produce 400 shijis of an aggregate tonnage capacity of 2,500,000 tons

within the next eighteen to twenty-four months. For the building of

these two yards and the construction of sliips in them I shall offer compen-
sation to the agents who undertake the work, a fee of approximately 6%
of the total cost of the work, with rewards for savings on cost and for speed

in delivery. Provision will be made for decreasing the fee to prevent un-

necessary cost. The contracts will give the Government the benefit of

Government-fixed commodity prices and will provide for cessation of work
at any time so that the appropriation may not be exceeded. Options will

be given to the contractors to purchase the plants at arbitrated values on
the completion of the work.
The design of the ship is ready, the plans of the yards are ready, the dis-

tribution of the work of furnishing the material and of fabrication is

arranged.
This part of the program will take all the $550,000,000 available not ab-

sorbed by contracts made or making, as stated at the beginning of this letter.

The program will more than redeem my estimates to the Congressional

Committee at the time this appropriation was asked for of 3,000,000 tons

of new construction within eighteen months.
The additional contracts for wood ships which I expect to place, together

with the full number of fabricated steel ships which it is planned to build,

will require more money than Cong.'ess has authorized. When I know
how much will be needed, it will be necessary to ask Congress for further

sums.

Mr. Denman interfered with the General's plans, and Gen.
Goethals did not undertake to carry out his program on July

16. It became known on that day that Mr. Denman had
addressed a letter to General Goethals, which made it clear

to the General that he (Mr. Denman) as Chairman of the

Shipping Board, considered himself responsible to the public

for the expenditure of the great sums appropriated by Con-
gress, and that, therefore, as President of the Emergency
Fleet Corporation, he did not care to accept the General's

program prior to a discussion of its merits. These facts

were later confirmed when Mr. Denman issued the following

statement accepting for the Shipping Board and the Fleet

Corporation, responsibiUty for the Administration's ship-

building program:
We requested of General Goethals certain information concerning his

program for the expenditure of the $750,000,000 of public money of which
the President's executive order has made the Board and the Corporation
responsible. If the project had reached the condition of preparedness
which it has been asserted It had reached, the information could have
been furnished in two hours, or we could have been told if the information
was not in hand.
When we do get the information in writing we will take up with General

Goethals a discussion of all the matters involved in the project of building
ships. What we want is speedy construction of ships, reasonable prices for
steel in ship fabrication and retention of all alien tonnage on our stocks,
which may be necessary to carry troops and supplies to Europe if the rate
of submarine sinkings continues at even two-thirds of that for the last five
months.
We are also interested in the retention by the Government of any fabri-

cated plants constructed by the Government and are interested in deter-
mining the policy as to their sale on facts as they exist after the war and
not now. We can not now determine conditions of the world commercial
warfare after the war and we may require operation of these plants by the
Government after the European War is over.

General Goethals has not even told the public or the directors of the
Corporation the name of the two contractors who will undertake the fabri-
cating contracts. For all we know thoy may be mere subsidiaries of the
steel producers.
We are awaiting information from General Goethals on these and other

matters referred to tn the letter General Goethals gave to the public
recently.
The fact that we desire Intelligent discussion of these matters is no reason

why all pcTsons responsible for them cannot come to an agreement.

In further seeking to justify his position in the case,

Mr. Denman on July 17 issued the following statement:

We [the Shipping Board) have not had the contracts for the two fabricat-

ing plants determined on by the General, which, with the ships to be fabri-

cated, involve the expenditure of $350,000,000 of the public's money, nor'

have we had the estimates of cost for the commandeering of ships on the
stocks.

As soon as we have the contracts and estimates, which we asked for of the

General yesterday morning at 8 o'clock, we will call a meeting, which we
trust the General can attend, to discuss them. We desire to have in hand
the definite contracts to which General Goethals referred in his statement
last Friday and the estimates of the cost of the commandeering which he
said he desired to put in force Monday.
The total amount involved in the tvv^o projects is $600,000,000, and we

have not seen either the contracts or the General's outline of his fabrication

scheme, including the maps of the property on which the Government
fabricating plants are to be built, nor have we seen the estimates of the
amount to be expended in commandeering.
We have every hope that they will roach us in the near future, as their

failure to reach us seriously is interfering with the plan for the rapid con-
struction of ships. The meeting wliich is to be called will be of the mem-
bers of the Shipping Board, which owns all the stock of the Emergency
Fleet Corporation, and the consultations will be with General Goethals,
General Manager of that Corporation . The plans finally matu red will then
receive the approval of the dh-ectors of the Emergency Fleet Corporation.
As the law requires that the majority of the directors of the Corporation

shall be residents of Washington, and as the members of the Board are not
such residents, it is made \vj in part of empJoyees of the Board who happen
to live in Washington. So the question of whether the directors or the
Shipping Board meet to discuss the program is a matter of indifference so

long as the deliberations are participated in by General Goethals.
We are and have been anxious to have a conference with the General as

soon as the contracts and estimates are in our hands so that we can examine
them. The examination will take a very few hours and possession of them
would greatly expedite the conference.

Conferences between General Goethals and the Shipping

Board were held on July 18 and 19, but without much result

in the way of a reconciliation of plans. The fact that the

delay in the construction of ships, occasioned by the contro-

versy between General Goethals and Mr. Denman, was
beginning to take on the aspects of a national calamity, was
recognized in the Senate on the 19th inst., when that body
unanimously adopted a resolution, offered by Senator Smoot,
calling upon the President for the particulars in the case.

The resolution read as foUows:
Kesolved, That the President be and he hereby is requested to transmit'

to the Senate such information as may be in the hands of the Shipping
Board to show that contracts have been let or are pending for the con-
struction of ships under the authority of that Board, the names of the
contractors, the location and capacity of their yards, the price per ton to be
paid to them, the nature and amount of any advances to be made to them
from Government funds, together with any other information which will

indicate the disposition of appropriations already made for the uses of the
Shipping Board or which will assist the Senate in the consideration of re-

quests from the said Board for further appropriation.

Announcement was made on June 15th that Alfred

Huger, a lawyer of Charleston, S. C, had been appointed
counsel to the Federal Shipping Board at Washington.

FAST SHIPS URGED AT CHAMBER OF COMMERCE
MEETING.

A discussion of the Government's ship building plans was
had at a special meeting of the New York Chamber of

Commerce on July 19. The call for conference was issued

the previous day by Eugenius H. Outerbridge, President

of the Chamber, who in convening the gathering, stated

that its purpose was the "critical, vital situation that exists

in reference to the problem of the merchant shipping ton-

nage needed to carry on the war." Stating that "the

situation -with regard to the rate of sinkings is undoubtedly
very serious," Mr. Outerbridge continued in part:

This country must co-ordinate every element of every industry that

enters into the construction of shipbuilding to the highest possible effort

and at the earliest possible moment. We need ships with a reserve of

engine and boiler power which will enable them, when they enter the danger
zone, to take care of themselves, without depending upon a convoy. I

may say that the present rate of sinkings is such that but for the reinforce-

ment which this country is about to add we should lose the war.
Then what is the salvation? The naval authorities all agree that it is

absolutely impracticable to build destroyers enough to convoy the thou-
sands of slow-going merchant ships that must carry the foodstuffs and
mtinitions and supplies across the Atlantic. Therefore, there is only one
possible way to avert disaster, to divert it, and that is, that every ship

that is built by this country and Great Britain and France and Italy in

their yards shall be built of a class and with a reserve power of speed that

will enable her, without convoy, to get away from a submarine, as shown
on that chart. The whole question is a question of speed; speed of quan-
tity production, speed of the ship herself, and the ability to manoeuvre in

the danger zone.

You cannot get speed out of a ship without length. It doesn't make
any difference how much power you put into a ship of certain dimensions,

you can rack her to pieces, but you cannot drive her loaded beyond a cer-

tain speed, and.-.you cahnot build a wooden ship to give her the speeds

necessary for this cause and hold her together with the power in her. I am
going to re-enforce that statement presently by the testimony of an expert

on that subject. Therefore, there is only one real problem before this

country, one real plan, and that is the adoption of the steel skip as the

American shipbuilding program, except in so far as, and to a very limited

degree, some wooden ships might do the coasting business and perhaps

relieve a few ships now in the coasting business that would be adapted to

trans-Atlantic traffic.

I am going to ask Captain Proctor, who is here to-day, who is a very ex-

perienced seaman, who now is at the head of the American Kecord of Ship-

ping, who was for years President of the Marine Society of New York,

to just tell us in a" few words his conception of the wooden ship in an emer-
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Kcncy of this kind. Before he rises I want to say that yesterday at a meet-
ing In this chamber, attended by all the representative shipping men of
this city that could be had, there was an absolutely unanimous opinion
that there was only one policy for tliis Government to adopt and follow,
and that was to co-ordinate every industry and effort in its power on a
program of buildinK ships of the highest possible reserve power and speed,
ships that under a normal condition would cross the Atlantic at 12 linots,

for economy, until they reached the danger zone, which is about 48 hours
this side of safe arrival, and that thoy shall then have the reserve boiler
and engine power to enable them to go through that zone with their own
protection irrespective of convoy.

In presenting a chart showing the percentages of sinkings

of vessels attacked by submarines Mr. Outerbridge said:
These lines show the speeds of those vessels in classes. Up to seven

and nine Icnots, the sinkings of the ves.soIs attacked have been 90 and i 00%

.

Of ve.ssols of ten knots speed attacked by submarines the sinkings have
been 70%. A largo majority of all the merchant tonnage is under ten
knots speed loaded. At twelve knots, of ves.sels attacked, 50% have been
sunk. Until you get down to higher speeds, all the way down, the sink-
ings decrease until you reach the vanishing point at eighteen knots. These
are not imaginary figures. While they are partially assumed, they are
supported by the actual record and experience of some of the Allied gov-
ernments; not of all. for all liavo not been available.

At the beginning of his remarks Mr. Outerbridge referred

briefly to the differences in the Federal Shipping Board, but
he made it plain that the Chamber had no part in the con-
troversy and proposed to take no sides in the issue. He
stated, however, that "with the question of the determina-
tion of the policy which this country should adopt for its

buUding program we have felt that the time has aiTived
when it is essential that we should take this action to try
and bring what has been termed by the highest poUtical
authorities 'pitiless publicity' into this situation in order
that it may be brought home to every man and woman
in this country what the situation really is that this country
and ovu- allies are to-day facing in this war."

Capt. J. W. Proctor stated that the ships which the
Government proposes to build "are at least 30% deficient

in their designs, if constructed as designed, that is the de-
signs and specifications as laid down by the Government.
They are 30% below any minimum standard of efficiency

for transatlantic service." He added:
It is my opinion that if the Government can build sailing vessels below

1,000 tons, smart, sharp sailing vessels that can sail from here to the war
zone and be towed through the war zone, through the restricted zone, by
the patrol boats, they may be able to use wooden vessels, but that is the
only way I see that they can use wooden vessels, for they certainly never
Will be able to use them in the transatlantic trade with power in them.

Irving T. Bush, who also expressed his views, was quoted
in part in the "Journal of Commerce" as follows:
The one proposition which we bring to you is that after months of study

of this submarine evil, the people on the other side look to America for

some inventive genius to bring out some device to do away with the sub-
marine; but the only tangible thing that has been brought out is that the
greater the speed the greater the safety. Now, we may discover some-
thing through American invention that will do away with the submarine,
by invention, or by magic, but it has not j'et been discovered, but we
have learned that as the speed is faster the ability of the ship to keep away
from the submarine is increased.

Now, it is fair to say that Mr. Denman didn't know that fact when he
recommended the construction of wooden ships, and it is fair to say that
General Goethals has made most of his contracts for steel ships on the basis

of lOH . 11 and 12 knots speed. That is a fact which is well known by all

steamship men. I have spent at least two hours to-day in going to the

heads of the principal transatlantic lines who are operating fast ships

across the Atlantic to ask them to come here and simply make a statement
to the newspaper men that their fast ships are escaping and their slow
boats are being sunk. They all said, "Mr. Bush, I agree with you en-

tirely; it is just as plain a statement as it is to say that the sun is shining

to-day; but I am responsible to my people at home. I don't dare get

up in the Chamber of Commerce and make any statement about the sub-
marines."
Now, if we are going to spend here in this country a billion dollars, as we

are talking of spending for vessels, do we want to spend that billion dollars

on easy marks for the submarine, do we want to spend it on boats that will

make lOHi 11 or 12 knots, simply fruit for the submarine to pick, or do
we want to spend it on boats that can go over there with a reasonable
prospect of getting back?

It is a good deal better, in my judgment, for the Government to build

200 boats of 16 knots speed, that can go over and get back, and go over
again, than to build 500 or a thousand boats that will be sunk before they
get through the submarine danger zone. It seems to me that as you gen-

tlemen of the press go back to your offices, and as you representatives of the

civic associations go back to your home towns, you should say to your-

selves: "What can we do about this?" You can spread just as widely

as possible to the people this chart. Can you imagine the faces of the

German scientists when they read that we are building—I won't say
wooden ships, but any kind of ships, of lOH or 11 knots, to dodge the sub-

marines ?

As Mr. Potter put it yesterday, we are running a most difficult blockade.

You have read of the blockade running in our Civil War. Would you go
out and run a blockade with a slow boat ? We are running the most diffi-

cult blockade perhaps that has ever been established, because you are

running against an unseen foe. The idea of this country pouring out its

millions in the construction of slow boats to get through the blockade!

The one thing that you can preach is that there has suddenly come out

of this foggy atmosphere of what to do with the submarine evil, the one
clear fact that "speed means safety." It means a greater degree of safety.

This chart here shows that at 16 knots only 25% of the vessels attacked

are sunk. That means a margin of 75% of safety. I think you should

publish this chart. I see no harm in it at all, because it does not give

comfort to the Germans. I think you should spread as far as you can the

idea that "speed means safety." That is the one thing we have learned

—

and that this Government should not waste its money in building slow

boats, whether wood or steel. Some of us think wooden boats are all

right; many think they are not all right; but whether they are built of
'

wood or steel, they should bo built of sufficient speed to get through the
danger zone with some fair fighting chance.

W. B. Potter, consulting engineer of the General Electric
Company; Capt. H. H. WiUiams and J. S. Doyle, engineer
of the Brooklyn Rapid Transit Company, also had some-
thing to say on the subject at the meeting.

Aside from what he had to say at the Chamber of Com-
merce conference Mr. Bush in an inter\aew with the Con-
structive Business League on July 18 pointed out that the

best safeguard against the U-boat is speed, the following

being a part of what he had to say:
It is the now known fact that the best preventive of U-boat sinking is

speed. This is not merely because a fast vessel can run away from a sub-
marine, but because it Is infinitely more difficult to hit a rapidly moving
target at long range. The wooden ship program, attractive at first as a
means of bringing to the relief of a critical situation a large number of small
vessels, was accepted in good faith by the people as an emergency measure.
It was recognized that the ships must be built from green timber, and
would be of little commercial value once the war was finished. When the
wooden ship program was first projected, statistics of U-boat sinkings
did not exist and even to-day they are based upon a record of only five
months. That record now available is Intensely interesting and teaches
one thing—that is, that the best way so far discovered to avoid the sub-
marine is to build ships of speed and ability to manoeuvre quickly. Charts
have been prepared which show that practically all of the old fashioned
boats of eight and nine knot speed which have been attacked have been
sunk—at twelve knots, 60% of those attacked escaped and at fourteen
luiots, a sharp drop occurs, while at sixteen knots the danger almost dis-

appears, except for chance shots. Regular liners are occasionally sunk,
it is true, but because of their speed they go and come almost at will.

The record upon which these charts are based covers a period of five
months and American ships have been armed only a part of that time.
The arming of a fast ship increases its safety more than that of a slow
ship, for the U-boat, for its own safety, must keep a respectable distance
from an armed vessel. This greatly increases the difficulty of hitting a
swiftly moving target, whereas a slow boat offers an opportunity to try
again. This practical freedom of the sixteen knot boat has caused some of
the experts to recommend a ship capable of a sustained sea speed of twelve
knots, and of a forced speed while in the danger zone of sixteen knots.
The aljUity to manoeuvre is secured by a shorter keel and a sha p cutaway
fore and aft, which enables the ship to turn quickly.

To the recognized disadvantage of small boats of wood is now added
the inability to drive them at great speed. This seems likely to end the
controversy, for the people of the country are certain to demand a safe
type of ship, if one can be constructed.

RIVERS AND HARBORS APPROPRIATION BILL
PASSED BY SENATE.

The Rivers and Harbors Appropriation bill, carrying

appropriations of $27,945,000, of which S6,700,000 is for

new projects, and the remainder for continuing contracts,

was passed by the Senate on July 26 by a vote of 50 to 11.

The House passed the bill on June 27 by a vote of 250 to

132. It now goes to conference where the differences be-

tween the two bills will be adjusted. The bill has been art-

tacked in both houses of Congress as "pork barrel" legisla-

tion of a kind inexcusable in war times. It was characterized

on July 23 by Senator Kenyon as the worst " pork" bill ever

presented in Congress, particularly in that it was insid-

iousljr masquerading as a war measure. The bill was
passed by the Senate after only four days debate. Among
the principal items of the bill, as passed by the Senate, are

appropriations of $1,250,000 for a forty foot channel in the

East River between HeU Gate and the New York Navy
Yard, $810,000 for the improvement of the Hudson River

channel and $90,000 for New York harbor. The bill au-

thorizes the Government to enter into negotiations for the

acquisition of the Cape Cod and Cheasapeake and Dela-

ware Canals, either by direct purchase or condemnation
proceedings, and provides for the establishment of a Federal

Waterways Commission, consisting of seven members,
appointed by the President, one member of which at least

shall be an army engineer and one an expert hydraulic en-

gineer. The Commission would make a study of the de-

velopment and control of waterways and water resources.

Each member of the Commission will receive a salary of

$7,500 a year. The Cape Cod Canal and Waterways
Commission provisions were not in the House bill. Numer-
ous amendments introduced in the Senate by the bill's

opponents in an effort to limit its pro^^sions were rejected

shortly before the final vote was taken. An amendment
offered by Senator Cm-tis providing that no money should

be expended for river and harbor improvements, except

where absolutely necessary, during the war, was defeated,

37 to 23. An amendment offered by Senator Kenyon, sub-

stituting a lump appropriation of $15,000,000 for all the

provisions of the bill was also defeated, 45 to 17.

Another amendment by^Senator Kenyon, providing that

no appropriation could be expended unless the President

should designate that it was a public necessity was voted

down, 36 to 26. Without a record vote the Senate re-

jected Senator Shafroth's amendment, stipulating that no
appropriation should be available except in the event that
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States, counties and corporations affected by the project

should pay one-third of the amount appropriated. Minor
amendments adopted before the bill was passed by the

Senate included one permitting Minnesota and North and

South Dakota to euter into agreements to drain and reclaim

lands and control floods along the Red and Minnesota
Rivers; authorizing the Secretary of War to make regula-

tions for any navigable territory endangered by coast ar-

tillery fire, and declaring St. Mary's River in Ohio and
Indiana a non-navigable stream.

ADMINISTRATION AVIATION BILL SIGNED BY THE
PRESIDENT.

The Administration aviation bill, appropriating $640,000,-

000 for the creation of a great air fleet, was signed by the

President on July 24. The bill was passed by the House on
July 14 after only four hours' debate, and by the Senate on
July 21 without amendment and with less than an hour's

discussion. As stated in these columns last week, the bill

does not prescribe details as to the way in which the money
is to be expended, because to do so would be to give valuable

information to Germany. It is known, however, that it

provides for the construction of about 22,000 airplanes and
the training of nearly 110,000 men and officers. The
only point at issue during the passage of the bill in the Senate

was over an amendment by Senator Hardwick of Georgia
to strike out a clause authorizing the drafting of the men
needed for the new aerial service. This amendment was re-

jected 66 to 12, after Senators La FoUette and Gronna made
brief speeches opposing the draft. Shortly after President

Wilson had signed the bill on the 24th inst., Howard Coffin,

as Chairman of the Aircraft Production Board of the Council

of National Defense, issued a statement in which he declared

that the $640,000,000 program must be carried out promptly.
The statement read as follows:

The program must be carried out with a promptness equal to that dis-

played by Congress in passing the measure. It is a task demanding all

the initiative and power of American industry for its consummation, and,
just for that reason, one to which the nation will respond. All world's rec-

ords for industrial development of a new art must be broken. Whatever
crimes may later be laid at the doors- of those who are to direct this work,
that of inaction or slowness in accomplishment must not be one of them.
We are prepared to go ahead at once with the expanded plans which the
appropriation makes possible.

One word of caution only need be said here. Under ordinary conditions
at least a year would be required for the industrial preparation which this
program demands. Yet we have no such length of time in which to per-
form the task now.

In spite of our previous inexperience in quantity production of fighting
planes, we must have thousands of them for next year's use to make the
contribution which the Allies expect of us.

It must be remembered, therefore, that a few months will necessarily
elapse before the outward results of our industrial effort wiil show in the
shape of quantities of finished fighting machines. It can be announced,
however, that most gratifying progress on this preliminary organization
already has been made during the past few weeks, and if it progresses in

the future at the stride that has been developed there need be no fear as
to America's position in the aircraft field by next summer.

Within a comparatively short time we .shall have enough of the type re-
quired for training the thousands of men who will constitute a contribution
to the winning of the war equal in importance to the production of machines

.

America is the last great reservoir of material for war pilots, as well as for
airplanes. Already three o^ the twenty-four big new training fields are
completed and instruction on them has begun. Others are being rushed to
completion. Orders for training machines were placed weeks ago and ship-
ments of the first output already have been made. The output of this most
necessary type will continue to increase rapidly as we already have plants
experienced in their manufacture.

In considering the size of the appropriation , It must be borne in mind that
less than half this amount is to be expended in the purchase of airplanes
alone. Personnel, training equipment, overseas maintenance, spare parts,
flying stations, armament and scientific apparatus all are to be provided for
and are equally as important as the manufacture of machines. One hun-
dred and ten thousand officers and enlisted men—an army of the air
greater than our standing army of a few months ago—will be needed . The
whole project is one which appeals to the imagination of our people and to
the genius of our American engineers.

DA YLIGHT SA VING BILL PASSED BY UNITED STA TES
SENATE.

The Calder-Borland bill to save daylight in the United
States was passed by the United States Senate on June 27.
Under the bill all time pieces would be advanced one hour
beginning the last Sunday in April and continuing until the
last Sunday in September. The bill makes the Act effective
on Jan. 1 of next year. The bill would also estabUsh by law
the standardization of time, which through tacit agreement
between the Government and the railways has been operative
throughout the United States without statutory guarantee
since 1883. It delegates to the Inter-State Commerce
Commission the power to define all hmits of the standard
time zones into which the United States for the last thirty-
four years has unofficially been divided. It was reported
on June 29 that House action on the bill would be postponed
until the^December session of Congress owing to the decision

of the House Committee on Inter-State and Foreign Com-
merce to consider no further business at this session. As a
result of this decision a request has been made to President

Wilson by T. W. Sims, ranking member of the Committee,
that he urge upon W. C. Adamson, Chairman, that consider-

ation be given the bill by the Committee. Representative

Adamson in a communication to the "Journal of Commerce"
on July 21, in denying reports that he was responsible for the

holding up of the bill, stated that "the bill mentioned is not

on the President's war program to which the House is

limiting its activities at this extra session and for that reason

has not been and cannot be considered by the Committee
unless the President and the House alter the program. The
text of the bill as passed by the Senate follows:

Be it enacted. &c., That, for the purpose of establishing the standard
time of the United States, the territory of continental United States shall

be divided into five zones in the manner hereinafter provided. The stan-
dard time of the first zone shall be based on the mean astronomical time of
the seventy-firth degree of longitude west from Greenwich; that of the
second zone on the ninetieth degree; that of the third zone on the one
hundred and fifth degree; that of the fourth«zone on the one hundred and
twentieth degree; and that of the fifth zone, which shall include only Alaska,
on the one hundred and fiftieth degree. That the limits of each zone shall

be defined by an order of the Inter-State Commerce Commission, having
regard for the convenience of commerce and the existing junction points
and division points of common carriers engaged in commerce between the
several States and with foreign nations, and such order may be modified
from time to time.

Sec. 2. That within the respective zones created under the authority
here of the standard time of the zone shall govern the movement of all com-
mon carriers engaged in commerce between the several States or between
a State and any of the Territories of the United States, or between a State

or the Territory of Alaska and any of the insiilar possessions of the United
States or any foreign country. In all statutes, orders, rules, and regu-
lations relating to the time of performance of any Act by any officer or
department of the United States, whether in the legislative, executive, or
judicial branches of the Government, or relating to the tune within which
any rights shall accrue or determine , or within which any Act shall or shall

not be performed by any person subject Co the jurisdiction of the United
States, it shall be understood and intended that the time shall be the
United States standard time of the zone within which the Act is to be per-

formed.
Sec. 3. That at 2 o'clock a. m. of the last Sunday in April of each year

the standard time of each zone shall be advanced one hour, and at 2 o'clock

a. m. of the last Sunday in September in each year the standard time of
each zone shall, by the retarding of one hour, be returned to the mean
astronomical time of the degree of longitude governing said zone, so that

between the last Sunday in April at 2 o'clock a. m. and the last- Sunday in

September at 2 o'clock a. m. in each year the standard time in each zone
shall be one hour in advance of the mean astronomical time of the degree
of longitude governing each zone, respectively.

Sec. 4. That the standard time of the first zone shall be known and
designated as United States standard eastern time; that of the second zone
shall be known and designated as United States standard central time; that
of the third zone shall be known and designated as United States standard
mountain time; that of the fourth zone shall be known and designated as

United States standard Pacific time; and that of the fifth zone shall be
known and designated as United States standard Alaska time.

Sec. ,5. That this Act take effect and be in force from and after Janu-
ary 1 1918.

Sec. 6. That all Acts and parts of Acts in conflict herewith are hereby
repealed.

In a letter to Representative Adamson urging the enact-

ment of the bill, Marcus M. Marks, New York Borough
President, submitted as reasons therefor:

(1) Daylight saving was adopted as a war meatsure by England, Prance,
Germany, Austria-Hungary, Italy, Portugal, Sweden, Denmark, Norway
and Holland.

(2) Commissions appointed by the Governments of the above mentioned '

countries found that its operation increased food production and reduced
lighting and fuel cost.

(3) France passed a law establishing, daylight saving for regular use
every summer. France saved $10,000,000 a year and England about
-112,000,000 a year.

(4) The railroads of the country favor the measure.

Mr. Marks, who has been a prime mover in the daylight

sa\ang agitation, in a communication to the "Evening Post"
on May 8, in pointing out the benefits of the plan, said in

part:
The change will save the people about one-quarter of their lighting bills

it will reduce the consumption of coal in the manufacture of electricity, and
otherwise. England having shown a saving of 260,000 tons we can look
forward to the saving of a million tons in the United States.

It has been proved that the extra hour of daylight has been used abroad
largely for gardening. If the million commuters of New York could all get
home an hour earlier, many of them would cultivate garden plots to great
advantage to the community, particularly this season.

Daylight saving is not advocated only by the Daylight Saving Association,

but quite generally by the Chambers of Commerce and Labor Unions of the
country. Rarely do labor and capital combine so enthusiastically for
legislation as they do for this Act.

A daylight saving bill is now before the Canadian Parli-

ament.

The legal time in Newfoundland was advanced one hour

at 9 p. m. on June 10.

The New York Chamber of Commerce on June 7 adopted

a resolution approving the daylight saving movement and
urging the enactment of appropriate legislation to carry it

into effect.
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It is understood that tho city of Sprinjjfield, Mass., set

its clocks ahead on July 1. On April 23 the City Council of

Akron, Ohio, voted to change from Central to Eastern time

for the period from April 30 to Sept. 29.

It was announced in the Michigan "Investor" of Juno IG

that the city of Saginaw had on June 11 adopted Eastern

standard time, nearly all tho manufacturing concerns, prin-

cipal business houses, it was stated, having fallen in line with
the action of the City Council in declaring for the more day-
light plan. Tho schools also decided to adopt the new sched-

ule.

GOVERNMENT ASKS CO-OPERATION OF BANKERS
IN WATERWAY TRANSPORTATION.

Secretary Redfield, of the United States Department of

Commerce, has brought to tlie attention of the organized

bankers of the United States the fact that Inland Waterway
transportation has become necessary to the welfare of the

country, and has requested them to give consideration to

the financial needs of water-borne commerce. He has also

advised them he has appointed Walter Parker, General
Manager of the New Orleans Association of Commerce,
his assistant for Inland Water Transportation. Mr. Red-
field and General W. M. Black, Chairman of the Inland

Waterways Committee of the Council of National Defense,

a,re giving their personal attention to the re-establishment

of water-borne commerce not only as an emergency measure

for the relief of the over-taxed railroads, but as a permanent
part of the general transportation system of the country.

In his letter to the bakers Mr. Redfield says that to meet
requirements in an economic manner new and old boat
lines and water front terminal and storage equipment will

need good standing in the eyes of bankers as mortgage
collateral, while the commerce so moved will require financing

under as convenient conditions as railroad commerce is

now financed. Under these circumstances Mr. Redfield

feels that the bankers may, with profit to themselves and
assistance to the country, anticipate a coming need, and
by giving advance thought to it assist the Government in

its efforts to restore commercial use of the navigable water-

ways at the earliest practical time. In the course of an
analysis of the changes that are taking place in the trans-

portation economy of the country Mr. Parker says:

The transportation monopoly enjoyed by the boats before the coming
of the railroads dwarfed initiative and enterprise, and no convenient and
economic system of handling and housing boat-moved commerce was
developed

.

.

The railroads systematized the handling and housing of commodities
to such an extent as.to more than offset the lower cost haul by water.

In this way was laid the basis for the temporary elimination of the water-
ways as practical competitors of the railroads.

In recent years, however, commerce has expanded more rapidly than
has railroad equipment, and boats are now needed to relieve the rail car-

riers of some of their burden.
High taxes, resulting from the war, will enforce economy in every di-

rection. Low cost water transportation, when served by economic ter-

minal and waterfront storage equipment, can be made to reduce trans-
portation costs in some important directions.

In recent years Federal laws have been enacted which prohibit the rail

carriers from so adjusting freight rates as to render water competition
impossible.

By employing all means of transportation in such a way as to permit the
lines of least natural resistance to operate, economic order in transporta-
tion will be created.
Waterway-served trade centres have always enjoyed relatively low

freight rates, and their commercial positions have largely been predicated
on that fact.

Non-water-served trade centres are now insisting that freight rates on a
parity with water-served towns be given them.

Water-served trade centres which do not use boats are finding it impossi-
ble to retain their advantage except through the re-establishment and use
of boat lines. For this reason such trade centres have besun the construc-
tion of co-ordinated water-rail terminal and storage facilities, and some
notable progress in this dii-ection has been made, especially in the Mis-
sissippi Valley.

The Panama Canal is also a factor in forcing the re-establishment of in-

land water transporation. Before the opening of the canal, by being
located part way on the transcontinental rail routes, valley trade centres

enjoyed an advantage over coast competitors on transcontinental business.

Now the water route through the canal between the coasts is, in normal
times, cheaper than the raU route between the valley centres and the Pa-
cific Coast.

This forces these valley centres to use boats and the north and south
rails to Gulf ports if they would continue to compete with the Atlantic

Coast for Pacific Coast business.

THREATENED FUEL FAMINE IN CALIFORNIA.
In a statement on the necessity of quick action by the

Government to avert a fuel famine in California, the Southern

Pacific Co. says
It is not yet too late for the Federal Government to avert the threatened

fuel famine in California, but relief legislation must be enacted quickly if

disaster is to be avoided. Tliis is the view of well informed captains of

industry in the Golden State who say that consumption of crude oil in

California is now 60,000 barrels a day above production.

The recent testimony of W. R. .Scott, Vice-President and General
Manager of tho Southern Pacific Co., to the effect that his road would have
to discontinue some of its trains within a short time unless the situation
improved, has caused many largo industries to wake up to the seriousness
of the problem. The .Southern Pacific is using 4.5.000 barrels of fuel oil a
day, which is nine to twelve thousand more barrels a day tlian it can buy
or produce. Its entire reserve will soon be exhausted, and the reduction
in train service must then follow of necessity.

Meanwhile, the richest oil fields in the West are denied to producers on
the theory that a navy to be built five years from now may need the supply.
Transportation men point out that the need five years from now could not
bo any greater than that which exists now with the country at war and
American Industries striving to supply half the world.
As a simple war measure, the Government could hardly do less than per-

mit tho Southern Pacific to supply its fuel needs from its own lands pending
litigation. Every barrel of oil which the railroad buys in the open market
by offering ten above the going price, means that some California industry
will be short that amount of its fuel oil needs.

NEW LIST OF EMBARGOED EXPORTS.
Secretary of Commerce Redfield on July 22 issued a

statement giving the Ust of the embargoed articles which
cannot be exported except under special licenses. Follow-
ing the President's proclamation of July 9 setting out a list

of articles forbidden to be exported except under license,

it was reported on July 19 that additional articles had been
included in the list. In his announcement of July 22 Secre-

tary Redfield states that the latest Ust "supersedes an un-

authorized and incorrect statement hitherto published."

We give below his statement embodying the full list of em-
bargoed articles:

For the information of shippers, the Exports Council has authorized the
publication of a list comprising the articles which have already been deter-

mined to be included under the general headings mentioned in the Presi-
dent's proclamation of July 9.

This list supersedes an unauthorized and incorrect statement hitherto

published. Additions may be made to this list, if it is determined that
other articles are properly included in the general headings given in the
President's proclamation. Official notice will be given of such changes
when they occur.

Export license is required at present for any article on the following list:

Coal, coke, fuel oils, lubricating oil, benzol, head lantern oil, toluol,

naphtha, benzine, red oil, kerosene and gasoline, including bunkers.
Food grains, flour and meal therefrom, corn flour, barley, rice flour,

rice, oatmeal and rolled oats, fodder and feeds, oil cakes and oil cake
meal, malt, peanuts.
Meats and fats, poultry, cottonseed oil, corn oil, copra, cocoanuts desic-

cated, butter, fish, dried, canned or fresh.

Grease—inedible or edible of animal or vegetable origin—linseed oil,

lard, meats, all varieties; tinned milk, peanut oil and butter, rapeseed oU,
tallow, tallow candles, stearic acid.

Pig iron, steel billots, steal sheet bars, steel blooms, steel slabs, ship

plates and structural shapes, iron plates, I beams, mild steel plates, rolled

steel plates, steel channels, steel angles, mild steel plates—ordinary tank
quality—steel beams, steel plates J^-inch thick or heavier (steel sheets

3^-inch t'nick or heavier are classified as steel plates), steel tees and zees,

structural steel shapes, boiler plates, tank plates, steel doors, steel car
frames, steel towers, scrap iron and scrap steel, ferro-manganese.

Fertilizers, cattle manure, shredded; nitrate of soda, poudrette, potato
manure, potassium salts, land plaster, potash, cyanamide, phosphoric
acid, phosphate rock, super-phosphate, chlorate potash, bone meal, bone
flour, ground bone, dries blood, ammonia and ammonia salts, acid phos-
phate, guano, humus, hardwood ashes, soot, sheep manure, pulverized;

anhydrous ammonia.
Arms, ammunition and explosives, nitrate of potash, rosin, sulphur,

saltpetre, turpentine.

It was stated on July 23 that the Government's control

of exports has resulted in an absolute embargo of cargoes

destined to the Northern European neutral countries.

Not a single cargo, it is said, has been licensed for shipment
to these nations since the control was made effective.

The poUcy enforced is described as temporary, to be changed
as soon as it is possible to put the neutrals on a rationing

basis. Despite submission of much information by the

diplomatic representatives of the neutrals affected, the Gov-
ermnent, it is stated, considers that it lacks convincing

evidence regarding exports from these countries to Germany
and it wants to take no chances of permitting American
goods to go through to the enemy. The facts sought, it is

said, will be available shortly. Goods destined for the

AlUed countries are licensed without question, as are com-
modities that go to most other neutrals. Some shipments
have been permitted to go forward to Switzerland, but not
until the character of the consignee was estabhshed bej^ond

question. Meanwhile the Government is negotiating with
the British for an arrangement by which the export control

will supersede the British system of granting letters of as-

surance. For the present, however, an export control

license is no guarantee against British seizure and American
exporters must satisfy the British authorities of their own
good faith and that of the receivers of their goods.

The Dutch Minister, Mr. Van Rappard, it is reported,

has taken a particularly vigorous stand against the Govern-
ment's policy toward the European neutrals. Without
awaiting the arrival of the special mission to leave Holland
soon to negotiate here on the subject, he has laid before the
Export Council detailed statistics to refute charges that
Holland has been developing an enormous export trade to
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the Central Powers. He is said to have told the Council

that the total of Holland's exports has decreased consider-

ably since 1914. Cheese, which formerly constituted 30%
of the country's exports during the winter months, declined

from 24% to 9%; pork from 37% to 19% and other meat
from 16% to 1-5%,.

To support the statement that there has been no abnor-

mal importation of American foodstuffs into Holland dur-

ing war the Minister declared that the total importation

of grains, flour and nuts declined from 2,111,561 tons in the

year 1912 to 1,917,303 tons in 1916.

According to a special cable from The Hague to the New
York "Times" on July 23 the special commission appointed

by Holland's IMinistry of Agriculture to represent Dutch
interests in connection with American export trade consists

of Van Selde Van Hoven, an Amsterdam engineer; former

Vice-President Oort of the Dutch East India Council, and
Joost Van VoUonhoven, Director of the Netherlands Bank.
The last named, it is stated, has been long connected with

the Netherlands Overseas Trust.

SECRETARY DANIELS DEFENDS REPORT OF U-BOAT
ATTACK ON AMERICAN TRANSPORTS.

Secretary of the Navy Daniels in a letter to Senator Till-

man, Chairman of the Senate Committee on Naval Affairs,

has absolved George Creel, Chairman of the Committee on
PubUc Information, of the charge of having exaggerated the

official account of the encounters between German submarines

and American naval vessels convoying transports carrying the

first contingent of United States troops to France, which was
referred to in these columns last week. The Secretary's

letter, which was dated July 21, was MT-itten in reply to

Senator Tillman's letter of inquiry to the Secretary after

a resolution had been introduced in the Senate and referred

to the.Committee on Naval Affairs du'ecting the Secretary

of the Navy to send to the Senate the dispatches from Rear
Admiral Gleaves, commanding the naval convoy upon which

the account of the engagements with the U-boats furnished

to the press were based. Although issued by Mr. Creel, this

announcement was made in the name of Secretary Daniels.

In his letter to Senator Tillman Secretary Daniels defends

Mr. Creel's statement and assures the Naval Committee
that the text of the Gleaves dispatch is subject to its inspec-

tion, although it obviously cannot be made public because of

the names of vessels and other military information it

contains. The Secretary's letter, which attempts to clear

up the situation, according to the New York "Times,"
follows:

Vcar lif'r. Chairman.—Referring to your inc(uiry with reference to the safe

arrival of all the troops in the fiist transports v,'hich the navy convoyed
to France, and the telegrams from Admiral Gleaves stating that they
were attacked bj^ submarines, I have the honor to make the following

reply:

Late in the afternoon of July 3 the welcome news came that the last ship

of the convoys and transports carrying the fii-st American soldiers and
marines to fight in France had reached its destination in safety without
accident or injiu-y to men or ships. The Navy Department had known for

five days prior to their arrival that two attacks by submarines had been
made, and you can well understand the painful anxiety lest torpedoes should
have caused the loss of some of the brave men who were carrying out this

hazardous enterprise. You may imagine, therefore, the unspeakable relief

to me which the news announcing the arrival of the last ship brought. This
relief was, of course, shared by all others in the Department who had been
apprehensive every minute since June 28, when Admiral Gleaves in a brief

cable had reported that submarines had made attacks upon two divisions

of the transports.

As soon as the news was communicated by an officer of the Department,
I hastened to the War ^^P'^rtment to apprise the Secretary of War of the
fact, for I knew he had felt the deepest solicitude, as he, too, was informed
of the attacks. It was in no formal manner, I assure you, that the good
news was given to Secretary Baker, and we shook hands in exultation
over the safety of our sailors and soldiers and the accomplishment of the
first stage of giving present military aid to the Allies.

In expression of his feelings. Secretary Baker sent me the following

WAR DEPARTMENT.
Washington, July 3 1917.My dear Mr. Secretary.—Word has just come to the War Denartment

that the last ships convoying General Pershing's expeditionary" force to
France arrived safe to-day. As you know, the navy assumed tlie re-
sponsibility for the safety of these ships on the sea r.nd through the danger
zone. The ships themselves and their convoys wore 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, 1 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 chnracterized
throughout by the most cordial and effective co-operation between the two
military services. Cordially vours,

NEWTON D. BAKER, Secretary of War.
To Hon. Josephus Daniels, Secretary of the Navy.
I immediately sent the following reply:

,, , ,, „ „, Washington, Jxtly 4 1917.My dear Mr. Secretary.—The navy accepts the thanks and gratitude of
the army as an expression of fraternal esteem rather than as an acl<nowledg-
ment of solo achievement. The movement of the expeditionary forces,
carried out with such complete success, was planned in the joint conferences
and goes to the people as a proof of the effectiveness that lies in inllraato
co-operation between the two great military branches of the Government.
This generous concentration of activities is as thrilling a thing to me as the
safe p»?.sage of our transports through the ocean lanes. With army and
navy thmking as one, planning as one, fighting as one, the great purpose

of America is expressed in terms of invincibility. In behalf of the men
whose courage gave safe conduct to courage, I send to you the greeting of
the navy, awaiting in full confidence for the day when the valor of your
soldiers will write new and splendid chapters in the heroic history of our
liberty-lo\'ing land. You, who have shared with me the anxiety of these
days of intolerable suspense, will know the full and happy heart out of
which I wrilo. Sincerely yours,

JOSEPHUS DANIELS.
To Hon. Newton D. Baker, Secretary of War.

At once a statement was prepared and given out that evening, which I

knew would intensely gratify all Americans. The message of Rear Admiral
Gleaves, announcing the attacks, of coux'se, had not been given to the
public, and consequently it had been spared anxiety. When the fore-

boding ended their rejoicing would have exceeded anything I can express.

The statement which I gave to the public conveyed the feeling of all

who had been waiting and hoping for the reassuring telegram. It began
with these words:

"It is with the joy of a great relief that I announce to the people of the
United States the safe arrival in France of every fighting man and every
fighting ship."

And then followed the account of the dangers which had been encoun-
tered.

These facts were stated, not in the very words of the Gleaves cablegram,
for it is the immemorial policy of the Department in time of war not to em-
ploy the language of a message coming in code. Otherwise it would be
easy for the enemy to learn the cipher. Moreover the message of the Rear
Admiral contained the names of the ships, which for military reasons are
never given out during a war. The language used, as reference to the
cablegrams will show, therefore, was not the identical language of the
cablegi-am , but contained the material facts of the safe arrival of the trans-
ports and convoys, the deliverance from submarine attacks, and the
successful conclusion of that part of the enterprise.

The important part of the statement given to the public was that all our
soldiers and marines and ships had been convoyed to France in safety.

Two of the groups arrived without being attacked, and two were unsuc-
cessfully attacked. The rejoicing over their arrival was heightened by the
fact that far outside the so-called danger zone they had been twice un-
successfully attacked.

If the terms "battle" and "attack in force" are open to criticism, the
fact still remains that the rejoicing was warranted. If the torpedoes in

either of the attacks had sunk American ships, the criticism made would
not have concerned itself with the difference between what might have
been called a "battle" or an "encounter" or a "brush."
The cablegrams from the Rear Admiral, which have not been given to

the public for reasons stated above, are, of course, subject to the inspec-
tion of the Naval Affairs Committee. ' •

Sincerely yours,

JOSEPHUS DANIELS.
Hon. B. B. Tillman, Chairman Committee on Naval Affairs, United States

Senate.

An effort was made by Senator Penrose on July 24 to

have the Senate adopt the resolution calling for an investiga-

tion of the Committee on Public Information (referred to in

these columns last week) . A bitter debate followed between
Democrats and Republican members during which there

developed a general discussion of the Administration's

conduct of the war. The Democratic majority subsequently

forced the reference of the resolution to the Senate calendar,

from which it cannot be called up except by a majority vote.

EXTENSION OF TIME FOR FILING REPORTS UNDER
N. Y. CORPORATION INCOME TAX LAW.

The time for filing reports under the law enacted by the

1917 Legislature and published in full in these columns on
July 14, providing for the imposition of a 3% annual fran-

chise tax on the net incomes of manufacturing and mercantile

corporations, was again extended on July 24 from Aug. 1

to Sept. 1. Penalties for failure to file reports as prescribed

in the new law will not be exacted until after Sept. 1. There
win be no additional extensions, it is said, and after Sept. 1

the penalty clauses of the new statute wiU be enforced.

Pi-esident Martin Saxe of the State Tax Commission, in a
statement issued on July 24, relative to the new law, said:

The investigations of the Commission's examiners developed the fact that
a number of corporations failed to comply with the provisions of the Federc

'

Income Tax Law, which is used as a basis of taxation by the State Tax Com-
mission under the Emerson law. But where a corporation has not filed an
income tax report or has not filed a report with the State Commission under
the Emerson law, the State Tax Commission may assess the tax against the
corporation upon its own information.

Despite diligent labor and the working of our office force night and day,
only 30,000 of the 50,000 corporations affected by the Emerson law have
been furnished blanks upon which to malce their financial statements. The
press of the State can greatly aid the Department in making the collection

of this tax complete, as only in this manner can the corporations affected

by the Emerson law be readied.

The reason for this is that no list exists in the State of live corporations

showing the actual business carried on by them. Nor do the records of the
office of the Secretary of State show what corporations have ceased to do
business through limitation, banlcruptcy , and for other reasons than by
legal dissolution. The Emerson law is applicable only to mercantile and
manufacturing corporations principally engaged in manufacturing, buying,

or selling tangible personal property for themselves or others. This re-

quires the segregation of about 50,000 corporations from a mass of more
than 100,000 foreign and domestic companies doing business in this State.

This means that an entirely new corporation list must be created for the

purpose of this tax, and it is in this work that the aid of the press of the

State is needed by bringing to the attention of the corporation officers the

necessity of filing their reports before Sept. 1

.

NEW INSURANCE LAWS IN SOUTH CAROLINA.
Notwithstanding the adoption by the South Carolina

Legislature at its 1917 session of a series of insurance bills

designed to remedy the insurance tangle which developed

more than a year ago when the Laney-Odom Act went into
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effect, fire insurance conditions in South Carolina, according
to the "Insurance World," "are again becoming intolorable,

and it is not at all unlikely that the near future will witness

another exodus of the companies." The Laney-Odom Act,
which resulted in the withdrawal of a large number of

insurance companies from the State, was intended to prevent
fire insurance companies or associations or partnerships

doing a fire insurance business in South Carolina, "to enter

into any compact or combination with any other fire insurance

companies, associations or partnerships." The "Insurance
World" says:

The blame for the present unpleasantness can bo placed almost entirely
upon the shoulders of Insurance Commissioner McMaster, who has an-
nounced in no uncertain tones that he will fight with every means in his

power any increase in rates and all efforts on the part of the companies to
readjust present commission arrangements with South Carolina agents.
Just what or who is back of the Commissioner in his stand is unknown. If

he stands alone public .sentiment and the demand for insurance may force
a readjustment. AVhen the Laney-Odom bill became a law and the com-
panies of one accord retired from the State, Mr. McMaster appeared at
first to be an unwilling participant in the legislation which made withdrawal
imperative and seemed to bo more or less in sympathy with the companies.
Largely through his efforts remedial legislation was secured and tho conv
panios induced to return. Now, however, when the companies are en-
deavoring to place on a sustaining basis a business which has proved un-
profitable for years, Mr. McMaster steps to the front and endeavors to
balk every move. Evidently South Carolina failed to learn the lesson of
the Laney-Odom exodus. Insurers in other States are growing tired of
holding the bag, and it is high time that South Carolinians pay a reasonable
price for their insurance protection.

The constitutionality of the Laney-Odom Act was upheld
in a decision handed down by the State Supreme Court on
April 27 of last year. Governor Manning, in taking cog-

nizance of the situation created by the law, in his message
to the Legislature in January of the present year had the
following to say:

The result of the passage of certain insurance laws at the last session of
the Legislature has produced a condition which was not anticipated. In
consequence, a large majority of the insurance companies have withdrawn
from the State, and the result has been inadequate insurance, no reduction
In rates, but even an increase, and, in some cases, tho kind of insurance
obtainable is not a guarantee against loss.

Realizing the importance of this matter, I appointed a commission with
the State Insurance Commissioner as Chairman, to study the entire insur-
ance situation with a view of recommending a complete revision of the in-

surance laws of the State.
This commission has devoted time and study to this subject; has gained

valuable information, and will submit to yoiu- honorable body the result

of its work.
I urge legislation which will adjust our difficulties, protect our interests,

and be fair to all parties concerned.

On Jan. 11 seven bills proposed by the special commission
were transmitted to the Assembly by Governor Manning.
The most important of the measures was one providing for

the appointment of a commission of three members, to have
judicial power over rate-making in the State, the action of

the commission to be subject to review by any court of com-
petent authority. The Laney-Odom Act abolished the

Southeastern Rating Bureau and gave the State Insurance
Commissioner power to review insurance rates. Of the

seven bills suggested by Governor Manning's special com-
mission, the Charleston "News and Courier" reported that

all were enacted into law with the exception of one relating

to the valued policy clause, which it was thought would only

complicate the situation, and was not a direct repeal of the

"valued policy" law which was desired by the fire insurance

interests. The "News and Courier" (in its issue of Feb. 19)

added:

There was no evidence of opposition in either the House or Senate to
the desire to have the withdrawing companies return to do business in this

State, and the General Assembly, figuratively speaking, could not have
done more than to have passed a resolution of apology. If mischief was
done by the passage of the Laney-Odom Act, it has been completely undone
by the enactments at this session of the General Assembly.

In explanation of the new rating law. State Insurance

Commissioner F. H. McMaster issued the following state-

ment on Feb. 25:

In order that the rating Act passed at the recent session of the General
Assembly may be understood, its differences from the Laney-Odom Act
In force heretofore are shown. The full details are not given, but the
salient points.

The Laney-Odom Act forbade fire insurance companies from "entering
into any compact or combination for the purpose of governing or con-
trolling rates charged for fire insurance on property in that State," but
permitted the companies to employ "a common agent or agents to prepare
and furnish maps and other data as to risks, and to supervise and advise
of defective structures or suggest improvements to lessen the fire hazard."
Tho Attorney-General held that this permitted this common agent or

agents to furnish advisory rates, but the companies were not permitted to

enter into compacts to enforce them.
The 1917 Act provides that fire insurance companies "may individually

or in co-operation with other companies maintain or bo members of a
rating bureau."
"A rating bureau may consist of one or more insurers, and when con-

sisting of two or more insurers, shall admit to membership any fire insurer

authorized to do business in this State. . . .

"Every fire insxu-ance company shall in its annual application for license

specify each rating bureau making rates upon property located within this

State, of which it is a member and during the year file written notice of
any other rating bureaus of which it shall become a member.
"No fire insurance company . . . and no rating bureau

shall enter into or act upon any agreement with reference to the making,
fixing or collecting of any rate for fire insurance upon ijroperty within this

State," unless such agreement "be in writing and prior to its taking effect

a copy thereof be filed with the Insurance Commissioner.
"The Insurance Commissioner may, after due notice and hearing, upon

complaint or upon his own motion, make an order disapproving any such
agreement or any part of such agreement. . . . The action of the
Insurance Commissioner in making or refusing to make any such order shall

be subject to summary review before a court of competent jurisdiction in

this State."

"Under the Laney-Odom Act the Insurance Commissioner had power
"to review any rate charged for fire insurance . . . for the purpose
of determining whether the same is discriminatory or unjust.

His findings or order shall in all cases be subject to summary court review."
Under the 1917 Act the South Carolina Insurance Commission, consisting

of three members appointed by the Governor, has power to determine
whether a rate is "discriminatory ... or excessive or unreasonable."
In respect to "excessive or unreasonable_rates, its determination must be
based upon the results of the business of stock fire insurance companies
'during tlie five years next preceding the year in which the investigation is

made.' " "Any action of the said commission shall be subject to summary
review before a court of competent jiirisdiction without prejudice to other
party involved."
The Laney-Odom Act contained a section which forbade agents giving

rebates or premiums or discriminating in methods of payments of premiums
or in any other way between insurers of risks. This section is repealed

and there is no similar section in the new law, so the agents and insurers

are perfectly free to make their own terms one with the other.

The 1917 Act. prohibits a fire insurance company from making any rate

"which discriminates unfairly between risks in the application of lilte charges

and credits, or which discriminates unfairly between risks of essentially

the same hazards, territorial classifications and having substantially the
same degree of protection against fire."

The relations between the companies and their agents are regulated

by Section 16 of the 1917 Act, which provides: "No fire insurance company
or other insurer and no rating bureau shall require any agent or make any
agreement with such agent whereby the said agent shall not write insurance

in any company not a member of any rating bureau in this State, nor shall

any company or companies enter into an agreement to refuse to write insur-

ance through any agent or agents or broker who represents any companies
not members of any rating bureau now or hereafter to be established in the

State."

Under the 1917 Act "the Insurance Commissioner may address inquiries

to any individual, association or bureau which is or has been engaged in

making rates or estimates for rates for fire insurance on property in the

State in relation to the organization, maintenance or operation or any other

matter connected with its transactions, and may require the filing of

schedules, rates, forms, rules, regulations and such other information as

may be required. . . . The insurance commissioner shall have power
to examine any such rating bureau as often as he deems it expedient to do
so and shall do so not le.ss than once every three years."

The Insurance Commissioner has no present purpose of requiring the filing

of rates and each company is perfectly free to make its own rates as it sees

fit or to make them through a bureau under the regulations of the Act.

The following concurrent resolution directing the Insur-

ance Commissioner not to require the filing of affidavits from
insurance companies as provided under the Laney-Odom Act,

was adopted by the General Assembly:

Whereas, Act No. 371 of the Act of 1916, entitled, "An Act to prevent
fire insurance companies or associations or partnerships doing a fire insur-

ance business in this State to enter into any compact or combination with
any other fire insurance companies, associations or partnerships," requires

all insurance companies or associations doing a fire insurance business in

this State to file on the first day of March 1917, with the Insurance Com-
missioner certain affidavits; and

Whereas, The said Act has been repealed by an Act entitled "An Act
to provide for the maldng of fire insurance rates by individuals, associations,

bureaus or fire insurers;" and
Whereas, this Act does not go into effect until March 5 1917;

Be It Resolved by the Senate, the House of Representatives concurring.

That the Insurance Commissioner be, and he is hereby directed not to

require the filing of the affidavits set forth in Act No. 371 of the Acts of

1916, hereinbefore referred to.

Another resolution was passed relieving insurance agents

also from making the affidavit.

COMMERCE COMMISSION'S ORDER PERMITTING
WESTERN ROADS TO INCREASE

COAL & COKE RATES.
On July 23 the Inter-State Commerce Commission en-

tered an order permitting Western railroads to increase coal

and coke rates 15 cents a ton in a large number of indi-

vidual eases in which the roads had made application for

specific increases. The Commission's order was in ac-

cordance with its decision in the 15% case in which it held

that the Weatern railroads by withdrawing specific applica-

tions might file new tariffs increasing rates uniformly 15

cents per ton. The rates are effective Aug. 4 and the roads

are given ninety days thereafter to adjust any inequalities

which may result.

On July 26 the Inter-State Commerce Commission also

in accordance with its findings in the 15% freight rate case

granted the railroads an increase of 10 cents a ton in freight

rates on bituminous coal from mines in Illinois, Kentucky,
Tennessee and Alabama, to points in Mississippi Valley

territory.
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MUTUALIZATION OF THE EQUITABLE LIFE
ASSURANCE SOCIETY. '

Arrangements for the complete mutualization of the

Equitable Life Assurance Society have finally been perfected,

a plan for retiring the stock and placing control in the hands
of the pohcyholders was approved by the directors on July 19.

Under this plan T. Coleman du Pont, who purchased a

majority of the stock from the estate of J. P. Morgan in

June 1915, has offered the Society his holdings of 564 shares.

According to President William A. Day of the Society,

Gen. du Pont's offer is at approximately $2,000,000 less than

his majority interest cost him and aggregates $2,799,900,

this including in addition to the control stock, 63 shares of

minority stock at $1,500 per share. At the time Gen.
du Pont took over the Morgan interest the price paid by him
was not divulged, but it was variously reported at from

$3,500,000 to $4,000,000. It is now made known by Mr.
Day that the price was $4,394,540, this amount with interest

now totaling $4,800,000. The transaction with Gen. du Pont
does not involve a flat cash payment by the Society. Pay-
ment will be made in semi-annual installments extending

over a period of twenty years by deducting the amount of

such installments from the semi-annual interest payments
to the Society on the mortgage of $20,500,000 which it holds

on the Equitable building and of which Gen. du Pont is

the chief owner. The price to be paid for the 436 shares

of minority stock will be the same as that paid to Gen. du Pont
for his 63 shares of minority stock, namely, $1,500 per share.

These 436 shares will be paid for in cash. The plan has yet

to be approved by the stockholders, the policyholders and
the State Superintendent of Insurance. We give below
in full President Day's statement in the matter, issued under
date of July 20:

PLAN FOR RETIREMENT OF EQUITABLE STOCK.
A plan for retiring the stock of the Equitable Life Assurance Society

and placing the control in the hands of the policyholders for all time has
been presented by the Mutualization Committee of the board of directors.

Hon. Thos. Spratt of Ogdensburg, N. Y., is Chairman of this Committee,
which was appointed in 1911 to solve this problem. The other members
are: T. deWitt Cuyler, of Philadelphia; Joy Morton, of Chicago; Eugenius
H. Outerbridge, of New York; Chas. D. Norton, of New York; Hon. John
D. Kernan, of Utica, N. Y.
The plan was approved by the board of directors on July 19.

The Equitable charter requires the Society to do business on the mutual
plan although it has a capital stock of SIOO.OOO divided into 1,000 shares,

par $100. The charter limits the dividends on this stock to 7% per annum.
General T. Coleman duPont purchased the controlling stock of the Society

from J. Pierpont Morgan in June 1915 for $4,394,540. With interest

added this amount now aggregates $4,800,000.
When he purchased this control General duPont stated his intentions

to the Commissioner of Insurance as follows:

"My desire is that mutualization of the Society be brought about, in
order to give assurance that its affairs will always be managed in the
interest of the policyholders, fears relating to stock control being forever
ended. For I believe that such assurance is necessary if the Society is to
be brought to the larger success which seems to be within its reach."

Chairman Spratt and the Mutualization Committee immediately opened
negotiations with General du Pont which have resulted in the plan now
approved by the directors, and which must also be approved by the stock-

holders, the policyholders and the State Superintendent of Insurance.
Shorn of details these are the main features of the plan.

General du Pont carries out his promise to co-operate in placing the
policyholders in control of the stock of the Society by offering them his

holdings of 564 shares at approximately $2,000,000 less than they cost

him, plus interest. His offer aggregates $2,799,900 and includes, in

addition to the control stock, 63 shares Of minority stock at $1,500 per
share.

From the date he acquired the stock, he has held the opinion that he could
render no greater service to the public than to assist in the mutualization
of the Society and he gives practical and substantial expression to this view
by contributing this amount in the interests of mutualization.

The transaction with General du Pont will not involve a flat cash payment
by the Society. The payment will be made in semi-annua installments,
covering a period of 20 years, by deducting the amount of such installments,
which includes interest on deferred payments, from the semi-annual interest
payments to the Society on the mortgage of $20,500,000 which it holds on
the Equitable office budding, of which General du Pont is the chief owner.
Thus the desire of the board and ot the Superintendent of Insurance in

any mutualizing plan to avoid making any substantial reduction in the
working surplus of the Society, or to make any appreciable increase in the
cost of insurance to policyholders, will be accomplished.
The Society, in its desire to deal fairly with the owners of the 436 shares

of minority stock , has offered a price which is believed to be considerably
above the average cost to them of these shares.

The price provided for the 436 shares of minority stock is the same as will
be paid to General du Pont for his 63 shares of minority stock, namely,
$1,500 per share. These 436 shares will be paid for in cash, and at the
price above stated the amount would aggregate $654,000.
Under the law the Society can amend its charter and qualify all policy-

holders to vote for directors and thus practically mutualize the Society,
as far as the voting by policyholders is concerned, through the acquisition
of the majority stock only. It is believed, however, to be for the best
Interests of the Society that all stock be purchased and retired and the
mutualization thus fully completed. Hence it suggests a price for the
minority stock that seems proper and advisable in view of all existing
conditions, and in the interest of the prompt acquisition of the stock.
The entire plan has been worked out in detail in accordance with the law

of the State of New York authorizing the Society to acquu-e its own stock
for mutualizing purposes.
The chief counsel of the Society In drawing up the plan and in considering

Its legal phases is ex-Govemor Chas. E. Hughes.

As the stock is purchased or acquired under this plan it will be assigned
and transferred pursuant to the insurance law of New York to three trustees
who are as follows:

Hon. John H. Finley, of Albany, N. Y., Commissioner of Education,
State of New York; Hon. Morgan J. O'Brien of New York. Counsellor-at-
Law and ex-Justice of the Supreme Court; Hon. George Wharton Pepper,
of Philadelphia, Counsellor-at-Law.
The trustees will hold in trust the stock acquired by the Society until

all is secured and cancelled. They are also required by the plan to vote
the stock at all stockholders' meetings in favor of qualifying policyholders
to vote for all directors.

The Equitable Society occupies a unique position in that it is a mutual
company with a capital stock. This was required by the law when the
Society was organized in 1859. The object was to protect the policyholders
during the dangerous period of infancy of the enterprise.

It is obvious that the interests of the policyholders of the Society, with
its $562,000,000 of assets, demand that the management be permanently
placed in their control to guard again any possible future misuse of the power
of control while in the hands of an individual or a small group of individuals.
Mr. Thomas F. Ryan stated that his purpose was to prevent such a

possibility when he purchased the majority stock for $2,500,000 in 1905 and
placed it in the control of throe trustees for voting purposes.

Later control passed into the hands of the late Mr. J. P. Morgan who
paid Mr. Ryan therefor the sum which he had paid, plus interest. The
total payment by Mr. Morgan amounted to over three million dollars.

Mr. Morgan continued the trustee arrangement inaugurated by Mr. Ryan.
In June 1915 General T. Coleman du Pont purchased the control, paying
therefor about $4,400,000, which was the sum paid by Mr. Morgan, plus
accumulated interest thereon. General du Pont then continued the voting
trust which is still in force.

THE EQUITABLE'S PRESENT CONDITION.
As compared with 1910.

1910—New business $107,965,091
1916 " "

209,706,988
1910—Mortality ratio 78.79%
1916 " " 75.94%

Dec. 31 1910—Assets '. 492,197,585
" 31 1916 •' 562,381,599

Dec. 31 1910—Total surplus 82,658,985
" 31 1916 " " 91,634,699

Dec. 31 1910—Contingent surplus (included in above total). 8,272,647
" 31 1916 " "- " " " " 11,514,211

Dec. 31 1910—Dividends to policyholders 10,575,157
" 31 1916 " " " -- 13.226,900

Dec. 31 1910—Insurance outstanding .f «... 1,347,158.692
" 31 1916 " "

1,607,089,581

It was reported on July 24 that opposition by minority

stockholders unless they were offered more than the proposed
purchase price of $1,500 per share, might develop. The
"Times" of July 26 reported that a special measure (the

Coffey bill) adopted by the 1917 Legislature aids the Society

in furthering its plans to the extent of overcoming one of the

objections. The "Times" says:

To provide for a situation such as that which threatens, wherein the
minority stockholders refuse to turn in their stock for the price offered (in

this case $1 ,500) , the Coffey bill amends Section 16 of the insurance law to
protect the plan President Day announced on Saturday. The law already
permitted a stock insurance company, for purposes of mutualization, to
purchase its own stock. The Coffey amendment adds: "And until all of
such shares are acquired, any shares so acquired shall be acquired in

trust for the policyholders of the corporation . . . and shall be assigned
and transferred on the books of the corporation to three Trustees, and be
held by them in trust and be voted by such Trustees at all corporate meet-
ings at which stockholders have the right to vote, until all of the capital

stock of such corporation is acquired, when the entire capital stock shall

be retired and canceled."
This law , however , deals with only one of the objections that will probably

be rai-sed to the plan. Another is that under the proposed scheme Mr. du
Pont would receive $2,799,000 for his stock on a basis called unfair.

Another objection offered is that there are millions of assets of the
Equitable which represent profits made on life insurance policies long ago
canceled , and that these profits do not belong to the present policyholders.

It is entirely probable that there will shortly be a conference between the
Mutualization Committee and those minority stockholders not satisfied

with the mutualization plan.

COMMERCE COMMISSION AUTHORIZES HIGHER
TRANSCONTINENTAL RATES.

The tentative findings last March of the Inter-State

Commerce Commission in the transcontinental and so

called inter-mountain rate cases were adopted by the Com-
missionpn July 24 virtually without change . Is is stated that

the Commission's conclusions not only provide for a general

readjustment of rates, including the abolishment of low
preferential rates from Eastern industrial centres to Pacific

seaports, but as a result of its findings the whole Inter-

Mountain territory will enjoy rates based upon proportionals

of the through transcontinental rates to Pacific Coast points.

The higher rates will go into effect Oct. 15. The Commis-
sion denied the application of the rail lines to maintain rates

on commodities from Eastern defined territory to Pacific

Coast ports lower than the rates contemporaneously in ef-

fect on like traffic to intermediate points. It furthermore

directed the readjustment to accord with the long and short

haul clause of rates on barley, beans, canned goods, asphal-

tiim, dried fruits, and wine from Pacific Coast ports via

rail and water routes through Galveston to the Atlantic

seaboard. The decision said in part:

It is clear that the present service by water between the two coasts of

the United States is infrequent, sporadic and irregular. It is inferable

that the great shipbuilding program now being carried forward in the ship-

building plants of the United States will result in bringing Into this coast
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to coast trade a number of ships In the not distant future. Testimony on

beliair of the mcrcliants on tiio Pacific Coast sliowed their disposition and
capacity to orgunlzo and equip steamship linos for this business in the event

of radical increases in the raii rates between the two coasts. It was stated

that In 189.'j the North American Navigation Company was organized

under guarantees of tlio merchants of San li'rancisco. Ships were acquired

and put in operation, witli the result of l)ringing about marl:od reductions

in the then oxistins rail rates between the two coasts.

The present situation, however, as to the water competition Is beyond
dispute. There is no existing competitive necessity by reason of water
service Ijetween the two coasts which warrants the rail carriers in main-
taining under present circumstances lower rates to the Pacific Coast than

are normal and reasonable or lower than to intermediate points.

The arguments advanced by the representative of the steamship lines

and by some, but l)y no moans all, of the representatives of the inter-

mediate territory, urge that the policy of the Commission hitherto con-

sistently followed of allowing the rail carriers to reduce their rates to water
competitive points to a level lower than to intermediate points in order to

permit the rail carritu-s to compote for the traffic with water carriers is

against the pul)Iic interest, because it tends to reduce the profits of the

water carriers and the number of ships which would otherwise engage in

the traffic.

The argument advanced by the water lines, if carried to its logical con-
clusion, means in effect that all traffic which may I>e hauled by water car-

riers should bo reserved for their exclusive handling. The rail carriers

cannot maintain, under ordinary circum-stances, a level of rates between
the Atlantic and Pacific Coasts, between the north Atlantic ports and ports

on the south Atlantic of Gulf Coast or between points on the Pacific (^oast

that will be successful in securing any considerable amount of traffic in

competition with water carriers without fourth section relief. We are of

the opinion that the best interests of the public, of the transcontinent il

carriers, and of these inter-mountain cities in particular, will be served by
a policy that permits the transcontinental carriers to share with the water
lines in the traffic to and from the Pacific Coast ports. The lower rates

to the ports, however, when necessary, must not be lower than the com-
petition of the boats makes necessary, and must be high enough to cover,

and that by a safe margin, actual out of pocket costs of securing and
handling the traffic. The shippers at the coast are thereby given the bene-
fit of competing routes and competing markets of supply. The railroads

are enabled to fill up their trains with traffic which, although not highly

profitable, yields a revenue materially greater than the out of pocket costs

of securing and handling the traffic, thereby adding to the net revenues
of the carriers and to that extent lightening the transportation burden
borne by other localities.

These transcontinental railroads can fairly expect such consideration

as will permit them to continue to earn a reasonable return upon their

property devoted to public use. If governmental control is so exercised

as to prevent them from securing any considerable share of the business

to and from the terminals and the largest possible return therefrom, such
return must be derived from the other communities along their lines. It is

perfectly clear that the Pacific Coast cities have always paid lower rates

than they would have paid were it not for the facilities they have enjoyed
for bringing manufactured articles from the Eastern manufacturing dis-

tricts and for sending East the products of the Coast States by water.
It is also clear that the inter-mountain section of the country has paid
and now pays rates for the transportation of these manufactured articles

which are higher proportionately than is paid by the Coast cities and
probably higher than it would be necessary to maintain if the rates to the
Coast cities could be maintained at a level more nearly proportionate to

the service given.

The situation, however, is one which these carriers can not control.

The advantage enjoyed by these Pacific Coast cities is in the long run a
permanent advantage. A war of unparalleled extent, drawing Into its

service a great part of the shipping of the world , has for the time being
deprived these cities of the advantage of any substantial degree of water
service. The present conditions admittedly are not normal. It is very
earnestly urged that these abnormal conditions, however, are temporary
and that the long standing commercial conditions should not now be dis-

turbed by any material increase in the Coast rates. The present con-

ditions may be temporary as measured by the period of years during which
these transcontinental railways have been built, but it is not apparent
that the conditions are temporary in that within any known period of time
they will have passed away. Under the present circumstances the main-
tenance of these lower rates to Coast points and higher rates to intermediate
points is unduly preferential to the Coast points and unduly prefudicial

to intermediate points..

We have considered carefully all of the facts urged by the carriers in

support of their applications for authority to continue lower rates to the
Coastthan to intermediate points, the statements made by representatives

of shippers and receivers of freight, at the coast cities in the eastern ship-

ping territory, and in the inter-mountain section. We have stated that
the rates, both east bound and westbound, should be revised at this time
in such manner as to bring them into accord with the long-and-short-haui
rule. When the water competition will return in force and in controlling

amount between the two coasts is uncertain. We are of opinion that the

carload rates on all the commodities in schedules B and C shown in the

present transcontinental tariffs, with the exception of those we have above
enumerated by item number and caption, have been affected by water
competition to such extent as to justify some fourth section relief under
normal conditions. We are of opinion that the less-than-carload commod-
ity rates which are less than $2 50 per iro pounds have been brought about
as the effect of water competition and that some fourth section relief is

justified on these commodities under notmal conditions. When the

water competition again becomes sufficiently controlling in the judgment
of the carriers to necessitate the reduction of the rates to the Coast cities

to a lower level than can reasonably be applied at intermediate points, the

carriers may bring the matter to our attention for such relief as the circum-

stances may justif.v. Competent proof must be submitted in connection

with such applications of a fairly regular water service between the two
coasts; the adaptability of the traffic to water competition; principal points

of origin of the traffic; range of rates afforded by the water lines; principal

points of consumption; and the ports upon the two seaboards at which the

water carriers receive and deliver freight.

We are not unmindful of the claims of the carriers concerning the dis-

advantage imder which they labor in being unable to reduce their rates

promptly when necessitated by the competition of the water carriers. One
of the primary purposes of the act to regulate commerce was to preserve

competition between carriers. Competition involves a striving between
or among two or more persons or organizations for the same object.

There can exist no even-handed striving between two persons when
one is bound and the other is free, and the maximum of real

and effective competition cannot exist between those boat lines and rail

lines when one side is free promptly to make any rate it desires, while the

other is so restricted by statutory requirement as to be unable to take the

necessary steps for the prompt protection of its business. We are, how-

ever, also mindful that one of the primary purposes of building the Panama
Canal was to assist in the development and maintenance of an active,

efficient, and profitaljlo water .service Ijetween the two coasts. It is not
our purpose to put upon these carriers any undue hardship in their attempt
to meet such competition as the future holds for them. Such fourth sec-

tion applications as they may find it necessary to make with reference to
tills traffic will bo disposed of with such celerity as the circumstances may
permit. Neither is it our purpose to permit the maintenance of rates to

or from Pacific Coast points at a level that will render this service unat-
tractive to the boat lines.

An order will be ent(?red denying the authority sought by these applica-

tions to continue lower rates on commodities to more distant than to

intermediate points, and rescinding all previous orders entered in regard
thereto.

Commissioner Ilarlan, in a dissenting opinion, said in

part:

That the inter-mountain territory in the past has labored under unneces-
sary rate disadvantages sufficiently appears from the Cominis.sion's report^

in various proceedings in which those rates were under consideration; and in

so far as the findings of the majority in this proceeding require the correction

of any unlawful inequalities against that territory in the present rate ad-

justments of the defendant carriers, I fully concur.

The readjustment now required by the majority is to continue, as their

report indicates, only during the remainder of the war and until commerce
again moves through the canal. If the resumption of the water traffic

may reasonably be anticipated in the near future, the disruption, coming
nearly three years after the war commenced, of the present relations be-

tween the Pacific Coast and the inter-mountain territory would seem to be
highly unnecessary and undesirable. The temporary interruption of the

present relationship either for a few months or for several years, if the

war conditions continue so long, can contribute nothing of sub.stantial or

continuing value to the prosperity of the inter-mountain territory. Its

only effect will be to put the two territories temporarily out of line with

what must necessarily be the course of their future relationship. During
the period of the interruption the merchants of the inter-mountain cities

may have a larger business than they otherwise would, while the mer-

chants of the Coast cities may have to pay materially higher rates on their

traffic. These advantages, however, will be but temporary; they will

not be constructively helpful to the inter-mountain territory or be of real

aid in its future upbuilding; and in the meanwhile the merchants of both

the competing territories will be left in perturbation and doubt respecting

the contracts and commercial engagements that they may safely make
while the purely provisional rate adjustment required under the majority

report is in effect.

In my judgment rates and trade relations, based on conditions so per-

manent and enduring as the coast to coast water trouto through the Panama
Canal, ought to be stable and secure against needless fluctuations, and I

see no warrant either in the law or upon the record for now throwing both

into sudden and violent confusion because of purly abnormal and temporary
conditions.

FAIRFAX HARRISON ANNOUNCES THAT RAILROADS
WILL USE ANY CARS ACQUIRED BY U. S.

A statement in whieh he says that if the Government shall

elect to invest the capital necessary for the acquisition of

50,000 to 75,000 ears, the railroads will be glad to make use

of them on substantially the same basis as other privately

owned cars are used, was issued as follows on June 13 by

Fairfax Harrison, President of the Southern Railway Sys-

tem and Chairman of the Railroads War Board:

If the Government shall elect to invest the capital necessary for the

acquisition of 50,000 to 75,000 cars, the raih-oads will be glad to make use

of them on substantially the same basis as other privately owned cars are

used, namely, a fair pajrment for mileage made by such cars, the railroads

to pay current repairs and the Government to pay owners' repairs under

master car builders' rules.

The average addition of freight equipment on American railroads has

been at least 150,000 cars per annum. Under existing high prices, and
with the inability of car builders to get material, it is unlikely that American

railroads will be able to order and secure as many as 150,000 cars during

the next year, although they have about 100,000 cars still undelivered on

back orders.

Under these conditions the railroads will -welcome any addition to their

stock of equipment, assuming the standards to be safe and adequate,

which would tend to make up the deficiency in their own orders.

It is perhaps expedient that an option should be given to the railroads

to acquire these cars, at a fair price to be agreed upon hereafter, in the pro-

portion of the amount of equipment owned by each railroad to the entire

freight equipment of the country.

In expressing the above opinion, the Railroads War Board has not dis-

cussed the merits of the question of whether the largest effective aid in the

interest of the public can be given to the railroads by providing additional

cars, or by providing additional locomotives and terminal facilities.

MUNITIONS BOARD DECLARES AGAINST
UNNECESSARY RAILROAD HAULINGS.

Declaring that "the raihoad situation is right now the

weakest link in the storage problem," the General Munitions

Board of the Council of National Defense in a statement

issued on July 19 stated that "every extra and avoidable

hauling, even where mileage is not increased, will have to

be cut out if we are to use the railroads as an efficient part

of our war machine." The statement says:

Unless we begin at once to take steps to safeguard the railroad situation,

by Jan. 1 9 8, we will have no storage problem.
Why? Because there will be nothing to store. On account of the car

shortage, manufacturers will be unable to secure raw materials or ship their

finished products. These facts explain why the railroad factor is strongly

emphasized in our statements of policy. ., ,

A railroad can stagger along for a time under a load far heavier than it i3

designed to bear. But if this goes too far signs of congestion begin to ap-

pear, and then, if nothing radical is done, an actual tie up ensues. Under
such a tie up a railroad can "go out" almost as completely as a man breaks

mader nervous prostration.

The level of efficiency would be reached if it could be arranged that each

of the myriad articles being purchased^by the Government for thejArmy
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and Navy could be handled once, and only onco, by the railroads. To
bring this about nothing should bo put into a railroad car except for im-
mediate and direct haul, either, first, to a place whore it is to be consumed
or otherwise utilized, or, second, to tho seaboard prior to transshipment
across seas.

It is quite common military and industrial practice for most munitions
to make three, four or more railroad trips before they reach the consumer
or the hold of an ocean-going ship. Some times Roods are sent to inter-

mediate distribution depots or to places of assembly, requiring additional

and frequently unnecessary railroad hauls. SomeMmes these extra haul-

ings are simply the result of accident or chance. But every extra and
avoidable hauling, even where mileage is not incre-sod, will have to be
cut out if we are to use the railroads as an efficient part of our war machine.

There are some railroad lines in England to-day whoso entire equipment
is being used for army purposes six days out of seven. We may be in a
similar situation in this country before the spring of 1918. Unless we
rigorously and scientifically conserve railroad facilities, industries partici-

pating in their use will be very meagre. We cannot waste and win the
war.

REDUCTION IN PER DIEM CAR RATE.
In announcing a reduction in the per diem car rate Fair-

fax Harrison, President of the Southern Railway and Chair-

man of the Railroads' War Board, issued a statement sev-

eral weeks ago, saying:

Railroads of the United States have been notified that their War Board
has decided that effective April 1 1917 the per diem rate—ths daily rent
one railroad pays for tho use of another's freight car—shall bo 60 cents.

This rate will prevail until Sept. 30, when the subject will ba taken up
again.

The per diem rate was formerly 45 cents, but beginning last ligc. 15, it

was increased to 75 cents, for the purpose of forcing railroads to r; 'urn each
other's cars. At that time new car service rules were in effect, requiring

all railroads to return cars loaded or empty to their owning roads, or to
send them in that direction. Under the car service rates now in !oice more
atititude is permitted in the use of freight equipment, especially box cars.

RAILROADS WAR BOARD ASKS CO-OPERATION OF
SERVICE COMMISSION IN CURTAILING

EXPENDITURES.
A plea to Public Service Commissions and State, county

and municipal authorities throughout the United States,

urging co-operation with the railroads in a suspension during
the period of the war of requirements for expenditures not
designed to help directly in the winning of the war is con-

tained in a letter of Chairman Fairfax Harrison, Chairman
of the Railroads' War Board, which reads in part:

The present emergency has imposed upon the railroads a very unusua
strain in transportmg men, food, coal, munitions and materials in aug-
mented quantity. This burden, while cheerfully undertaken, requires
every ounce of energy, every unit of rolling stock, every dollar of capital,
every bit of supplies and coal which the railroads can command.

It is the opinion of this committee that all efforts not designed to help
directly in winning the war should be suspended during the period of the
war.

Therefore this committee earnestly recommends that during the war the
railroads be required by tlio public authorities to make improvements and
carry out projects involving the expenditure of money and labor only when
they are absolutely essential for war purposes or public safety. The pre-
vailing high interest rate on money, the difficulty of raising money in com-
petition with the tax free issues of the Government, the excessive cost of
supplies and labor, the delay in obtaining material, the possible blockade
of traffic and the diversion of labor all contribute to make non-essential
construction undesirable during the v/ar.

The committee considers that the erection of new stations, elimination
of grade crossings, are among the non-essential improvements which should
be deferred at this time. We respectfully suggest that the basis for con-
sideration of new projects at this time should be the increase in the capacity
of the carriers for national service.

Furthermore, we urge your co-operation m eliminating all passenger
service which is merely convenient and not justified by public necessity
during the present emergency situation.

SUSPENSION OF AGE LIMIT OF EMPLOYEES BY
PENNSYLVANIA R. R.

The age limit for employees has been suspended tem-
porarily by the Pennsylvania R. R. in view of the fact that
the younger men of the country will shortly be called into
military scr\ace. The rule heretofore in force prohibited
the hiring of new employees, in any branch of the service,
above the age of 45 years. Under the new rule, which has
been adopted to meet war conditions,, persons between the
ages of 45 and 70 may be employed dming the war and for
a period of six months thereafter. Inasmuch as such em-
ployment is not to be considered permanent, it will not carry
with it the privileges of the pension department.

RESULTS OF CURTAILMENT OF PASSENGER SERVICE
IN INTEREST OF FREIGHT MOVEMENT.

The elimination of passenger trains, aggregating 16,-
267,023 miles of train service per year by the raihoads of
the United States in furtherance of their efforts to make
available maximum facihties for the movement of freight
is announced by Fairfax Harrison, President of the Southern
Railvv-ay system and Chairman of the Railroads' War Board.
Mr. Harrison's statement, issued on July 17, says:
The railroads of the United States, as part of their effort under the

direction of the Railroads' War Board to make available a maximum oi
transportation energy for the movement of freight necessary for the suc-

cessful conduct of the war, report tho elimination of passenger trains,

aggregating 16,267,028 miles of train service per year.
This Is done by the railroads to save man power, fuel and motive power

to bo applied to the transportation of necessittles.

Every ton of coal, every locomotive, every mile of track space, every
man whose duties are absorbed by an unnecessary passenger train, can be
put to effective use in freight service, and nothing is mora necessary at the
moment to insure the safety and prosperity of tho country than that the
railroads be able to handle the utmost possible amount of freight. Tho
railroads gave in April some 15% more freight service with practically
the same facilities than in the same month last year.
The elimination of passenger service noiv reported will make available

for other purposes over 1,120,00 tons of coal. Many railroads especially

west of the Allegheny Mountains, are sti 11 to bs heard Irom.
The railroad systems n the Eastern Department have cut out 8,598,696

miles of passenger train service, thus saving 716,113 tons of coal per year.
The Pennsylvania system eliminated 3,300,000 miles of train service, thus
saving 186,876 tons of coal. The New Yo k Central plans to save 126,000
tons of coal. The Erie has cut out 1,600,000 passenger train mUes; the
Baltimore & Ohio, 1,168,596; the Chesapeake & Ohio, 850,000.
Roads in New England have arranged to eliminate 4,847,332 passenger

train miles with a saving of 256,724 tons of coal. The Boston and Maine
cuts out 2,118,948 miles of service; the New Haven 1,707,004, the Maine
Central 442,676.
The Pere Marquette and the Wabash, the only roads reporting as yet

from the Central Department, have eliminated together 846,600 miles of
service and plan to save 49,555 tons of coal.

The Southern Railway has cut out l,900i000 passenger train miles and
will save 97,282 tons of coal.

INCREASED COST OF MATERIAL USED IN
OPERATION OF ELECTRIC RAILWAYS.

W. S. Barstow & Co. of this city, in their "Weekly News
Letter" of July 11, call attention to an article in "The
Pretzel," published by the Reading Transit & Light Co.,

with regard to the increase in the cost of materials essential

to public utilities operating electric railways and central

stations. We reprint the article herewith:

In a recent Issue we called attention to the great advance In prices of
some of the materials necessary in the operation of electric power and rail-

way systems. We mentioned coal costing us $200,000 more this year
than last, and Increases of .180,000 in trie annual payrolls of our employees
and an advance of 44% in the price of steel raUs.

But we were merely scratching the surface. Copper wire, electrical

machinery and a multitude of other things used in constructing, renewing,
repairing, operating and keeping our properties up to the high standard'
of efficiency which the public demands, are costing a whole lot more than
they did two years ago.

We also must face the handicap of being compelled to place orders for
materials from three months to two years ahead of time of delivery. Some
materials can scarcely be procured at any price. Steel car wlieels, for in-

stance, have practically disappeared from the market. They were last

heard of at $18 a piece, but for some time it has been Impossible to get
anybody to quote a price on them. Cast-iron wheels are selling at $1 80
per hundred pounds, on big contracts, compared with $1 45 two years ago,
an advance of about 25%.
We have noted some figures at random from our purchasing department

showing the sharp advance in prices of some materials to-day, compared
with two years ago.

Rails have increased 100% over normal prices. To-day they are quoted
at $55 a ton for delivery a year hence and for short-time delivery the price

is $75 a ton. Two years ago steel rails were selling at $38 20, so that what
is regarded as the normal price to-day is an advance of 44%. There is an
even greater advance in special track work, which means curves, switches
and the like, the increase in these materials being fully 200%.
Copper that is required In large quantities for repairs to trolley and

electric eqrapment has nearly trebled its normal price. Copper trolley

wire is now quoted at 38 cents a pound compared with 17 cents in 1915.
Copper feeder cable has advanced from 18 cents to 34 K cents a pound In

the same period.

Motor equipment has advanced over 50%, and following are some of
the other advances:

• 1915. 1917.
Track spikes .$2 15 per 100 lbs. $4 00 per 100 lbs

Steel trolley poles $1 10 each $2 10 each
Track plates ' •23^c. pound 10c. pound
Steel and iron bars IMc. pound 4 Mc. pound
Cotton waste - 9c. pound 13c. pound
Chestnut ties 40c. each

'

60c. each
Cement $1 29 barrel $2 09 barrel

Gravel , $125 ton $2 00 ton
Crushed stone 50c. ton $1 ton

LLOYD GEORGE CHARACTERIZES SPEECH OF GERMAN
CHANCELLOR MICHAELIS A SHAM.

Premier Lloyd George, speaking at a patriotic demonstra-

tion in Queen's Hall on July 21 in commemoi'ation of the

Belgian Independence Day, did not mince words in charac-

terizing the speech of the new German Chancellor. Accord-

ing to the account of the Associated Press, he called it a
mere sham, facing all ways, and declared that he did not want
the Germans to "harbor any delusions that they are going

to put Great Britain out of this fight until liberty has been
re-established throughout the world." Far from being

starved by the U-boat campaign, he said. Great Britain had
already secured her food supply for 1917-1918, food produc-

tion was increasing and losses at sea were diminishing.

Great Britain could make peace with a free Germany, but

.

with a Germany dominated by autocracy, the Premier de-

clared, there never could bo peace. The Germans, he said,

were making the same mistake in underestimating America's

efforts in the war as they had made about Great Britain

in the beginning. "They said that we wouldn't fight,"
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continued Mr. Lloyd George, "and if we did we couldn't.

We had no army and we couldn't raise one, and they needn't

worry about Britain. I think they have discovered their

mistake about us, and now they are just going through the

same process with America." The account of Mr. Lloyd
George's address then proceeds as follows:

"I want to put this to thorn: If Great Britain, not a very large country,
while she is maintaining and equipping and ovon building up equipment
for an army of millions afield and in reserve In full fighting array, while she
Is maintaining the largest navy in the world, can organize in the third year
of an exhausting war to turn out millions of tons of new shipping, is America,
with twice the population of tliis country, with endless natural resources,

going to be beaten merely because she puts forth no effort? The man
who talks lUce that knows not America; otherwise ho would not say it."

Iloferring directly to the German Chancellor's sneering remark that

America had no ships and no army, and that when America had an army
she would have no ships to bring them across the sea, the Premier s>aid:

"He knows America just as little as the Germans knew Great Britain."

He said he had sought in the Chancellor's speech for something from which
he could hope for the ending of the bloody struggle.

"But." he declared, "I see in it a sham independence for Belgium, a sham
democracy for Germany , a sham peace for Europe; and I say that Europe
has not sacrificed millions of her gallant sons to set up a sanctuary for

sham."
Mr. Lloyd George asked what hope there was in the Chancellor's speech

of peace. "I mean an honorable peace, which is the only possible peace,"
he said. "It is a dexterous speech, a facing-all-ways speech. There are

phrases for those who earnestly desire peace—many of them—but there arc
phrases which the military powers of Germany will understand, phrases
about making the frontiers of Germany secure. That's the phrase which
annexed Alsace-Lorraine; that's the phrase which has drenched Europe
In blood since 1914; that's the phrase—if they dare—that will annex Belgium
and Courland; that's the phrase which will once more precipitate Europe
into a welter of blood within a generation unless that phrase is wiped out

by the statesmanship of Eiu-ope.

"There are phrases for men of democratic minds, but there are phrases
to satisfy the junkers, and there are other phrases which mean nothing.

It is the speech of a man waiting on the military issue. It is a speech that

may be made better by improving the military situation , and if the Germans
win in the West, if they destroy the Russian army in the East, if the Turks
drive Great Britain out of Mesopotamia, and if the U-boats sink more
merchant ships, then that speech, believe me, means annexation all around
and military autocracy more firmly.
"What manner of Government the Germans choose to rule over them is

entirely a matter for the German people themselves, but as to what manner
of Government we can trust to make peace, that is our business. Democ-
racy is in itself a guarantee of peace, but if it cannot be got in Germany, then
we must secure other guarantees as a substitute."
The speech of the German Chancellor, continued the Premier, meant

that for the moment the military party in Germany had won and showed
that those in charge of affau-s had elected for war. There was no hope for

Belgium in the Michaelis speech, but the determination of the Allies, said

the Premier, was that Belgium must be restored as a free and independent
country.
"We must not have a Belgian scabbard for the German sword," he de-

clared. "That scabbard must be Belgian, the sword must be Belgian, and
the soU must be Belgian."

Speaking in denunciatory tones of the shams contained in the speech of
Dr. Michaelis, the Premier said:

"The Chancellor tries to stimulate and encourage his people by doping
them with illusions, and Germany will find that her hopes are just as much
illusions as others which have been dispelled. The U-boats are to put
England out of business. Owing to submarine attacks we cannot last

much longer, according to the German Chancellor. Well, I am sorry to

disillusion hint at the outset of his career, but truth compels me to do it.

Gradually, but surely, we are increasing our production 'and diminishing

our losses at sea."
Turning to the Chancellor's statement regarding the U-boat war, Mr.

Lloyd George said that April was the height of German piratical triumph.
The Germans could look back to that month as a month of glory.

"Since then," he continued, "we have faced longer days, which increased

our difficulties enormously on the high seas, but, although our apprehen-
sions were great, we have gradually decreased our losses, and, although
we have had only three weeks of July, compared with three weeks in April,

our losses are less than one-half.

"This year we have turned out four times as many ships as last year. In

the last two months of this year we should turn out as many ships as we did

in the whole twelve months of last year. Next year we should turn out
six times as many ships as last year.
"Our food supply for 1917-1918 is already secured With reasonable

economy there is a program of cultivation which will make the food supplies

for 1918-1919 secure, even if our losses are greater.

"Germany is not going to drive Great Britain out of the fight until liberty

has been re-established throughout the world. The Germans are making
the same mistake in underestimating America's efforts in the war as they
did about Great Britain. It won't be long before Michaelis will have to

deliver a different speech. That is what we are waiting and fighting for.

The freer Germany is the better we like it. We could make peace with a
free Germany. Germany dominated by autocracy we can never make
terms with."
With special reference to Belgium, the Premier said the world would never

forget the service rendered by that country to international rights. She
had suffered three years of oppression, her deliverance was coming, but it

must be complete. The junker had thrown the old Chancellor Into the

waste-paper basket, with his scx-ap of paper, and it would not be long

before junkerdom followed.

Mr. Lloyd George paid tribute to the patriotic work of the brilliant

Bussian statesman, Kerensky, in his leadership of the Russian democracy,
and declared that in the great coming struggle in the East and West every

German soldier must know in his heart that if he fought on he would be

dying for military autocracy and fighting against the federation of free

peoples. On the other hand, every Belgian soldier and every Russian

soldier knew that he was fighting for the freedom and independence of his

native land.

"The future of mankind," concluded the Premier, "is ours to maintain

»nd defend."

BRITISH HOUSE OF COMMONS KILLS PEACE
RESOLUTION.

AJpeace resolution moved in the British House of Commons
by James Ramsay MacDonald, Socialist and Labor member.

was defeated on July : 26 by a vote of 148 to 19. In the
discussion incident to action on the resolution former Premier
Asquith stated that peace had become the supreme interest

of mankind, but subject to an all-important condition—that

it is a peace which does not defeat the purpose for which the
great nations entered upon and had continued the war and
that it does not turn to waste the immeasurable loss and
suffering which they had shared and were sharing. He
welcomed the news that a conference would be held early in

the autumn on the invitation of the Russian Government.
Nothing but good could come of a plain restatement of the
Allies's aims in a good cause. He also said:

Earnestly as we desire peace, no peace is worth having which would
restore, under some thin disguise, the precarious status quo ante bellum and
would lca-\'e countries like Belgium, Serbia and Greece at the mercy of
dynastic intrigue or under the menace of military coercion. It would be
premature and futile to grapple in detail with the geographical problems
eventually to be solved.

The principle clearly agreed to by every one of the Allies is that in any
rearrangement made the governing principle ought to be the interests and
the wishes of the populations affected. But is that principle acceptable to
the Central Powers? Is Germany prepared not only to evacuate Belgium,
but to make reparation for the colossal mischief and damage which accom-
panied her devastating occupation and the practical enslavement of a large
portion of the Belgium people? Is she prepared not only to do that, but
to restore to Belgium, not a pretence of, but absolute independence?

I should like to know the German answer to these questions. I find no
answer in the vague, indeterminate formulae of the Reichstag. I have no
desire to say that peace is Impossiljle, but I cannot sec from what has
recently occurred in Berlin any real approximation of a practical kind to
the aims and objects of the Allies.

ADJOURNMENT OF GERMAN REICHSTAG—TO
RE-CONVENE IN SEPTEMBER.

The Reichstag adjourned on July 20 to re-assemble Sept .26

.

Before its adjournment it voted without discussion the third

reading of the bill providing for a war credit of 15,000,000,000

marks. The minority against the measure, it is stated, was
made up of independent Socialists. The adoption of the

peace resolution, by a vote of 214 to 116, with 17 not voting,

was referred to in these columns last week.

SIAM DECLARES WAR AGAINST GERMANY.
' Announcement that Siam had declared that a state of war

exists with Germany and Austria was contained in a Reuter
dispatch from Bangkok to London on July 22. It was made
known at the same time that nine steamers, aggregating

19,000 tons, had been seized. It is stated that the object of

Siam's declaration is to "uphold the sanctity of international

rights against nations showing contempt for the principles

of humanity and no respect for smaU States." According

to the Reuter dispatch, all Germans and Austrians have been
placed under arrest and their places of business closed.

Official notification that Siam had declared war against

Germany and Austria at 6 o'clock on July 22 was also con-

tained in a telegram to the State Department at Washington
on July 23 from the American Legation at Bangkok. Ger-

man and Austrian subjects, according to these advices, were
then being interned and all German ships had been seized.

The German and Austrian Legations were protected by
special guards. It was reported on Jidy 26 that the machin-
ery of the seized ships is found to have been damaged.
The news of Siam's declaration carries greater significance

than might at first be supposed, according to the statement

made on July 23 by John Barrett, Director of the Pan-
American Union, Washington, and formerly United States

Minister to Siam. Mr. Barrett said:

While Siam as a country is comparatively little known in the United
States, it ranks as important and strategic a land in Asia as the Netherlands
and Belgium in Europe. It is next to Japan, the most progressive country
in Asia, has a King and statesmen of unusual ability, a prosperous popula-
tion of over ten millions, an area equal to that of France, and an agricultural

belt unsurpassed in the world.
Its chief importance, however, in the present war crisis is that it is

practically the rice granary or source of food supply for China, and ta

action may have a direct effect upon China's attitude toward Germany.
It also gives the Allies now, for the first time, an unbroken favorable
coast Une all the way from China to the Mediterranean, for Siam was the
only neutral territory in that entire distance of many thousand miles. It

also possesses an excellent little navy, adequate to patrol the Gulf of Siam
coast line of nearly 2,000 miles.

LIBERIA'S NOTE SEVERING RELATIONS WITH
GERMANY.

The text of Liberia's note to Germany severing diplomatic

relations between the two Governments was published by
the State Department at Washington on July 10. The
break between the two countries occurred in May. The
fact that Germany is threatening to hold smaller Powers
liable after the war for any damage done to German interests

is revealed in the note, which sets out that relations between

the two Governments2are^severed^"inJjspite of the veiled
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threat made by the acting Imperial German Consul in his

published statement of 'War News,' issued and circulated

in this city under the official seal of his Imperial Government
on the 21st of April, to the effect that Powers of the third

and last importance will be held to strict accountability

for all damage done to German interests, the bill for which
will be presented and payment thereof enforced after the

happy issues of the war." We give below the note as made
public by the State Department:
The Department of State has received the following text of the note •

dated May 5, from the Liberian Government to the German Consul a''

Monrovia, which severed diplomatic relations between Liberia and Ger-
many:

"Sir:—As the policies of a nation must always be adjusted to meet new
conditions affecting its vital interests, as they arise from time to time,
so the transpiring of certain events, in connection with the great 'European
war which has staggered humanity in its ruthless operations and stupendous
financial output, have rendered necessary a change of Liberia's attitude of
strict neutrality, hitherto assumed and consistently maintained. I refer
to the new German submarine program, drawn up by the Imperial German
Government and put into execution on the 1st day of February of the pres-
ent year, the detailed operations of which you are very well conversant
with and informed.

Endeavored to Stand Aloof.
"While Liberia has endeavored to stand aloof from a conflict, the original

causes of which were of purely European concern and interest, yet the
method adopted by the Imperial German Government and its allies to
vindicate what they conceive to be their national rights and honor and to
bring to their arms a speedy and successful victory by such means as the
sinking of unarmed ships of their enemies and neutrals without warning,
the bombardment of undefended towns and villages, and the violation
of the rights of small neutral States, are such flagrant violations of the rules
of civilized warfare as to justly create on the part of Liberia grave appre-
hensions and fears of the eventual permanent establishment of the doctrine
of 'might' over 'right' in the realms of international relations, which doc-
trine, if allowed to obtain, can only result in the complete subjugation and
elimination from the sisterhood of nations of all small and weak States.

Lives of Citizens Menaced.
"Hence the Government and people of Liberia cannot any longer, in their

own interest, continue to view with indifference and unconcern the present
world's cataclysm, especially since the new German submarine program
seriously threatens the lives of Liberian citizens traveling on the high seas
as passengers and crew on allied and neutral ships.

"Although Liberia is fully conscious of her utter inability to enforce,
upon any of the belligerent nations, respect and due regard for the rights
and safety of her citizens, yet that fact will not deter her from protesting,
by the most effective means at her disposal, against any attempt to infringe
upon her sacred international rights—in spite of the veiled threats made
by the acting Imperial German Consul in his published statement of 'War
News,' issued and circulated in this city, under the official seal of his Im-
perial Government on the 21st of April, to the effect that Powers of the
third and last importance will be held to strict accountability for all damage
done to German interests, the bill for which will be presented and payment
thereof enforced after the happy issues of the war.

Severance of Relations.
"The Liberian Government is therefore constrained, as an earnest pro-

test against the continued enforcement of the new German submarine
program, which threatens the lives of Liberian citizens, as well as grave
financial and economic embarrassments to the Republic, to sever relations
with the Imperial German Government, and to revoke the exequatur
granted to Germany's official representative at this capital.
"With assurances of my high esteem and profound respect, I have the

honor to subscribe myself,
"Your obedient servant,

(Signed) C. D. B. KING, Secretary of State."

A charge made by the Liberian representative in Germany
writing in the "Kolnische Zeitung" that the Government
of Liberia was forced by the United States to break off rela-

tions with Germany was reported in a special cable from the

Hague to the New York "Times" on May 31. In asserting

that no coercion was exercised by the United States upon
Liberia, newspaper dispatches from Washington on June 2

said:

The records of the State Department establish very clearly that Liberia's

isolation is attributable to other causes than pressure to cast in her lot with
the Allies, and President Howard severed relations with Germany without
being requested to do so by the United States.

Germans were more numerous than any other nationality in Liberia
before the war, and controlled the greater part of that country's foreign

trade. Consequently, upon the outbreak of hostilities the British and
French, having satisfied themselves that the Germans were actively aiding
the Berlin Government in the war and had established wireless stations

on the coast through which they were communieating with German sub-
marines and raiders on the trade routes on the South Atlantic, sought in

vain to induce the Liberian Government to get rid of these Germans, and
then, as a compulsory measure, withdrew all their merchant ships from the
Liberian trade. As there were practically no other available ships, Liberian
commerce was immediately checked, and in a short time the country was
in a deplorable financial condition, half-starved and unable to pay the
accrued interest on its debt.
At this stage the Liberian Government adopted a course of breaking off

relations with Germany and of interning or driving out the several hundred
German merchants. But, owing to the shortage of ships, the country's
distress has not yet been relieved, and the State Department here is using
its best efforts to induce the British and French Governments to set apart
a sufficient number of merchant ships to reopen the country's commercial
relations.

SERBIA COMPLAINS OF HER EXPLOITATION BY
THE ENEMY.

A comnaunication embodying a protest against the alleged

economic exploitation of the Serbian provinces, occupied
by the Austro-Hungarian and Bulgarian Governments, has
been addressed to the American Ambassador in Paris by the
Serbian Legation in France. The note made pubUc at the
State Department in Washington on July 24 says:

Mr. Ambassador: I am instructed by my Government to inclose here-
with to your Excellency a memorandum relating to the economic exploita-
tion of the Serbian provinces occupied by the Austro-Hungarian and Bul-
garian authorities.

The economic exploitation which the Austrians and Bulgarians are
practicing by means of the illegal imposition of taxes, by the depreciation
of Serbian money, the abolition of the moratorium, the sale of Serbian
monopolies, the introduction of fresh monopolies by the violation of the
rights of private property, and by forced subscription to the war loan, has
but one object in view; the economic ruin of occupied Serbia.

Taking as then- justification Articles 23, 43, 44, 46, 48, 52, 53, 56 of The
Hague Regulations, the Royal Government of Serbia protests strongly
against these arbitrary measures on the part of the Austrian and Bul-
garian authorities, constituting, as they do, flagrant violations of the pub-
lic international law.

I should be obliged if your Excellency would be so good as to communi-
cate this protest to your Government. I remain, &c.,

VESNITCK.
A memorandum, transmitted with the note, sets out that

more than 100,000,000 crowns have been illegally extorted,

as well as 6,000,000 crowns in the form of forced subscrip-

tions to Austrian war loans and the Austrian and Bulgarian
Red Cross. In stating that Serbian trade has been ruined
by the abolition of the Serbian moratorium for the purpose
of allowing foreign merchants to collect with 6% interest,

debts estimated at 120,000,000 crowns the memorandum
says:

Our law of July 29 1914, with regard to the moratorium, was abolished
by decree of the Military Government of Jan. 19 1917. In virtue of this
decree, Austrian and German creditors can legally and without hindrance
claim payment of all their debts plus 6% iaterest, in quick installments,
and in either Austrian or Serbian money (which is accepted at only half its

nominal value.) The decree was passed at the instigation of Austrian and
German creditors. It has ruined Serbian trade.

In adding that many shops have been pillaged and trade

has fallen off at least one-half, the memorandum says:

By such arbitrary measures towards our merchants and by means of
this legalized pillage, the military authorities have attempted to ruin our
trade.

Austrian and German firms will take th'e places of the ruined Serbians
and will so bring about the denationalization of Serbian commerce.

All private houses abandoned by their owners, including

the royal palaces, are stated to have been plundered under
the theory that they were "unowned property" because the

owner was absent. The National and the Ethnographical

museums are reported to have been completely ransacked

by the Austrians as also the National Library, the Uni-
versity Library of Nish, and the library of the School of

Theology at Prizzen by the Bulgarians. Books, manu-
scripts and art works were stated to have been carried away
as booty.

PROPOSED TRANSFER OF SERBIAN CAPITAL.
Washington advices of July 28 stated that according to an

Athens cable to the Greek Legation Serbia is about to transfer

her seat of Government from Corfu to Salonild. Serbia

some days ago asked Greece for authority to use this Greek
city as her temporary capitol, and Greece at once complied,

issuing instructions that suitable buildings be prepared.

The Serbian Government has made its headquarters on the

island of Corfu ever since the annihilation of the Serbian

army. _^^^__^_^_______^___^

ROLAND S. MORRIS NAMED AMERICAN
AMBASSADOR TO JAPAN.

President Wilson on July 20 sent to the Senate for confir-

mation the nomination of Roland S. Morris, of Philadelphia

to be American Ambassador to Japan, succeeding the late

George W. Guthrie. Mr. Morris, who is said to be persona

grata to Japan, is well known throughout Pennsylvania.

He is stated to have made a close study of Japanese affairs

.

Reports from Washington on the 19th inst. said that Demo-
cratic National Chairman Vance C. McCormick had been

offered the Tokio post, but had declined, and urged the

appointment of Mr. Morris, who is one of his closest personal

friends. Mr. Morris has been prominently identified with

the so-called reorganization wing of the Democratic Party in

Pennsylvania, which, under the leadership of Mr. McCor-
mick and ex-Congressman A. Mitchell Palmer, gained con-

trol of the regular Democratic organization in that State.

From 1910 to 1916 Mr. Morris was Chairman of the Demo-
cratic State Committee, and he was a delegate to the last

three Democratic national conventions. Mr. Morris is a

lawyer by profession, and is a member of the law firm of

Duane, Morris & Hecksoher, with offices in the Land Title

Building, Philadelphia. He is forty-three years old, and

was born in Olympia, Wash. He is a graduate of the Uni-

versity of Pennsylvania, and is also a director of many large

corporations. •

RUSSIA'S NEW PROVISIONAL GOVERNMENT—
FINLAND'S INDEPENDENCE, tfec.

Following last week's resignations of Russian Cabinet

members, still further evidence of the country's internal

troubles was evidenced in the announcement on July 20 of

the resignation of George E. Lvoff, Premier and Minister

of the Interior. Alexander Kerensky, Minister of War
and Marine, has been appointed Premier, succeeding M.
Lvoff, and on July 24 he announced a new provisional Gov-
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eminent. Like the Ministry of his predecessor (named in

May), M. Kerensky's Cabinet is a coalition, but is limited
to ten members. Five of the Ministers belong to the
Socialist group and five are members of the non-Socialist
parties. The other offices of State, it is said, will be directed
not by Ministers, but by unpolitical directors of departments
and who are not members of the Cabinet. The following
is the new Cabinet:

Socialists.

Alexander Korensky, Minister President and Minister ofWar and Marine.
I. Tseretelli, Minister of Posts and Telegraphs.
Niclcolai Sicoboleff, Minister of Labor.
Victor Tchcrnoff, Minister of Agriculture.

M. Pieschehonoff, Minister of Supplies.

Non-Socialists.

N. V. Nekrasoff, Vice-Minister President without portfolio.
Michael Tereschtenko, Minister of Foreign Affairs.

I. N. Efrcmoff, Minister of Justice. (M. Efremoff is a member of the
Duma's Temporary Committee.)

Nicholas Lvoff, Procurator of the Holy Synod.
M. Godneff, Comptroller of State.

The Directors of Departments so far named are:

M. Prokopovitch, Progressive member of the Duma—Department of
Trade and Agriculture.

A. A. Barishnikoff, a member of the Duma and a Moscow manufacturer—Department of Social Tutelage.

It was stated on July 24 that the headquarters of the pro-
visional Government had been transferred from the Marinsky
Palace to the Winter Palace.

On July 24 Premier Kerensky , in declaring in an Associated

Press interview that his Government would save Russia,

added that "if its motives of reason, honor and conscience

prove insufficient, it will beat her into unity with blood and
iron." The dispatches quoted him as saying:

Kelying upon the confidence of the masses and the army, the Govern-
ment will save Russia and Russian unity by blood and iron, if argument
and reason, honor and conscience, are not sufficient.

The situation at the front is very serious, and demands heroic measures.
But I am convinced the organism of the State is sufficiently vigorous to
be cured without a partial amputation.
The first problem of the present moment which is exceptionally heroic

is the concentration and unison of power. The desertion of the Consti-
tutional Democratic members of the Prince Lvoff Government, which
desertion is the cause of the recent revolt, shows how strong are the cen-
trifugal forces and how small is the sum of our political consciousness.

But I am convinced the misfortune through which we are going will awaken
the conscience and sense of duty in our nation.

The new Government's fundamental task is the defense of the country
from ruin and anarchy. In this we rely upon the masses of the people
and the army. My Government will save Russia, and if its motive of

reason, honor and conscience prove insufficient it wUl beat her into unity
with blood and u'on.

No one will dare take advantage of the present situation in order to

attempt to restore the old regime. I find ridiculous the talk about a coming
counter-revolution under my leadership.

The ABW Government must immediately stop the retreat and the eco-

nomic dissolution and restore the country's finances. We expect Russia
to forget her personal interests and to have in mind only the highest inter-

ests of the country.

Regarding conditions on the front. Premier Kerensky said:

The position of our army is serious, requiring heroic measures. But we
must not despair. The old regime and certain extremist elements brought
much poison into the arms and body. Now the ulcer is cut, and as the

State organism is healthier I am convinced we shall avoid amputation.
My new Government is resolved to increase and to confirm the conquests

of revolution and resolutely to put an end to the work of the madmen and
traitors who would destroy my fatherland.

In a message to the sailors at Reval, Helsingfors and other

ports on July 21 Premier Kerensky is reported to have

stated that the recent disturbances at Petrograd were insti-

tuted by agents of the German Government. He appealed

to all the democrats to stand by the provisional Government.

His message, according to the Associated Press dispatches,

read as follows:

It has been established without doubt that the disturbances in Petrograd

were organized by agent- of the German Government. The disturbances

have now been suppressed completely and the arrest of the leaders and
those guilty of the blood of their brothers and crimes against the Govern-
ment and the revolution is proceeding. Arrests are also being made among
the sailors who acted contrary to their civic and military duties.

I appeal to all true sons of democracy to rally round the provisional

Government and the democratic organizations throughout Russia to save

the country and the revolution from the enemy without and his allies within

.

The following order of the day was addressed to the army
and navy on July 21 by Premier Kerensky:

First—The dissolution of the Central Committee of the Baltic fleet and

the election of a new committee.
Second—The issue of a notification to all detachments of the ships of

the Baltic fleet that "I desire them to remove at once all persons suspected

of inciting to Insubordination against the provisional Government and
against our offensive and to send these individuals to Petrograd for trial.

Thu-d—Detachments of Kronstadt and of the battleships Petropa^lovsk,

Republic and Slava, the names of which have been disgraced by the actions

of counter-revolutionists, shall arrest within twenty-four hours the ring-

leaders and send them to Petrograd for trial, thus giving assurance of com-

plete loyalty to the provisional Government.
I hereby notify the Kronstadt detachments and crews of these ships

that if this order is not carried out they will be branded as traitors to the

country and the revolution and that most vigorous measures will be taken

against them.
Comrades, the country has been brought to the brink of a precipice by

treason. The German armies and artillery have taken the offensive on

*>ur front. At any moment a decisive action may be forced by the enemy's

fleet, which may try to profit by the confusion of the moment. Drasti*'
mi.Tisuros are necessary once for all to put an end to this confusion. The
army has already done somethhjg in this direction, and the fleet should
follow suit.

A proclamation to the nation, setting forth the seriousness
of the situation, was is.sued by the provisional Government
on July 22. The proclamation declared it to be the first

duty of the Government to apply its whole strength against
tlie foreign foe and in defense of the Administration against
anarchical and coimter-revolutionary attempts; it also out-
lined important reforms throughout the country. The
proclamation reads:

Citizens: The fateful hour has struck. The German Emperor's armies
have broken the front of the National Revolutionary Army. This terrible
operation has been facilitated by the criminal levity and blind fanaticism
of some and the treachery of the others. At this fateful moment when,
taking advantage of the general confusion, the hidden forces of counter-
revolution can raise their heads, the remodeled provisional Government
clearly realizes its heavy responsibilities. It possesses, however, full and
firm confidence in the st: ength of the great Russian people and in the rapid
recuperation of the life politic, now that the contagion, which has shaken
the national organism, has manifested itself and burned itself out in an
acute crisis.

The Government firmly beroves that the crisis will lead to recovery, not
death . Strong in that belief, the Government is ready to act with the energy
and resolution the exceptional circumstances demand. The Government
regards as its first and capital task the application of its whole strength to
the struggle against the foreign foe and to the defense of the new Govern-
mental regime against every anarchical and counter-revolutionary attempt,
without hesitating to take the mos rigorous measures in its power. At
the same time the Government reiterates that not a drop of blood of a Rus-
sian soldier shall be shed for any foreign end, as already proclaimed to the
whole world.

The proclamation proceeded to state that in accordance
with the declaration of May 19 the Govemment intended to

summon the Allies to a conference in August to decide upon
a general orientation of the Allies' foreign policy and to co-

ordinate their actions with regard to the application of the
principles proclaimed by the Russian revolution. At this

conference Russia will be represented, in addition to diplo-

mats, by representatives of the Russian democracy. The
proclamation continued:

The Government considers it indispensable immediately to proceed with
a series of measures putting the principles announced on May 19 into op-
eration, and adheres to the steps already taken to convene a constituent
assembly on Sept. 30. The speediest introduction of autonomy for munici-
palities and Zemstvos based on dii-ect, equal, secret universal suffrage,
and the extension of this principle to the entire counti-y is the Government's
chief problem in internal policy.

Attributing at the same time particular importance to the creation of
local executive bodies enjoying the confidence of the entire population, the
Government wUl forthwith proceed with the organization of such authori-
ties, and will also at an early date promulgate a decree abolishing classes

and ranks of officials and decorations, except those for great military deeds.

The proclamation announced that an economic counci 1

of the General Economy Committee would be held immedi-
ately and would draft plans for a general economic reorgani-

zation and the organization of labor. It will also prepare

a bill covering these aims and for estabUshing control of in-

dustry. Bills also wiU be prepared shortly and put into

operation regarding the liberty of trades unions, labor ex-

changes and arbitration courts. Other bills, it is stated,

are being drafted dealing with the eight-hour day, the pro-

tection of labor and the introduction of insurance for work-
men. The proclamation, it is said, further declares that the

Government is convinced that future agricultural reforms

must be based on the principle of restoring the land to work-
ers. A scheme of agricultural reform is being framed on
this basis, and wiU be submitted to the constituent assem-

bly. The Government's measure will completely abolish the

old agrarian pohcy, which ruined or disorganized agi'icultural

committees, and will completely safeguard the liberty of the

constituent assembly in connection with the distribution of

landed property, and wiU lay down certain rules regarding

the responsibility of landed interests in relation to the

national defense and provisionally of the people. It is pro-

posed for this purpose to extend and consohdate the Govern-
ment's network of agricultural committees. The fundamen-
tal question of the rights of land-owners, however, will be
left to the constituent assembly. The proclamation con-

cludes with an expression of confidence that the Government
can rely on the support of aU active forces in the country in

deaUng with those problems and calls on them to sacrifice

their all in the great work for the salvation of the country,

"which has ceased to be for those inhabiting it a cruel step-

mother."
It was also stated on July 21 that in a telegram to Premier

Kerensky and the Petrograd Council of Workmen's and
Soldiers' Delegates the General Staff of the Armies on the

Rumanian front took the position that the disorders in

Petrograd are acts treasonable to the revolution and a
breach of faith toward the revolutionary army. Relying on
the support of the democracy of Russia, the staff demanded
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that the Provisional Government and the Council of Work-
men's and Soldiers' Delegates take the most stringent meas-

ures, including the employment of armed force, against the

rebels. The telegi'am added:

We declare we are ready to support both the Government and the

Council in every way and to employ armed force, if necessary.

On July 23 the Council of Workmen's and Soldiers' Dele-

gates and the Council. of Delegates of the Peasants of all

Russia, at a joint sitting, voted to grant to the Government
of M. Kerensky unlimited power under the title of Govern-

ment of National Safety, for the re-establishment of public

order both at the front and at home. The powers were con-

fen*ed in a resolution passed by a vote of 252 to 57, which

read:

Recognizing that the country is menaced by a military debacle on the

front and by anarchy at home, it is resolved:

1. That the country and the revolution are endangered.

2. That the Provisional Government is proclaimed the Government of

National Safety.

3. That unlimited powers are accorded the Government for re-establish-

ing the organization and discipline of the army, for a fight to the finish

against the enemies of public order, and for the realization of the whole
program embodied in the Governmental program just announced.

The chaotic conditions prevailing on part of the Russian

front were disclosed in a telegram stated on the 23d to

have been sent to Premier Kerensky, the Provisional Govern-

ment and the Council of Workmen's and Soldiers' Delegates

by the Executive Committee and the Commissioner of the

Pro\'isional Government with the Second Army, on the South-

western front. The telegram announced the inauguration

of stern measures to combat disaffection. It said:

We unanimously recognize that the situation demands extreme measures
and efforts, for everything must be risked to save the revolt from catas-

trophe. The commander-in-chief on the western front and the commander
of the Second Army to-day have given orders to fire on deserters and run-

aways.
Let the country know the truth. Let it act without mercy. Let it find

enough covu-age to strike those who by their cowardice are destroying

Russia and the revolution.

Most military units are in a state of complete disorganization. Their

spirit for the offensive has utterly disappeared. They no longer listen to

orders of their leaders, and they neglect all exhortations of comrades, even
replying by threats and shots. Some elements voluntarily evacuate posi-

tions without even waiting for the approach of the enemy.
Cases are on record in which an order given to proceed with all haste to

such and such a spot to assist comrades in distress has been discussed for

several hours at meetings, and reinforcements consequently have been
delayed several hours.

These troops abandoned their positions at the first shots of the enemy.
For a distance of several hundred versts long files of deserters, armed and
unarmed, men in good health and robust, who have lost all shame and feel

they can act altogether with Impunity, are proceeding to the rear. Fre-

quently entire units desert in this manner.

A proclamation to the armies to stand by the Provisional

Government and setting out that all who disobey its com-
mands will be regarded as traitors, was issued as follows by
the Executive Councils of all the Russian Workmen's and
Soldiers' and Peasants' organizations on July 23:

Fellow-Soldiers.—One or our armies has wavered, its regiments have fled

before the enemy. Part of our front has been broken. Emperor William's
hordes, which have moved forward, are bringing with them death and
destruction.
Who is responsible for this humiliation? The responsibility rests with

those who have spread discord in the army and shaken its discipline, with
those who at a time of danger disobeyed the military commands and
wasted time in fruitless diScus.sions and disputes.

Many of those who left the line and sought safety in running away paid
with their lives for having disobeyed orders. The enemy's fire mowed
them down. If this costly lesson has taught you nothing, then there will

be no salvation for Russia.

Enough of words. The time has come to act without hesitation. We
have acknowledged the Provisional Government. With the Goverimient
lies the salvation of the revolution. We have acknowledged its unlimited
authority and its unUmited power. Its commands must be law. All

those who disobey the commands of the Provisional Government in battle

will be regarded as traitors. Toward traitors and cowards no mercy will

be shown.
Fellow-soldiers: You want a durable peace. You want your land, your

freedom. Then you must know that only by a stubborn struggle will you
win peace for Russia and all nations. Yielding before the troops of the
German Emperor you lost both your land and your freedom. The con-
quering, imperialistic Germans will force you again and again to fight for

your interests.

Fellow-soldiers at the front: Let there be no traitors or cowards among
you. Let not one of you retreat a single step before the foe. Only one
way is open to you—the way forward.

Fellow-soldiers in the rear: Be ready to advance to the front for the
support of your brothers, abandoned and betrayed, fleeing from their

positions in the regiments. Gather all your strength for the struggle for a
durable peace, for your land and your freedom. Without wavering, with-
out fear, without disastrous discussions, carry out all military commands.
At the time of battle disobedience and wavering are worse than treachery.
Your ruin lies in them, the ruin of Russia.

Fellow-soldiers: You are being watched by those who work for Russia
and by the whole world. The ruin of the Russian revolution spells ruin
for all. Summon up all your manhood, your perseverance and sense of
discipline and save the fatherland.

conference of the principal representatives of the Russian
social organizations and to place before them the facts in

the country as they are.

It was stated yesterday that Premier Kerensky had been
impelled to make the exceptional decision, without waiting

for the Constituent Assembly, to convoke, July 31, the

"extraordinary National Council." All members of the

Duma, prominent men from chief centres of the Empire,
representatives of the zemstvos municipalities, labor unions
and universities will participate therein. The Council will

hold two sessions, at which tjie Government wiU be asked
to make an exhaustive report on the condition of the country,

answer questions and ask opinions of authoritative persons

on how best to save the Fatherland from ruin.

In an order on July 26 modifying the decree relating to

press restrictions, the Provisional Government authorized
the Minister of the Interior ro suspend the publication of

periodicals that incite subordination or disobedience to

orders given by the mihtary authorities, or the non-execu-
tion of military duties, as well as to acts of violence and civil

war. Editors responsible for the publication of articles of

this character, it is announced, will be brought to trial.

Yielding to the demands of the commander-in-chief and
the various commanders at the front, the Pro-visional Gov-
ernment on July 26 unanimously agreed to restore capital

punishment and to establish on • all fronts courts-martial

composed of three officers and three soldiers. General
Korniloff telegraphed from Galieia threatening to resign his

command unless the Government decided to re-impose the

death penalty under the fiadings of field courts-martial.

Such a step, he declared, "is the only means of saving my
army." #

In an interview on July 26 Premier Kerensky stated that

the fundamental problem of the Provisional Government lay

in providing for the immediate safety of the country and the

revolution, whatever the cost might be. The Government
was thoroughly conscious of the duty before it, he said, and
was determined to make a resolute stand against anything

which threatened the ruin of the State. The Premier stated

that re-establishment of the death penalty at the front was
necessary in view of the fact that the Government was faced

with the alternative of sacrificing the army to a body of

traitors and cowards, or having recourse to the only possible

means of inspiring terror. The Provisional Government, in

complete agreement with the entire army , took the bm'den of

heavy responsibility, the Premier explained, solely in order

to save the lives of heroes who were perishing in the execution

of their duty for the sake of their country, and to remove
the reproach threatening the good name of Russia.

The situation in Russia reached such a grave stage on
July 26 as to occasion a meeting of the new Provisional

Govermnent. It is stated that the ministers have recognized
that the safety of the country necessitates decisive measures.
The^Cabinet meeting decided to convoke in Moscow soon a

Another proclamation was issued on July 26 on behalf of

the executives of the Workmen's and Soldiers' Delegates and
the Peasants' Congress, by N. C. Tcheidse, President of the

Council of Workmen's and Soldiers' Delegates and SociaHst

member of the Duma, and addressed to aU committees of the

army and the fleet. It declared that the revolution was
being endangered. The proclanaation said:

Lack of discipline and open treachery at- the front are facilitating Field

Marshal von Hindenburg's new offensive. The serious defeats inflicted on
oiu" army are opening the way to the enemy for increasing the general panic

and preparing the soil in which the poisonous seeds of counter revolution

may come into full bloom. Already an attack is being organized by the

strong boiirgeoisie; already the jackals and hyenas of the old regime are

howUng.

Outlining the measures adopted and the powers conferred

upon the Government to deal with the situation, the procla-

mation continued:

We turn to you, our "representatives, with a passionate appeal. ...
Support the revolutionary authority; try to secure the full submission of

worldngmen, soldiers and peasants to all the decisions of democracy's

majority. Inspire them, awaken enthusiasm in them. Exert your entire

will, your entire energy. Rally round our all-Russian centres, and we
will show the country and the world that the nation which created the

greatest revolution in the world cannot and shall not perish.

General Polovtseff, MiUtary Governor of Petrograd, who
recently was severely attacked by Minister of War Kerensky

for failing to put down rioting in the capital, was reported

on July 25 to have resigned, General Erdelli, commander
of the Eleventh Army, being appointed his successor.

In addition to "the^efforts to assassinate M. Kerensky on

July 19, it isjalsovstated that the blowing up of a railway

bridge over which Ambassador David R. Francis was to

pass by train^isjlookedjupon as an attempt to take the latter's

life.
'

.
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With rogdrd to the vote of the Finnish Diet on July 19,

declaring Finland's independence, M. Tokio, its Premier, is

quoted in delayed dispatches of the Associated Press under

date of July 19 as saying:

We may bo sure of Finland's independence guarantee for all time. Un-
doubtedly we committed a formal breach of law, but under the conditions

brought about by the revolution the question involved is merely one of

material power, and we do not believe Russia can compel us to repeal the
independence law. It is true that we have not oven militia to help us re-

sist, but I am convinced that all the Russian Executive Committee of
Workmen's and Soldiers' Deputies and also the Russian soldiers and sailors

In Finland are on our side.

The vote deprives Governor Stakhovitch of all functions, and so he may
be considered as having been superseded. At present wo have no program
for breaking the last vague bonds with Russia, which consist of a common
policy in respect of defense and foreign affairs. It is not our aim wantonly
to provoke Petrograd, but I am unable to predict that there will be no such
program in the future. We purpose sending the independence law to Petro-
grad and asking the Provisional Government to accept it, without, how-
ever, conceding that Government's right to reject it. If it is not accepted
it still remains the law and wo shall organize all over Finland giant demon-
strations to prove our determination to stand fast.

Governor Stakhovitch expressed the opinion that Finland

had taken an unwise step. The same Associated Press dis-

patch credited him with saying:

Finland's coup d'etat, in my opinion, was a serious mistake, worse for

her than for us. Just now we may be unwilling or unable to insist upon
our rights, but in a few years, when the empire is re-consolidated, Finland
may suffer from resentment at her having taken advantage of Russia's
difficulties.

Russia cannot afford to treat Finland as it treats the Ukraine, where the
population is Russian and Orthodox, and where, therefore, complete seces-

sion is not feared. It will treat Finland's union with the empire as a vital

question and the Finns may suffer from it. I fear also that she will suffer

from domestic conflicts, the inevitable result of her new policy in over-
riding her own constitution.

COTTON IMPORTS FROM MEXICO PROHIBITED.
An order prohibiting the import of cotton or cotton

products from Mexico was issued on the 11th inst. by Secre-

tary of Agriculture Houston. The embargo, it is said, is

designed to prevent the spreading in the United States of the

boll weevil, at present prevalent in Mexico.

MEXICAN CONGRESS TO CONTROL EXPORTS.
According to an announcement made by the Department

of Commerce at Washington on July 19 a congress of mer-
chants to control exports of foodstuffs has been formed in

Mexico by General Carranza. The Department made
public the following cable in the matter from the American
Consul General at Mexico City:

First national congress of merchants, whose President is Francisco M.
Gonzales, was formally inaugurated the 12th inst. by President Carranza
in presence of his Cabinet and diplomatic and consular corps, besides

representatives of 24 Mexican chambers of commerce and 4 foreign, namely
Italian, Spanish, Austro-Hungarian and German. No American chamber
here. Thfe congress was originated with the idea to control export of food-

stuffs, then received Government recognition and enlarged aims, the prin-

cipal of which are: U) reconstruction of commerce in general; (2) collective

organization of chambers of commerce throughout republic for mutual aid,

public convenience, and representation before Federal Government;
(3) extension of trade, and (4) measures against high cost of necessities of

life.

REMOVAL OF MEXICAN IMPORT DUTIES—OIL
DECREE, &c.

Announcement of the recent embargo on foodstuffs and
animals imposed by Mexico, was contained in the following

cable from the American Embassy, received at the State

Department at Washington on July 6:

By presidential decree just published the exportation after July 1 of

Spanish peas, beans, lentils, bran, sugar, cattle, and horses is prohibited

without express permission of the Department of Hacienda, and the ex-

portation of corn, rice, kidney beans, wheat, and flour is absolutely pro-

hibited.

By order of the Mexican Government on June 26 all

import duties were removed from articles of prime necessity,

including foodstuffs, from July 1 to Dec. 31. Import duties

were also removed on gasoline and higher derivatives of

petroleum . This , it was stated
,
places the refiners in Mexico

in competition with refiners in the United States, and un-

doubtedly brought about the sudden rise in Mexico City in

the price of gasoUne from 21 to 50 centavos per litre, or ap-

proximately 50 cents a gallon.

It was announced on June 27 that Rafael Nieto, in charge

of the Mexican Department of Finance, had issued a state-

ment outlining the attitude of the Government towards the

Cananea Copper Co., which recently curtailed work in So-

nora. He said the company had 1,300 mining claims when
the law of progressive mine taxation, by which big holders

pay more, proportionately, than small holders, went into

effect, and they stopped paying taxes on more than half of

their holdings without renouncing rights specifically. He
declared that the company owed 300,000 pesos in back

taxes, including penalties for non-payment since 191G, and

had refused to confer with Government representatives on

the liquidation of taxes. Therefore the Department of

Finance had fixed a short time in which to come to an agree-

ment, under pain of suspension of their export metals.

The statement also declared that the company secretly

sent its most important machinery to the United States,

stopped work without notice and even threw out of the

hospital those undergoing treatment. The statement was
further quoted as saying:
Undoubtedly this powerful corporation wants to take advantage of the

period when the Allies need their product to give foreign Governments the
inipre.ssion that Mexico is obstructing their work. Otherwise their attitude

i.s unexplainable, as copper is now worth four times as much as formerly.
In view of their attitude the Department of Finance is taking steps to

declare forfeited 7,702 claims on which tax is refu.sed. At the same time
all export duty on metals has been removed, so the company cannot have
the pretext for not renewing work immediately. If the company abstains

from a change of attitude probably the Governor of Sonora will take
necessary steps.

The statement furthermore set out that the company's
last financial statement showed a net profit of seven million

pesos, whereas heretofore profits never exceeded 300,000 an-

nually.

On July 10 the new schedule of export taxes on crude oil

and its derivatives, on which the British fleet largely de-

pends for fuel became operative. The United States con-

ducted a voluminous correspondence with the Mexican
Government after protests had been made to the State

Department by oil operators, but Mexico's determination

not to repeal the decree resulted in a suggestion to the oil

men by the department to pay the taxes under protest. It

is stated that it is not believed by American officials that any
serious crippling of the oil industry or supply will result.

Any fear that the Mexican Government might physically

take possession of the wells is offset by the fact that Manuel
Palaez, one of the revolutionary leaders, is still in posses-

sion of the greater part of the field. Palaez and the oil oper-

tors are said to have worked in harmony.
A Washington dispatch on June 13 stated that the publi-

cation of the new Mexican oil taxation decree had disclosed

that by the expedient of placing an enormous overvaluation

on the crude product the Mexican Government proposed
practically prohibitive taxation upon exports from the great

East Coast oil fields, upon which the Alhed fleets have de-

pended for fuel. German agents were charged with re-

sponsibility for the scheme. The dispatch added:
It was learned to-day that American owners of Mexican oil properties

have brought the matter to the attention of the Government, with an
urgent request that representations be made to Gen. Carranza for modifi-
cation of the decree. The tax rate on crude oil is 10% ad valorem on a
valuation of $9 50 a ton in the Panuco fields, or just about twice the
present selling price.

The circulation of reports that Mexico was about to

break with Germany led to the issuance of an authoritative

statement at Washington on July 10 that such a move would
not be based on advice by the United States Government.
No suggestion of an indorsement of 'the position of the United
States, it is said, has gone to Mexico City from Washington,
except the general note addressed to all neutral Governments
upon the ruptm-e of relations with Germany in March. It

was made clear, furthermore, that while the American Gov-
ernment would welcome a friendlier attitude by Mexico,
many high officials believe the best interests of most of the

nations concerned wiU be served if Mexico maintains neu-

trality in the war. Henry P. Fletcher, American Ambassa-
dor to Mexico, who left that country on July 1 to confer

personally with Secretary Lansing on conditions in Mexico,
has told the State Department that, despite some improve-

ment in Mexican affairs generally, much remains to cause

concern to the American Government.
Mexico's present position has been defined by her Foreign

Office as one of "strict neutrality," but it is, in fact, it is

pointed out, a benevolent neutrality, since she is permitting

American warships to lie in her harbors without protest.

They have been there since the daj's of Huerta, the patrol

being most constant at Tampico because of the big oil in-

terests in and near that port. It is stated that late reports

to the State Department have served to allay the alarm preva-

lent at one time that German machinations in Mexico
might prove embarrassing. Although there are sixteen wire-

less plants in Mexico, American officials are convinced that

none is being used and that none can be used for transmitting

news to Germany or to her correspondents.

A newspaper article suggesting the possibility of Mexico
entering the war alongside of the AlUes brought forth the

statement on June 16 from the Foreign Office at^Mexico City
that Mexico's stand had been outlined by President Carranza
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as one of strict neutrality, and that she would stick to this

attitude. On the same day acting Secretary of Finance

Nieto issued a statement explaining the failure to complete

the transaction by which $20,000,000 in Mexican gold

bullion was to have been coined in the United States through

the medium of an American banking firm. Senor Nieto

said that in view of untrue rumors which were understood

to have been circulated in the United States that the gold

came from German sources, it was deemed better to terminate

the transaction and recall the inspectors who had been sent

to watch the minting. Senor Nieto is said to have declared

the bullion was from Mexican sources entirely.

Frank L. Polk, Acting Secretary of State, took occasion to

deny on July 10 that there were serious differences between

the United States and Mexico. In a statement it was

explained:

General Obregon is not fomenting a revolution in Sonora. He is en route

to the United States to obtain medical attention. The State Department
never heard that Ambassador Bonillas ever had denounced all foreign

nations during the Mexican-American conference last summer.

Rafael Zubaran, ex-Minister to Germany, and former rep-

resentative of the Constitutional Government in Washington,

now a leader in the Mexican Senate, and Jesus Uerta, best

known orator in the country and one of the leaders in the

House of Deputies, were expelled on June 29 from the Con-

stitutionalist Liberal Party , which has a majority in Congress.

Reports in political circles attribute the action to pro-

German sentiments of the men expelled, and say the action

indicates a weakening of Presidential opposition in Congress.

Dispatches from San Antonio on June 23 stated that it

had been announced by agents of the Department of Justice

that hereafter so-called "extras" of Mexican newspapers

containing German propaganda would be excluded from
Texas.

UNITED STATES TO RELEASE AMMUNITION PUR-
CHASED BY MEXICO MORE THAN A YEAR AGO.

The decision of the United States Government to permit

the shipment of 2,700,000 rounds of ammunition bought

and paid for by the Mexican Govermnent before the impo-

sition of the embargo on the shipment of arms and ammuni-
tion into Mexico, was made known in the following an-

nouncement issued by the State Department at Washington
on July 20:

In response to a request from the Mexican Government, the Department
of State has informed the Mexican Government that it will release, for

shipment into Mexico, 2,700,000 rounds of ammunition belonging to the

Mexican Government.
This ammunition was ordered and paid for by the Mexican Government

prior to the embargo on the shipment of arms and munitions into Mexico,
and has been held in storage on the border for more than a year and a

half. The Mexican Government represented to the Department of State

that it was in urgent need of the ammimition, and that it was absolutely

necessary for safeguarding important lines of communication and to afford

protection in the outlying districts to American and other foreign interests

engaged in the production of war material essential to the United States

at this time.
Ambassador Fletcher will return immediately to Mexico and arrange

with the Mexican Government details of delivery which will insure its

reaching the hands of the representatives of the Mexican Government.
The State Department reached a decision in the matter after a full

consultation with the War Department; and Ambassador Fletcher.

It is stated that this action does not mean that any change
has been made in the Mexican policy of the United States,

and it was emphasized by officials that the amount of ammu-
nition permitted to reach Carranza is comparatively small.

ESPIONAGE ACT WILL CONTROL SHIPMENTS OF
ARMS TO MEXICO.

As indicated in these columns June 16, President Wilson
signed the Espionage bill, stripped of the press censorship
provision, on June 15, and we published the bill in full in our
issue of Saturady last. A statement issued by the Department
of Justice on the day following the approval of the bill by the
President pointed out that the export control chapter of the
new legislation is regarded by the war trade committee as its

most important provision. Not only will that section of the
Act prevent shipments to the enemy, but, says the statement,
"it will prove a safeguard against the development of another
embarrassing situation in the relations with Mexico, since
under it shipments of arms and ammunition across the
border can be absolutely controlled . '

' We give the statement
in full herewith:

Department of Justice officials regard the Espionage Act, which yester-
day became law with the affixing of President Wilson's signature, as one
of the most Important pieces of legislation enacted since the declaration of
the state of war. and niunerous prosecutions are anticipated under its
provisions.

For the time being the export control chapter is regarded by the War
Trade Committee as the most important portion of the new law. That
section of the Act will not only prove effective in prompting the success
of the war by preventing shipments to the enemy, but it will prove a safe-
guard against the development of another embarrassing situation in the
relations with Mexico, since under it shipments of arms and munitions
across the border can be absolutely controlled.

Another feature of the law which was designed to prevent embarrassing
situations from arising in the nation's foreign relations prevents any other
than a duly accredited diplomatic or consular official from serving as an
agent of a foreign Government in the United States unless the individual so
serving first gives notice of his position to the Secretary of State.

ALIENS FROM MEXICO TO BE ADMITTED TO U. S.,

NOTWITHSTANDING IMMIGRATION LAW,
OWING TO FARM SHORTAGE.

With a view to providing against a possible shortage of

farm labor Secretary of Labor Wilson, acting in accordance
with powers conferred on him by the Immigration Act of

February 1917, issued orders on May 23 for the admission

to the United States of aliens from Mexico otherwise barred
by the literacy test or the contract labor clause of the immi-
gration law. Commissioner General of Immigration Cami-
netti, in announcing the order, explained that it was to relieve

conditions in the Southwestern States, where farmers have
been accustomed to import seasonal labor from Mexico. It

will affect particularly New Mexico, Arizona, Texas and
California. In a letter to officials of the department charged
with the enforcement of the immigration laws, Secretary

Wilson gave notice that it had been decided to exempt
agriciiltural laborers from Mexico temporarily from the

iteracy and contract labor proviso of the 1917 immigration
laws. The Secretary's letter follows:

DEPARTMENT OF LABOR.
Washington, D. C, May 23 1917.

The ninth proviso to Section 3 of the Immigration Act of Feb. 5 1917
reads: ' . >;^

"Provided further. That the Commissioner General of Immigration with
the approval of the Secretary of Labor shall issue rules and prescribe con-
ditions, including enaction of such bonds as may be necessary, to control
and regulate the admission and return of otherwise inadmissible aliens
applying for temporary admission."

While, obviously, this special exception to general provisions of law should
be construed strictly and should not be resorted to except with the object
of meeting extraordinary situations or conditions, it can be and should be
availed of whenever an emergent condition arises. With agricultural pur-
suits such a condition now exists in certain sections of the country and is

likely to arise in other sections during the continuance of the war. The
department, therefore, issues the following instructions for the information
and guidance of all concerned:
Notwithstanding the provisions of section 3 of the Immigration Act

excluding aliens who (A), being over 16 years of age and physically capable
of reading, "cannot read the English language, or some other language or
dialect (the 'illiteracy test')," or (B) "who have been induced, assisted,

encouraged or solicited to migrate to this country by offers or promises of
employment, * * * or in consequence of agreements, oral, written
or printed, expressed or implied, to perform labor in this country of any
kind, skilled or unskilled," (the 'contract labor clause'), aliens who in all

other respects are admissible under said law and who are shown to be coming
to the United States for the purpose of accepting employment in agricul-
tural pursuits, shall be admitted upon the conditions hereinafter specified.

Aliens admitted under the provisions hereof are allowed to enter tempo-
rarily upon the understanding that they will engage in no other than agri-
cultural labor; and any who fail to accept or after acceptance abandon em-
ployment of that kind and engage in the performance of labor in connection
with other industries shall be promptly an'ested and deported to the country
whence they came. -1

In cases arising under this circular the aliens Involved shall be admitted
without the payment of head tax.

The foregoing shall apply, until further orders, only to agricultural
laborers from Mexico.

In further explanation of the above decision the "Official

Bulletin" of May 28, said:

The regulation laid down provides that although aliens might ordinarily
be barred under the so-called "illiteracy test" or the "contract labor clause,"
of the Immigration Act, if otherwise admissible under the law, they may
be let into the country if shown to be coming to the United States for the
purpose of accepting employment in agricultural pursuits.

Aliens applying for temporary admission as agricultural laborers are
required to fm-nish two photographs of themselves; personal descriptions
are then taken and identification cards issued. The alien is given the
original, upon which is written the fact that the holder is temporarily
admitted to the United States to engage in agricultural .labor, and the
Government keeps a duplicate.

Aliens admitted under the Department's regulation for the war-time
emergency are not required to pay the usual head tax.

As the regulations apply only to agricultural laborers from Mexico,
border States are chiefly interested.

SINKING OF MONGOLIA—INQUIRY INTO ACCIDENT
WHICH CAUSED DEATH OF TWO NURSES.

The Peninsular and Oriental liner Mongolia 'as sunk
by a mine on June 23 off the coast of Bombay. The Mon-
golia, which had the distinction of having fired the first gun
of the war for the United States on April 19 (an account'of

which was published in our issue of May 5), disabling a
submarine, recently figured in a Congressional and naval
inquiry following the accident on it on May 20 during target

practice which resulted in the instant death of two American
Red Cross nurses—Mrs. Edith Ayers of Chicago and Miss
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Helen Burnett Wood of Evanston, 111., and the injuring of
Miss Emma Matzen of Columbus, Nob. Under a resolu-
tion offered by Senator Fi-elinghuysen of New Jersey and
adopted by the Senate on May 28 the Senate Committee on
Naval Affairs conducted an inquiry into the accident, and
its report was presented to the Senate on June 27. The
resolution called for a "thorough and careful" inquiry into
the accident, which /as due to a freakish mishap in con-
nection with target practice by the naval gun crew on the
ship. The report censured the Navy Department for not
making fair tests of its shells and ammunition served to
armed liners. It said:
The Conunitteo believes that, despite the fact that there were many

reasons to believe no trouble could or would arise from the use of the brass
mouth cup, the tests at the Indian Head Proving Grounds should have
been made with the brass moiithcup, especially when there had been
a change, however slight, in the fuse and the addition of a tracer.
The Committee believes that if this experiment had been made, the un-
fortunate accident on the Mongolia and the many premature explosions
would have been prevented. As far as possible tests should be made un-
der precisely the same conditions as obtain in the service. AVhen the Navy
Department did this it promptly discovered the trouble and as promptly
remedied it.

The Mongolia was a British steamer of 9,505 tons gross

and was built at Greenock in 1903. She was 520 feet long,

58 feet beam and 24 feet deep. The vessel was on its way
to France when the accident to the nurses occurred, but re-

turned to New York on May 21, and later proceeded on
its trip abroad. While it was announced on June 27 that
with the sinking of the Mongolia the passengers and crew
were landed at Bombay, advices from London on June 28
said it T/as understood by the London "Times" that three

passengers, two Englishmen and a Parsee, were unaccounted
for, and that four British engineers and ten Lascars of the

crew T^fere believed to have been killed in the explosion of

the mine. A development of the Senate inquiry into the

death of the nurses was the charge made last month by
Secretary of the Navy Daniels that information sent to

Senator Frelinghuysen, bearing on the investigation, had
been stolen from the Navy's confidential record, "either

by a spy or a traitor." At the request of Secretary Daniels

the Senate Committee on Naval Affairs was directed to

make a thorough investigation of the charges against the

Navy Department contained in an anonj^mous letter to

Senator Frelinghuysen. With reference to the accident

which resulted in the death of the two nurses. Secretary of

the Navy Daniels issued the following statement on May 21:

This morning I gave out the distressing statement that two nurses,

who were going to Europe, had been accidentally killed on the steamship
Mongolia, Sunday afternoon. That was all the information that had
been received at that time. To-day the Mongolia returned to New York
to bring the bodies of Mrs. Edith Ayers and Miss Helen Burnett Wood,
the two nurses who were killed, and the fuller particulars were learned
from the officers at the New York Navy Yard who boarded the stdp in

the upper bay. The particulars of the fatal accident, which is deeply
deplored, are thus furnished by the ordnance officer from New York:

"When about 100 miles at sea, in accordance with the usual procedure,
guns were fired, to test mounts and ammunition and to practice the navy
crew in their use. The guns were of the six-inch calibre, for which the
shell and powder are oaded separately into the gun. The powder charge
is contained in a brass case, and there held in place by a pasteboard wad,
distance pieces, and a brass mouth cup that fits closely, thus making a
moisture-tight joint, in order that the powder may always give the velocity
and pressure intended. When the gun Is fired this brass cup is propelled
some distance, sometimes whole and sometimes in pieces, but always in
front of the gun . Several nurses who were watching the firing were sitting
on the pronjonade deck, some 175 feet abaft and 10 feet above the gun.
On the third shot the brass mouth cup struclt the water peculiarly, boom-
eranged directly back to the ship, struck the stanchion near where the
nurses were sitting, and broke. Its pieces instantly killed Mrs. Edith
Ayers and Miss Helen Burnett Wood of Chicago, 111. The firing was
stopped at once and the vessel returned to port to land the bodies."

This method of sealing the cartridge cases has been used in the navy
for many years, certainly for fifteen years or more, and that such an acci-

dent as this sad one could occur had not been even considered by ordnance
experts.

An investigation has been ordered, and its findings will enable the
Department to ascertain fully the cause and provide the remedies to prevent
a possible recurrence of the accident.

A report of Rear Admiral Earle, Chief of the Ordnance
Bureau, made public on May 21 by Secretary Daniels, rela-

tive to premature explosions of shells on other armed vessels

,

as bearing on the accident on the Mongolia, disclosed the

fact that the shells which caused the damage were made
prior to 1900, but that all such had been withdrawn from
both merchant and naval ships. Admiral Earle's report in

full follows:

The first American liner to be armed was the steamship Manchuria, on
Mar. 10 1917. The arming of other large liners followed immediately.
The guns used were of the best tj'pe known at the present date, and were
nearly all absolutely new, having fired but the rounds necessary to test

them for strength before permitting them to be used with service charges.

The ammunition for these guns was assembled according to standard
methods, in December 1916. The usual thorough tests of all this ammu
nition were made at the naval proving grounds, and all tests resulted in

perfect performances.
The armed liner St. Louis, on her first trip to Liverpool, where she

arrived about Mar. 26 1917, fired forty-five ser\dce shells at an iceberg for

a target. This firing was held in accordance with the instructions of the

Bureau, in order to test the mounts, guns and anmiunition and to train the

gun's crews. Several shells burst prematurely, some inside the bore of th^

guns, others before striking the target. The damage to the bore of the
guns caused thereby wa.s sufficient to necessitate their being relined.
Upon her return to Nev7 York the guns and shells were immediately

removed, and new guns, with a new supply of shells, Issued to the ship.
Later on one other shell exploded prematurely, as well as one of the same
calibre on both the Mongolia and the St. Paul. In none of these cases
was the gun damaged beyond remedy by relining, which relining has been
done.
The development of modern ordnance has been extremely rapid, and

the comparative freedom of our navy from serious accidents In connection
therewith has been a source of satisfaction to the service, but mishaps with
ordnance material cannot be absolutely prevented.

It Is necessary in all work on explosives to draw deductions from the
actual tests made at the proving ground. However, it must be borne in
niind that material used as an explosive is designed to spend all of its force
in an instant space of time, and cannot be relied upon with absolute cer-
tainty to give the same result in all cases. An example of this is well shown
by the subsequent action of the supposedly defective ammunition taken
from the steamships St. Louis and Mongolia. Eighty-nine rounds of this
ammunition were fired at the proving ground, immetUately following the
premature bursts, in an effort to develop a reason for such incidents.

These rounds were fired, nearly all, at higher chamber pressures than
were the service rounds fired on board these vessels. In eighty-seven
rounds both the shell and the fuses functioned perfectly. One shell broke
up, investigation showing that it had been made prior to 1000, but had
been accepted as a suitable six-inch shell, and the second one w'a.s a shell
that had been examined prior to firing and found to have been a little
thinner waUed than the latest design in use.
The conclusion reached is that all six-inch shells and fuses m.anufactured

since the year 1900 are satisfactory, and that the premature bursts so un-
fortunately occurring on our armed liners may be attributed to shells made
prior to 1900— and made, possibly, with slightly thinner walls than the
latest type of shells.

On the return of the St. Louis from her first trip, about April 9 1917, all
such shells were removed, and no such shells are afloat now on armed liners,
this procedure was also adopted at once, in the case of all 6-inch ammuni-
tion for vessels of the navy.

Prior to this happening the Bureau of Ordnance had every reason to
expect that every shell in its magazine of 6-inch calibre was a satisfactory
shell.

In a detailed and supplemental report to Secretary Dan-
iels on May 25, Rear Admiral Earle ascribed the accident
on the Mongolia, which resulted in the killing of the two
nurses, as due not to defective shells or powder, but to a
freakish mishap caused by the break-up and deflection of
the fragments of a brass mouth cup on a cartridge. At the
investigation of the accident before the Senate Committee on
June 2, Admu-al Earle was quoted in the "Times" of June 3
as saying:
We started trying to ascertain what the difficulty was immediately after

we learned that there must be some defect in the shells. We tried different
sorts of shells and the majority of them were all right. We found that
the trouble was confined to the six-inch shells, and eventually that It was
the brass cup that was responsible. The cup, we found, was driven with
such force at the time of firing that it cracked the wall of the shell and
allowed fumes from the cartridge to enter the shell and explode It.

The shells used on the Mongolia were different, it appears,
from the old type, or pre-Spanish War ammunition, which
caused the accidents on the St. Paul and the St. Louis. The
ammunition on these latter was defective; that on the Mon-
golia was not. The report of May 25, incorporating the
findings of the board of inquiry into the accident, set out
the following facts:

The shell fired did not explode prematurely, but functioned properly and
actually crashed into the target.
A piece of the so-called brass cup at the base of the shell struck the water

for some Inexplicable reason at a peculiar angle and boomeranged back to
where the two nurses happened to be watching the fu'tng.

There is nothing to indicate defective ammunition, neglect on the part
of any one concerned or irregularity m the firing of the gtm.

It is stated that the fact that the brass cup piece struck
the water at the peculiar angle to cause it to boomerang
back can only be described as an extraordinary happening
over which there could have been no control and one which
has never before occurred in the American na\-y.

This brass cup piece generally ricochets off the water in
the direction of the shell. Occasionally, however, it takes
an odd angle and reports of the gun crew of the armed liner
Rochambeau showed that this actually happened only a
few days ago, but without injuring any one, as the fragments
sunply struck the side of the vessel. Officers of the Board
are inclined to believe that similar occurrences may have
happened dm-ing the firing of guns aboard naval vessels,
but escaped notice because the fragments did no harm. As
to future regulations employed aboard armed liners to guard
against the possibility of a repetition of this accident, it is

thought probable that passengers will henceforth be warned
by the ship's captain not to get within the range of harm
when the guns are in use. To prevent absolutely the danger
from flying brass in shells used by the Mongolia, Rear
Admnal Earle has decided, it is said, to substitute all the
brass cup pieces with wooden cup pieces, so that even in case
these strike the water at an unexpected angle, they will not
be a source of danger. Wooden cup pieces would splinter
and fly into small fragments. Rear Admnal Earle goes
more fully into previous eases of defective shells on the
armed liners St. Louis and St. Paul in the report, independ-
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eut of the Naval Board of Inquiry's investigation of the

Mongolia accident.

It is said that Rear Admiral Earle has ordered only new
shells to be used henceforth on armed liners, although this is

more to satisfy the public's desire for reform than because it

provides any guarantee. Another important change which

Rear Admiral Earle has recommended in the cases of armed
merchantmen, it is stated, is that five inch guns instead of

six inch be used. It is probable that the five inch gun will

hereafter be the standard weapon against the U-boats.

The six inch shells, it is said, weigh 100 pounds each and can-

not be handled rapidly enough. The five inch shells weigh

60 pounds. Admiral Earle's report shows that the guns

of the St. Louis were not impau-ed by the premature explosion

of one of the shells, though the rifling was somewhat damaged.
Secretary Daniels, in making public on May 28 the

findings of the special naval board, which investigated the

accident, announced that while a similar tragedy "might not

occur again in another twenty years, yet we do not propose

to take the risk." Secretary Daniels's statement, according

to the New York "Tribune," follows:

The findings of the experts, reached after painstaking deliberation,

should end the confused conjecture that has complicated this sad and re-

grettable accident. No blame attaches to Lieutenant Seymour or the

men of the gun crew. Neither shells nor guns were defective. No power
could have foreseen the peculiar boomeranging of the brass mouth cup, a
device in use in the Navy for twenty years.

A similar tragedy might not occur again in another twenty years, yet we
do not mean to take the risk. It is proposed to remove all metal mouth
cups and replace them with wooden disks, or else develop a fibre mouth
cup, is possible.

The Senate resolution calling for an inquiry into the

accident, follows:

Whereas, a few days ago a lamentable accident occurred on the merchant
ship Mongolia, whereby two Red Cross nurses who were en route for the

battlefields of Europe upon an errand of mercy were instantly killed, said

accident being due, it is charged, to defective shells employed in gun
practice under the direction of officers and enlisted men of the U.S. navy;
and

Whereas, according to newspaper reports based upon statements alleged

to have been made by a Rear Admii-al of the United States navy previous

accidents of a similar nature have occurred, though not attended by
fatalities; and

Whereas, this nation is now engaged in the greatest war in the history

of the world, in which its navy is likely to play a conspicuous part, a par-

ticipancy in wliich the element of accident should be reduced, if possible,

to a negligible quantity; therefore, be it

Resolved, That tlie Naval Affairs Committee of the Senate be directed

to make a careful and searching inquiry into the causes of the recent acci-

dent on shipboard, due to defective ammunition, or otherwise, with a
view to preventing similar occurrences.

Resolved, That the report of such findings shall be made to the Senate

not later than June 15 1917.

Speaking in support of his resolution. Senator Freling-

huysen, denounced "that mocking and foolish doctrine that

the people of America must be kept in ignorance."

Lieutenant Bruce R. Ware Jr., U. S. N., Commander of

the gun crew detailed to the Mongolia, at a testimonial

dinner given him and Capt. Rice of the Mongolia, at the

Waldorf-Astoria on May 16, described fully the shot that

either sunk or disabled a German submarine on April 19,

exactly 142 years to the day, after the first shot was fired

at Lexington for 'the independence of America.

With the arrival here of the Mongolia on May 13, it was
stated that contrary to the earHer reports , the Mongolia did

not sink the submarine, but disabled her and killed the U-boat
commander. The "Times" quoted one of the officers as

saying that this change of opinion was due to the fact that

after the Mongolia reached England, the British Admiralty
was informed through its secret service that a U-boat had
arrived in Kiel with the periscope gone, the top section of the

conning tower smashed, and with the body on board of the
commander, who had been kiUed by the shell fired by the
naval gun crew.

GERMANY'S PROMISES OF SAFE PASSAGE TO
NEUTRAL VESSELS.

Safe passage through the German barred zone to all

neutral vessels in EngUsh ports on July 1 was promised by
the German Admiralty, provided the vessels carried dis-

tinctive signs and followed indicated routes, according to a
Renter dispatch from Berlin to London on June 1, by way
of Amsterdam. The cables from London said:
The announcement reiterates that England has prevented the sailing of

neutral vessels from British ports on dates fixed by the German Admiralty
as safe, thus hampering the supply of food to neutral countries.

It adds that, since the German sea barrier is raised only against the
enemies of Germany, "the German naval command, despite serious mili-
tary objections, has decided once more to meet tne wishes of the neutrals
who arc suffering through England's arbitrariness and therefore has given
orders that all neutral ships in England shall be granted safe passage
through the barred zone on July 1, provided they carry distinctive signs
and follow indicated routes.

German assurances of safe conduct to SwedhandNor-
wegian steamships in British ports on July 1 were announced
on May 30.

SINKING OF AMERICAN SAILING SHIP GALENA.
The American sailing ship Galena, of 1,048 tons gross,

was sunk on June 25 hy a bomb, off Ushant Island, twenty-
six miles northwest of Brest, France. The vessel, which
was formally the barkentine Foohng Suey, built at Glas-
gow in 1S88, and launched, it is said, by Queen Victoria,

left- New York on March 22, with a cargo of 7,000 barrels

of oil for Rouen, France, and was returning to this country
with a cargo of burlaps when sunk. Among her crew of

eighteen, commanded by Capt. P. V. Marshall, were eight

Americans, according to the records of the United States
Commissioner of Shipping in New York. The ship was
built for the sugar carrying trade of the Hawaiian Islands
and was given the name Foohng Suey by a Chinese mer-
chant of Honolulu. There were no casualties.

SINKING OF THE STEAMSHIPS TRANSYLVANIA,
SONTAY AND TELA OFFICIALLY CONFIRMED.
Official announcement was made on May 24 of the sink-

ing of the British troopship Transylvania and the French
liner Sontay. The Transylvania was torpedoed, on May 4,
in the Mediterranean off the French-Italian Coast, resulting
in the loss of 413 persons. The British Admiralty issued
the following statement:
The British transport Transylvania with troops aboard was torpedoed

in the Mediterranean on May 4, resulting in the following losses: Twenty-
nine officers and 373 of other ranks, also the ship's captain. Lieutenant S.
Brenell and one officer and nin'e men of the crew.

The Transylvania was placed in the service of the British
Government in May 1915. 'The vessel, which was owned
by the Anchor Line, had been built for passenger trade and
was launched on the Clyde River in 1914. She made her
maiden trip to New York on Feb. 6 1915. She was a vessel
of 14,315 gross tons and is the fifth big ship lost by the
Anchor Line since the war started, the others being the Cali-
fornia, Caledonia, Columbia, renamed the Columbello by
the Admiralty, and the Cameronia, which was sunk a couple
of months ago. The Japanese Admiralty on May 26 issued
an announcement stating that the Transylvania was being
escorted by Japanese destroyers when torpedoed. The
Japanese rescued 2,800 out of 3,000 troops on the Transyl-
vania, according to the announcement. The arrival of
Japanese destroyers in the Mediterranean was announced
in London on May 24.

The official announcement of the sinking of the Sontay
stated that the steamship was bound for Marseilles from
Salonica with 344 passengers and was torpedoed on April
16 with the loss of 45 lives. The Sontay which was built
in 1908 was a vessel of 7,247 tons and was owned in Mar-
seilles .

Official confirniation of the sinking of the United Fruit
Liner Tela, which was built in Great Britain, was given on
May 24, when twenty members of the crew returned to
New York port on a British liner. The Tela, a vessel of

7,625 tons gross, sailed from New York on April 12 in the
service of the British Admiralty, with a cargo of supplies
and munitions. The steamer reached her destination safely
and after discharging her cargo, she sailed for France to ob-
tain a cargo for her return voyage. She was torpedoed
while about half way between the French and British coast,

on the night of May 3. The vessel sunk in very quick
time, but not before her crew of seventy men were safely
in the ship's boats.

SINKING OFAMERICAN SCHOONER MARY V.BOWEN.
The American five-masted schooner Mary V. Bowen has

been torpedoed, according to advices from Bangor, Maine,
on July 11. The schooner was on her way from New York
for a French port in command of Captain Stephen Mc-
Donough, and carried a crew of 10 men, whose fate, it is said,

is not known. She was of 2,513 gross tonnage and was
built at Bath in 1900. Captain McDonough experienced a
submarine attack last February, when he was in command
of the schooner Lyman M. Law, which was torpedoed in the
Mediterranean.

SINKING OF AMERICAN STEAMER GRACE.
It was announced by the State Department at Washington

on July 16 that the American steamer Grace had been tor-

pedoed and sunk by a submarine. The vessel, which was
owned by the Standard Commercial Steamship Corporation
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of this city, sailed from this country for Saloniki on Juno 1

with a general eorgo. Three men were killed as a result of

the attack—one American and two aliens. The steamer

carried American naval gunners, of whom two were injured,

and a crew of forty-five. The Grace was a single screw

steamship of 2,GOO gross tons and was commanded by Capt.
Carl Erickson. The Grace was formerly the Cuban steam-

ship Margarcia and later was known as the Constable Hook.
She was valued at $900,000, exclusive of the cargo.

SINKING OF AMERICAN STEAMER ORLEANS.
The State Department at Washington on July 6 announced

that the American Steamship Orleans of the Oriental Navi-
gation Co .

, had been torpedoed and sunk by a G erman sub-

marine. The Orleans was the first ship flying the American
flag to bravo a transatlantic voyage after Germany's declar-

ation of relentless submarine warfare. The vessel left New
York on June 18 with a cargo for France. She was 2,808

tons, gross, and carried a crew of 36 men, of whom 10 were
American citizens. All of the members of the armed naval

guard were saved while four of the crew were drowned, one
being an American citizen. The Orleans, which was com-
manded by Capt. Allen D. Tucker, was formerly theAvel-
laneda and later the Meuaptha, sailing under the Argentine

flag.

SINKING OF AMERICAN STEAMER KANSAN.
According to dispatches received at the State Depart-

ment at Washington on July 11 , the American steamer Kansan
has been destroyed by a German submarine. The vessel,

which was owned by the American Hawaiian Steamship
Co. and commanded by Captain E. A. Forsythe, left New
York on June 28 for France with a cargo of flour and other

foodstuffs and 4,000 tons of steel for the French Govern-
ment. The vessel was valued at $3,000,000 and the cargo

at $2,000,000. She was a twin-screw steamship of 7,913

gross tonnage, 490 feet long, 58 feet 3 inches beam and
31 feet 8 inches depth of hold and carried a crew of fifty

men, of whom four are reported as missing. In December
last the Kansan struck a mine off the French coast and was
reported sunk, but the Captain managed to beach her in

shallow water and she later returned to this country in April.

The Kansan was formerly the' Massachusetts . She was built

in Camden, N. J. in 1903. The Kansan, it is said, is the

first vessel lost carrying full insurance for its master, officers

and crew in the Government War Risk Bureau, amounting
to approximately $100,000.

NORTH GE.RMAN LLOYD ASKS COSTS IN KRON-
• PRINZESSIN CECILE DAMAGE SUIT.

The North German Lloyd Steamship Co., owners of the

Kronprinzessin Cecile on June 29 presented a bill for costs

amounting to $58,000 to Judge Norton in the Uhited States

District Court at Boston to cover the expenses incurred in

defending the damage suit, brought by the National City

Bank and Guaranty Trust Co. of New York as a result of

the failure of the Kronprinzessin Cecile to deliver the gold

bullion shipped by them on the vessel, owing to inability

because of the outbreak of the. war to continue her trip

abroad. The banking institutions on June 29 also pre-

sented a bill for $10,000 to cover costs of seizure. Through
their counsel they also asked the Coiirt to decide whether
or not enemy aliens, who compose the North German
Lloyd, can collect any cost or damages from citizens of the

United States during war times. The United States Su-

preme Court on May 7 (as noted in these columns on May
26) handed down an opinion in the case, which held that the

Steamship Company was not liable in damages to the ship-

pers for turning back to the United States in mid-ocean and
abandoning her voyage. The Supreme Court's decision

reversed the conclusions of the Circuit Court of Appeals

at Boston in November 1916.

Collector of Customs Billings at Boston on June 21,

acting under Federal authority, seized the Kronprinzessin

Cecile for the United States Shipping Board, which will

proceed to put her in a seaworthy condition. Federal

Judge Norton signed an order earlier in the day (upon re-

ceipt of the mandate of the Supreme Court ruling in favor

of the Steamship Company) directing that the vessel be

turned over to her owners. The port authorities, how-
ever, stepped in and seized the vessel, in much the same
manner in which other enemy craft was taken over by the

United States following the declaration of war. The
damages to the Kronprinzessin Cecile, it is said, will cost

about $110,000 to repair. These damages were made by
the vessel's crew under orders of her commander, Captain
Charles Polack, who, as noted in our issue of March 31,
declared that he issued the orders for the disabling of the

vessel at the direction of an official connected with the
German Embassy at Washington. The North German
Lloyd has on deposit in the United States a bond of $200,-

000 to cover the cost of these damages.

SUIT TO RECOVER APPAM FREIGHT MONEY
DISMISSED.

What is looked upon as the final chapter in the proceed-
ings involving the British steamer Appam is the filing of

the report of Commissioner Thomas H. Willcox, in the U. S.

District Court at Norfolk, Va., on July 13. According to

the "Virginian" Judge Willcox fixed $447,000 as demurrage
due the British & African Steam Navigation Co.,' Ltd.,

in the suit against the Appam. The owners asked that it

be deducted from the $2,000,000 appeal bond put up by the

German Government and Commissioner Willcox recom-
mended that the sum of $7,739 used to cover expenses

incurred during the period of the ship's detention by the

United States Marshal at Norfolk also be paid out of the

appeal bond. On June 19 Judge Charles M. Hough in the

United States District Court in New York handed down a
decision dismissing the Admiralty suit brought by the British

& African Steam Navigation Co., Ltd., owners of the

Appam, to recover as freight money the proceeds of the sale

of the perishable cargo of the ship, which was interned for

several months at Hampton Roads, Va., after her capture
by the German raider Moewe, but, as noted in these columns
on March 17, was ordered returned to her owners by the

U.S. Supreme Court. The British & African Steam Naviga-
tion Co. maintained that inasmuch as the Supreme Court
had ordered the return of the vessel, this money should be
applied toward freight money which would have been due.

Judge Hough, however, held that this claim was not valid,

because the ship was a lawful prize when brought into port

and that its return was ordered because of subsequent
^dolation of American neutrality. According to the New
York "Evening Post," Judge Hough in Ms decision said

in part:
The capture of the Appam and cargo was lawful—ship and lading were

prizes, and the captor succeeded to the rights of owners of both hull and
cargo—the captor's title was subject to the action of a competent prize court,

and to that extent was inchoate. This ship and lading never got before a
prize court. The captor's title and possession was forfeited, not for any
violation of international law, but for an infraction of American law, and
restitution decreed because of a violation of American neutrality—that is,

of our own fixed ideas of what could and should be done in our own waters.
The private owners of hull and cargo profited by the tort committed in

the territorial waters of the United States and against the United States.

This was the result of repeated rulings which Justice Day thought not
wholly logical, for he evidently inclined to the opinion that the sovereign
alone could complain of such a wrong as the prize crew from the Moewe
committed when they overstayed their time in Hampton Roads.
While unloading has been regarded as symbolic of severance of that rela-

tion in which the ship is bound to her freight and the freight to the ship,

what ends and abrogates the contract of affreightment cannot be the mere
episode of unloading. It is the fact of the capture, of seizure jure beUi,
which by more potent law severed the contractual or conventional relations

of peaceful shippers and carriers.

It would be absurd to assert that after the prize crew took over the Appam
she was any longer fulfilling her contract to carry freight for hire.

The Appam entered our harbor in lawful possession of her captors, by a
subsequent infraction of American law, and in accord with rulings thought
to be peculiarly American, the owners of hull and cargo regained their

respective properties. It was proximately due to the law of the United
States that this good fortune fell to them.
Let the Uen agreed upon be given as wide a scope and great a force as can

be contended for, it is still true that no carrier can preserve any lien for any
freight against any cargo, if even under force majeure he totally abandons
the carriage of the goods entrusted to him, and this is what I think the
Appam did. Indeed, it was the only possible thing to do under the cir-

cumstances.
The result is the same and the libel must be dismissed with costs.

Frederick Peirce, senior member Frederick Peiree & Co.,

Philadelphia, and formerly General Sales Manager of N. W.
Halsey & Co., under the title "The Human Side of Business,"

has written a book upon salesmanship, sales management,
the personal equation in business, creating public confidence

and the analysis and marketing of securities. As Mr. Peirce

is credited with having trained more bond salesmen than any
other man in this country, and as he has been instrumental in

the placing of a good many miUion dollars of bonds , his book
is attracting a great deal of attention.

>>

I

BANKING AND FINANCIAL NEWS.
No pubUc sales of bank or trust stocks have been made

this week, either at the Stock Exchange or at auction.
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At a meeting of the Board of Governors of the Investment

Bankers' Association of America at the Blackstone Hotel,

Chicago, on July 19, the nominating committee entered the

following list of officers and governors to be voted on at the

Baltimore convention:

President—W. S. Hayden, Cleveland, Ohio.
Vice-Presidents—M. G. Baker Jr., Baltimore; John E. Oldham, Boston;

Lawrence Chamberlain, New York; P. A. Yard, Chicago, and D. K.
Drake, Los Angeles.

Secretary—P. R. Fenton, Chicago
Treasurer—George Kendrick III., Philadelphia.
Board of Governors—J. Sheppard Smith, St. Louis; R. C. Osgood,

Chicago; Herbert Witherspoon, Spokane; John A. Prescott, Kansas City;

T. John Ward, Philadelphia; H. C. McEldowney, Pittsburgh; Will H.
Wade, Indianapolis; Robey Robinson, Atlanta, and J. S. Wilson Jr.,

Baltimore.

The Governors authorized a committee to prepare, pub-
lish and distribute a simple working guide as to what may
be considered fraudulent financial advertising, for the use

of publications in accepting advertising matter, and for

brokers, dealers and bankers in handling its preparation.

James A. Taylor, a member of the New York Stock Ex-

change since March 22 1894, was expelled from the Ex-

change on July 27 for "conduct inconsistent with just and
equitable principles of trading." Mr. Taylor had made
his headquarters at the offices of M. C. Bouvier & Co.,

20 Broad St., and for a long time was a specialist in Atchison

shares. It is stated, however, that it was not because of

any transaction in that stock that punishment has been visit-

ed upon him. Mr. Taylor was expelled on charges brought

under Section 6, Article 17, of the Stock Exchange constitu-
tion.

The stockholders of the Liberty National Bank of this city

at a special meeting on July 26 approved the plan of the di-

rectors to increase the capital of the institution from $1,000,-

000 to $3,000,000. Present shareholders are to have the

privilege of subscribing at par for two shares of new stock

for each share of their present holdings. Payments are to

be made by Aug. 9.

Directors of the Colonial Bank of this city are to meet on
Aug. 8 to vote upon a proposition to increase the capital of

the institution from $400,000 to $500,000.

The National Bank of Commerce in New York has issued

an illustrated booklet giving a brief history of the bank and
its functions. Its chief object is to furnish a himaan and
interesting conception of the strength of the bank and the

service which it is rendering to individuals and to organiza-

tions in every part of the world. The book treats of the

advantage of New York accounts to individuals and com-
panies outside the city, the facilities of its foreign trade and
credit departments, its service department and its business

poUcies generally. The pubHcation also deals with the

poUcy adopted by the bank of thorough education of its

employees along advanced lines. The educational scheme
outlined involves elementary courses in economics and
banking. More advanced courses willbe formed for men who
show promise in the elementary courses, and it is planned to

make the advanced courses the most thorough and practical

of their kind. The growth of the bank during the seventy-

eight years of its existence is depicted in three statements

—

May 13 1839, May 8 1865 and May 1 1917. At the earUest

date the capital and undivided profits were $1,203,491, the

deposits $831,392 and the total resources $2,034,883. The
May 1865 statement showed capital, surplus and undivided
profits of $12,624,401, deposits of $12,827,233 and aggregate
resources of $25,453,339. On May 1 1917 the capital,

surplus and imdivided profits had risen to $44,850,501, the
deposits to $338,068,216 and the total resources to $413,-
519,431.

The Lincoln Trust Co. of this city has resumed dividends
by declaring 1 %, payable Aug. 1 to holders of record July 25.
The last dividend paid was 3% on Sept. 30 1907.

The Westchester Avenue Bank of this City has declared an
extra dividend of one-half per cent in addition to the regular
quarterly distribution of 1}4%, both payable Aug. 1 to
holders of record July 30.

«

A new and unusually attractive catalogue of materials to
aid bankers in their sales of American Bankers' Association
cheques has just been issued by the Bankers Trust Co. of

New York. The catalogue contains carefully prepared
newspaper cuts, a post-card done in striking colors and two
street car cards in colors, and two attractive new booklets.

"All over the Americas" describes the uses of "A. B. A."
cheques in the Western hemisphere; "Oriental Travel Money
—Ancient and Modern" gives helpful information to persons
traveling to Hawaii, the Philippines, and the Far East.

Ciu-ious forms of money used in ancient Japan are reproduced
on the cover of this booklet. So strong has been the demand
from all over the country for lantern slides bearing the
imprint of the local bank that new ones have been prepared
with especial care and this year's slides are said to be un-
usually beautiful. Of particular interest just now is the

historical series, showing Bunker Hill and Washington
Monuments, the Alamo, Independence Hall and the Capitol.

The Central Trust Co. of Camden, N. J., has had consid-

erable expansion in business during the past year. Its semi-

annual statement for June 30 shoVs a growth in deposits

to $2,687,102, a gain of about $800,000, resources are now
$3,230,553, an increase of $1,000,000, and trust funds which
total $1,250,000 are kept separate from the other assets.

The company pays 12% per annum in dividends on a capital

of $100,000. Its surplus is $200,000 in addition to undivided
profits of $113,813, the latter is $20,000 larger than last year.

H. H. Grace, M. D., is President; C. T. Sharpless, Vice-

President, and John B. Clement, the active executive officer,

is Second Vice-President, Secretary and Treasurer; Montre-
viUe Shinn is Assistant Secretary and Treasurer , and C. Ches-
ter Craig, Trust Officer.

John Bolinger, Assistant Manager of the Foreign Depart-
ment of the Guaranty Trust Co. of New York, and William
A. Burnham Jr., have been elected Vice-Presidents of the

National Shawmut Bank of Boston. Mr. Burnham has
heretofore been Cashier of the National Shawmut, and wiU
retain that position in addition to his new duties as Vice-

President. Mr. Bolinger has been connected with the Guar-
anty Trust Co. for about twelve years, the last four of which
he served as Assistant Manager of the Foreign Department.
He also had banking experience in Switzerland, London and
Paris before joining the Guaranty Trust Co. Mr. Bolinger
will have charge of the Foreign Department of the National
Shawmut, and will assume his new duties about Aug. 1.

The First National Bank of Boston, Mass., recently an-

nounced the opening of a branch at Buenos Aires, Argentina,
under the management of Noel F. Tribe, a banker of experi-

ence, whoi as noted in these columns on Feb. 3, has resided

in Argentina for the past twenty years. The First National,

says the Boston "Advertiser," realizing the commercial
possibilities of Buenos Aires, and the fact that Boston, and
New England as a whole, are already doing a large and in-

creasing business with the Argentine, "hopes that by placing

ts great resources at the disposal of the business men. New
England can retain and further build up this business.'*

There are now in Buenos Aires four English, three Italian,

two American, two German banks and one each of Dutch,
Swiss, Belgian and Franco-Italian. The First National

Bank of Boston has a paid-in capital of $7,500,000 and a
surplus fund of $15,000,000. On June 20 last it reported

gross deposits of $109,448,481, and total resources of $158,-

917,915.

The directors of the Real Estate Trust Co. of Philadelphia

have elected Edgar Fetherston Assistant Treasurer and
Edward Y. Townsend Assistant Trust Officer.

Ernest Roberts, heretofore Vice-President of the Equitable

Trust Co. of Baltimore, has resigned to assume the duties

of captain in the United States Army. Mr. Roberts is now
a commissioned officer in the Quartermaster's Department
stationed at Niagara, N. Y.

A new banking institution, the Commercial Trust Co., is

being organized in Hagerstown, Md., with capital of $100,-

000. N.J. Brandt is Acting Treasurer. The incorporators

are Robert M. Rupp, Harry E. Brandt, H. Lionel Meredith,

Dr. Samuel Wagaman, Henry Wineberg, W. D. Coffman,

Lancelot Jacques Sr., Frank E. Bushey, D. Ramaciotti,

H. R. Warnock and N.J. Brandt. The bank will be opened

about Sept. 1. The stock of the new institution is in shares

of $50 each. The selling price is $100 per share.



362 THE CHRONICLF [Vol. 105.

Tho merger of the Union National Bank of Cleveland with
the Bank of Commerce, N. A., is repidly being carried into

effect, stockholders of both institutions on July 25 were ad-
vised officially of tho terms of the plan for the merger and
the proposed affiliation of the consolidated institution with
the Citizens Savings & Trust Co. of Cleveland, through joint

ownership by the stockholders of all three institutions. The
enlarged national bank will be known as the Citizens Nationa-
Bank, and will have a capital of .153,000,000. The Union
National and Bank of Commerce, together with tho Citizens

Savings & Trust, have combined deposits of about $107,-

000,000 and combined resources of $130,000,000, of which the

Citizens' Savings & Trust's quota is about $74,000,000.

Under the terms of the plan announced on July 25, large

cash dividends will be paid to the stockholders of the two
national banks. The Citizens Savings & Trust Co. will in-

crease its capital from .$4,000,000 to $6,000,000, and its share-

holders will get one share of the new national bank stock and
two shares of Citizens for every share of Citizens now held.

The Lake & State Savings Bank of Chicago has changed
its name to the Centiu-y Trust & Savings Bank of Chicago

.

The change was made on July 23 coincident with the removal
of tho institution from Lake and State Streets to new quar-
ters on the bank floor of the Century Bank Building at Adams
and State Streets. The bank was established in 1913. It

has a capital of $250,00 and surplus of $50,000.

The directors of the Madison & Kedzie State Bank of

Chicago have declared an initial quarterly dividend of 1}4%,
placing the stock on an annual dividend basis of 6%. The
bank was organized in 1913. It has a capital of $200,000.

G. I. Bell, Albert C. Koch and Edward B. Hall have been
appointed assistant bond sales managers of the Harris Trust
& Savings Bank, Chicago. Mr. Bell has been connected
with the bank for thirteen years, Mr. Koch for ten years,

and Mr. Hall for eight years.

An increase of $300,000 in the capital of the Rockford
National Bank of Rockford, 111., raising it from $100,000 to

$400,000, has been approved by the Comptroller of the

Cmrency.

According to the Milwaukee "Wisconsin" of July 20, three

Wisconsin banks were taken over by the State Banking De-
partment on July 19 in order to prevent loss to depositors

through *unsafe banking. It is stated that the purchase of

the controUing stock in the banks by a Minneapolis company,
without proper transfer of stock, was given as one reason

for the action. The company is also said to have an interest

in a Minnesota bank. The Wisconsin officials are said to

have conferred with the Minnesota Banking Department
before taking action. The banks taken over are reported

to be the Bristol State Bank, Bristol; the Readstown Bank,
Readstown, and the State Bank of Hersey, Hersey.

The Comptroller of the Currency has approved an increase

of $500,000 in the capital of the Drovers National Bank of

Kansas City, Mo., raising it from $500,000 to $1,000,000.

On July 10 the directors of the Central National Bank of

St. Louis added $15,000 to the siu-plus of the bank and
declared a dividend of $3 per share out of the earnings of the

previous half-year, to be paid beginning Aug. 1 at the rate

of 50 cents per share for the following six months. Up to

July 1913 the bank had been paying dividends of 5% per

annum. The new dividend, the first since that time, is at

the rate of 6% per annum. Including $60,000 added in

January the present surplus of the bank is $115,000. The
undivided profits are $100,000., the capital is $1,000,000 and
the total deposits $13,000,000.

Memphis lost one of its most active business men on July 14

when James F. Hunter died after a year's illness. Mr.
Hunter was well known as a banker, although earlier in his

life he servied eight years as deputy clerk and later as clerk

of the Criminal Court. Mr. Huntar was one of the organ-

izers of the Tennessee Trust Co., of which he served as

General Manager. When the trust company was merged
with the Union & Planters Bank he became Vice-President

of the newly created Union & Planters Bank & Trust Co.

Later he became Vice-President of the Mercantile National

Bank, which office ho held up to the date of his death.
Hunter was born in Tennessee in 1850.

Mr.

It is reported that Valmore W. Lebey, at present Secre-
tary-Treasurer of the American Bank & Trust Co. of

Savannah, will assume the office of Cashier of the Mercantile
Bank & Trust Co. of Savannah about Aug. 15.

In our issue of July 14 we reported that the Comptroller
of the Currency had approved an increase of .$200,000 in the
capital of tho Iowa National Bank of Des Moines, raising

it from 81,000,000 to $1,200,000. The capital of the Des
Moines Savings Bank, tho sa\'ings department of the Iowa
National, we now learn, has also been increased from 8200,000
to $400,000 as a result of its consolidation with the savings

department of the State Savings Bank. A letter to us from
J. R. Capps, Cashier of the Iowa National, regarding the
increases in capital by both institutions says:

On July 1 the Iowa National Bank consolidated with the Citizens Na-
tional Bank and our savings department (the Des Moines Savings Bank)
consolidated with the State Savings Bank, their savings department.
In so doing we have increased the capital stock In our national bank from
$1,000,000 to $1,200,'^00 and also increased the capital stock of our savings
department, the Des Moines Savings Bank, from $200,000 to $400,000.

In order to participate in many legitimate and profitable

business enterprises which the State banking laws prohibit

it from undertaking, the Bank of Italy of San Francisco,

Cal., is organizing among its stockholders a new corporation

to be known as the Stockholders Auxiliary Corporation, and
in accordance therewith articles of corporation were filed

on June 22. The new corporation will have a capital of

$500,000, divided into 50,000 shares of the par value of $10
each. The incorporators are: John H. Skinner, Alameda;
A. Pedrini, A. J. Ferroggiaro, John PreUtte and A. J. Gock,
San Francisco; R. E. Dobbs, Oaldand, and E. C. Caldwell,

San Mateo. In a circular letter to the stockholders of the

bank. President A. P. Giannini said in part:

Under the California banking laws the activities of a bank are materially

restricted. Many legitimate and profitable things that an individual or a
general corporation might legally do are denied to a bank. As an instance;

while the law permits a bank to purchase the assets of another bank, it

positively prohibits a bank from purchasing the shares of capital stock of
another institution. As a prac ical proposition, this law renders the highl::'

remunerative practice of the purchasing of banks almost prohibitive, for

the stockholders of a selling bank are furnished no inducement to sell,

unless they are assured of the money that is represented by their shares
immediately upon or before the consummati on of the sale. In the past it

has been necessary to effect such purchase by an indirect process, quite
complicated and not altogether fair to the few individuals who have had
tho goodness to pledge their own financial responsibility for the benefit

of all, even the least of the bank's stockholders. All this and many other
things could easily and directly be overcome if we had a general corporation
made up of ail of the bank's stockholders, proportionately interested, for

then such a corporation could legally do and undertake the things which the
bank miglit not; it could directly purchase shares of stock of selling banks;
it could invest in Bank of Italy stock, and later on supply the same to

individuals of territory newly entered , thereby permitting all stockholders

to proportionately share in the profit realized , Instead of allowing a few of

the bank's larger stockholders to reap the benefit; it could carry and better

operate such assets as real estate, &c., which are perfectly good in the
hands of an individual or a general corporation, but not permitted to be
carried by a bank, and often sacrificed by a banking corporation in order
to bring itself within the law it would, in short, place the stocltholders of
the bank in a position to realize the maximum of profit out of any legitimate

investment or transaction, and render it possible for the respective manage-
ments to lose no opportunity for gain, as what might not be legally done by
the bank would be perfectly legitimate for the auxiliary corporation, all

inuring to the benefit of identically the same beneficiaries in exactly the
same proportion.

It is therefore my purpose to cause a corporation to be forthwith formed
under the laws of California, having as its name, ''Stockholders Ausihary
Corporation," or such ot'aer name as may hereafter be determined upon,
and an authorized capital stock of $500,000, divided into 50,000 shares of

the par value of SIO each. Its powers are to be most general permitting

it to do and engage in almost anything and everything except banking; and
its affairs are to be governed by a directorate of seven, elected annually by
the stoclvjiolders , it being so fixed that three of said number shall be chosen

from San Francisco stockholders and the remaining four, one from the

locality of each of four branches of the Bank of Italy oa the recommendation
of their respective local advisory boards. It is the intention to annually

rotate the representation of the branches on the directorate, according to

the number of each branch fixed in the numerical system of the American
Bankers' Association, so that four different branches shall be represented

each year, thereby affording all in time an active participation in the man-
agement of the corporation.

Shares of stock of the auxiliary corporation may only be purchased by
stockholders of the Bank of Italy, and each Bank of Italy stockholder
shall only be entitled to purchase as many of such shares as he holds of

Bank of Italy stock until all Baiik of Italy stockholders have been given an
opportimity to subscribe for the number of shares to which they respoctiv ely

have the right.

The first ssue shall be of 30,000 shares, to be sold at par, viz., $10 per
share, but the fu-st call shall be for but .$2 50 per share.

The business of the Commercial National Bank and the

Madera Savings Bank of Madera, Cal., has been taken over

by the Bank of Italy of San Francisco, following the acquisi-

tion of control of both banks by P. C. Hale, First,;Vice-

President, and a dhector of the Bank of Italy. The Com-
mercial National Bank has a capital of $50,000 and the

I
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Madera Sa\'ings Bank has a capital of $25,000. The
Commercial National and the Madera Savings banks have

been consolidated and will hereafter be known as the Madera
branch of the Bank of Italy.

The directors of the Farmers & Merchants Bank of Stock-

ton, Cal., have approved an increase of $500,000 in the

authorized capital of the institution, making it $1,000,000.

It is proposed to declare a stock dividend of $100,000 and
another of $50,000, the latter to be used to take over the

Commercial State Bank of Oakdale. No other stock, we
are advised, will be issued at the present time. The merger
of the two institutions will take place within the next thirty-

days, stockholders of the Commercial State Bank will be
given stock in the Farmers & Merchants, in exchange for

their holdings, at a price ah-eady agreed upon. It is thought
that after the neAV issue of stock the shares of the Farmers
& Merchants will be valued at about $150. Frank A.
Guernsey is President of the Farmers & Merchants Bank;
John M. Perry, Vice-President; Will E. Morris, Cashier,

and E. F. Davis and C. A. Baker, Assistant Cashiers.

The June 3
' statement of the London City & Midland

Bank, Ltd. (head office 5 Threadneedle St., London, E. C),
recently to hand, testifies to the bank's continued prosperity.

Total assets, as compared with those on June 30 1916, have
increased from £173,879,689 to £196,715,021, a gain of

£22,835,332. The cash in hand and at the Bank of England
aggregates £36,477,713, the money at call and at short

notice, £8,579,186, the advances on current accounts, loans

on secm-ity, &c., £69,322,513; investments in British

Government secmrities, £33,399,534; other investments,

£3,385,494, and advances on war loan, £22,978,581 . Current
deposit and other accounts aggregate no less than £180,-

417,249. The capital paid in is £4,780,792, and the reserve

fund, £4,000,000.

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of

June 27 1917:
GOLD.

The Bank of England gold reserve against note issue shows an increase

of £809,870, as compared with last week's return. Large consignments
of gold were received in New York from Canada during the week, amounting
altogether to 853,141,000. The visible stock of gold in Holland is likely

to show a considerab'e increase, as the last return of the Imperial Bank of
Germany shows a decrease in its gold stock of no less than £3,823,500.
This is the first occasion since the beginning of the war that Germany has
reported the efflux of a considerable amount of its own bank stock of gold.
The natural result is that the value of the mark has risen in Amsterdam.
The very large trade balance in favor of India is described in the Govern-
ment "Review of the Trade of India" in 1916 as of particular interest and
importance compared with that of the preceding year. We append two
extracts from the "Review" to which we allude:

"The excess of exports over imports of merchandise and treasure in

1915-16 was £38,825,000, including Government transactions, and £41,-

074,000 excluding Government transactions. The corresponding averages
of the preceding three years are £15,657,000 and £22,709,000. . . .

The net absorption of gold during the past forty-three years ending 1915-16
amounted to no less than £232 millions."

, SILVER.
The market has shown a certain amount of strength as a consequence

of general demand. The price rose on the 22nd inst. lo 39 %d., a fresh
record for close upon 25 years. So high a figure'has not been touched since
July 1892. The Shanghai exchange has shown a corresponding advance
to 3-10 per taol. Purchases on behalf of the Indian Government have at
length raised materially the total of silver held by the Indian Treasury,
where an increase of over two crores is returned, as will be seen from the
details that follow:

In lacs of rupees
June 7. June. 15. June 22.

Notes in circulation 88,51 89,03 90,82
Reserve in silver coin and bullion 14,92 15,35 17,52
Gold coin and bullion in India 9,42 7,87 7,26
Gold in England 5,17 5,17 5,17
The stock in Bombay con.sists of 2,300 bars, as compared with 2,400

bars last week.
Quotations for bar .silver per ounce standard:

June 22 39%
" 23 .39%
" 25 39%

Ji;no 26 39% ca.sh
" 27 3954 "
" 28 39% "

Average 39.812
Bank rate 5%
Bar gold per oz.
standard 77s. 9d.

No quotation fixed for forward delivery.

The quotation to-day for cash delivery is 'A above that fixed a week ago.

We have also received this week the circular written under
date of July 5 1917:

GOLD.
The Bank of England gold reserve against its note Lssue shows a reduction

of £2,389,655, as compared with last week's return. The imports and
exports of America have been almost balanced during the week. The
imports are reported as .510,300,000 and the exports as -Sll ,268,000, almost
all of which was for Japan. The Rhodesian gold output for May 1917
amounted to £299,271, as compared with £323,783 in May 1916 and £297,-
977 in April 1917. The Bank of Spain has decided to pay at the rate of
4.90 pesetas per gold dollar U.S.A., and at 24 . 75 pesetas per gold sovereign

,

instead of pesetas 5.18 and 25.23, respectively. We hear that the Indian
Government has prohibited the Import of gold, except under license, and

has taken power to acquire imports of the metal, paying 15 rupees for a
sovereign and £3 17s. lO.^d. for a standard ounce of other gold. Also
that the melting of gold and silver coin having legal tender in India, or its

use otherwise than as currency is prohibited.

SILVER.
The good undertone was revealed yesterday by a recovery in the price

to 39%d., from which it fell on the 29th ult. In the present circumstances
a .special demand of any considerable size is at once felt—so sensitive is

the market. The Shanghai exchange has fallen back during the week.
There does not appear to be any connection between this movement and
the restoration on July 1, of the youthful ex-Emperor Hsuan Tung to

the throne of China. This country is so vast and comprises peoples so
swayed by diverse temperaments and interests, that some time is likely

to elapse before the precise effects of the announcement on the finance

and practical politics of China can be guaged.
For the second week in succession there has been a substantial rise in

the holding of silver by the Indian Treasury, which now stands at over 20
crores, being five crores in excess of the amount recorded a fortnight ago,
and higher than at any time during the last seven months. Comparative
details are as follows:

In lacs of rupees •

June15. June 22. June 30

.

Notes in circulation 89,03
Reserve in silver coin and bullion 15,35
Gold coin and bullion in India 7,87
Gold in England 5,17

The stock in Bombay consists of 2,100 l)ars, as compared with 2,300
bars last week.
The stock in Shanghai on June 30 1917 consisted of about 20,900,000

ounces in sycee and 14,800,000 dollars, as compared with about 20,200,000
ounces in sycee and 15,200,000 dollars on June 18 1917. Statistics for

the month of June are appended:
Highest price for cash ! 39%
Lowest price for cash 38
Average price for cash 39.065

Quotations for bar silver per ounce standard:

June 29 39K cashlJuIy 4 39% cash|Bank rate 5%
" 30 39H " " 5 39% " IBar gold per oz.

July 3 39'A " lAverage 39.65 " ( standard 77s. 9d.

No quotation fixed for forward delivery.

The quotation to-day for cash delivery is the same as that fixed a week
ago.

90,82 93,29
17,52 20,24
7,26 7,07
5,17 4,80

ENGLISH FINANCIAL MARKETS—PER CABLE.
The daily closing quotations for securities, &e., at London,

as reported by cable, have been as follows the past v/eek:
London, July 21. July 23 July 2i. July 25. July 26. July 27.

Week ending July 27. Sat. Mon. Tues. Wed. Thurs. Fri,

Silver, peroz d. 39 13-16 39J^ 5914 39M 39Ji 39M
Consols, 2 >iS per cents HOLI- 55H 55Va 55JI 55H 65H
British. 5 per cents DAY. 94H 94H 94H 94H • 94H
Briti.sli,4J.2 percents 9i}4 94M 9iH 94H 945^
French Rentes (in Paris).. fr. 61.25 61.20 61.20 61.10 61.10

French War Loan, 5% (in

Paris) Ir. 8S.60 88.60 88.65 88.70

The price of silver in New York on the same days has been:
Silver in N. Y., peroz. .ctg. 78H 78H 78^ 78H 78H 78y,

GOVERNMENT REVENUES AND EXPENDITURES.
—Through. the courtesy of the Secretary of the Treasury, we
are enabled to place before our readers to-day the details

of Government receipts and disbursements for June 1917
and 1916 and for the fiscal years 1918-17 and 1915-16.

yune 1916. 12 ??ios. '16-'17 12 mos. '15-'ie

19,915,39.3 225,981,9.34 211,866,223
40,639,439 449,209,856 387,873,339
95,808,115 360,006,142 124,867,430
8,877,734 87,378,208 52.873,496

Receipts. June 1917.
Ordinary— .S

Customs 18,717,886
Ordinary internal revenue 56,52(i,906

Incoaie ta.K 195,555,195
MiicclUineouB 18,633,205

Total 2S9,433,192 165,300,6811,122,576,230 777,480,488

Panama Caml-
Tolla, &c 415,645 102,487 5,872,244 2,554,577

Public Debt—
*Sile of Liberty Loan
bonds 1,335,018,756

Sales of certJs. ot indebt. 200,000,000
Sale ot Panama Can:il bd3 ..
Sale of Po3t.lI 3av5. bds.
Doi)05it3 lor the purchaie

of one-year Treisury
notes of April 1 1917
(Sec. 18, Fed. Rese-rve
Act, appr. Dec. 23 '13)

Deposits for re( irement of
natlons-lbivn't notes imd
Federal E,eierve ban'^v:

mtes (.4cti of .July 14
1800 and Dec. 23 1913) 4.50,838

1,385,018,756
918,205,000

1,794,600

4,390,000

1,803,500

969,307

Total jl. 585,469, 594 969,307

Grand total receipts 1,875,313,431 166,372,476

Disbursements.
OrdiJiary—

Check!! and w.irrants paid
(le.is balance ; rcp.!,id,4c)

Int. on public de'ot paid.
133,833,598

470,442
57,189,693

448,493

37,303.045 56.565,405

2,346,711,401 58,368,905

3,475,159,935 838,403,970

1,018,402,740 693,466,805
23,232,377 22,900,869

Total 134,304,040 57,638,191 1,041,635,117 716,307,674

919,443

Suecial—
Panama Can.^l: Checlcs

paid (less balances re-

p.iid. ,.&c.),

Payment tor We-;t Indian
I'3!aniJ-i

Subscriptions to stocl; of
Federal Land b.-vnks—

Purchase of obllsations of

foreign Gov'm'ts (Act
•approved Apr. 24 1917) 277,500,000

Total 278,419,446

771,107 10,782,509

25,000,000

8,880,315

885,000,000

771,107 938,662,824

18,629,572

18,629,572



364 THE CHRONICLE (Vol. 105

Public Debt— June 1917. ^une 1916. 12 mos. '16-'17 12 mos. '15
a Certlllcates of Indebt- $ $ $ $
cdness redeemed 626,196,845 626,196,846

Bond.s, Interest-bearing
notes and certls. retired 2,870 1,425 18,399

One-year Trciis. notes oJ
Apr. 1 1916 redeemed
(Sec. 18, Federal Ke-

• serve Act, approved
Dec. 23 1913) 4.390,000

National banK notes and
Federal Itesorvo bank
notes retired (Acts of
July 14 1890 and Dec.
23 1913) 2.867,362

•16

36,903

4,639,482 40,574,115 24,633,010

Total 629,067,077 4,640,907 671.179,359 24.668,913

Grand total dlsbursem'ts. 1,041,790.563 63,050,206 2.651,477,300 759,666,159

Excess of total receipts
over total dlsbursem'ts 833,527,868

Excess of total disburse-
ments over total re-
ceipts
•Includes accrued Interest receipts.

103,322,270 823,682,635 78,737,810

a Includes Interest paid.

Breadstuffs figures brought from page 409.—The
statements below are prepared by us from figiires collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Receipts at-

Chicago
Minneapolis _

Duluth
Milwaukee
Toledo
Detroit
Cleveland
St. Louis
Peoria
Kansas Clty.
Omaha

bbls.\WMs
98,000

Total wk. '17

Same wk. '16

Same wk. '15

Since Aug. 1-

—

1916-17.-
1915-16..
1914-15__

Flour.

30,000

6,000
13,000
49,000
23,000

219.000
307,000
245,000

Wheat.

bush. 60 lbs

197,000
643,000
58,000
82,000
7,000

14,000
1,000

523,000
12,000

759,000
42,000

2,338,000
7,704,000
4,103.000

Corn.

bush. 56 lbs.

1,175,000
58,000
1,000

200,000
16,000
9,000

38,000
530,000
648,000
92,000

660,000

3,427,000
4,359,000
2,&70,000

18,304,000 3 19.465.000 515,636,000
19,907,000 503.908.000,226,200,000
19,458.00013S5,579.0001238.603 ,000

Oats.

bush. 32 lbs

2,038,000
180,000
5,000

341,000
9,000

40,000
68,000

543,000
294,000
77,000

230,000

3,831,000
4,231,000
3.193,000

268,152,000
217,719,000
205,122.000

Barley.

bush.4:8lbs

19,000
123,000

3,000
111,000

1,000
13,000
38,000

308,000
1,608,000
658,000

83,017,000
115175000
85.762.000

Rye.

bush.5fjtl)s.

201.000
34,000
4,000

13,000

6,000
3,000
4,000

325.000
99.000
52,000

22,273,000
22,432,000
19,238.000

Total receipts of flour and grain at the seaboard ports for
the week ended July 21 1917 follow:

Receipts at-

New York
Philadeipliia .

Baltimore
N'port News.
New Orleans*
Montreal
Boston

Total week' 17
Since Jan.l' 17

Week 1916.
Since Jan.l '16

Flour.

Barrels.
220.000
34,000
52,000
44,000
75,000
26,000
18,000

469,000
12,367,000

349,000
14,895,000

Wheat.

Bushels.
342,000
114,000
405,000

'Y4'2",600

680,000
179,000

2,042,000
138,341,000

7,970,000
221,509,000

Corn.

Bushels.
574,000
333,000
474,000

'
"iVi'ooo

1,000

1,523,000
40,474,000

Oats.

Bushels.
1,078,000
359,000
445,000

1,225,000
603,000
506,000
99,000

4,315,000
84,880,000

Barley.

Bushels.
176.000

8.000

76",060

260,000
10,227,000

2,857,000 3,083,000 674,000
35,721,0001107,076,00017,968,000

Rye.

Bushels

.

1,000
43,000

44,000
6,535,000

146,000
7,766,000

* Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending July 21 are shown in the annexed statement:

Exports from— Wheat,
bushels.

Corn,
bushels.

Flour,
barrels.

Oats,
bushels.

Rye.
bushels.

Barley. Peas,
bushels, bushels.

New York
Boston

273,881
375,548
75,000

402,395 94,963 523,120
3«0.000

3,051 729

Baltimore
44,66oNewport News 1 .225.000

Total week
Week 1916

724,429i 402,395
8,581,126 1,642,-68

138,903 2,128,120
343,96313,356,628 167', 03.5

3,051: 729
1157 497' 24.341

The destination of these exports for the week and since
July 1 1917 is as below:

Exports for Week
and Since
July Ijo—

Flour. Wheat. Corn.

Week
July 21
1917.

Since
July 1

1917.

Week
July 21
1917.

Since
July 1

1917.

Week
July 21
1917.

Since
July 1

1917.

United Kingdom.
Continent
Other Countries. _

Barrels.

10,003
128,960

Barrels.
123,328
336.501

2,785

Bushels. Bushels.
433,722 4,912,184
290,707 3,221,491

2,802

Bushels.
402,395

Bushels

.

1,025,026
89,229

Total 138,303
343,963

462,614
1,235,008

724 4291 RL-^r, 477; 402.^95 1,114,255
Total 1916 8,581,126 22,365,614 1,642,368 3,274,793

The world's shipments of wheat and corn for the week
ending July 21 1917 and since July 1 1917 and 1916 are
shown in the following:

Wheat. Corn.

Exports. 1917. al916. 1917. al916.

• Week
July 21.

Since
July 1.

Since
July 1.

Week
July 21.

Since
July 1.

Since
July 1.

NorthAmer*
Russia
Danube
Argentina . .

Bushels.
7,220,000

"496",6o6
1,520,000
720.000
16,000

Bushels.
23,986,000

'"992',666

4,448,000
2,156,000

72,000

Bushels.
28,440,000

'3',856',6o6

2,144,000
256,000
152,000

Bushels.
1,191,000

"240,656

Bushels.
3,420,000

T,'2"34',666

Bushels.
3.366.000

6,6¥o",666

India
Oth. countr's 102,000 228,000 664,000

Total 9,972,000 31,654,000 34,848,000 1,533,000 4,882,000 10,660,000

" North America.—The Canadian Government has officially prohibited the
Issuance of both manifests and exports until after ten days. This Is effective

during the continuance of the war.
a Revised.

The quantity^of wheat and corn afloat for Europe on dates
mentioned was as follows:

Wheat. Corn.

United
Kingdom. Contlrient. Total.

United
Kingdom. Continent. Total.

July 21 1917..
July 14 1917..
July 22 1910..
July 24 1915..

Bushels,
j

Bushelt.
Not avail able
Not avail able

Bushels.

51,808,000
25,456,000

Bushels. Bushels,
j

Bushels.

17,103,000
25,757,000

DIVIDENDS.
The following shows all the dividends announced for the

future by large or important corporations:
Dividends announced this week are printed in italics.

Name of Company.

Railroads (Steam).
Alabama Great Southern preferred

Preferred (extra)
Atch Top & Santa Fe, com. (qu.) (No.49)

Preferred (No. 38)..
Baltimore & Ohio, common

Preferred
Canada Southern
Central RR. of N. J. (quar.)
Chicago Milwaukee & St. Paul, common..

Preferred
Chic. St. Paul Minn. & Omaha, common

Preferred
Cleve. & Pitts. ,reg. & spec. guar, (qu.)

Ft. Dodge DesM. & So., com. & pf. (qu.)

Great Northern (quar.)
Illinois Central (quar.) (No. 127)
Louisville & Nashville
Mahoning Coal RR., common
Michigan Central
Mississippi Central
Nashville Chattanooga & St. Louis
New York Central RR. (quar.)
Norfolk & Western, common (quar.)
Adjustment preferred (quar.)

Northern Pacific (quar.)
Pennsylvania RR. (quar.)
Pere Marquette, prior preference
Pittsb. Cin. Chicago & St. Louis
Reading Company, common (quar.)

First preferred (quar.)
Utica Clinton & Binghamton
Wabash, preferred A (quar.)

Street and Electric Railways.
Americayi Railways, preferred (quar.)

Bangor Ry . <fe Eiec, com. (qu.) (No. 14)

.

Carolina Power & Light, com. (quar.)
Chicago Rys., Series 1 partic. ctfs.

Cities Service, com. & pref. (monthly)..
Common (payable in common stock)..

Cities Service, com. & pref. (monthly)
Common (payable in common stock) _

.

Civic Invest. & Indus, (quar.) (No. 4)..
Columbus Ry., Pow. & Light, com. (qu.)

Preferred, Series B (quar.)

Commonw. Pow., Ry. & L., com. (qu.)..
Preferred (quar.) —

Connecticut Ry.&Ltg., com. & pref. (qu.)
Cumberland Co. Pow. & L., pref. (qu.)..
Duquesne Light, pref. (quar.) (No. 10)..
East St. Louis & Sub. Co., pref. (quar.)..
Grand Rapids Ry., preferred (quar .)

Illinois Traclion, common (quar.)

Leliigh Valley Transit, pref. (quar.)
Lincoln Traction, preferred (quar.)

Milwaukee Elec. Ry. & Light, pref. (qu.)
Monongahela Val. Tract., com. (extra).

.

Montreal Tramways (quar.)
New Hampshire Electric By., preferred..
Nor. Te.x.as Elec. Co., com. (qu.) (No. 32)

Preferred (No. 24)
Pi.iladeiphia Co., com. (qu.) (No. 143)..
Philadelphia Company 5% pref
Pliiiadelphia Rapid Transit (No. 2)

Public Service Investment, pref. (quar.).
Railway & Light Securities, com. & pref.
Tampa Electric Co . (quar.) (No .51)
Union Street Ry . (Neio Bedford) (quar.)

United Power & Transportation
West Penn Power, pref. (quar.) (No. 6)..
West Penn Rys., pref. (No. 1)

West Penn Trac. & W. P., pf. (qu.) (No.ll)

York Railways, preferred (quar.)
Banks.

American Exchange Nat. (Red Cross div.)

Corn Exchange (quar.)
German-American (quar .)

E.xtra
Lincoln National (quar.)

Pacific (quar.)
Twenty-third Ward
Westchester Avenue (quar.)

Extra
Trust Companies.

Broadway (quar.)
Farmers' Loan & Trust (quar.)
Hamilton (BroolUyn) (quar.)
Kings County (Brooklyn) (quar.)
Lincoln

Fire Insurance.
German-American (Red Cross dividend)

.

Queen Insurance
Miscellaneous.

American Bank Note, common (quar.)

Preferred (quar.)
American Beet Sugar, common (qu.ar.)..

American Beet Sugar, preferred (quar.)..
American Cigar, common (quar.)
American Gas (quar.)
Amer. Gas & Elec, pref. (qu.) (No. 42)..
American Glue, preferred
Amer. Graphophone, pref. (qu.)(No.77)
American Hide & Leather, preferred
Amer. Light & Trac, com. (quar.)
Common (payable In common stock)..
Preferred (quar.)

American Malting, 1st and 2d pref
Amer. Pipe & Constr. Securities, pref
Amer. Smelt. & Retg., com. (Red Cross)
American Soda Fountain (quar.)
Amer. Sugar Refg., com. and pref. (qu.).
Amer. Sumatra Tobacco, com. (No. 1)..

Preferred
American Utilities, preferred (quar.)
Amer. Water-Works & Elec, 1st pref. (qu.)

Amer. Zinc, Lead & Smelt., pref. (quar.).
Anaconda Copper Mining (quar.)
Asbestos Corp. of Canada, Ltd., pref. (qu.)

Per
Cera.

3

1%
2H
2H
2

2
2

3K
2)4
Z'A

ly*

IM
3H

S5
2
1

3H
IK

1

IK
I 2-3

2M
$1
50c
2
I

Wt.

Vi.

8

fVi
1

IK

1

IH
1

IH
IM
M
\H
%

I'A
IH
IH
IK
2H
1

1

3

87Hc.
S1.25
S1.25
IH
3

2
SI.23
IH
IH
IH

62Hc

ul
4
3
1

2M
$1
3
IV2

2

4H
3
6
I

ul
22H

75c.
75c.
2
Ihi
IM
2
1>^
4
IK
2K
2'A
/2K
IH
IH
4

Ul
IH
IK
1

3^
IK
1-K
S1.50
S2
1

When
Payable

Aug.
Aug.
Sept.
Aug.
Sept.
Sept.
Aug.
Aug.
Sept.
Sept.
Aug.
Aug.
Sept.
Aug,
Aug.
Sept.
-'i^ug.

Aug.
July
-^ug.
Aug.
Aug.
Sept.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Sept.
.\ug.
July

Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Sept.
Sept.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
-AiUg.

Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
July
Aug.
Aug.
July
Sept.
Sept.
Aug.
Sept.
July
Aug.
Aug.
Aug.
Aug.
July
Aug.
Sept.
Sept.
July

Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.

Books Closed.
Days Inclusive.

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Xolders
Holders
Holders
Holders
Holders
Holders
Holders
July 21
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Aug. 1

Holders

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

to
of rec
of rec
of rec
of rec
of rec
of rec
of reo
of rec
of rec
of rec

to
of rec

Aug. 1

Aug. 1

Aug. 1

-•^ug. )

Aug. 1

Aug. 1

On dem

Aug,
Oct.
July
Oct.
Aug.
Sept.
Aug.
Aug.
Aug.
Oct.
Aug.
Aug.
Aug.
Aug.
Aug.
July
.^ug.
Oct.
Aug.
Sept.
Aug.
Aug.
Aug.
Aug.
Aug.

Holders of rec
Holders of rec
Holders of rec
Holders of rec
Holders of rec
Holders of rec
Holders of rec
Holders of rec
Holders of rec
Holders of rec
Holders of rec
Holders of rec
Holders of rec
Aug. 1 to
Holders of rec
Holders of rec
Holders of rec
Holders of rec
Holders of rec
Holders of rec
July 22 to
Holders of rec
Holders of rec
Holders of rec
July 22 to
Holders of rec
Holders of rec
Holders of rec
Holders of rec
Holders of rec
Holders of rec
Holders of rec
Holders of rec
Holders of rec
July 28 to
July 22 to
Holders of rec.
Sept. 6 to
Holders of rec

Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec
Holders of rec.

July 21 to
July 28 to
Holders of rec.
Holders of rec.

Holders of rec
Holders of rec.

Holders of rec
July 26 to
Holders of rec

July 2I0
July 21a
July 31a
June 29a
July 21a
July 21a
June 29a
July 17a
Aug. 7a
Aug. 7a
Aug. la
Aug. la
Aug. 10
July 20a
July Sa
Aug. 6a
July 20a
July 10a
June 29a
July 31
July 21a
July 9a
Aug. 31a
July 31a
July 9a
Aug. la
July 18a
Aug. 20a
July 24a
Aug. 28a
Aug. 9
July 10a

July 31a
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 20
July 31a
July 31a
July 31
July 20a
June 30a
July 13
July 31
Aug. 16a
Aug. 16a
July 2a

. Aug. lOo
July 23a

. July 14a
July 140
Aug. la
July 19a
July 30
Aug. 1

Sept. lo
Sept. 16
June 20a

June 22a
July 31o
July 26
July 26
July 26a
July 31
July 31
July 30a
July 30a

July 23
July 21
July
July 31
July 25

25a

Holders of rec. July 2

Holders
Holders
Holders
Holders
Holders
Holders
Holders
July 19
Holders
Holders
July 15
July 15
July 15
Holders
July 21
July 3
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

of rec.

of rec
of rec.

of rec.
of rec.

of rec.
of rec.

to
of rec.
of rec

to
to
to

of rec.
to
to

of rec.
of rec.

of reo.
of rec.
of rec.
of rec.

of rec.
of rec.
of rec.

Aug. lo
Sept. 15a
July 14a
Sept. 15a
July 14a

22a
18
12
la

10

Aug.
July
Aug
Aug.
Sept
July 31
July 31
July 31
July
Aug.
July
Aug.
Sept.
Aug.
Aug.
July
Aug.
July
July 21a
Aug. 1

17a
2
4
1

la
la

18a
31a
20
27a
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Name of Company.

Miscellaneous (Continued).
Associated Dry Goods, 1st pref. (No. 1).
Atl. Gulf & VV. I. SS. Lines, common
Common (extra)

Atlantic Steel, common (extra)
Atlas Powder, preferred (quar.)
Babcock & Wilcox (Red Cross dividend)

.

Barnliart Bros.&Spindler, lst&2d pf.(qu.)
Barnett Oil & Gas (moatlily) (No. 3)

Extra
Bethlehem Steel, Class A & B (Red Cross)
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. IS)
Canada Cement, preferred {quar.)

Canada Foundries & Forgings, com. (?u.) -

Preferred (guar.)

Canada Steamship Lines
Canadian Converters' Ltd. (quar.)
Canadian Locomotive, com. (No. 1)

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.)
Chic. Wilm. & Frank. Coal, com. (No. 2)

Preferred (quar.) (No. 6)
Clinchfield Coal Corp. , common

Preferred (quar.)
Cleveland Else. Ilium., pref. (quar.)
Cluett, Peabody & Co., common (quar.).
Columbia Gas A Electric (quar.)
Commonwealth Edison (quar.)
Consolidated Gas (.V. Y .) (quar.)

ConsolldatlonCoal(guar.)
Consumers Co

.

, preferred
Continental Paper Ban, common (.quar.)

Preferred {quar.) (.Vo, 68)
I ontlnental Paper Bag, com. (extra)
Common (extra)
Preferred (extra)

Cosden Oil& Gas, common (quar.)
Common (extra)

Cramp (Wm.) & Sons Ship & Eng. Bldg-
Cruclble Steel, pref. (No.58) (acct. accu.)
Crucible Stec!. pref. (acct. accum. divs.).
Cudahy Packing, common (quar.)
Seven per cent preferred

De Long Hook & Eye (quar.) (No. 63)--
Diamond Match (quar.)
Dominion Bridge, Ltd. (quar.)
Dominion Coal, Ltd., pref. (No. 49)
Dominion Steel Corp., Ltd., pref. (quar.)
duPont(EDdeNera. Powder, com. (qu.)

Preferred (qviar .)

Eastman Kodak, common (extra)
Common (quar.)
Preferred (quar.)

Edison Elec. 111. of Bo3ton(qu.) (No. 113)
Edison Elec. III. of Brockton (quar.)
Elec. Bond A Sliare. pref. (qu.) (No. 49)-
Electrical Securities Corp., pref. (quar.)-
Elgin National Watch (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 St. Light, pref. (quar.)-
Gair (Robert) Co., preferred (quar.)

Gaston, Wllliams&Wigraore, Inc. (quar.)
General Chemical, common (quar.)

General Cigar, common (quar.)
General Electric f'pocial (Red Cross dlv.)
General Motors Corp., com. (quar.)

Pr..-ferred (quar.)
General Petroleum (quar.)
Goodrich (B. F.) Co., common (quar.)_-
Goodrich (B. F.), common (quar.)

Preferred (quar.) ,

Granby Con. Min., S. & Pow., Ltd. (qu.')

Grant Motor Car Corp., pref. (quar.)
Great Lakes S/eamshtp (special)

Great Northern Paper
Greene Cananea Copper Co. (quar.)
Guarantij Sccuritie.^ Corp. (quar.) (.Vo. 2)__
Hart. Schaffner & Marx. Inc.. com. (qu.)
Holly Sugar Corporation, pref. (quar.).-
Houston Oil , preferred
Idaho Power, pref. (quar.) (No. 3)

Illinois Northern Utilltle.'^, pref. (quar.)--
Illum. & Power Sec. Corp., pref, (quar.).
Indian Refinino, pref. (account accum.)
Indiana Pipe Line (quar.)
Indianapolis Telephone, preferred
Industrial & Finance Corp., preferred
Inspiration Consolidated Copper (quar.)

Special (Red Cross)
Int. Harv. of N. J., pf. (qu.) (No. 42)_._
iTit. Harvester Corp., pref. (luar.) (No. 18)
International Mercantile Marine, pref._
International Nickel, pref. (quar.)
Isle Royale Copper Co. (qu.) (No. 6)
Kan. City Utt. Yds. of Mccom.&pf. (qu.)

Kayser (Julius) * Co.. Ist A 2d nref. (qu.)
Kellogg Swito'nboard A Supply (quar.).-
Kelly-Sprlngfleld Tire, com. (quar.)
Kelsey Wheel, Inc., pref. (qu.) (No. 4).-
Kerr Lake Minlne: (Red Cross div.)
Kerr Lake Mining (quar.) (No. 48)
Keystone Telephone, preferred
Keystone Watch Case, pref. (quar.)
Kings Co. Elec. L. A Pow. (qu.) (No. 70)
Lehigh Coal A Navigation ((luar.)
Llqgelt & Mi/ers Tobacco, com. (quar.)
Lindsay Light, common (quar.)
Common (extra)
Preferred (quar.)

Loft. Inc. (quar.)
Lowell Elee. Light Corp. (qu.) (No.85)--
Maryland Coal (extra).-
Massachusetts Gaa Cos., com. (quar.)
Miami Copper (quar.) (No. 20)

Extra
Mia-nl Copper (Red Cross dividend)
Middle West Utilities, pref. (quar.)
MIdvale Steel A Ordnance (quar.)
Midwest Refining (quar.) --

Per When
Cent. Payable.

IH Deo. 1

5 Aug. I

u\ Aug. 1

5 Aug. 2

IH Aug. 1

ul July 28
IVi Aug. 1

lo. Aug. 1

Ic. Aug. 1

ul Aug. 1

«50c. Aug. 14
4 Aug. 14
I Aug. 10
IJi Aug. 1

IM Aug. 15
1 Aug. 15
IH Aug. 1

IM Aug. 16
3 Aug. 15
1'4 Aug. 15

wl 1-3 dAug 1

1 Aug. 15
IH Oct. 1

\H Oct. 1

41 2-3c Julv 31

IK Aug. 15

2H Aug. 15

IK Nov. 15

2K Nov. 15
6 July 30
20c. Aug. 10
5c. Aug. 10

25 July 31

IK Aug.
2 Aug.
$1.75 Aug.
3 Aug.
5 Aug.
IK A<lg.
1 Aug.
134 Aug.
IK Aug.
IK Aug.
I Aug. 15
2 Aug.
l»i Sept 15

IK July 31

3K Aug. 20
IK Aug. 15

IK Aug. 15
6 Oct.
IK Nov.
IK Nov
12KC Aug.
12'^C Aug.
3 Aug.

A2 Julv 31
ft2 Aug. 31

Wa. Sept 15
3K Nov.
2 Aug.
2 Sept 15

2K Aug. 15

3K Aug.
IK Aug.
IK Aug.
lU Aug.
5 Sept
2K Oct.
IK Oct.
3 Aug.
2 Aug.
IK Aug.
IK Aug.
2 Aug.
6 Aug.
2K Aug.
3 Aug.
IK Aug.
40c. Aug. 15m Aug.
Wx Aug.
IH Aug.
SI Aug. 15
2 Sept.
1 Aug.

Ml Aug. 20
3 Aug.
IK Aug.
»2K Oct.
I Aug. 15
1 Nov. 15
IH Oct.
2K Aug.

17KC. Aug.
5 Aug. 15
$2.50 Aug.
2 .-Vug. 27
2 July 25
I Aug. 31m Aug.
3 Aug.
IM Aug.
IK .^ug.

\H Aug. 15
hi Aug. 20
$2 Aug. 15
IK Aug. 1

3 Aug. 15
$2 Julv 30
u25c. Julv 30
1« Sept.
1»4 Sept.
3 Aug.
IK Aug.

SI. 50 Julv 31
IK Aug.
\% Aug.
2 July 31
I Aug.
IK Aug.

Ul5c. Aug. 10
250. Sept. 15

flSl.25 Aug.
l'» Aug.
2 Sept.

$1 Aug. 31
3 Sept.
3 Aug. 31
17 Aug. 31
IK Aug. 31
IK Aug.
2K Aug.
3 Sept.
IK Aug.

$1.50 Aug. 15
$1 Aug. 15

a25c. Aug. 10
IK Sept.

$1 ..50 Aug.
SI Aug.

Books Closed.
Days Inclusive.

to
to
to
to

Holders of reo
Holders of rec
Holders of reo
July 22 to
July 21 to
Holders of rec
Holders of reo,

Holders of rec
Holders of rec.

Holders of rec
Aug. 2 to
.\ug. 2 to
July 24 to
Holders of rec.
Holders of rec
Holders of rec
Holders of rec
.\ug. 1 to
Holders of rec
Holders of reo
Holders of reo
Holders of rec
Sopt. 10 to
Sept. 10 to
Holders of rec
Aug. 11 to
.\ug. 11
Nov. 11
Nov. 11
July 26
Holders of rec
Holders of rec
Holders of reo
Holders of rec
Holders of rec
Holders of rec
Holders of rec
Holders of rec
Holders of rec
Holders of rec
Holders of rec
Holders of reo
Holders of rec
Holders of rec
Holders of rec.

Holders of rec.

Holders of reo
Holders of rec.

Holders of rec.

Holders of reo.

Holders of rec
Holders of reo
Holders of rec
July 17 to
July 17
July 22
Holders o
Holders o:

Holders o
Holders o
Holders o
Holders o
Holders o:

Holders o
July 16
Holders o
Holders o:

Holders o
Holders o
Holders o
Holders o
Holders o
Holders o
Holders o
Holders o
Holders o:

Holders o
Holders o
Holders o
Holders o
Holders o
Holders o:

July 26
Holders o
Holders o
Holders o
Holders o
Holders o
Holders o
Sept. 21
Holders o:

Holders o:

Holders o
Holders o:

Holders o
Holders o:

Holders o;

Holders o:

Holders o:

Holders o
Holders o:

July 20
Holders o
Holders o:

Holders o
Holders o
Holders o
Holders o
July 19
Holders o
Holders o
Holders o
Holders o:

Holders o:

Holders o:

Hol<lers o:

Holders o:

Hol'lers o
Holders o
Holders o:

Holders o:

Holders o
Holders o
Holders o
Holders o
Holders o
Holders o
Holders o
Holders o
Holders o:

Holders o
July 10
Holders o:

Aug. 22
Holders o
Holders o
Holders o
Holders o
Holders o
Holders o
Holders o

Nov. 15a
June 29a
June 29a
Aug. 2
July 31
July 20
July 27a
July
July

15
15

July 18a
Aug. 15
Aug. 15
July 31
July 21a
Aug. la
Aug. la
July 20a
Aug. 10
July 31
July 31
July 15
July 31
Sept. 20
Sopt. -20

July 20
Aug. 14
Aug. 14
Nov. 14
Nov. 14
July 29
Aug. I

Aug. I

July 25
July 10a
July 10a
July 14
July 14
July 20
July 20
July 25
July 25a
July 25
July 20a
July 31a
July 16
Aug. 9a
July 18a
Aug. 10a

to
to
reo.
rec.

reo.

rec.

rec.

rec.

reo.

reo.

to
reo.
rec.

reo.
reo.
rec.
rec.

rec.

rec.

rec.

rec.

rec.

rec.

reo.

rec.

rec.

rec.
rec.

to
reo.
rec.

rec.

rec.

rec.
reo.

to
reo.
rec.
rec.

rec.

rec.
rec.

rec.
rec.

rec.

rec.

rec.
to
rec.

rec.
rec.

rec.

reo.

rec.

to
rec.
rec.

rec.

rec.

rec.
reo.

reo.

rec.

rec.
reo.
reo.

reo.

reo.

reo.

reo.

reo.

rec.

reo.

reo.

rec.

rec.

rec.

to
reo.

to
reo.

rec.
rec.
rec.

rec.

rec.
rec.

Aug
Aug
June 30
June 30
June 30
Aug. 1

Aug. 1

Aug. 1

July 160
Aug. I6a
Sept. 5
Oct. 20
July 23
Aug. 31a
July 31
July 14
Aug. 1

July 21a
July 21a
July 31a
.\ug. 31a
Aug. 31a
July 16
Julv 16a
July 18
July 21a
July 26a
July 16
July 20
July 17a
July 30
July 21
July 20a
July 20
July 31
Aug. 1

Aug. 22
July 24
July 3a
July 14a
July 14a
Sept. 30
Aug. 3a
Nov. 5
Sept. 21
July 18a
July 14a
Aug. 5
July 26a
Aug. 15a
July 24
Aug. 20a
July 14
July 31
July 21
July 20a
July 31
Aug. 4
July 21
July 23
Aug. 2
July 13a
July 13a
Aug. 10a
Aug. 10a
July 16a
July 16a
June 30
July 14a
July 20a
July 26
July IRa
July 21a
July 5a
Sept. la
July 20a
July 19a
Aug. 21a
July 31
Aug. 15
Aug. la
Aug. lo
Aug. la
July 31
July 18
Aug. 31
Julv 16
Aug. la
Aug. la
July 5a
Aug. 15
July 20a
July 14a

Name of Company

.

Miscellaneous (Concluded).
Mitchell Motors, Inc. (quar.)

Mohawk Mining
Special (Red Cross dividend)

Montreal Light, H. A P. (qu.) (No. 65).
Municipal Service, pref. (quar.)
Nash Motors, pref. (quar.)
National Carbon, Inc., common (quar.).

Preferred (quar.)
National Lead, common (quar.)

Preferred (quar.)

National Refining, common (quar.)
Comynon (extra) _

Nevada-Calif. Elec. Corp., pref
New Jersey Zinc (quar.)
New Niquero Sugar, com. A pref. (extra)
New River Co., preferred (No. 12)
New York Dock, preferred
North American Co. (quar.) (No. 54)
North Butte Mining (quar.)
Ohio Cities Gas, common (quar.)
Ontario Steel Products, pref. (quar.)

Preferred (account accum. dividends)
Osceola Consolidated Mining (quar.)
Pacific Coast Co.. common (quar.)

First preferred (quar.)
Second preferred (quar.)

Pacific Development Corporation
Pacific Mail SS., preferred (quar.)
Pacific Power & Light, preferred (quar.).
Packard Motor Car, common (quar.)
Penmans, Limited, common (quar.)

Preferred (quar .)

Penn Traffic
People's Gas Light A Coke (qu.ar.)

Pierce-Arrow Motor Car, common
Pittsburgh Oil A Gas (quar.)
Pittsburgh Steel, preferred (quar.)
Pittsford Power, preferred (quar.)
Plant (Thomas G.) Co. (quar.) (No. 64).
Portland Gas & Coke. pref. (qu.) (No. 30)-
Prairie Oil A Gas (quar.)
Prairie Pipe Line (quar.)
Pressed Steel Car, com. (quar.) (No. 28)-.

Preferred (quar.) (No. 74)
Prest-O-Lite Co. (quar.)
Procter A Gamble, common (quar.)
Common (payable in common stock) _.

Public Service of Nor. Ills., com. (quar.)
Preferred (quar.) ---

Pullman Company (quar.) (No. 202)
Pyrene Mfg., common (quar.) (No. 19)..
Quaker Oats, preferred (quar.)
Republic Iron A Steel, com. (qu.) (No. 3)
Republic Iron A Steel, com. (qu.) (No. 4)

Preferred (quar.) (No. 56)
St. Joseph Lead (quar.)

Special (distrib. from res've for amort.)
Sapulpa Refining
Scovill Manufacturing
Sears, Roebuck & Co., common (quar.)..
Shannon Copper (quar.)

Extra
Sierra Pacific Elec. Co., pref. (quar.)
Sinclair Oil A Refining Corporation
Singer Manufacturing (special)

Smith (A. O.) Corp., pref. (qu.) (No. 3)..
Southcrn Calif. Edison, com. (qu.) (No. 30)
Standard Milling, common (guar.)

Common (payable in com. stock)

Preferred (quar.) (No. 31)
Standard Oil (Indiana) (quar.)

Krlra
Standard Sanitary Mfg., common (quar.)..

Preferred (quar.)

Steel Co. of Canada, Ltd., oom.(qu.) (No.2)
Common (bonus)
Preferred (quar.) (No. 24)

Stewart-Warner Speedometer, com. (qu.)
Superior Steel Corp., 1st and 2d pref
Taylor-Wharton Iron A Steel, pref. (qu.)

.

Texas Power A Light, pref. (qu.) (No. 21)
Thompson-Starrett Co., preferred
Trenton Potteries, non-cum. pref. (quar.)..
Non-cumulative preferred (extra)

Underwood Typewriter, common (quar.)
Preferred (quar.)

United Alloy Steel Corp. (quar.)
United Cigar Stores of Amer., com. (quar.)
United Drug, 1st pref. (quar.) (No. 6) .-

United Dyew'd Cor..com. (Red Cro.ss dlv.)

U. S. Bobbin A Shuttle, common (quar.)
Common (extra)
Preferred (quar.) ^

U. S. Rubber, 1st pref. (quar.)

U. S. Steel Corp., com. (special)

United Verde Extension Min.(qu.) (No.5)
Extra
Special Red Cross dividend

Va.-Carolina Chem., com. (qu.) (No. 39)
Westinghouse Elec. A Mfg., com. (qu.).
Common A pref. (Red Cross dividend)

Wlllys-Overland, common (quar.)
Wolverine Copper Mining (Red Cross)..
Woolworth(F.W.)Co.,com.(qu.)(No.21.)

Per
Cent.

SI.50
$10
«50c.
2
IK
1«

$1
2
I

IK
IK
2K
IK
4
10
SI. 50
2
IK

50c.
SI.25
IK
hlH
S6
1

IK
1

IK
IK
IK
2 •

I

When
Payable.

Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Sept.
Sept.
Aug.
Aug.
July
Aug.
July
July
Aug.
Oct.
July
Sept.
Aug.
Aug.
July
Aug.
Aug.
Aug.
Aug.
Sept.
Aug.
July
Aug

IK Aug. 1

7Kc. Aug. 1

1 Aug. 25
51.25 Aug. 1

2 .\ug. 15
IK Sept. 1

IK Aug. 1

IK July 31
IK Aug. 1

3 July 31
&• July 31
IK Sept. 5

IK Aug. 22
$2 July 31
5 Aug. 15
4 Aug. 15
IK Aug. 1

IK Aug. 1

2 Aug. 15
250. Aug. 1

,1K Aug. 31

^K Aug. '1

IK Nov. 1

IK Oct. 1

750, Sept. 20
50c. Sept. 2C

30c. Aug. 1

15 Aug. 1

2 Aug. 15
250. Aug. 15
250. Aug. 15
IK Aug. 1

$1.25 Aug. 23

(V)

IK Aug. 15

IK Aug. 15
1 Aug. 31
1 Aug. 31
IK Aug. 31
3 ."lUg. 31
3 Aug. 31
l.K Aug. 10
IK .4ug. 10
1 .'^ug. 1

K Aug. 1

IK Aug. 1

IK Aug. 15
2 Aug. 15
IK Aug. 1

IK Aug. 1

4 Oct. 1

IK July 25
K July 25
IK Oct. 1

IK Oct. 1

SI July 3"
2 Aug. 15

87 Ko. Aug. 1

ul Aug. 28
1 Aug. 1

1 . .^ug. 1

IK ,^ug. 1

2 July 31
ul July 28
•50c. Aug. 1

250. Aug. 1

ulOo. Aug. 1

K Aug. 1

87KC. July 31
w25o. July 31

75c. Aug. 1

«50c. Aug. 1

2 Sept. 1

Books Closed.
Days Inclusive.

Holders of rec.

Holders of reo.

Holders of reo
Holders of rec.

Holders of rec
Holders of reo.

Holders of reo.

Holders of reo.

Holders of reo.

Holders of rec.

Holders of rec
Holders of rec
Holders of rec.

Holders of reo.

Holders of reo.

Holders of rec.

Holders of rec.

Holders of reo
Holders of reo,

Holders of rec
Holders of reo.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of reo.

Holders of rec.

Holders of rec.

Holders of rec
Holders of rec.

Holders of reo.

Holders of reo.

Holders of rec.

Holders of reo.

Holders of reo.

Holders of rec.

Aug. 1 to
Holders of rec.

Holders of rec.

Holders of reo.

Holders of reo.

Holders of rec.

Holders of reo.

Holders of rec.

Holders of rec.

Holders of reo.

July 22 to
July 22 to
Holders of rec.

Holders of rec.

Holders of reo.

July 16 to
Holders of rec.

Holders of reo.

Holders of reo.

Holders of rec.

Sept. 9 to
Sept. 9 to
July 15 to
Holders of rec.

Holders of rec.

Holders of reo.

Holders of rec.

Holders of reo.

Holders ot rec.

Holders of reo
Holders of rec.

Holders of rec
Holders of rec.

Holders of rec.

Holders of rec.

Holders ot rec.

Holders ot rec.

Holders of roc
Holders of rec.

Holders of reo.

Holders of reo.

Holders of reo,

d July 31 to
Holders of rec.

July 25 to
Holders of rec.

Holders of rec.

Holders of rec.

Holders ot reo.

Holders of rec.

Holders of rec.

Holders of reo.

Holders of rec.

Holders of reo.

Holders of reo.

July 12 to
.July 12 to
July 12 to
Holders of reo.

July 3 to
Holders of reo.

Holders of rec.

Holders of rec.

Holders of reo.

Holders of rec.

Holders of rec.

Holders of reo.

Holders of rec.

Holders of reo.

Aug. 10
July 3a
July 3a
July 31
July 23
July 20
July 31o
July 31a
Sept. 7
Aug. 24
July 31
July 31
June 30a
July 310
July 25
July 23
Aug. 6
Sept. 15
July 12a
Aug. I5a
July 31
July 31
June 30
July 21a
July 21a
July 21a
July 9
Aug. 18
July 20
July I6a
Aug. 4
July 21
July 14a
Aug. la
July 14a
Aug. 15
Aug. 15a
July 23a
July 17
July 24
June 30a
June 30a
Aug. 15
Aug. 1

July 20a
Aug, 15
Aug. 15
July 14
July 14
July 31a
July 31
Aug. la
July 16a
Oct. ISa
Sept. 15a
Sept. 20
Sept. 20

.

Aug. 1

July 25
July 31a
July 31
July 31
July 1 6a
July 31a
July 19
Aug. 1

July 31a
Aug. 21
Aug. 21

21
6
6
2
.2

11
4
1

Aug
Aug.
Aug.
Aug.
Aug.
July II
July II
July
Aug.
Aug. _

July 31
July 21
Sept. 22
July 19a.
July IQof
Sept. 15a
Sept. 15a
July 9a
July 27a
July 16a
July 2a
July 31
July 31-

July 31
July 20a
July 4
July 10
July 10
July 10
July 14a
June 30a
June 30a
July 20a
July 3a
Aug. 10a

a Transfer books not closed for this dividend, b Less British Income tax. d Cor-
rection, e Payable In stock. /Payable In common stock. 3 Payable in scrip.

h On account of accumulated dividends, u Si)eclal dividend for the purpose of

enabling stockholders to make contributions of the same to the Red Cross Associa-

tion SIOO.OOO.OOO fund, v Declared 10% payable In quarterly installments begin-

ning Oct. 1. to Owing to abandonment of plan to defer <llvidend decl.aration until
the close of the year, 2 1-3% was declared, p.ayable July 1 to cover quarter to April I,

and the balance ot the current year's 7% dividend was declared payable 1K%
Nov. 1 to holders of rec. Oct. 15, and 3K% Jan. 2 1918 to holders of rec. Dec. 15.

I Declared 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 payable, y Distributed 1,,500,000 shares of the stock of

the Singer Mfg. Co., Ltd. (British corporation) in the proportion of 2K shares of

the British company's stock for each share of the American company.

Auction Sales.—Among other securities, the following

not usually dealt in at the Stock Exchange, were recently sold

at auction in New York, Boston and Philadelphia:

By Messrs. Adrian H. MuUer & Sons, New York:

Shares. Stocks.

80 Metropolitan Street Ry 1

10 Brooklyn Bank , $,50 each |

36 Trust fund held by R. M.j$U
Morse and others auth. by| lot

Internat. Tr. Co. of Boston)
8,000 Seward Gold Mining, $1 eachl

24 Al.'iska S3. A Explor., com..|$4
20 Alaska SS. A Explor., pref.. [

lot

250 Lyncroft Realty Co J

83,218 Uvada Cop. Co., $1 each-$350 lot

Shares. Stocks.

40 Real Est. Tr. Co. ot Wash-
ington, D. C $50 lot

11 Lykens Valley RR. A Coal,
S20 each $15K per sh.

Bonds

.

S2,500 Egreraont Marble Co. Ist 5s,

past duo, and 27 shares Egremont
Marble Co $7 lot

$25,000 Chevy-Chaso Great Falls
Land Corporation 5s, 1925.. $2 ,000 lot
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By Messrs. R. L. Day & Co., Boston:
Sh'ires. $ per sh.

' National Siiawraut BinU. . .205
MoiTlinack .Vlfi!., pref 78Mi
Hoaton Holtliii; lOS
I'liuinltoaK .Si'^ira Cotton.. 195'-^

^.. Arllni;lon Mills IHH
10 Boston AVliarf 100
7 Lowell Eleo. Light, ex-dlv..l75>S

Sliarc::. ipersh.
2 Lynn Gas & Eloitrlc 350

15 Tremonr & Suffolk Mills... 140 ?<
25 Hood Rubbor, com .134
10 Turners Falls Power Elec.

rl«lito 3<A
77.590 Argentine Mg. & Mill, of

Colo., $1 each.. SlOl lot

By Messrs. Francis Henshaw & Co., Boston:
Shares. Utocks.

5 Gray & Davis, Inc., pref.
S per ah.

... 46

H

By Messrs. Barnes & Lofland, Philadelphia:
SItarcs. Stocks. S per sh.

8 Hfal Kstitc Trust, pref 100
20 Robert Morris Tnist 63
50 I'hlla. Co. for Guar. Mtws 100

Fire Assoc, of PlUUi., S50 ea.. 300-308
2 Second & Third Sts. P.iss. Ry..238K
1 RIdRc Avenue P;isfienf.Ter Ry 230
5 PliUa. VVareliour.lnR & Cold Stor. 80
1 ITiilon National Hank 203

10 John B. Stelson, com 334
28 Farmers & Mech. Nat. Bank. ..150

Shares. Stocks. S per sh.

5 CommonwealtliT. I. &T 250'^
4 Conilnental-Enult. T. & T., 850

each _. 88
40 Franklin Trust, S50 each 75
35 Losan Trust 1.50K-151H
1 Pcnn. Co. for Insurances, &c 710

Honds.
S2,000 South Carrollton Coal 1st

6s, 1925, March 1908 coupons on. S3 lot

National Banks.—The following information regarding

national banks is from the office of the Comptroller of the

Currency, Treasury Department:

APPLICATIONS FOR CHARTER.
For OrKanizatlon of National Bank.s:
The Parmors' NatioEal Bank of Follett, Tex. Capital $25,000
The Fir.st Nation.il Bank of Horlcon, Wis. Capital 30,000
The First National Bank of Oakno, Mont. Capital 25.000

For Conversion of State Banks:
Tho Fir.st National Bank of Circle, Mont. Capital 25,000

Conversion of the Redwater Valley State Bank of Circle.

Total capital $105,000

CHARTERS ISSUED.
Original organization.s:
The Nas.sau County National Bank of Rockville Centre, N. Y.

Capital $50,000
First National Banic of Healdton, Okla. (Issued June 23 1917.)

Capital 25 ,000
The First National Bank of Farniersburg, Ind. Capital 25,000

Succeeds The Farmersburg Bank, Farmersburs, Ind.
Conversion of State Banks:
TheFu-st National Bank of Wolf Point. Mont. Capital 25,000

Conversion of The Farmers' Bank of Wolf Point.
The Public National Bank of New York, N. Y. Capital 750,000

Conversion of The Public Bank of New York City.

Total capital .--$875,000

CHARTERS EXTENDED.
The First National Bank of Ebensburg, Pa.
Charter extended until close of business July 7 1937.

The People's National Bank of Waynesburg, Pa.
Charter extended until close of business July 13 1937.

The Mendota National Bank, Mendota, 111.

Charter extended until close of business July 13 1937.

INCREASES OF CAPITAL APPROVED.
Tho First National Bank of Oirardville, Pa.

Capital incretsod from S50.000 to .SOO.OOO. Increase 510,000
Tho First National Bank of Wigencsr, S. <;.

Capital increused from .?25.000 to .S30,000. Increase 5,000
The First National Bank of Powell, Wyo.

Caj)ital increased from .*25,000 lo .S.'^O.OOO. Increase 10,000
Th(! Central National Lank of York, Pa.

Capital incnsased from S 125.000 to .$200,000. Increase 75,000
Tho Merchants' National iiank of Syracuse. N. Y.

Capital increased from S ISO,000 to $300,000. Increase 120,000
Tho Fir.il National Bank of Danville, Va.

Capital Increased from .$200,000 to .5275,000. Increase 75,000

Total increase 5295,000

Canadian Bank Clearings.—The clearings for the week
ending July 21 at Canadian cities, in comparison with the
same week in 1916, shows an increase in the aggregate of

IG.6%.

Clearings at—
Week ending July 21.

1917. 1916.
Inc. or
Dec. 1915. 1914.

Canada—
Montreal .....

S
80,087,492
02,922,518
37,724,425
8,090,141
5,957,207
5,790.725
4.725.145
1,587,210
2,600,791
4,978,716
2,905,842
2,110,198
2,409,019
3,184.144
1,543.010
1,118..330
525,308
888,012
805,255
090,905
300,315
557,080
672,501
714.174
570.129

S %
78,408,200 +10.0
46,2.52,0181 +,30.0
.39,702.2,50 —5.0
6,335,843 +37.2

S
47.070.717
37.103.580
10.015.941
5.027.064
4,2.',0.550

2,709.082
3.408.005
1,317.955
1.899,922
2.8.52.907
1.907,003
1.503.202
1,682.013
1,125,135
727,-522

570,238
428.060
322,452
490,512
561,549
287,312
185,975
331,759

S
04,127.080

Toronto
Winnipeg

42.270,238
24.215.820

Vancouver 9.2.39,103
Ottawa
Calijary
Ciuebec
Victoria
Edmonton
Hamilton
Halifax . . .

5,300.042
4,3 18, .529

4,051,899
1.538,485
1,905,228
3,752,211
2,084,497
1.792,109
1.905,800
1,980.887
1.023.187
903,425
000.005
5S3.5I2
599.087
560.000
3 15, .357

358,235
405,142
495,510

+ 11.1

+ 33.2
+ 1C.5
+ 31.9
+ 39.0
+ 32.7
+ 11.0
+ 18.1
+ 20.4
+ 00.8
+ .50.8

+ 12.6
—21.4
+ 52.3
+ 44.4
+ 21.9
+ 10.2
+ 55.0
+ .35.8

+ 44.2

4.134,174
4.758 025
3,517,350
2, .503,992
3,341,349
2,877,980
1,948.988

St. John 1,714,227
London 1,733,006
Re;;lna
Saskatoon. ....__

1,571,076
1,170,168
921,866

U'vindon 447,223
Lelhbridie
Brantford

370,098
619,086

Fort vVilllam . . __ 971,296
New Westminster
Medicine Hat

.377,205
412,040

Peterborough 365.840
Slierbrooke
Kitchener 478,098| +19.2

Total Canada 240.942,951 203, 599.8341 +16.6 133. 0,80.427 173,675,030

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 21:

Final transfer to the Federal Reserve banks of member bank reserves on the one hand and redemption of U. S. certificates of indebtedness du®
July 17, also large payments through the New York Federal Reserve Bank to foreign Governments on the other, account for the principal changes in
the condition of the Federal Reserve banks disclosed by the weekly bank statement issued as at close of business on July 20 1917.

The principal changes affect reserve deposits of member banks, which show an increase of 145.3 millions and Government deposits which .show a
decrease of 116.2 millions for the week. Aggregate reserves, mostly gold, show a gain of 29.4 millions, the New York bank alone reporting an increase
of 27.2 millions in total reserve. Chicago shows a decrease of about 12 million dollars in re.serve and an even larger decrease in net deposits. Its in-
vestment account increased by 3. 7 millions, while the favorable balance of 5.8 millions in account with other Federal Re.serve banks shown the week be-
fore, has been turned into an adverse balance of 3.5 millions. A gain of 4.7 millions in reserve reported by the St. Louis bank is due chiefly to a change
of a favorable to an adverse balance m account with other Federal Reserve banks.

Discounts on hand show an increase of 21.2 millions, Chicago and St. Louis reporting the largest gains under this head. Nearly one-half of the
discounted bills held by the banks were member banks' collateral notes, which show an increa.se from 59.5 to 78. S millions. Nearly one-third of these
notes, or 25.4 millions, were secured by U. S. certificates of indebtedness or temporary certificates for Liberty bonds. Acceptances on hand increased
about 2.8 millions, the New York bank reporting an even larger increa.se in the holdings of this class of paper. Other earnimr assets show but little

change. Total earning assets, 436.6 millions, show an increase of 24.8 millions and constitute at present 756% of the banks' paid-in capital, compared
with 714% the week before. Of the total, 45.3% is represented by acceptances, 37% by discounts, 17.2% by U. S. securities and 0.5% by warrants.

Largely as the result of admission to the system of the Bankers' Trust & Savings Bank of Minneapolis, the capital account of the Federal Reserve
banks shows an increase of $41,000. All the banks, except San Francisco, report smaller amounts of Government funds on hand. It should be noted,
however, that considerable amounts realized by the Government from the Liberty Loan are at present deposited with qualified member and non-member
banks, and are not included among Government deposits shown in the statement. All the banks, except St. Louis, report substantial increase in re-
serve deposits, though part of the gain is due probably to transfers on the books of the Federal Reserve banks from Government account to the credit
of qualif.ving depositary member banks.

Federal Re.serve notes i.ssued to the banks total at present $583,937,000 net, or ':3,9S0,000morethanthe week before. This total is secured by tho
deposit with the Federal Reserve agents of $423,889,000 of gold and $168,233,000 of paper. The banks report an outstanding circulation of 5534,226,

-

000, an increase for the week of $1,718,000.

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 bauks.

Combined Resources and Liabilities of the Federal Reserve Banks at the Close of Business July 20 1917.

July 20 1917. July 13 1917. Jnly 6 1917. 7!me29 1917. June22 1917. .lunn 15 1917. J'vieS 1917. Junel 1917. July 21 1916.

RESOURCES.
Gold coin and certificates In vault
Gold settlement fund

488,119,000
403,821,000
52,500,000

S
471,492,000
388,353,000
52,501,000

$
470.359,000
371.380.000
52.501.000

S
484,204,000
345,845,000
52,302,000

S
492,742,000
257,910,000
52,000,000

$
305,020.000
221.9 70.000

S
330.001.000
205,y:<3,000

S
299.225,000
187,556,000

S
262,049.000
99,561,000

Total gold held by banks
Gold with Federal Reserve Agent
Gold redemption fund- .

944.440.000
423.889,000
11,691,000

912,346,000
428.338,000
12,687.000

894.240.000
413.715.000

9;748.000

882,471,000
402,003.000

9,402,000

813,252,000
390,705.000

8,001.000

580,990.000
459,942,000

3.958,000

535,887,000
475,201,000

2.730.000

486,781,000
406,969,000

3,053,000

361,610,000
16,?. 932, 000

1,931,000

Total gold reserves
Legal tender notes, sliver, &c

1,380,020,000
50,301,000

1,353,371,000
47.545,000

1,317,703,000
38,314,000

1,294,500.000
39,840.000

1,212,018,000
35,080,000

1,0.50,890,000
24,518.000

1.013.818.000
37.693.000

95>, 803.000
30,024,000

527.473.000
13,802.000

Total reserves
Bills discounted—members

1,430,321,000
101,386,000
197,725,000

1,400.916,000
140,163,000
194,937.000

1,356,017,000
129,853,000
201,664,000

1,334,400,000
197.242.000
202.270.000

1.247,698.000
t240 ,984,000
tl94 ,303,000

1.0r5.40S.000
202,824,000
104,525,000

1,051,511,000
98.021,000
135.270,000

903.427.000
50.854.000
116,100.000

541,275,000
28,937,000

Bills bought In open market . 85.382,000

Total bills on hand - . 359,111,000
42,205,000
33,050,000
2,180,000

335.100,000
43.901.000
30,359.000
2.441,000

331,517,000
42,935,000
28,659,000
2,442,000

399.512.000
30.420.000
31.302,000
2,440.000

21,850,000

435,287,000
36.427.000
78.491.000
2,444,000

367,349.000
36,400,000
77,728,000
2,470,000

233.201.000
30,387,000
83.298,000
5..524.000

100.054.000
30.387,000
77,495,000
13,912,000

114,319,000

V. S. Government long-term securltles.

U. S. Government short-term securities
Municipal warrants - .

49.746,000
7.190,000

27.723.000

Total earning assets 436,612,000
4.113,000

242,967.000

411,861,000
7.005.000

t253,722.000

405.553,000
19,465,000

251,374,000

494,530,000
1,448,000

221,705,000

552.049,000
2,.561.000

195,820,000

483,947,000
5,642,000

294,958.000

358.,)00.000
4.811.000

301.730.000

291.748,000
3,077.000

177.092,000

193.978.000
Due from other F. R. banks—net 11.982,000

Total deduc'ns from gross deposits .

5% rederap. fund agst. F. R. bank notes
247.080,000

500.000
1.011.000

t200,727.00n
500.000
780.000

270,839.000
500.000
851,000

223.1.-,:<.00O

500.000
709.000

198.387.000
.500.000
408,000

300.010.000
400.000
635.000

309.541.000
400 OOf)

5,5SS.O0O

180,700,000
400.000

6,050,000

11.982,000
450,000

4.756,000

Xnta' resources . . . 2.116 l'>4 mo t207 1 700 000 '2.033.700 000 2.0';3.'?oi ooo l.ooo.ar> 000 I si-.i noo 000 1
:-"-~ ^-n niA ) .4T- 400 r.rin 1 7 = 7,411. ooo
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LIAfilLITIh'S.
Capital pal'J l;i

Government dcp, wits
Du; to .';i'>mb!!;-H—-reserve ji;couaf,

Due to non-members—clearing account
Moiubor Danli dop.jsits—net
Collection Items

Total grbss ileposits

F. R. notea In actual circulation
F. R. bank notes la ciro\ilaUou, net liab
All other liab., incl. foreign Govt, credits

T J tal liabilities

GoW reserve avjainsl net deposit llab ._

GoM and iawf il money reserve againsr
net dsp:)sit lialillities

Gold res. a;;st. F.R. notes In act. clrc'n.

Julu 20 1917,

57,723,000
184,631,000

1,164.0J'),00)
4,737,000

185,'2S4",o55

1,519,077,000
534.220,000

2,3)5,000
2,192,000

2.116,124,000
74.2%

73.1%
81.5%

July 13 1917

57.(>,-il,000

300,872.000
l,019,i->72.000

6,817,000

tf53",33V.o66

tMSO 754.000
532. .508,000

1.0:-.0,000

1,887.000

t20r4 790.000
74.7%

78.6%
82.8%

Jull/ 6 1917.

57,057,000
143,026,000
,112,347,000

6,000,000

f6"4',5"s8",005

1,425,561,000
627,459,000

1,175,000
21,908,000

2,033,760,000
76.1%

79.3%
80.3%

June 29 1917

57,176,000
300,356,000

1,033,460,000

149,527,000

1.483.9,53,000
508,.S07,000

931.000
2,.'524,000

2,0,J3,.301.000

69.9%

73.1%
Sl.0%

/une22 1917

$
67,171,000

495,807.000
805,20J.OOO

137,581,000

1,430, .'.97,000
499,721.000

775.000
2.377,000

1,999,642,000
65.5%

68.4%
79.8%

June 15 1917

57,171,000
262,581,000
870,734,000

176.421,009

1,300,739,000
491,615.000

362.000
2,113.000

1,801,000.090
58.2%

60.6%
94.4%

Junes 1917.

57,000,000
622S,12o,000
6778,771,000

181,321,000

1,183,217,000
481.469,000

1,854,000

1,728,540,000
59.2%

63.4%
54.3%

June 1 1917.

50,985,001)
98,427,000
721.140,000

1.34.142,000

951,715,000
404,805,000

1.833,000

1,475,398,00;)
61.3%

65.8%
66.8%

July 21 1916.

55,183,000
54,277,000

4*>2,000,000

.146,277,800
154,038,000

1, 692,080
251,000

757,441.000
67.770

70.3%
107.7%

July 20 1917. July IZ 1917. July 6 1917. June 2d 1917. June22 1917. June 15 1917 Junes 1917. Jmie 1 1917. July 21 1916.

DUlribuSUm by Maturities— $ S S S S S S .s S
1-15 d.iys bills discounted and bouglit. 129,642,000 118,730,000 106,5.57,000 172,168,000 222,344,000 189,4.58,000 91,283,000 47.463.000:
1-15 da.vs municipal warrants 1,084,000 l.ll/.OOO 417,000 6.00J 5,000 26,000 3,081,000 11.443,(IU0i

16-30 days bills discounted and bought. 59,090,009 59,380,000 47,412,000 53,754,000 60,510,000 39,630,000 30,141,003 23.77S.0Gn!
16-30 davs municipal warrants 51,000 222,000 923,000 1,132,000 370,000 6,000 6,000 81.000;
31-60 days bills discounted and bouabt. 87,864,000 80,995,000 98.797.000 91,213.000 90,445,000 79,8.89,000 67,1.53,000 57.407,0001 j^ 142,042,000
31-60 d.iys municipal warrants 1,028.000 1.079,000 1.079,000 250,000 1,021,000 1,339,000 1,338,000 1,009,0001
61-90 davs bills discounte 1 and bou:;lit. 77,852.000 73,367,000 74,323,000 77,420.000 57,930,000 64,472,030 41,134,000 34,971,000!
61-90 days municipal warrants 20,000 20.000 20,000 1,026,000 1,028,000 1,079,000 1,079,003

3,575,000
27sJ,000

Over 90 d.iys bills discounted and bought 4,654.000 4,028.000 4,428,000 4,957.000 4,058,000 3,930.000 3,337,000
Over 90 days municipal warrants

Fi'df.ral Reserve .\'otes—
Issued to the banks

3,000 3.000 3,000 23.000 20,000 20.000 20,000 1,046,000

5S3,937.000 579,957.000 570,725,000 550,501.000 539,976,000 527.971.000 612,527,000 499,844.000 175,219,000
Held by banks 43.711.000 47,440,000 43,206,000 41,097,000 40,255,000 36.3.36.000 31,058,000 34,979,000 21,181,000

In circulation 534.226.000 5.32,508,090 527,459,000 608,807,000 499,721,000 491,615,000 481,469.000 464,865,000 154,038,000
Fed. zees. .Vufct (Af.nts Account^)—

Received from the Comptroller 074.960.000 905,450,000 944,100,000 924,740.000 903,700,000 834.680,000 852.160.003 819,520,000; 297,540,000
Returned to the Comptroller.. 164,777,000 161.237.000 159,949,000 155,570,000 151,096,000 152,323,030 151.027.000 146,085,000i 59,510.000

Amount chargeable to Agent 810,183,000 804.223,000 784,151,000 769,170.000 749,602,000 732.357,000 701.133.000 673,435,000 238,030.000
In hands of Agent . . 228,246,000 224.266.000 213,426,000 213,665,000 209,626,000 204.386,000 18S.606.000 173, .59 1,000; 62,811,000

Issued to Federal Reserve banks..
IIoiD Securei—

By sold coin and certificates

533,937,000 679.957.000 670,725,000 550,504,000 539,976,000 527,971,000 512.527.000 499,844,000 175.219.000

218,358,000 218.118.000 203,120,000 198,239,000 187,667,000 255,674,000 273.682.000 271,365,000 109.167.000
Bv lawful money
By commercial paper 160,048,000 151.619.000 157,010,000 M7,.865.000 149,211,000 68,029,000 37.326.000 3'2",875,000 11.287,000
Gold redemption fund . . 22,801,000

182,730,000
23,190.000
187,030.000

22,805,000
187,790,000

23.620,000
180,780,000

24,268,000
178,830,000

24, .538,000
179,730,000

24.339.000
177.180,000

23,314,000
172,290,000,

12.415.000
With Federal Reserve Board 42,353.000

Total 583,937,000 579,9.57,000 570,725,000 5.50,504.000 539,976.000 527,971,000 5t2. 527.000 .499, .844,000; 175.219.000

Comme-cial p.aper delivered toF.R. Ast 168,233,000 1.58.473.000 162,733,000 153.398.000 1.53.136,000 69.145,000 37.930.000 34.441,000; 12,877.000

a Amount duo to other Federal Reserve banks, t) Amduie.l fissures increa.siag correspondingly the grand total of liabilities. tRevised figures.

WEEKLYSTATEMENTof RESOURCES and LI.\BILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS JULY 20 '17

Boston

.

New York. PhllaieV a. Cleveland} Richmond. Atlanta.
' '

I

Chicago. St. Louis. Minneap. Kan. City Dallas. San Fran Total.

^FSOURCES SSSSSS S S
Gold coin A: ctfs. in vault 30,166,000258.257,00039.462.00331,078,000 6.148.000 7.398.00041,860,000 4,781,000
Gold settlement fund___'ll. 105.000 125.730.000 15,972.000 57,409,000 20. 189.000 7.3 ib.OOO 59.916.00025,584,000
Gold with for'n agencies. 3,675,000 18,112,000, 3.075.000 4,725.000 1.837.000, 1,575.000, 7.350,000 2,100,000

s s s s
19.052,000 8,458,00013,965,000 21,194.000
9.747,000 34.590,000 10.260.000 19.859.000
2,100.000, 2,625,000; 1,838,000 2,888,000

488,119,000
403,821,000
52,500,000

Total i;o!d held by bks 51,003,000,402,1.59,000.59,109.000 93,212,000,34,474,00016.313.000109126000 32,465,000 30,899,000 45,673.000 26,063,000 43,941,000
Gold with F. R. Agents. 122,391,000161,961,000 33,377,000 30,970,000 7,023,00017,966,000 56,669,00014,944,000 21,382.000 14,666.00016.828.000 26.112,000
Gold redemption fund.. 500,000; 5,250,000 450,000, 2,816,000 871,000; 347,000] 235,000i 206,000 339,000 481,000 171,000 25,000

Total sold reserves
Lega'.-ten. notes. silv.,&c

Total reserves
Bills:

Discounled—-Members
Bought in open market

Total bills on hand...
U.S. long-term secur's..
U. S. sh')rt-term secur's.
Municipal warrants

Total earning assets..
Due from other Federal

Reseive banks—Net.
Uncollected items

Total deductions from!
gross deposits 21,000.000

6% redemp. fund against|
Fed. Res. bank notes

All other resources

73.897.000 509,370.000
3,858,000 35.860,000

77,755.000;506.230,000

19,2.58,000 33,260.000
15,668,000,100,294,000

34,926.000133,5.54,000
530.000; 1,305,000

2,194.000! 7,700.000

I

111,000

37,650.000 142,730,000

S8.815.000
3.734.000
17.266,000

58,815,000

Total resources 1 136405 000 807 ,775,000
LlAlilLlTlES. .

Capital paid in ! 5.112.000 12.000.000
Government deposits. ..117.987,000. 35,052,000
Due to members—Re-!

|

serve account. |73 ,826,000 483,009,000
Due to non-members

—

I

clearing account 4,705,000
Collection Items !l3,342,000 47,408.000
Due to F.R. banks—Net 10,4,50.000

92 .936 .000 126998 000,42 ,968 .000,34,626 ,000 1 00030 000 47,015 ,000
l,295,000j 290,000

167.000J
718,000 1,925,000 3,214,000

94,232,000

11,843,000
12,799,000

24,642,000
549.000

2,548,000
158,000

27,897,000

127294 000

8,924,000
8,762,000

43,125,000'35,344,000

17,680,000
5.853,000
2,933.000
1,263,000

27,735,000

5,063,000
24,065,000 21,860,000

21,899,000

2,092,000
10,858,000

24,065,000 26,923,000

ro3',6oo

146194000 182055000

.5,270.000; 0,305.000
6,463,000 25,559,000

70,684,000 96,793,000

21,097 ,000;i6,207 ,000
1,040,000;

13,731,000
4,932,000

18,663,000
1,152,000
1,969,000
115,000

5,200,000
1,359,000

107955000 50,829,000

21.679,00011,441,000
28,856,000; 3,572,000

6,559.000 50.535.000 15,013,000
699,000 12,803.000 2,274.000

1.584.000

12,960,000

79",066

78,053,000

8,842,000

3,927.000
8,941,000

3. 724 .000 1.524,000
153.000 112,000

67,215,00018,923,000

47,046",56o 13,4'lb",6o6

12,868,000

ib8'",66o

47,046,000 13,410,000

i,07b",6oo

57,162,000

3,438,000 2,389,000
4,220,0009,617,000

36,455,000

10.937,000

25,074,000

5,62"f,66o

Total gross deposits.. 105154 000 580, 684,000 99,284 .000 13855900057.009.000 34,915,000
F. R. notes in act. circul. 25,846,000213,539,000 41.410,000 37,131 ,000il7,600,000;19,858,000
F. R. B'k notes in circul.; 1

All other liabilities, incl.

I

foreign Govt, credits. 293,000 1,486,000 224,000

Total liabilities 136405000 807,775,000 146194000 182055000

282216 000 84,232,000

7,408,000 3,265.000
35,674,000, 6,728,000

147444000 42,383,000

20,029,000 9,032,000
3,505,000 4,463,000

206552 000 62 .006 .000
68,249,00018,361,000

52,620,000 60,820,000
91,000j 454,000

42,002,000
1,275,000

52,711,000 61,274,000 43.337.000

9.787.000111,243.000 4.921.000
86I.OOOI12.8I8.OOO 3,004,000

10,048,000 24,061,000
1,857,000 8,844,000
2,015,030 1,784,000

51,000

14,520,000

612.000
6,089,000

6,701,000

77',66o

74,009,000

2,518,000
5,354,000

37,630,000

4,144",006

34,740,000

4,368,000
10,664,000

15,032,000

400,000
30,000

111476000

3, res ,000
7,633,000

66,984,000

7,258",66o

7,925.000
3.970,000
1,567,000

20,000

13,482,000

7,r93",006

7,193,000

100,000
144,000

64,256,000

2,750,000
6,174,000

30,398,000

944,440,000
423,889,000
11,691,000

70,078,000
157,000

1380020000
60,301.000

70,235,0001430321000

10.099.000
4.800,000

14,899,000
2,429,000
3,448,000
203.000

20,979,000

5,564.000
16,760,000

161,386,000
197,725.000

359,111 000
42.205,000
33.050,000
2,186,000

436,612,000

a4, 113.000
242,967,000

22,324,000

113538000

247,080,000

500,000
1,011,000

2116124000

4,402.000
1.789.000

3.968.000; .57.723.000
24.270.000184.631.000

55,410.000,1164995000

2.00o[ 4,767.000
5.807.000,165.284,000

7,000

47.028.000,80,875,000
24.463,000;25,127,000;18,743,000

2,306,000

78,053.000 57,162,000 282216000 84,232,000

42,763.000 85,495,0001519677000
23,893,000534,226,000

2,306,000

74 ,009,000! 1 1 1476 000 64 ,256 ,000

182,000 2,192,000

1135380002116124000

I 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 20 1917

Federal Reserve Xotcs
Ree'd from Comptrol'r
Returned to Coraptr'r

Chargeable to F. R. Agt.
In hands of F. R. Agent.

Issued to F. R. Bank-
Held by F. R. Agent

—

Gold coin and ctfs
Gold redemption funi

' With Fed. Res. Board
Commercial paper

?l
Total

Amt. or coramerc'l paper
h delivered to F. R. Agt

F. R. notes outstanding.
F. R. notes held by banks

Boston.

S
55.080,
10.780

000
000

44,891
12„500

.000
000

New York.

446 ,550.000
,079.000

361,
123,

881,000
420,000

32.391.000 238.461,000

18,000
1,731
2.000
10.000

000)152
000; 9
000
000 76.500.000

.414.000

.547.000

32,391.000;238.461.000

10,118.000 77,095.000

32..391,

6. 515,
000;238
000 24

461 ,000
9J2 000

F.R. note": in act.clrc'n'25,840.000213.539,000

PhlladeVa.

S
50,900
9,723,

009
000

.57,177

14, .500,

000
000

Cleceland.

S
.000.090
.030.000

45 910.000
940,000

42,677,000 39,970,000

4,220
2,217

26,040
9 .300

000 8
000 2

000:20
000 9

42,677,000

9,300,000

12,677
1,267

000
000

41.'<10 000

821,000
149.000
000.000
000,000

Richmond.

32,980.000
11,533.000

21,447.000
3,090,000

18,3.57,000

39,970,000

9,066,000

970.000
839.000

623,000
7.000.000
10.731,000

18.357 ,-000

17,474,000

18,357.000
751 ,000

!7.131.00f)'l7, 000,000

Atlanta.

S
.37,180
6,8.37

000
000

.30.343

9,085
000
000

21,258,000

3,296
1.030

13, .580,

3,292,

000
000
000 50
000 17

Chicago.

100220000
2.051,000

103569000
29.900,000

73.669.000

4.59.000
210.000

St Louis.

S
,500.000
879.000

621,000
220.000

20.401,000

21,258,000

3,298,000

21.258,
1,100

000
000

19,8.58.000

305,000
739.000
8-10.000

000,000 5,457,090

73,669,000

17,199,000

73 ,609.000
.420.000

08.249,000

10,:

20,401,000

5,459,000

401,000
040.000

18.301,000

Minneav-

$
38,640
6,172

000
000

32.468
0,690

000
000

25,778,000

14,102
1,030
0.2 50
4, .390,000 11

,000
.000
1.003

Kan. City

S
,720.000
,675.000

145,000
440,000

25,705,000

25.778,000

370.000
230,000
000,000
039.000

Dallas.

36,920,000
9,301,000

27,019,000
8,461,000

19,158,000

25.705,000

4 ..396 .000 11.052,000

25,778
1,315

000 25
000

705,000
578 000

24,403 000 25.127,000

11,110.000
1,058.000
3,0'-0.000

3,330,000

19,158,000

3,776,000

19,158,000
415,000

San Fran

29,660.000
3,548,000

26,112,000

26,112,000

922,000
25,190.000

26,112,000

26.112.000
2,219,000

18,743.000 23,893,000

Total.

974,900,000
164,777,000

810,183,000
226,246,000

583,937,000

218,.3.58,000

22,801,000
182.7,30,000
160,018.000

583,937,000

168,233,000

583.937.000
49.711.000

534.220.000
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statemen*
shows the coudition of the New York City Clearing House members for the week ending July 21. The figures for th®
separate banks are the averages of the daily results. In the case of the totals, actual figures at end of the week are als^

given. The surplus reserves are calculated on the basis of new reserve requirements as fully explained in "Chron-
icle," Volume 105, pages 229 and 127.

NEW YORK WEEKLY CLEARING HOUSE RETURN.

CLEARING HOUSB
MEMBERS.

Week Ending
July 21 I'tn.

Members of Federal
Reserve Hank.

Bank of N. Y., N.U.A.
Merch:ints" Nat. liiiul;.

Mcoli. & Metals Nat...
NallDiial City ISaiik

Cheinioal .Mat. IJank...
Atlantic Nat. Bank
Nat. ButcUer.s & Orov.
American Exch. Nat
Nat. Bank ol Comra..
Chat. & Phenlx Nat...
Hanover Nat. Bank
Citizens' Nat. Bank...
Market & Fulton Nat..
Corn Kxohanse Bank..
Importers' & Trad . Nat

.

Nat. Park Bank _

East River Nat. Bank.
Second Nat. Bank
First Nat. Bank
Irving Nat. Bank
N. Y. County Nat
Chase Nat . Bank
Lincoln Nat. Bank
Garfield Nat. Bank
Fifth Nat. Bank
Seaboard Nat. Bank
Liberty Nat. Bank
Coal & Iron Nat. Bank.
Union Exch. Nat. Bank
Nassau Nat., Brooklyn
Broadway Trust Co

Totals, avge. tor weoli

Totals,
Totals,
Totals,
Totals,

actual condition
actual condition
actual condition
actual condition

State Banks.
Bank of Manhattan Co.
Bank of America
Greenwich Bank
Pacific Bank
People's Bank
Metropolitan Bank
Bowery Bank
German-American Bank
Fifth Avenue Bank
German Exchange Bank
Germania Bank
Bank of the Metropolis.
West Side Bank
N. Y. Produce Exch...
State Bank

Totals, avge. forweelv

Totals, actual cor.dltion
Totals, actual condition
Totals, actual condition
Totals, actual condition

Trust Compi^nles.
Brooklyn Tru«t Co
Bankers Trurit Co
U.S. MtRC. fi Trust Co-
Title Guar. & Trust Co.
Guaranty Trust Co
Fidelity Trust Co
Lawyers Title & Tr. Co.
Columbia Trust Co
Peoples Trust Co
New York Trust Co
Franklin Trust Co
Lincoln Trust Co
Metropolitan Trust Co.

Totals, avge. for week

Totals, actual condition
Totals, actual condition
Totals, actual condition
Totals, actual condition

Grand aggregate, avge.
Comparison prev. week

Grand aggregate. actu.al

Comparison prev. week

Grand aggregate, actual
Grand aggregate, actual
Grand aggregate, actual
Grand aggregate, actual

Capital.
Net

Pro/Us.

/Nat. Banks .luno 201
IStato Banks June 20/

$
2,000
2,000
0,000

25,000
3,000
1,000

.500

5,000
25,000
;j,.'ioo

3,000
2„'j.50

1,000
3,500
1,.500

5,000
250

1,000
10,000
4,000

.500

10,000
1 ,000
1,000
250

1,000
1 ,000
1 ,000
1,000
1,000
1,500

000
.000
000
000
000
000
000
,000
,000
,000
,000
000
,000
,000
,00.)

,000
,000
,000
,000
000
000
000
000
000
000
000
000
000
000
000
000

2
9

c45
8

123,850.000

July
Julv
luly
June 30

21...
14...

1,.500,000
500.000
500.000
200,000

2,000,000
250,000
750,000
100.000
200,000
400.000

1.000.000
200,000

1,000,000
1,500,000

12,1,50.000

July 21 ...
July 14...
July 7...
June 30...

57,750,000

193,750.000

condition

condition
condition
condition
condition

$
.220.000
.509.500
.979.400
055.000
(;70.100
871,800
84,200
315,100
236,000
,294,200
001,300
594,800
107,800
875,900
8(18,000
807,900
85,100

627,000
399,900
558,900
299,800
,1)03,100

,990,500
362,700
432,000
108,300
,001,900
848,300
,170,900
142,900
123,000

Loans,
Discounts,
Investments,

&c.

217,811,900

bers n[
5,283
6,854,
1,337,
994,
488,

2.109,
806,
848,

2.431,
831,
778,

2,244,
no,
977,
587,

Fed
,800
,500
600
200
000
400
200
000
000
900
100
300
000
600
100

AveraQe.
5

46,135,000
22,226,000
134,441,000
475,428,000
54,832.000
14,964,000
2,336,000

92,873,000
283,709,000
67,469,000
133,654,000
30,420.000
10,931,000
99,625,000
33.536,000
161.929,000

2,674,000
19,799,000

189.849,000
83,457,000
9,627,000

255,922,000
18,678,000
10,143,000
6,677,000

43,964,000
73,049,000
10,717,000
11,888,000
12,000,000
24,627,000

Gold.

2,437,579,000

2,407,703,000
2,511,941,000
2,473,489,000
2,501.867.000

eral

48
34
12
9
3

17
4
6

17
5
6

15
4

.17
22

Reserve
849.000
255.000
169,000
455,000
377,000
583,000
261,000
,394,000
492,000
,383,000
,692.000
986.000
,016,000
,672,000
375,000

26,681,700 225,959,000

hers of Fed
3.194,900

16,268,100
4,619,300

12,454.900
30,944,000
1.224,100
5,378,600
6, .547,700
1,537,900

11,664,500
1,282,100
526,000

5,067.500

100,709,600

345.203,200

July 21 .

July 14...
•July 7...
June 30...
June 23

224,511,000
223,961,000
221,400,000
219,111.000

eraX Reserve
37.053,000

264,418,000
68,859,000
45,120.000

410,782,000
10,887,000
25,221,000
88,558,000
24,556.000
74..556.000
20,102,000
14,480,000
59,129,000

1,143,726,000

1,129,609,000
1,150,918,000
1,1.50.319,000
1.154.508,000

3.807,264,000
—61,139,000

3,761,823.000
-124.997.000

3,880,820,000
3,845,208,000
3,875,486,000
3,760,169,000

Average.
S

550.000
127.000

5,611.000
2,894.000
008,000
306,000
30,000

2,543.000
3.057,000
1,649,000
7,161,000

98,000
454,000

2,190,000
596,000

1,623,000
41,000

280,000
2,514,000
2,116,000
363,000

4,648,000
.536,000
227,000
54,000

830,000
1,066,000
279.000
111,000
101,000
482,000

43.157,000

43,211,000
53,262.000
51,718,000
54.029.000

Bank.
3,787,000
4,927,000
995,000
332.000
178,000

1,801,000
364,000
789,000

1,758,000
368,000
689,000
809,000
286,000

1,269,000
2,232,000

20,584,000

21.338.000
21,275,000
19.750,000
28,877,000

Bank.
2,027,000

22,527,000
4.843.000
2,267.000

39.064.000
686,000

1,314,000
5,277,000
1,252,000
5,910.000
1,614,000
828,000

4,770,000

92,379.000

156120000
6.241.000

164426 000
2,413,000

166839000
166408 000
170811000
214656 000

Legal
Tenders.

Average.
%

184.000
115.000
433.000

3.218,000
357,00(1
163,000
39,00.)

1,153,000
2.241,000

747,0011
1,495,001)

61,000
24,000

4.^7,000
1,217,000
827,000
31,000
90,000

747,000
690,000
55,000

3,195,000
362,000
197.000
95.000

612.000
188,000
142,000
106,000
85.000
198,000

Silver.

19,587.000

19,0.57,000
22,270,000
22,4.52.000
24,338,000

654,000
,245,000
240,000
337,000
88,000

376,000
29,000
137,000
749,000
53,000
56,000

313,000
119,000
282,000
556,000

5,234,000

5,199,000
6,043,000
7,085,000
7,735,000

388,000
222,000
210,000
179,000
400,000
77,001)

412,000
2.54,000
87,000

143,000
354,000
132,000
90,000

2.948.000

3,088.000
4,2-24,000

7,130,000
4,693,000

Average.
S

100,003
595,000

4,383,000
1,604,000
1,009.000
317,000
36,000

742,000
968,000
939,000

1,359,000
818,000
347,000

2,223,000
141,000

1,030,000
128,000
451,000

1,197,000
2,771,000

146,000
2,144,000

125,000
363,000
233,000
834,000
128,000
192,000
239,000
207,000
665,000

National
hank
and

Federal
Reserve
Notes

.

26,464,000

26,302,000
26,408,000
26,095.000
27..597.000

411.000
566,000
430,000
337.000
124.000
938.000
61.000
14.000

,186.000
129.000
172.000
419,000
100,000
505,000
556,000

5,948,000

5,787,000
5,936,000
5,758,000
9,007,000

254,000
273,000
145,000
154,000
746.000
78,000
34,000

887,000
275,000
39,000
137,000
280,000
70,000

3,372,000

3,160,000
3,361,000
4,237,000
4,380,000

35,784,000
-521,000

35,249,000
—456,000

35,705,000
36,088,000
40,984,000
39,088,000

Average.
$
44,000
37.000

263,000
1,447,000

75,000
53,000
1 1 ,000

394,000
235,000
671,000
235,000
49,000
288,000

2,081,000

"
482,660

9,000
120,000
22,000
32,000
129,000
410,000
305,000
123,000
33,000
86,000

239,000
20,000
16,000
32,000
193,000

8,244,000

Reserve
vAth
Legal

Deposi-
taries.

Average.
S

5,5.34,000
2,239.000
22,439,000
.82. .598,000
8,114.000
2.242.000
387.000

12,249,000
35,258,000
0,501,000

20,085,000
4,449,000
2,086,000

14, ,535,000
4,557,000

20,909,000
550,000

2,125,000
21,669,000
14,883,000
1,519.000

34,020,000
2,478,000
1,489,000
843,000

8,114.000
9,946.000
1.401,000
1,596,000
1,330,000
3,297,000

Additional
Deposits

tollh

Legal
Deposi-
taries.

Average.
%

353,102,000

7,783,000 430,6.54,000
8,689,000 339,018,000

(i7, 775,000 472,235,000
d7,414,000 384,305,000

286,000
49.000

293,000
145,000
24,000
107,000
43,000
4,000

25,000
100,000
100,000
185,000
37,000

1,34,000
371,000

1,903,000

1,740,000
2,044,000
1,978,000
1,704.000

337,000
523.000
184,000
214,000
709,000
32,000
82,000

323,000
195,000
143,000
95.000
49,000

531,000

3,417,000

3.457,000
3.292,000
3,432,000
3,220,000

13,564,000
425,000

12,980,000
1,045,000

14,025,000
d 131 8.5000
d 12338000
dl2876000

10,918,000

655,000
540,000
190,000

231.000
297.000

270,000
359,000
873,000
236,000
,126,000
,090,000

16,785,000

13,9.32.000
10,890,000
12,132,000
8,303,000

1,493,000
11,666,000
2,682,000
1,414,000

18,616,000
429,000
866,000

3,371,000
1,120,000
3,002,000
930,000
647,000

2,711,000

48,947,000

48.389,000
49,630,000
48,280,000
46,765,000

418,834,000
55,421,000

492,975,000
+ 93437000

399, .538,000
532,347,000
439.373,000
333.752,000

425,000

437.000
65.000

32.000

Net
Demand
Deposits.

Average.
%

37,834,000
17,112.000

133,823.000
476.110,000
48,768,000
14.162,000
2,049,000

75,999.000
259,443,000
64,425,000
139,821,000
28,327,000
10,910,000

100,030,000
29,403,000

147,7.53,000
2,818,000
15,761,000

156,858,000
90,625,000
10,013,000

233,792,000
18,275,000
9,865,000
5,.549, 000

48,579,000
64,176,000
10,016,000
10,789,000
10,102,000
24,081,000

Net
Time

Deposits.

Average
S

3,467,000
74,000

5,886,000
7,434,000
1.218,000
1,087,000

9,430,000
9,013,000
6,812,000

517,000

100,000
3,285.000

1,209.000
197.000

2.297,874,00C

2,340,.541,000
2,379,612,000
2.404.596,000
2.243,912,000

295,000

"4'64',666

1,718.000

1,741,000
2,162,000
6,527,000
2,679,000

792,000
5,215,000
2.299,000
920,000

2,304,000
849,000
477,000

3,422,000
504,000
102.000
830.000
125.000
410,000

18,249,000

19,.501,000
28,937,000
27,266,000
39,011,000

19,967,000
-14286000

21,242,000
9,8.57,000

54,133,000
32,919,000
13,124,000
9,379,000
3.175,000

10,.544.OO0
3,845,000
6,185,000

18,494,000
4,876,000
6.804,000

14,550,000
3,982,000
18,303,000
25,172,000

231,485,000

228,466.000
230.816,000
219,052,000
223,634,000

29,853.000
233,314,000
53,649,000
28,279,000

372,330,000
8,602.000

17,320,000
67,430,000
22,413.000
59,075,000
13,372,000
12,935,000
54,221,000

978,393.000

986.023.000
992,319,000
964,680,000
939,469,000

a3 507 7.52 000
-116,742,000

b3 535 030 090
—67,717,000

31,099,000 b3 602 747 000
33,793,000 b358S328,000
41,690.000 b3407015,000

22.093.000
34.000

200,000
364,000
16,000

2,558,000
14,000

4.54,000
560,000
564,000

r7, 180,000

75,921.000
70,859.000
08,139,000
.59.301,000

26,000
163,000
21,000

180,000

35,000

425,000

4,732,000
29,443,000
13,645,000
1,633,000

36.978.000
712,000
777,000

19,486,000
1,148,000
6,703,000
1,230,000
2,173,000
4,241,000

122901000

124602 000
123311000
124095000
124414000

200512 000
+ 5261000

200948000
+ 6360000

19458S000
192642 000
184124 000

23,528,000'b340o208,000171329,000

NalUmal
Bank

Circula-
tion.

Average.
%

764,000
1,859,000
3,7^5,000
1,7.82,000
440,000
150.000
49,000

4,942,000

l."73V,666
200,000

1,019,000
126,000

51,000
3,556,000

50,000
703,000

4,138,000
040,000
199,000
650,000
891,000
399,000
248,000
70,000

499,000
413,000
399.000
50.000

29,860,000

29,960,000
29,754,000
29,669,000
29.518.000

29,860,000
+ 137,000

29,960,000
+ 206,000

29,754,000
9,669.000

29,518.000
29.669,000

a U. S. deposits deducted, 5150,396,000. b U. S. depaslts deducted, 5152,143,000. c Includes capital set aside tor foreign branches,
bank notes" and "Federal Reserve notes" previously reported separately, now consolidated.

STATEMENTS OF RESERVE POSITION.

86,000,000. d "National

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

Previous Week.

Members Federal
Reserve Bank
State Banks*
Trust Companies*.

Total July 21...
Total July 14...
Total July 7...
Total June 30...

S
c

33,669,000
102,110,000

S
I $

353,102,000 353,102,000
16,785,000 50,454.000
48,947,000 151,063,000

%
I

%
301,039,2001 52,062.800
41,667,300, 8,786,700

146,758,950. 4,304,050

c40,S69,540
—401,520
+ 133,300

S
d

34,064,000
109,582,000

430,654,000
13,9.32,000
48,389,000

430,054,000
47,996.000

s s
.306,547,960 124,100.040
41,123,880 6,872,120

157,971,000144,903,450 13,007,550

d + 96,563 ,370
+ 2,231,000
+ 9,106,400

135,785,000!418,834,000 5.54,019,000 489,465,4501 65,1.53,5501 —41 ,137.700 143,646,000 492. 975.000J036,621.000l492, 575,290 144.045,710
136,014, 0()0j474, 255,000 610,269,000503,977,090 106, 291,310—135,019, 2(><)j 138,477,000 399,538,000'538,015,000 501,870,0001 36,144,940
2.50,086,000476,362,000 726, 448,000 485, 137,430 241,310,570! + 170, 212, 690 ,244, 579,000 532, 647,000:777,226,000 498.773.010 278,452, 990
270,573,000391.980,000 062,553,000 e5914.55 120 e71,097,880e+ 34,389,9.30li253,485,000 439, 373,000;692,858,000le58S043 680'el04814 320

+ 107,900,770
—242,308,050
+ 173,638,670
e + 62,987.090

* Not members of Federal Reserve Bank, a This Is the reserve required on net dem.ind deposits In the case of State banks and trust companies, but in the case of
members of the Fedcr.il Reserve Bank includes also amount of reserve required on net time deposits, which was as follows: July 21, 82,315,580; July 14, 52,110,320;
July 7, S2,025,510: June %(). .$2,952,0.50. b This Is the reserve required on net demand deposits in the case of State banks and trust companies, but In the ca.sh of mem-
bers of the Federal Reserve Bank includes also amount of reserve required on net time deposits, which was as follows; July 21, 32,277,630; July 14. ?2. 125. 770: July 7,
$2,044,170: June 30, 82.965,050. c Amount of cash In vault which Is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: July 21,
$97,452,000: July 14, SllO. 207,000. d .\mount of cash In vault which Is no longer counted as reserve for members of the Federal Reserve Bank was as follows: July 21,
$96,353,000: July 14, $110,629,000. e These figures were compiled on the old basis of reserve for members of the Federal Reserve Bank when cash In v.ault was counted
as reserve and 18% was the required ratio to demand deposits and 5% for time deposits. Explanation of the new reserve requirements may be had by referring to
pages 229 and 127 of "Chronicle," Volume 105.
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The State Baaking Department reports weekly figures

showing the condition of State banks and trust companies
in New York City not in tke Clearing House, and these are

shown in the following table:

SUMMARY OF ST.4lTE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT.

^-i (.Figures Furnished by Suae Banking Department.) Differences from
July 2 1 . previous week.

Loans and investments £841,305,300 Dec. $1,202,100
Specie -_- 61,438,100 Inc. 119,700
Currency and bank notes 9,888,600 Dec. 273,200
Total deposits 1,013,328,800 Deo. 8,697,900
Deposits, eliminatini; amounts due from reserve de-

>.„ posltaries and from otlier banlis and trust com-
; panies in N. Y. City, and exclianges and U. S.

deposits 849,921,400 Inc. 3,601,900
Reserve on deposits 194,744,300 Dec. 22,112,400

Percentage of reserve, 25.6%.
RESERVE.

State Banks —Trust Companies
Casli in vaults 512.323,400 11.19% 559,003.300 9.07%
Deposits in banks and trust cos 15.356,100 13.94% 108,061,500 16.63%

Total $27,679,500 25.13% 5167,064,800 25.70%

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:

OOMaiNED RESULTS OF BAMK3 AND TRUST COMPANIES IN
GREATEIt NEW YORK.

We omit two cipfiers in all these figures.

Loans t Total Reserve in
Week and Demand Legal Cash in Deposi-
Ended— Investments Deposits. Specie. Tenders. Vault. taries.

S $ S $ S $
Apr. 28... 4,494,872.1 4,582.729.2 470,621.0 60.017,7 530,638,7 477.606,4
M»y 5... 4,451,612.3 4,4S4.409,8 450, .551,7 61.821,4 502,373,1 433,808.4
May 12... 4,410,790.7 4,435,448.8 492,801,5 49,577,7 512,379,2 460,530,6
May 19... 4.462.874.0 4,459.324.2 490,314,9 54.030,7 544,345,6 481,187,3
May 26... 4,509.948.4 4.697.379.1 473.596,9 52,629,4 526,226,3 476.879.4
Juno 2... 4.588.4«0.8 4.510,318,2 475.815.8 51,011,1 526,826,9 448.008.4
June 9 4.595.549.2 4,501.821,4 422.145.7 49,912,3 472,058,0 420.299,4
June 16... 4.663.499.0 4,469,643,2 384.989.4 53,462,7 433,452,1 433.165.4
June 23... 4.674.645.6 4.32 !5.846,

6

329.535.0 53,222,1 382.757.1 436.413.5
June 30... 4.6S7. 753.2 4.301,435.6 291.239.7 53,677,3 344,917.0 510.708,4
July 7... 4,717,858.8 4.347.431.5 266.628,2 66,170,5 322,798,7 611,983,4
July 14... 4,710,961,4 4.470,813.5 259.984,4 57,716,8 317.701.2 619,631,5
July 21... 4. 648. .569.3 4,357.673.4 253.222,4 51,494,8 304,717.2 542,251,6

t Included with "Legal Tenders" are national bank notes and Fed. Reserve notes.

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 21.
State Bank*

Greater N.Y.

Trust Cos.
in

Greater N. Y

Stale Banks
outside of

Greater N.Y.

Trust Cot.
outside of

Greater N.Y.

Capital as of Feb. 28 23.950,000
S

84.550,000
$

12.238,000
$

18.451,200

Surplus aa ot Feb. 28 42.309.900 179.277.600 15,228.300 18.123.900

Loans and Investments..
Change from last week.

424,543,700
+ 662,500

1,884,186,200
—1,725,700

178,413,100
+ 36,400

305,241,800
—1,157,600

Gold 34,019,400—1,227,700
148,669,000
+ 2,617,300Cbanee from last week

Currency and bank notes 18,864.200—869,600
13,639,000—2,189,400Change from last week-

DuefromP.R.Bk.of N.Y. 22,204,200
+ 3,813,000

3418,200—715,700

Deposits
Change from last week.

565.885.200
+ 26.189,400

2,211,569,100
—16,124,100

191,558,700
+ 707,800

316,354,300
—609,200

Reserve on deposits
Change from last week.

109,467,800
+ 332,009

351,206,200
—16,835.600

31,935,500
+ 1,161,800

38,739,700
+ 37,800

P. C. reserve to deposits.
Percentage last week..

25.6%
26.8%

21.1%
. 22.0%

20.4%
20.5%

15.7%
15.8%

+ Increase over last week. Decrease from last week.

Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by olearing
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 a

CLEARING Net Loans, National Reserve Additional
NON-MEMBERS. Capital. Profits. Discounts, Bank with Deposits National

Investments, Legal & Federal Legal with Legal Net Net Bank
Week Ending July 21 1917. jNat. banks June 20\ &c. Gold. Tenders. Silver. Reserve. Deposi- Deposi- Demand Time Circula-

IState banks June 20/ Notes

.

taries. taries. Deposits. Deposits. tion.

Members of Average. Average. Average. Average. Average. Average. Average. Average. Average. Average.
Federal Reserve Bank S S $ » S $ $ S $ s, $ $

Battery Park Nat. Bank 400.000 442,700 5,820,000 135,000 93,000 90,000 5,000 977.000 1,213.000 6,144,000 154,000 192,000
First Nat. Bank. Brooklyn... 300.000 697,800 6,381,000 85,000 17,000 107,000 9,000 617,000 633,000 5,104,000 531,000 297,000
Nat. City Bank, Brooklyn-.. 300.000 625,500 6,037,000 88,000 41,000 07.000 12.000 487,000 736,000 4,988,000 417,000 120,000
First Nat. Bank, Jersey City. 400,000 1,318,200 6,030,000 240,000 398.000 73,000 69.000 850,000 4,099.000 5,659.000 394,000
Hudson Co. Nat., Jersey City 250,000 768,700 5.235,000 119,000 13.000 88.000 111.000 275,000 942.000 4,020,000 413,656 195,000
First Nat. Bank, Hoboken... 220,000 629,400 6,623,000 92,000 8,000 35,000 36,000 287,000 642.000 2,660,000 3,367,000 218,000
Second Nat. Bank. Hoboken. 125,000 338,200 5,826,000 41,000 24,000 90,000 2,000 227,000 629.000 2,732,000 2,400,000 99,000

Total .... 1,995,000 4,820,500 41,952,000 800.000 694,000 580,000 244,000 3,720,000 8,894,000 31,307,000 7,282,000 1,516,000

State Banks.
Not Members of the

Federal Reserve Bank.
Bank of Washington Heights. 100,000 453,300 2,319,000 148,000 11.000 52.000 26,000 116,000 36,000 1,942,000
Colonial Bank 400.000 1,003,400 8,570.000 500,000 125.000 500 000 62,000 960.000 9,507,000
Columbia Bank.. 300.000 725,100 9.481.000 714,000 45,000 313,000 80,000 553,000 241,000 9,210,000
International Bank 500.000 133,000 4.502.000 355,000 3.000 23.000 47,000 168,000 4,170,000 222,000
Mutual Bank 200.000 500,800 7.788,000 666,000 33,000 155,000 94,000 488.000 293,000 7,816,000 286,000
New Netherland Bank 200,000 226,000 4,641,000 122,000 70,000 198,000 159,000 270.000 4,000 4,549,000 284,000
W. R. Grace & Co.'s Bank... 500,000 562,700 4,897.000 302.000 3,000 555.000 132,000 2,206,000 2,941,000
Yorkville Bank 100,000 564,500 6,680,000 475.000 85,000 259,000 93,000 436.000 299.000 7,267.000 7,000
Mechanics' Bank, BrookisTi.. 1,600,000 781,800 20,3.52,000 1,318,000 183.000 698,000 400,000 1,250,000 1,557.000 20,832.000 48,000
North side Bank, BrookljTi.. 200,000 173,400 4,781,000 330,000 37,000 109,000 44,000 289,000 334.000 . 4,482,000 400,000

Total 4,100,000 5,124,000 74,011,000 4,930,000 596,000 2,307,000 1,005,000 5,085,000 2,896,000 71,981,000 4,188,000

Trust Companies.
Not Members of the »

Federal Reserve Bank.
Hamilton Trust Co . , Brooklyn 500,000 1,095,800 10,034,000 611,000 44,000 26,000 98,000 416,000 794,000 8,336,000 896,000
Mechanics' Tr. Co.. Bayonne 200,000 335,000 7,107,000 94,000 47,000 73,000 83,000 198.000 544,000 3,967.000 2,971,000

. Total ... 700,000 1,430,800 17,141,000 605,000 91,000 99,000 181,000 614,000 1,338,000 12,303,000 3,867,000
'• "<«

Grand aggregate 6,795,000 11,375,300 133,104,000 6,335.000 1,280,000 2,986,000 1,430.000 9,419,000 13,128,000 all5,591,000 15,337,000 1,515,000
Comparison previous week... + 1,749,000 + 125,000 —139,000 —315,000 —53,000 —511,000 —664.000 + 306,000 + 693,000 + 1,000

Grand aggregate July 14 6,795.000 11.375.300 131,355,000 6,210,000 1,419.000 3,301,000 1,483,000 9,9.30,000 13,792.000 all5,285.000 14,644,000 1,514,000
Grand aggregate June 7 6.795.000 11,319,900 132,552,O0C 6,018.000 1,346,000 3,2.53,000 *1.408.000 9,015.000 14,628.000 1114,921,000 14,194.000 1,509,000
Grand aggregate Jime 30 6.795,000 11,235,600 132,209.00C 6..543.000 l,4S3,00n 3.229.000 *1.304.000 9,607,000 12.414.000 0114.012,000 13.618,000 1,515,000
Gran d aggregate June 23 6.995.000 11,235,600 130,532,000 6,667.000 1,665,000 3.316.000 1,385,000 9.726.000 12.238,000 al 15.484.000 12.842.000 1,514,000
Grand aggregate June 16 6.995,000111,350,400 130,724,000 7.302,000 1,527,000 3,340.000 * 1,352 ,000 10,097,000112,818,000 all8,244,000 12,674.000 1,519,000

a U. 8. deposits deducted. $4,885,000. * "National bank notes" and "Federal Reserve notes," previously reported separately, now consolidated.

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 21
1917.

Change from
previous week.

Circulation S5,666 .000 1 Dec.
Loans, dlsc'tsA Investments. 471,388.000 Dec.
Individual deposits, Incl.U.S. 369.589,O0OlDec.
Due to banks
Time deposits
Exchanges for Clear. House

.

Due from other banks. I 75.976.000
Cash In bank A In F. R. Bank' 58.804.000
Reserve excess In bank and

Federal Reserve Bank 1 16,684,000

134,01 4.000 1
Dec.

36.204,000 Deo.
17.290.000 Dee.

Dec.
Inc.

Inc.

S21.000
8,548.000
9,587,000
3,596.000
402,000
716,000

6.107,000
163,000

811,000

July 14
1917.

July 7*
1917.

.$5

479
379
137
36
18
82
68,

,687.000
,936.000
476,000
,610.000
606.000
006,000
083,000
641,000,

56,669,000
480,604,000
375.007.000
140.644.000
35.225.000
22,667.000
80.861.000
58,539,000

16,873,000 18,270,000
* "The figures In the statement of July 7 were compiled on the basis of new reserve
Ulrements as fully explained on page 333 of this Issue.

Philadelphia Banks.—Beginning with July 21 the
Philadelphia Clearing House returns have been issued in
altered form, \nd excess reserves are now calculated on the

basis of 10% resserve for demand deposits and .3% for time
deposits. Previously the basis was 15% against demand
depo.sits alone. Reserve requirements of trust companies
remain on old basis of 15%. See page 333 for full explanation.

Two ciphers (00) omitted

Capital as of June 20..
Surplus and profits June 20
Loans, disc'ts & Investm'ts
Exchanges for Clear .House
Duefrom banks
Bank deposits
Individual deposits
Time deposits
Total deposits
U.S.deposits (not Included)
Res've with Fed. Res. Bk.
Cash reserve In vault
Total reserve held

Reserve required
Excess reserve .-

Week ending July 21 1917.

Nat. Banks, Trust Cos.\ Total.

S20,475,0;
46,026,0

404,110,0
16,828,0

117,262,0
161,859.0
329,056,0

3,428.0
494,343,0

$11,000,0
36,021,0
162,842.0

2,447,0
2,494,0
3,669.0

130,415,0

134,084,0

41,916.0
19,6.50,0
61. .566.0
35.785,0
25,781,0

15,851,0
7,374,0

23,225,0
19..371,0

3,854,0

$31,475,0
82,047,0

556,952,0
19,275,0

119.756,0
165.528,0
459,471,0

3.428.0
628,427.0
23.412.0
57.767.0
27,024.0
84,791,0
.55.156,0
29.635,0

July 14
1917.

$553,803.0
20.848.0
103,677,0
166,357,0
477,240,0

643.597,0

1

U02 ,548,0

77,860.0
24,688.0

July 7
1917.

$555,743,0
26,666,0
104,056,0
165,685,0
479,932,0

645,617,0

102,512,0

77,233,0
25,279,0
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Wall Sired, Friday Night, July 27 1017.

The Money Market and Financial Situation.—Tlio

important news of the week, with which ov^cry one is familiar,

has not been of a character to stimulate activity in Wall
Street or hopefulness as to the outlook for general business

in the near future. Trading at the Stock Exchange has
therefore been restricted and security prices have, in most
cases, drifted to a lower level.

Whether Russia will be able to "pull herself together"
sufficiently to again become an important factor in the
present war now seems questionable, and doubt on that
point leads to the suggestion that perhaps what the United
States has started out to do in Europe is a much bigger under-
taking than was anticipated. In view of these possibilities

everything else seems trivial, otherwise what is happening
in Washington, especially such as relates to national financ-

ing, would attract wide attention, if not alarm. As an
illustration, it has been proposed this week to add S5,000,-

000,000 to the already prodigious sums appropriated for war
purposes this year, and yet to those advocating the measure
it seems to be all in "the day's work"—a mere matter of

routine.

Although considerable sums of gold have been exported
this week to South America, Spain and Japan, the money
market has been relatively easy, and arrangements are under
way for loaning $100,000,000 to Canada.

Foreign Exchange. ^—Sterling exchange has remained
pegged at last week's closing quotations, and very little

business has been recorded. Exchange on Petrograd has
reflected the varying phases of the military situation, ruling

lower in the main. Otherwise the continental exchanges
have been steady.

To-day's (Friday's) actual rates for sterling exchange were 4 72\.i for
sixty days, 4 7555 for cheques and 4 76 7-16 for cables. Commercial on
banks, sight 4- 7o}4. sixty days 4 71 H ninety days 4 695^ , and documents
for payment (sixty days) 4 71J^. Cotton for payment 4 75}^, and grain
for payment 4 75>i .

To-day's (Friday's) actual rates for Paris bankers' francs wore 5 81 H @
5 81 ?i for long and 5 77@5 77J'i for short. Germany bankers' marks (not
quoted) for sight, (nominal) for long and (nominal) for short. Amsterdam
bankers' guilders were 40 15-16 for short.
Exchange at Paris on London, 27.18 frs.; 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. Cheques. Cables.

High for the week 4 72M 4 7555 4 76 7-16
Low for the week 4 72>i 4 75>i 4 76 7-16

Paris Bankers' Francs—

•

High for the week 68I14 5 75?^ 5 74>A
Low for the week 5 82M 6 76M 5 75M
Germany Bankers' Marks—

High for the week
Low for the week

Amsterdajn Bankers' Guilders—
High for the week. 40% 41% 41H
Low for the week 40H 41M 41J^
Domestic Exchange.—Chicago, 10c. per $1,000 discount. Boston, par.

St. Louis, 15c. per $1,000 discomit bid and 5c. discount asked. San Fran-
cisco, 10c. per SI,000 premium. Montreal, $2.8125 per $1,000 premium.
Mmueapolis, l()c. per $1,000 premium. Cincinnati, par. New Orleans;
sight 50c. per $1,000 discount, and brokers 50c. premium.

State and Railroad Bonds.—Sales of State bonds at the
Board this week are limited to $1,000 New York Canal
4Ms at 108H-
For reasons noted above, the bond market has been dull

this week. Prices had a distinct downward tendency, only
a sufficient number advancing to establish the rule. Ameri-
can Smelting & Refining temp. 1st 5s fell away from 92^ to

913^, and Baltimore & Ohio conv. 4Hs declined a point.

St. Louis & San Francisco p. 1. 4s, ser. A., lost fractionally.

United States Rubber 5s tr. co. ctfs. dropped from 863-^

to 85}i, but the 6% bonds of the same company advanced
fractionally. Interborough Rapid Transit 1st Ref. 5s lost

% of a point for the week; declines of from 34 to M were
common. The greater part of bond market activity con-
sisted, as usual, in sales of United States "Liberty" 33^s, and
the securities of the Allied Powers, Anglo-French 5s, American
Foreign Securities 5s, the several Great Britain and Ireland
issues and those of the Dominion of Canada were most in

evidence. Considerable interest has also been shown in

the French Government temp. 53^s. A new issue of Cana-
dian 5% 2-year notes has been offered to investors. Sales of

bonds of the various States have been very smaU this week,
but New York City issues have shown some activity.

United States Bonds.—Sales of Government bonds at
the Board include $5,000 2s, reg., at 96}i; $2,000 4s, coup.,

at 105, and $0,150,000 "Liberty" 33/^s at 99 49-50 to 99 35-50.

For to-day's -prices of all the different issues and for weekly range

see third page following.

Railroad and Miscellaneous Stocks.—The serious

aspect of the Russian situation and the consequent enlarge-

ment of America's share in the world war, the seemingly
insatiable demand for new "billions" by the authorities at

Washington, coupled with recent U-boat acti\ity, have
naturally had a depressing influence on prices and a tendency
to contract the volume of business at the Stock Exchange.
American Beet Sugar fluctuated between 903^ and 92 i^.

and American Can between 4Q% and 48. American Su-

matra Tobacco advanced from 47 3^ to 49%, fell to 48,'but
(dosed at 503^. The copper and steel shares, although strong
during the first two days of the week, fell away sharply at
the close. Atlantic Gulf & West Indies SS. moved up from
107 to 109M, fell to 1033^, the final figure bcsing 105 Ji.
United States Industrial Alcohol moved between 15G and
1623^, while the high, low and last prices of United States
Steel, International Mercantile Marine com. and pref.,
Mexican Petroleum, Maxwell Motors and Central Leather
were 123 3^-119 J^-122 3>g, 31 3^-28^-28%, 91^-8GM-87M.
9G M-93 3^-95 3^ , 35 3<(-3 1 3^-33 and 88 l4-So-87^

.

A general decline was noted throughout the railroad group.
Baltimore & Ohio fell away from 70';4 to 693^ and Canadian
Pacific from 163 to 15934, the final quotations being 70 and
161, respectively. New York Central lost over a point for
the week, as did Reading and Northern Pacific.

For daily volume of business see page 379.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS. Sales Range for Week. 1 Range since Jan. I.
Week ending July 27. for

Week
f.

Lowest. Highest.
(|

Lo'j>e!it.
|

Higliesl.

Par Shares $ per share. $ per share. \% per sharc}^ per share.
American Express IOC 20(1 98 July 2f 98 July2i-. 90 JiUy,128!^ Jan
American Saulf lOO lOO \2'i]4 July 2: 123K July 2? 120 ^ May' 142 Feb

Pretorrod 100 100 100 July 27 iOO Julv 27 9SH June 104)4 Apr
Am .Sumatra Tob pf.lOC 50 95 July 2.5 95 July 2.' 90 May 98 June
A-wociated Oil lOO 30C .59 July 2r 60 !4 July 23 57 May 78 Ji Jan
Uarrett pref ...100 30C 109 K July 21 109 li July 25 im'A June 117 Feb
Batopilas Minin? 20 800 IVi July 2" IH July 2

'I Vi June 2 Jao
Bklyn Union Gas-._10U 100 lOlH July2f lOlM July 2''|101H July 129 Jan
Brown Shoe, Inc lOQ 100 67 July 2." 67 July2f,| 61 Feb 73^ June
Bruiiswink Terminal. 100 500 lOj^ July 2:! UK July 21; 7A Feb 14 J« June
HurnsBros.. . 10( 300 100 July 27 100,'^ July 2C 89 Jan 12554 Apr
Butterick 100 100 1214 July 2:! 12J^ July 2.5 12 July WA Jan
Calumet & Arizona 10 100 IH'A July 23 76 >.^ July 23 70 Apr, 84 >4 May
Cluett , Peabody& Co 100 100 65 July 23 65 July 2" 65 June 75 Jaa
Computlns-Tab-Rec 100 800 40 July 24 40K July 2! 3854 May 46 Jan
ConijGasEL&P Bait 100 200;113 July 24 113 July 25:109 Mayl26H Jan
Cons Interstate Call.. 10 100 17 July 24 17 July 21 16 May 21 Jan
Deere & Co pref 100 200 9954 July 2.^ 100 July 2" 96)4 Feb 100 Jan
Elec Storas-e Battery 100 100 58 >i July 25 58H July 25 58)4 July 67 Mar
Federal M« & Smelt. 100 100 19 July 23 19 July 23 11J4 Feb; 24 May

Preferred 100 400 45 July 23 46 K July 27 37 Jan] 49H May
Fisher Body Corp _ A''o par 250 36 K July 28 33K July 26 35 June 37 54 July
GastonW& W'lnc.Nopar 1,100 ZiVi July 23 35 )i July 26 28 Feb] 40 Jan
General Cigar Inc. -.100 100 mVi July 26 36K July 26 35 July 44)4 Mar
Hartman Corpn 100 100 55 !4 July 27 .55 J4 .luly 27 55 }4 July 78 Jan
Haskell & Bark C.No par 300 38M July 23 39 July 23 38)4 July 40 June
Int Harvest Corp. ._ 100 600 72 July 25 75 '4 July 21 65 June 88 Jan

Preferred 100 200 105 July24jl05 July 21,, 101 July 114 .Ian
Int Nickel pref v t c. 100 25 104H July 2.5 lOlH July 25 103 Mar ICS Jan
Internat Paper pref. 100 100 100 July 25 100 July 25 94 Mar 105 Mar
Jewel Tea Inc 100 300 44 July 26 44 July 26 43 July 78 Jan

Preferred 100 100 101 July 25 101 July 25 100 July 112 Jan
Laclede Gas 100 100 98 July 24! 98 July 24 93 May! 103 J< jan
Liggett & Myers 100 100 222 July 24 222 July 24:222 July2.Sl Jan

Preferred 100 118 July 23 118 July 231 115 June 125)4 Jan
17 June! 27)4 JanLoose-wiles Biscuit. 100 100 17 July 23; 17 July 23

Lorillard (P) 100 100 206 July 241206 July 2 i! 199H M.ayi232 Jan
Manhattan (Elev) Ry 100 100 115 July 2G 115 July 26' 115 June429'4 Jan
May Dept Stores.. .100 100 52H July26| 5234 July 2R: 52)4 July 6654 Mar
M orris & Essex 50 5 mVi July 24 80K July 24! 77 May! 77 May
National Acme ..50 600 34 July 26 34 K July 25 33« July 35 5i July
N O Texas <t Mex v t c ,

.

6,030 28 July 23 32 July 26| 15 '4 June 32 July
Norfolk Southern... lOrt 100 24)4 July 23 24)4 July 23, 24 5i July 28)4 Jan
Nova Scotia S & C.IOO 400 95 July 21 97 July 251 90 Feb 125 Jan
Ohio Cities Gas rights.. 15,795 56 !4 July 2 4 66 July 24! 55 July 67 June
Owens Bottle-Mach..25 500 89}^ July 27 90 Ji July 251 80 Apr|l06 Jan
Pacific Tel i Tel 100 100 25 July 27 25 July 27' 25 July; 34H Jan
Pan-Am Pet & T pf.lOO 100 90 July 23 90 July 23 89 June 98 Jan
Plerce-.\rr Motor. 7^/o par 820 40 July 25l 40H July 261 39 July 4154 June

Preferred . . ...100 200 93 July 27 98 July 27 96)4 July 98 Jtine
Pitts Cin C& St L.. 100 300 74 July 21 74 July 21 66 May 82 Jan
Royal Dutch ctfs dep 6,800 62% July 23 65 }i July 24 59 May 67 July
StLouis-SFpref A._100 100 30 July 26 30 July26i 2S May 42 Jan
Savage Arms 100 1,200 85 July 21 97M July 24 72 June 108 June
Standard Mill pref.. 100 100 84 July 26 84 July 261 84 July 90 Jan
Superior Steel. 100 300 43H July 24 45 July 21 34'J May 51»i June

First preferred 100 500 102 July 23 102 !4 July 2 5| 901,4 May 102)4 July
Texas Co rights 10,992 20Vs July 27 2\% July 21 20)4 July 23 July
Tidcv/ater Oil 100 150 2021.^ July 25 202!^ July 25 194)4 June; 20234 July
Tol St L& West tr ctfs.

-

300 5 July 24 iy« July24i 4 Aor W\i Jan
Preferred tr c tfs 900 12 July 24 \i)i July 24 8 July 15 Feb

United Drug 100 100 72 July 25 72 July 25 69)4 Jan! 80 Feb
Second preferred.. 100 100 84 July 25 84 July 25i 84 July; 91 Jan

United Dyewood 100 479 66 July 25 68 July 23 65 J'jnci 6854 July
Preferred 100 150 95 July 26 95 July 26i 95 July 95K July

United Paperboard 700 28 July 23 29 July 26 26 June 335^ May
USE.xpress 100 100 rl8 July 27 rl8 Julv 27 18 Mav 21)4 Jan
Vulcan Detinning pfdlOO 100 24 Julv 27 24 Julv 27 20 May 24)^ May
Western Pacific. 100 1,000 17K .July 23 18 July 25 12 H Apr ISVi May

Preferred ...100 500 47 July 25 48 July 251 39i^ May' 48 July

Outside Securities.-—In sympathy with other branches of

the securities market this week, values at the Broad Street
"curb" exhibited, with a few exceptions, a downward ten-
dency. Aetna Explosives moved between 6^ and 8, while
Carbon Steel fell away from 96 to 94. Carwen Steel, as
usual, fluctuated within narrow limits. Maxim Munitions
declined from 23^ to 1%, and St. Joseph Lead, after advanc-
ing from 19 to 21, closed at 20. The aeroplane stocks con-
tinued the advance noted for several weeks, owing, no doubt,
to huge orders already received and hopes of more to come.
Wright-Martin Aircraft gained from 11 to 143^, the final

figure being 14 5^, while Curtiss Aeroplane advanced from
4034 to 51 fi, closing at 51 %. The high, low and last prices

of Submarine Boat, United Motors and U. S. Shipbuilding
were 313^-283^-29^, 25^-233^-23, and 4^^4.3^-4^.
The Standard Oil shares were active. Illinois Pipe Line fluc-

tuated betv/een 226 and 224, and Prairie Oil & Gas between
526 and 545. Standard Oil of New Jersey covered a range of

18 points, while Standard Oil of New York and Prairie Pipe
Line fell away from 300 and 290 to 292 and 285 respectively.

Among the bonds traded in at the "curb" were $40,000
Bethlehem Steel 2-year 5% notes at 983^ to 983-^; $580,000
General Electric 6% notes at 100M to 1003^: 834,000
Russian Government 63^s at 87 to 83, and §83,000 Russian
Government new 53^s at 763^ to 73.
A complete list of "curb" market transactions for the week

will be found page 379.
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OCCUPYING TWO PAGES.
th» week of stacks usually inactJTs, te« prscsdinf paga.

aiaa and low sals fricbs—pbr sharb. not fbk cknt.

Saturday
July 21

Moiidjy
July 23

$ vr share $ par share
103'4 10034' 100 IOOI2

*10iii2 IO912 *

'3514 it

5912 6C
*65i2 --

39 31
*67 7.'

*^'^, ?.-,

WW 105
33:4 3312

Tuesday
July 24

Wednesday
July 25

Thursday
July 2(>

Frld.iy

July 27

Saletfor
the

Week
Shares

S IH-T share
IOOI4 lOO-'s

•9512 9/12
*ilO IIII2

Gyi2 7018
09 09
59^8 00
I59I2 I6OI2
59 Is 61 -is

*n 1112
*33l4 3-1

68^4 70
103^4 100'4
lOJis 10912
l-li^'s 145'8
3II2 3353

$ per share $ per tltare

10014 ioo'J4! loois 100:
*95i2 97

I

*9Ji2

iiois iiois *no

$ ver thate
lOO^s IOOI2!

10178 lot's
33 14 33V8

59I2
*03
*3S34
72
23
55
*15
*U1
*210
• *7
*16
2434
*37
*28

73I2
59S4

60
41
72
26i2

55
47
114
224

«l2

19
25
38
2912

*100

3234
6212

321,

104"8 10)
33
102
*9l4

5Gl2
*22
*52
*16
*2r!

Gai2 61- 7s;

*6Sl2 69 !

59 59 U!
*150l2 162 1

6912 601s
-» III2
•33 34
6SI4 6914

109"'4 10954

1

109 109
*140 150

34^8 35
72I2 721

2

5913 59%
*63i2 67
*3834 41

oyi
6t;i2

59-14

160
59^8
11
33I4

6y
110
lOS'S 109

*140 ir,o

34-s
72
59

*63
*40l4

97
I

*9jl2

IIII2 *110
69!

68>2!
5934

1

160
60
11
33I4

6912
110

97
IIII2
7018
68
59"8

161
597s
11
33I4

70
110

*65
*26
•54
•45

•110
•210

•7
I7I2

2434
•37
•26

*26
74S4

2612
56

I

*bi
47 46
112W'*110
224 1*210

9I2I *7
I7I2

24^8

a-^'2!

72121

5912!
66I2!

41
I74S4I

26I2I

56
I

46

69^'8

§68
59"8

160
59I2

*10l2

3314
67*4
110

•lOS^s 110
»145 150

33^4
7II2

5828
*o3
•40
*70
*25l2

*54
.

*40

34I4

72
59
67
41
74"4
26I4

56
47

11312 *110l4 II3I2

38
28

33I2

102
9^8

5OI2

23
50
IS
30
03
43
12314
I7I4

IO312
119

678

12
33I4

53
8912
36=4
24

104^8 10434
32I2 33I4

*33
12334
1612

*100
•115

*6
•10
31%
*55
89
3612
•23

*121!-> 1221>
*82i5 85

"

IOOI2 IOII2

53 5328
I9I2 201a

•63 65
* 50

32;'S

6212
94'4
42
43
I7I2

32
49
13
29
9378
27I4

5578
101^

133-!t

32
•62
19318
*iOl2
•41
17%

•3012
4'.)

*12
*23
93I8

2678

I6I2
•19
*S5

20
87

102
9'8

•55
•22
•53
•10
•26
63
'39

10
9%

57
23
56
18
2S
63
44

*122l2 124
•I5I2
•99
*114

•6
•10
3318
54I2

8818
3612
•23

•120
8278

I7I2
IO3I2
119

634
12
32i'>

55
88%
ol's
23I9

122
8478

19012 lOOU

13534 13634
79I2 80

•1554
33I2

4938

•14
•25
*07l2
•5
•4
29
83
9354

•997s
9134

•93I2

49
•10478

7578
•11478
•37
»88
I2I2
5533
1134

•50
58
2538
62
/II2

•10234
I6I2
68I4

*92l4

•9914
10234

*113
6712
I22I4

*118
4713

•12034
2O6I2
•101

53
•97
•37
25
*m
7fiU
107
6178
6978

116I2 •irt
3712I

95
I

1212:

5634;
1134'

5273]

2512
62
7234
103
1612
093g
93
9934
103»4
114
68I2

123
120
49
121
208
102
54I4

991?
39
25
62
7773

10S78;
6178
711.1

101

•37
•88
I2I2

56
•IOI2
•51
57I2

2433
•61
7034

•102
1554
68

•92I4

•9914
101

*1'.3

•67
I2OI2

•118
4812
121
203
•101

5334
•97
•37
2134
62
7-.78

lOOU
6II2
68i!

9
21
12
4914
•26
20
•35
16

•33I2

49

•14*4
•27
•67

513
•373

29
•8212
•92

•100
9138

97
I

^93
4933! 4SI3

IO7I4 107
7053! 76
11612*115
37I2J *37
95

I
*86

9
213,

121s
49I2

2r,3i

2Iis
3S
16
34I2

49li

53
*]9l2
*63

"32"

62
93

*40l2
•41
1753

•31
•46
•12
28
9333
2678
•55
1633

*19
•85
I35I4 138

16
2453

•3612
•2712

224
8I2

1618
2434
3712
2334

•210
•7
17
24I2

36
2712

224
8I2

17
24r.3

371
29

10438 101%l*10378 IO4I2

104
914

57
23
56
IS
30
04
44

32I4

•102
9I3

*55
•22
»52
•10
*26i4
*63*
•39

•12278 124
*15l2 17'2

*I00
•114

638
•10
33
•55
S8I4

30
*23
•120

S2l2

3213
•102

9I4

*55l2

22
•54
•16
•28
63
•39
•123

7,000
100
lOOi

3,0751
510;
900

5,300;
8,500
300'

300]
26,500
1,100
1,000
100

7.750
2,300
9,100

"'"160

100
300'
200
100:

200

""166
2,400
3,900
100

10312 *100
119

6l8

12
3238
57
8878
3612
24
122
85

IOOI2 IOOI2

533a
21
65
50
3213
62
94
42
43
17^8
32
49
13
23
9312
27
56
I6I3

193j

87

791

2

•1!1-
19

'

11-12

49
•26I4

20
•35
I5I2

•33
•47

53
*19l2
*63

'3134

•61
93I2

•401''

*41
•17
•31
•46
12

•28
93I2

2634
55
1612

•1914
86

53'4
2II4

65

"3'2'
"

62
94
42
43
13
32
49
I2I3
29I2

9334
27
55
16
1934

86

12%
5612
12
5334
59
2412
62
7078
104
I6I2

7038
93
9934
103
114
69
122
120
49I2

121
206
102
54
99
42
25
62
77I4

10984

13
56I4

•11
52
56l2

2434
6134
7018

»102
I5I2

0934
•92I2

9913
IOII3
113
67I2

1201s
»11S
48
121
202I2

102
53
98''8

37I2
•24^8
62
75%

IO4I2
62

I
•Gl

70 -t! 69

15 •14
3.; •27
68 6712
5lR 5I3

412 •373
29 2812
8312 83 14

94 *91U
103 •100
9II2 9012
97 94
49I4 48
107 •10614
76I4 7413
II6I2 •115
38 *37
95 •86
I3I4 *r2i->

5334 •56%
12 1134
53 52%
5834 57
25-^8 25
6234 6218
71% 70'3

IO3I2 •102
I6I4 •15
70% 69
931;. •92I2
9913 •99I4

102V, IOOI4
II318 •11212
6834 67%
122 119%
120 •118
4834 48
121 11913
205 200
102 •101
53 .5212

98% •97
37I2 *36l2

26 24%
62 •61
77 7534

10«l4 IO3I2
62 61
7"!. 6SI4

91

12
211
111
49'

2634
20
38
1534
34
4812

167g
33
68
51,
4I2

28%
83I4

921o
10034
91
94
4818
109
751s

II6I2
38
95
I3I2

5812

131s:

52%,
57io|

27
63'".

7178
104
16
691"
93
9934

!0!l2

II3I2
0833

12034
120
4814

12034
201 ,

102
.5212

9834
42
2434
62
76%

lO.Vj
6ll8

72
'01'->

I35I4 13573
7973 7978
*8

*19l2

*in2
49
2634
2OI2
*35
I5I4

•33
49

•14
•27
67
*5
373

2812
83I4

*91l->

100%
91%

•91l2
43

•107
75I4

•115
•37
•86
13
57
13

•5112
57
2678
63
7118

*102
1513
69
•9II4
•9334
101

*112l2
•6712
121
•117

48I4

119%
201
•101

.5278

•97
•37I2

2t%
•61

76
10334
61
701-1

3
104
9U

5612
22
56
18
30
63
41

12334

10"3'l2

•6
•10
31%
•53
8SI2
36I4

23
'120
•8273

6I2

12
32
55I2

881

3612
23
122
847e

10014 10034
>3 5313

*19l2
*63

"31'"2

62
9334

*10l2
•4214
17

•31
•46
I2I4

28
93I4

2634
55
I6I2

19%
•85

21
65
50
3134
62
94
42
43
17
32
49
I2I4

28
9334
27
55
161

19%
88

2,700
6,500
1 ,900
2,400
125
300

700

400
500

100

17,200
550

3,300
3,100
ion
200
49

5,300
5,380
1,000
100

3,000
600

27,500

1,200

I35I4 I35I4

9I2

2II2
1173
491
2634
20-i4

38
15%
34
49:3

1678
34
67
533

373

2834
83 14

92I2

100%
93I4

97
4Sl2

109
76

118
38
95
I3I4

58%
13
54
5SI4

27%
6312
7178
104
1513
69I4

93
9934

IO2I2
113i'>

6834
12134
120
50
119%
204
102
53I2

9S34
42
24I2

62
767,

IO5I2
61
72I4

101

so
•8

*19
•11
49
•26
20
35

•1512
•33I4

•14
*27
66I2

5%
•37s
281"

*83l2
*91l2

*100
921i

*91l2

48
10773
75I0

115
•37
•86
12%

•57
1273

•.50
57I4

27
•6273
71
103
1534
69I4

•9114
*98l2

IO2I2
•112U

6778
121

•117
50
11734
203
IOII4
53

•971''

•37I2
•24
60
76I3

10tl2
•61
7OI4
100

80
9I2

2OI2
1178
49I2

20"i
2OI4
35
16

1,200
200

9,516
8,800
700

1,100
400
100

5,400
900
300
200
950

2,100
400

2,700
100

1,600'

3414 100
49 900

167s
34
66N 800
5l« 800
4I4 200

29 3,800;
84 .5001

921s 100
1007s 100
93 7,800
97 ICO
4812 5,600

107.',., 300
7534 3,800

II8I2

38
95
13 1,600
59I2 2,000
14 2,800
53 300
57:.? S,.500
271;> 36,500
63 4,500
7134 8,400
103 100
1.534 •2,100
70ii 19,500
92I3
99I2 100

1031,1 25,000
llSl'.

677s 2,100
1211s 10,200
120
.50% 11,366
119% 8,.500
204I2 3,500
IOII2 700
53% 3,200
9834 • 100
42 100
28 1,500
60 300
7714 26,500

IO5I4 16,300
62 700
73% 54.100
100 ooo

STOCKS
NEW YORK STOCK

EXCHANGB

Railroads Par
Atfb TopckuA SiUiiu 1'>..100
Do yrer 100

Atlaiillc Ooa.si Llue HR-.-lOO
Baltimore ist OUio 100
Do priif. 100

3rooXlyn Uapld Tra4ialt..l00
Cauatllau Pacino 100
Chesapuicke A Ohio 100
CUoaao Gi-eai Wosttirn 100
Do prtt— 100

Cbi'-auo Mll.T & St Paul. .100
Do l)Tst 100

Ciiiyago .fe Noniiwe«wru..l00
Do yrel- 100

Chic RofJc l8l A Pttc (new) w 1

7% preferrtsl xhvn Issued-.
6% orofaiTt'd wU.^n lS3U»<i_'.

CliK 1 & Pac cUa of •ley lull p>l

Clev Clii OltlcA; rfC Louis. _i(>0
Do prar.. 100

Colorado & Soultiura 100
Do l3t pref ..100
Do 2(1 pref 100

Delaware A Hudson 100
Delaware Lack & Western.. 50
Denviir & Rio Grande iOO
Do pref 100

Erie 100
Do 1st pref ICO
Do 2d pref 100

Great Northern pref 100
Iron Ore j)rot>frile8..7'7t) pir

llliuois Central 100
Inteilior Con C!orp, vto No par
Do pref 100

Kaii3iLS City Southern 100
Do pref.. 100

l.aKrt Kile <fe Western 100
Do pref 100

Lehlsh Valley.. .50
LoiJi; Island eertfs of deposll.

.

Louisville A NaHhvlllc 100
Minneap .4 St L CHeff)...100
Mine St Paul ASS M 100
Do pref. ..JOO

Missouri Kariaia A Texas. 100
Do pref... .100

MlEi-iOuri PaeifU'diew) wbeiil3s.
Do pref (or liio bonda) do

New York Central ICO
N Y N U A Hanlord 100
N Y Ontario A Wancrn...l00
Norfolk A Western 100
Do adiusliiieiit p.-el 100

Northern Pacific. 100
Pennsfvlvanla 50
Pero Marquettp v t o 100
Do prior p:-8( V t 100
Do pref vto... 100

Plttstii W Va liUtTiiQ otfs 100
PreJRrred inierln) clfs 100

Ueadliiu 50
Do let pre* 60
Do 2d prol ,50

St L011I3 A San Fran new _ 100
St Loul:! .Southwe.stero 100
Do pref 100

Seaboard Air Line 100
Do pref ..100

Southern Pacific Co 100
Soutliorri Railway 100
Do yref iOO

Tesa.s & Pacific 1 00
Third Avenut) (New York) 100
Twin City Rapid Transit. .100
Union Pailfic 1 00
Do pref. - 100

United RtUlwavs Invest.. .100
Do pref 100

Waba.th 100
Do pref A loo
Do pref B 100

Western Nfarylaud (new). 100
Do 2d pref.. 100

Whe. llnB A Lake E Ry...l00
Do preferred 100

Wlacoimln Central. 100
Industrial & iVIiscaltaneou*
Advance Rumely 100
Do pref.. 100

A)ax Rubber tnc 50
.Alaska Gold Mines 10
.Vl.Hiia Juneau Gold Mln'B.lO
Allis-Chalmers Mf* v t c.. IOO
Do preferred v t c 100

Amcr Agricultural Ohejn..I00
Do pref 100

Arnerkun Beet Sugar 100
Do pref 100

American Can JOO
Do pref 100

American Car A Foundry. 1(J0

Do pref -100
Araerlcjjn Coitoa Oil IOO
Do pref. JOO

American Hide -S Leather. 100
Do pref 100

American Ice (new) 100
Do pref (new)... 100

Amer International Corp _ 100
American Linseed 100
Do pref 100

American Locomotive 100
Do pref 100

American Maltlns.. IOO
Do pref-. ...100

Amer Smelters Sec pref B.lOO
Do pref Ser A etamped..

Amer SmcIfJns A Reflalng.lOO
Do pref 100

American Steel Foundry.. 100
American .Sugar ItetlnlD«..10O
Do pref 100

Am Sumatra Tob.icco 100
Amer I'sl'iphone A Telejs.- 100
American TobAooo 100
Do pref (new) 100

Am Woolen of Maas. 100
Do pref - .100

Am Wrtrinw Paper pref 100
Am Zinc Irfiad A 8 25
Do pref ..-. 25

Anncond.i Copper... 50
All Gulf At \v i •~fi Unt otf» 100
Do pref oerr.rs. . : 100

Bnldwln Locomotive. 100
ry,\ Dfnt 1'iO

PEH SHARE
Rangt Since Jan. 1

On bails uf 100-nltare lots

Lowest Highest

S per share
ysijMay 9
95i2Junc30

10773 ,Iuly 3
67 '8 -May 9
6.SI2 July23
54 May a
!48'2F.-b /

55 May 9
10 May 9
29 May 9
65I2 July o
108 July 5
108 July 3
14478 July 7

30 .Mav 9
7II2 July27
5S% July27

62514 F»r. 8
3578 July 6
67 July 9
20 Feb 10
50i2May 9
42 Marl2
103 May 4
209 June 1

5I2 May25
12 Julyl3
22i4May 9
34i2Mayl4
261? May 14

a;inii4 July 5
273^ F?b 3
100 F'b 3

SUMaylo
50«j Mar
18% May 9
S2 May 9
I5I4 Ma.T 9
25 JuIylO
57UMay 9
39 MAy26
119 May 4
14»4-May!5
99 JVly 9
119 Julyl4

5 May 4
10 May OL
2334 May 91

ftl Mar 7

86 May 9
32% May24
2) MaylO

1161" May 9
82 Mhv25

Z98l2 July 9
5138 May 9
17ijMavl5
53i2M.iyl2
40 June 8
20'4Apr 16
5.3% Apr 17
83% May fl

3954Mav21
40 May 29

May
Feb 3
May 3
May 1

9

2514 May 16
88,.-4May 9
23 May
51% May 15
13i4Mrty 9
l/ij May 15
843< Mav 12

1287, May 9
76i4May »
flij F<^b 1

I5I2 Junel4
lOij MaylO
44% May 9
23 May 9
177s May 9
36 Apr 9
13 May
SligApr 10
45 July 9

PEH SHARE
Range for Prevloui

Year 1916

LmwuH Higieil

16
2f.

if,

n

}'2U
27
66
5
378

2018
7»l

83
98%
8!
9112
36
103
57

1143s
36
92
10
52
878

52
53
1534

48
B2lj
102

81

1

63
90*4
fl7%
94%

IllOlj
52

104»a
llOlj
30

llfiU
L84
100
37i«

V)4

3612
22
60
70
8*«1
r>4

MaylO
July 17
FcL 3
May29
July 9
Feb 3
Feb 3
Feb 3
Feb 10
Feb 1

May 9
F.'b 3

May 7

Feb 3
Julyll
July 7
MaylO
Feb 2
JulylO
July 9
July20i
JulylO
Feb 3l

Feb 3
Feb 2'

May 4
Mayl4
June 4
May25
MaylO
Feb 2
.May 11

Feb 3
Feb .1

May23
May20
.Mayllj
Apr 21|
Apr 24l
Feb 3

1

Feb 3

Jnlyl9l
Ju!yl7'
July27
Feb li

F'\) 3
reb S
f'h 3
Mxv ,>

% per share
lOrijJan b

iOOijFeb 1

1 19 Jan 4
85 Jan lii

Tcr'sJun !7

H'-i- Jan ».

!67^> Mar23
05114 Jan -

14i8JaD 10
4)^4 Jan 2

92 JaD *

i2.':liJau 2!;

124l4Jau Hi

1 721s Feb le
3Si2Junc26
^iU Apr 14

71 .\pr !4

6912 Juno27
51 Jan l(i

80 J>.D 26
30 Jan ^

5712 J";!! 9
4fl Mr\rl7
ToVtJ&ii 19
2rf8 Mar34
)7 Jan 1

41 Jhu 2
34»< Jan 3
4PI4 Jau 2
3P»< Jan •<

1 ISI4 Jan *
38 1r Mar 4
lOnh Jan 2

171,^ Jan 2
72ii jRf! 2
257(1 Jan 2

• 58lf,Jar 30
251/ Jan 3
.53*4 Jan 3
7'ilj,Ian 2
43'4Apr 14

133»4 Jan 4
32l<Jan 29
119 Jan 3

127 Apr 13
1 1 Jan 2
201; Jan .4
34 Jan 8
01 Jan 3
103% Jan
5?7e Jan 2
3914 Jan 2

138% Jan 2i
89lj. Feo 3

llOUJan ;;

S7»kJan 25
36»4 Jan 2
731, Jan 17
57 Jan 8
3534 June 1

68 Jiinel5
I04l4Jan 3
4.^ .Ian 2>'

«5ijJan 10
'.'(!»( .Tan 2
32 June2G
53 Jan 4
1>< Jan 5
39I1 Jan 3
gxij Mar24
33% Jat! 3
701? Jan 30
19»4 Jan 4
4f-«,jJati 2
95 Jan 20
149 Is Jan 2

85 Jan 24
lUfJan 2
23»4 Jan 2
15»4Jan 5
58 Jan 2
30ij! Jan 2
23 Apr 3
41 M»r27
227s Jan 2
50% Jan 22
6414 Jan 2

isijjan 9
3713 Jan 5
80 Jan 25
.lll2Jan 4

8i« Mar2<j
32% May31
867» Mat 1(1

«6i2.May 2
103)5 Jan 24
1021? Feb ii

Oh Jan ;M
53 May28
lUijJune 6
80% Junt26

11834 May28
501 2 Jan
101l2Jin
I.7I4 M;;r29
75 Jan 4
14 July27
55 Julyll
61 July 14
27% July26
631? June 6
8234 .Ian 4
l()67sJan 20
19»4 M»r30
71 Julyie
eOtiJac 31

IO2I4 Mario
11 234 June 2
11713 .Ian 19
75 June 7
126»sJune 9
12ll«Jan 25
541a JulylS

12812 Jan 24
220 MsrlZ
loyjjjaa l«
5834 June 9
100 June
Sill Mario
4 133 Jan 21"!

72I2 J.in Ur,

87 May2B
l.'HjJau 22

'»^ J <Ay I

7612 Jiilv 2
t 1. .

S per share
lO'J'^Ap,
j;9yi! Der
106 Ij Apr
Si's Dec
'721s AUi
81 Dec

••IfiiiiMa:-

6b AIT
IH« Apr
33 -Api-

Si- Dec
r>e>'

Def
Air

12:-;

13.>

5165

035 Oft'
M8 .\pr
70 Feb
'iih Apr
AP A p/

AC Mar
148 ".-. D.1C
21P Mar

8',

If.

Ml.,'
Mnt

3i' Apr
*<< llec
«f' I>er
i;6 Dec
3i; Dor
SC»< Apr
16lf Det
B9 Xit!
2.ti)i Apr
aB»B Deo
10 Ms:
SS Apr
74'i JaD

12U<M»'
•An ocf
n<^ Doc
1281s i-ept

Sifc Sept
10 Apr

i7\ Sept
100i< Arr
«"'! Deo
as Mft>
114 Ma:
S+l* Feb

lOS Dec
65 Sept
f.O^i Dee
73 Dec

i per share
l'J^7j5 :.o«

lOV Fel)
126 K OS
'it JH!)

80 JSB
ss'g Jun

183i>< Jar,

71 cm
16'.', J.eb

<71s Oc\
1021* jan
li>-h JaD

176 D69

D3> »g L'««

3;i>s not
8S JUBC
87 OOJ
'Cilj Oft
67Vi Juu«

1. 6 OM
jifj K tJ»

S3I4 Ost
6m Oct
&3»z Jcr.

69 'k JbC
6<>i Jari

j2r'jJsr
6"»^ Jaft

lOv^ Oo<
3-^ Jau
77ijJai»
3214 Jas
64 'r J»a
3-} Db!
55 St I'" OT
87l«Oot

il'v
«lli
l.M.

ir.

Z,h
1<
Siii

l.h

5P
6I1

48
94

12<<»v

380
7^

17
'

t3ij

4U:-

Jsn
Fst
Fel
Mav
Mr.i
Sfpt
Apr
Apr
Apt
Apr
Apt
>e>.

N Of
M!-.--

Apr
Sept
May
Bepr
Sept
^ir.-

Apt

21 Dei-j

«B Dec
33 Apr

14 Aug
ZGh Oot
C3 July
101, Dec
9*i Oct

19 Jul;
70ipJu5>
r.Ti Aprm Mz:
(!l»tFrl:,

S3 Ai;.-

U X)fi:

1077« Deo
52 Jul;
no's Auj(

48!!i Dee
98 Jun
8' June

45 Mbj

240 Got
3B Oot
!30 Oct
137 Jaa
I3I4 Dec
»4l4 DCS
381a Dec
847« Dfca
»14l4 0c4
7V7g .'aii

3<«»a De« •

i471g Oflt

8 til? Mar
l]>7j ;ftn

t!0 Oc»
38% Deo
73i4ref

TieijSeps
4C Feb
52 Mn>
H'm Deo
321j »9»
67 De«
I9I4 De«
421s Get
04>!«JaB
3f-«« Dei
7:'.ij Dec
2l»« Dee

9t Ju;jt

J63»3 0et
84lj89C«
2iii J«i;

S{>S^ Jau
17 Jan
60>j Dee
327* Den

i- Dec
3SU Ma
^J'. July
V»9lsJ!.\U

841? Julj-

9H» Ju!y
88I1 Apr
109u Apr
4* Apr
104 Dee
115if. May

ziaau Doc
188 Fab
106 '< Apr
37 De«
Hi Jau
11 Jsn
mh Jiilv

59'5 Julj
77 Api
Jfl JVJ?'

"^Oij Dec
T? r;»c

27«j De*
6>!': Dec
CfSsJulJ'

21H Deo
43 Apt
89t.i Dee
ZC'i Jan
laU Jaa
38 N ux
83 No
lOa a ox
!03UDej
IO8I1 N 07
102 Juno
KSH Sept
lI6««Scpl
78i» Dc«

; liiij M»i
63is OoS

102 Mk!
2913 Cbt
Mh Dbc

277.1 1? o»
i?2»« N ov
S8I4 W 0»
103 N 0\

P7l4No»
102 N O'.'

1181a Cot
73 Do«

125HC-Ct
I23ti Oct

3:134lj Sepi
3SU7, No»
113 Sept
687« W OT

103 M«r
7Bl« N OT
977a Apr
87 Not

I05»t N 0»
U'U Vim
7n», !Vc»

n>!f- Jao

•Bid and uked prlcee; no salea on thla day. t Ex-rights, iiese than 100 sbarn«, « Kx-<11t. nd rlgh». a K»KJlTldend. » Before payment of let Installment.
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BIOH AND LOW SALS PRICES—PEK SHARE, NOT PER CENT.

Hiturd'ii/

July 2

1

Moridii/
Juiu 2a

Tuc.idny
July 24

J vcr share
|

•106 110
129 132

1265a 12912
•115 120
»37
18
49I2

86
•112

3438
79I4

20
53I8

49
40
109

•100
*

"3335

•97
SPg
103
41^8
9OI2

190

38
I8I4

4912
8734
114
34^8,
8II2
2OI4
54
50
40
109
102
111
3458
9Sl2

83
103
4178
9OI2

190

§ per share
•105 110
129 I29I4

I2OI4 12812
115 120

37
I8I2

*4Si2
8518

•111
34
7734
1978
533.1

4Sl2
•40
IO8I4 IO9I2

100 101
111
3434
99
8212

IOII2 IOII2
2454 25I4

noi2
154
114
•8734
51

11

156
1 15
8912
5II4

"10418 IO6I2
•80
41
120

85
41
120

5458
•2018
58I4

'3978

8612
3834
36
•70
•4634
4238
9218
2II4

*80l4
•64
3418
64

*26i8

9534

201;

59

¥078
8938
3938
3614

4934
43
93I2
2II4
8II2

6412
35I2

6458
2634
9678

40
58I4

90
•110

3658
4112
•97
•55

•lOJ
2178

•130
62
5434
578

27
77

'5434

120
72I2

•100
•117
•142
*51

3/18
1834
5OI2

87
114
34I4

8018
20
5438
50
41

H'ednesd'iy
July 25

Thurfday
July 26.

34
*97
8OI4

*102l2 103
4II2

01
195
105
2558
1034

15514

40
*SSl4
185

*100
25
1034

155
11318 115
88 88
5II4 5II2

IO4I4 104U
•78 85
41 41

*115 120
*114 •

*110
54I2

1978
5Si2

§ per share
•lOii 110
130 130
124->8 128I4

II5I4 120
3678
19
5018
85

112
34I4

79
1958

53 Is

4812
4II4

IO8I2 IO912
9954 99''4

.-. Ill
3534
9714
82 ?4

103
40
91
I9712
105
2538
lO's

J per share
•105 110
•I25I2 130
12334 12578

37
I9I4

5018
88 14

114
34I4

81
20
54
4812
4II2

115
3034

•I8I4
•49
8534

160
5534
21
6OI2

IIII2 IIII2
2918 3II4

8758
3838
35
*69
•4634
42I4

9OI2
21
SOI4
64
33 14

63
255g
95

9178
39I4

3518
70
50
43
9335
21
8II2
6412
35
65
26
9612

40
59I2

90
II212

37I4
42I2

100
56

112
2178
138
62
55I2

578

27
77

"s's'ss

120
75

103
118
145
53I2

99
2634
9212

40
5838
89
110

3438
9718
7934
103
3SI4

•8SI4

190
100

2434
10

154-8 156
II3I2 115
88
51

104
78
41

112
110
107

54I8

1934
59

11478 11.573

2SI4 29I2

5118
lOSlo
82
4112
120
114
160
55I4

2OI2

00

40
59
94

II2I2
lOSlj UO
11578 121

36I4 3612
4134
•97
55

•109
217s

130
59
5358
558

.2612
76
37
5334

118

43I2

100
55I8

112
22
138
62
55I2

2638
91

*102ls 103
16 19

•I67I2 I68I2
•2334 2438
4338
5218
53I4

•9II4
•45
I7I4

191
6338
105
43
104
•10
•82
•4234
11634 ll.S

•114 120
I35I2 I37I4
21 21
•53 58I4

157 I.59I4

•100
6034
107
58
•50

4335
5234
54I2

96
46
I7I4

I92I2

64
105
43
104
12
85
4438

105
62
107
58
5012

I22I4 12378
11814 II8I4
IO3I2 104
•I8I2 19
•41

•108
*68l2
•9312
49
•65
•46
3II4

96
69
126

*121
•33I2
•90
•56

2612
77
38
55^8

122
73I4

103
118
145
53
98%
27
92!

73
100
117
145
49
9838
2658
9018

IOII4 102
16 19
I6SI2 I68I2
2334 24I2

4234
53
5334

*91l4
44I4

I7I4

189
6234

103
42I2

IO5I4 IO5I4
10 12
82 85
43 45
11658 118
114 120
136
21

.52I2

156

43I2

53
55I4

96
44I4

18%
189
64ls

105
42l2

103
61

•106
57
49I2

121
118

137
21
58'4

158'4

103
6158

109
57
50

123'8
IIS'S

43
114
71
95
4978

70
47
3134
96
69
126
123
36
97I2

61

10158 IO3I2
ISlg 19

120
3678
I9I2

50
86^4

•11238 11434

$ per iharf.

IO512 110
I2712 128
I2518 126''8

115 120
36

•I8I4
•48l2
86 14

•34
80
I9S4

53 18

48
41

34I2

8OI2
1978
53I2

4838
41

IO8I2 IO8I2
99 99I4

' 111
3434
9718
7858

3538
9718
8058

10212 10234
3812 40I2

•34
7812
1958
54
49
4OI4

108
98

'3478

9738
8OI2

§9012
185
100

2434
10
154
II2I4

88
49I2

9012
200
105
26%
11

I54I2
II4I2
88
50

10418 IO6I2

80
4OI2
112
UO
107

54I4

20
58

SO
42
123
114
160
5434
20
5314

8634
38%
34
69
4634
4218
91
2034
80
64
33I2

6312
25
95
93
40
5734
9OI2
no
109
116

36
43
98
55

109
22

130
60
53I4
5I2
26
76
37
53

119
72
100
117
I42I4 146
50 53
98 99
26% 27
89l2 9158

*102l8 10258
16 20
I68I2 I68I2
24 25
43 43I4

51 53
53% 55I4

9134
43
I7I2

189
62I4

103
42
IO8I4 IO8I4
10 12
82 85
43 45
115% II7I2
114 121
13414

21
52I2
158
100
60%
106
57
48%
I2OI4
11778
10178 104

8918
3812
35
09
4634
4258
9234
2134
81
6412
34I2

6412
25%
9618
93
4018
5878
9012
11212

109U
120
3634
4478
100
56
112
22
140
62
5834
6

2612
77
37
541^.

122
74
103
118

II3I2 II5I2

2834 29I4
87I4

38%
33%
69%
45
42I4

9034
2034
80
6334
3112
•63
24I2
93I2
92
3934
57I2

90
110
109
§116

3534
43%

55"

•no
2134

9134
45
I7I2

19034
63I4

103
43

1.36

21
58I4

I6II4

105
6OI2

106
5SI4

5012
12278
11778

4012
•109
67
93I2
4812
•65
4634
2978
96
67
126
121
3312
•90

40l2

114
71
95
49'2

70
47
31^8

96
70
126
123
36
97'2
61

•19
40%

110
67
94
48%
65
46
30
96I4

67
126
121
34
94
.56

20
40%
114
09
94
49
70
47
31%
96I4

69
126
123
34
9712
61

38l2

341,

69%
47I2

4234
91%
2II4

80
64
33
6412
2412
9434
95
40
58I4

90
IIII2
110
116
36
44'-2

'bb'
112
2134

13134 132

36'4

1912
5012
87

1

4

Friday
July 27.

II2I2 11212
35
8OI2
1978
5438
49
4OI4

IO9I2
102
HI
35I4

97%
8II4

IO2I2 IO2I2
39I2 41

% per sh'ire

105 109
'126 130
12438 126I2
115 120
•3434
•I8I4
•48'4
8634

Salesfor
the

Week
Shares.

STOCKS
NEW VOllK STOCK

EXCH.\NaE

3534
1912
50
8712

II2I2 II2I2
34I2 3412

91
200
105
2738
12

89
185
100
26
10%
I5II4 I55I2

110% 11314
85 88
51 51

104% IO6I2
79 81
42 42

115 123
110
110
54%
I9I4

5758
112

28I4

86%
3834
34
69
46
4234
9012
21%
7812
64
32I4

61
23
94

114
160
55
I9I4

58
116
29I4
88I4

39
3434
69
50
4278
92
21%
81
6412
33
64
25
94I4

80
19%
53 '4

4S
40%

•108
99

'34%
97
80%

80%
20
54%
49
4OI4
IO9I2
99

111
35^8
99
8II2

IO212 102
39I2 3934

8934
190
105
28
11

89%
190

•100
2612
10%
I5II4 I.55I2

109 IIII2
8512 88
5134 5334

104% IO6I2
80 80
42 42

111 120

4OI4
5Si2
9OI4

110

40
5734
9OI4
110
IO9I4 IO9I4

115% 121
36 36I4

4338 44
98

•60
56I4

•512
26
76
36
53I2

119
71
100
117

62
5834
534

26
78
38
54
122
73
103
118

14212 14212
51% 5II2

26l2

89
102
I5I2
166
23I4
42%
52
53%
90
42
17%

19012 I9OI2
62% 62%

'102 104
42 42
IO8I2 IO8I2

98
26%
9012
IO2I4
20
170
25
44I4

52
54I2

96
46
I7I4

10
82
43
115
114

12
82
43

II6I4
121

I33I2 137
21 22I2
52I2 58I4

157 I6II4

55
109

22
127
60
57
5I2

26
77
35
53%

118
73

101
117
141

5II2
98
26%
9OI4

102
17 19
I6934 I6934
24 24
43% 43%
51
52
9II4
42
17%

190
63

100
55
112
2218
140
6II2

59
51?

26
77
36
54I4

120
73%

103
118
145
52
99
27%
90%

110
103
54%
I9I4
58
113

28I4

86%
38%
34
45"
42%
9OI2

20%
7812
64
3234
6O34
24I4

94
92
40
57
89
108

lie"
36
43I2

98
55
110
22
132
60
58
5%

26
77
36%
5312

118
73

101
117
140

52
98
2634
90%

Industrlal&MiicCCan.) Par
Marrelt Uo (Tliej -.100

1,000 Beibleueiu Huje) 100
142,400] Do clusuB oomraon-..IOO

Do pref 100
1 ,4001 Butte A 3u perlor Copper. . .10
700: CHllfornla I'otrol'jiim v tc.lOO
200| Do pref 100

22,750 Central I^eather 100
200 Do pref 100
(Mi)' Cerro de Pasoo Coo No par

11,800, Chandler Motor Car 100
4.610: Chile Copper 25
5,200 Chlao Copper 5
2,4001 Colorado Kuel A Iron 100
1,300
200
700

50,.5O0
400

75,400
700

17,550
510

1,700
100

36,900

Columbia Gas AElec 100
Conaolldated Gaa (N y)..100
Continental Can 100
Do pref .100

Corn Products Keflulng 100
Do pref.. 100

Crucible Steel of America. 100
Do pref- ...100

Cuba Cane Suijar No par
Do pref -.100

Cub^n-Amerlcan Sugar 100
Do pref 100

DlatUlers' Securltlea Corp. 100
1,500| Dome Mlrie.s. Ltd 10

1,900, General fc;i(!Ctric .100
56,400 General Moior.s tem ctf8-.100

1025s>102
19

53
54%
96
46
I7I2

190
05

IO3I4 10434
41
105
10
81
43

43
110
12
85
44

11534 117%
113 121
I34I4 I34I4
21 23
52I2 58I4

I6OI2 16234

60% 60%
IO5I2 10512*105
56 56

I

"'
•49 5012
119% 12118
117% 118
101% 103
19 19
4OI4 4012

114
70
93I2

4812
70
46
30%

110
66
92%
48%
•65
46
30

67
125
§123

34I2
•90
•55

69
130
123
35
97
61%

167
24
14334
51
.52I4

90
42
I7I2

188
64I4

104
4II4
105
10
81
43

2:11434 115%
113 121
13234 134
2II4 2II2
5212 58I4

I62I4 165%

140
160
55I2

1934
58I4

115%
28%
8734
39
34I2

50"

43%
9II2

21%
81
6412
3334
61
2414
96%
98
40%
58
90
114

I2T
'

3612
4458
100
57
110
22I4

132
62
5812
5%

27
77
36%
5434
122
73
103
118
144
52
99
27I4

9II4

102%
19

16912
24
4334
53
52%
96
46
17%

189
65I4

104
41I4

106
1234
85
45

500
1,100
100
300

1,.500

100

15,000
800

6,800
600

55.700
189,700
5,400
3,100
514
100

10,300
9.300
2,400
200
200

13,000
700

1,200
19,800

100
5,500
9,900
900
100
200
2:

4,300
36,100

6OI2 6112
109

55 57
48l2 49I2
I2II4 122
118 lis
IO2I2 10334
I8I2 I8I2

3934
109
67
92%
4812
•65
46
29I2

9534
67I2

126
121

35
90
•55

40
109
70
93
4812
70
47
3012
96%
6712
126
123
35
97
613s

6034 6II2
•IO5I4 10918

5612 5612
*47l'> 4958
12034 122%
11818 118%
10218 IO3I2

18% 18%
39%
109
68
92%
48%
•65
•46
29%
94
68I2

§125
•122

35I2

•92
•.57

4OI2
114
68
92%
48%
70
47
30l2

97
68%
125
123
3612
97
61%

500
200

3,100
300
100

47,300
1,360
700
500

1,200
10,300

100
3,000

PER SHARE
Range Since Jan. 1

Om basU 0/ lOO-thare lots

PER SHARE
Range far PrnUmt

Year 1916

Lowest Highest

200,
1,000
200

11,000:
65,200

525
100
300
200

6,100
900

33,800
100
100

4,000
3,000

37,100
500
500
900

100
100

33,500

1,.500

1,600

49,800
100

4,600
300
400
300

584,700
2,130
9,300
500

1,100
100
100

1.700

Do pref tem ctts 100
Goodrich Co (B F).. 100
Do pref 100

Granby ConsM a&P 100
Greene Cananea Copper.. 100
Gulf States Steel tr ctfs...lO0
Do 1st pref tr ctfs 100
Do 2d pref tr ctfs 100

Inaplration Cons Copper 20
Internal Agrlcul Corp 100
Do pref.. 100

Intern Harvegfer 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-Springrield Tire 25
Kenuecott Copper No par
Lackawanna Steel 100
Lee Rubber A Tire No par
Mackay Companies 100
Do pref 100

Maxwell Motor Inc tr ctfs. 100
Do lat pref stk tr ctfa- 100
Do 2d pref atk tr ctts. 100

Mexican Petroleum 100
Do pref 100

Miami Copper 5
Midvale Steel A Ordnance. .50
Montana Power 100
Do pref 100

National Biscuit 100
Do pref 100

Nat Conduit & Cable No par
Nat Euam'g A Stamp'g 100
Do pref 100

National Lead 100
Do pref 100

Nevada Conaol Copper 5
New York Air Brake 100
North American Co 100
Ohio Cities Gas (The) 25
Ontario Silver Mlnln? 100
Pacific Mall 5
People's G L & C (Chic).. 100
Philadelphia Co (Plttsb)..-50
Pltt.<burgh Coal ctfs dep..l00
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 Conaolldat«d Copper.. 10
Republic Iron A Steel 100
Do pref .100

Saxon Motor Car Corp 100
Seare, Roebuck A Co 100
Shattuck Ariz Copper 10
Sinclair Oil & Refg-..A''o par
Sloss-Sheffleld Steel A Iron 100
Studebaker Corp (The)...100
Do pref 100

Stuti Motor of Am Inc.ATo par
Tennessee Copper A Chem w I

Texas Company (The) 100
Tobacco Products Corp 100
Do pref -.100

TranaueAWIlllamsSteeliVopar
Underwood Typewriter...100
Union Bag A Paper 100
Union Bag A Paper (new). 100
United A Hoy Steel No par
United Cigar Stores 100
Do pref 100

United Fruit ...100
U 8 Cast I Pipe A Fdy 100
Do pref 100

U S Industrial Alcohol 100
Do pref 100

United States Rubber 100
Do Ist preferred 100

US Smelting Ref A M 50
Do pref 50

United States Steel 100
Do pref 100

Utah Copper 10
Utah Securities vtc 100
Virginia-Carolina Chem. . .100
Do pref 100

Virginia Iron C A C 100
Western Union Telegraph. 100

$ per share \

10434 Mayl5
all9 M«r 1

103 Mar 1

II7I2 Mar 8l

36 Julyie
17>iAur 24
40 Mayl2
70 Feb I

10»i2Mayl8
32% May 9
75it July 6
19% July24
48% Feb 3
3812 Feb 2
34i» Feb 3

ll04%MaylO
82>2 Feb 3
l08i2May31
18 Feb 2
9634Apr U
soil Feb 2
102 June20
35'4 Feb 3
S5i2Feb 14
159 Feb 14
99i2MaylO
1134 Apr 20
9%Junel9

14934 Julyl9
98I4 Apr 20
85 Apr 24
45 July 2
104i4June30
75 1» Fob 3

40 Apr 23
9912 Feb 3
102 Feb
117 Feb
48 Feb
13U Feb
3514 Feb
107i2May
19»4 Feb
62% Feb
37i2Feb
32i2June28
69 July24
44 June29
40 Feb 1

70% Feb 3
16% July 5
80 July25
6334 July27
3II2 July25
59 Julyl8
24I4 July27
816$ Mar 1

90 May 3
34 Feb 1

54% May 8
90 July21
110 July26
105 May 1

112 May 5
3312 June29
24 Feb 3
90i2May 9
52 Ffb 3

101 May 8
20% Feb 3
127 Julyl9
60 July 2
15284 July20

5 Feb 3
18 Feb 3
68I2 May29
32*4 May 9
35 Feb 1

107% Jan 15
70 May 9
100 June28

10,400, Westlnghouse Elec A Mfg. .50
Do 1st preferred 50

White Motor ..50
Willys-Overland (The) 25
Do pref sub recta full pd 100

Wllaon A Co, Inc. v t c.lOO
Woolworth (F W) 100
Do pref 100

Worthlngton P A M v t c.lOO
Do pref A V t c 100
Do pref B v t c 100

800
33,605

600
900
410
25

1,300

118
136
43

May22
June20
Feb 2

96% June26
23 Feb 1

60 Feb 1

90 Feb 1

15 July 3
16212 Mayl5
22i« Feb 2
39Sg June28
427, Apr 21
52 Julv26
91 July 5
31i4June29
13 Feb 2

185 Julyl9
48l2 Feb 3
98 May28
40 Feb 3
92 May 3
10 Mayl6
7434 Mayl7
40% May 4
91i2Feb 3
113 June 8
I3014 July 6
17 Feb 2
54 May 9
I00i2Apr 21
9712 Apr 28
5034 Feb 9
104l2May21
5238Mayl0
49i2Apr 23
99 Feb 1

116% May 9
97 Feb 1

1734 May 9
34i4Feb 3

10434 May 8
46 Feb 3
90'4Mayll
45i4May 9
6712 May21
43i2May 9
2438 May 19
02 June2S
58 Feb 1

120 MaylO
12234 June25
23i2Feb 9
91 Apr 16
50 May 9

S per share
136 Jan 2

fil5 J>i. 4
156 Junell
1 35 ixu o
.52i4Jan 26
30i2J«n 25
HiUJan 25
IOII2 Junell
ll5'tJau 26
4

1

Feb 20
104»4 Mar20
2758 Mar 12
63J4 Mar 7

58 Juno 71

47'iiApr 41

134% Jan is;

IO3I4 June30
il2ijFeb 7
37I4 Julyll
112% Ja., 2
91% July 2

11734 Jan 3
5514 Jaii 4
94i2Jan 3

2O.J Apr 16

105 Mar 8
32 Jan '2

24'4 Jan 9
l71'4JaD 26
125 Mariej
93 Jan 4|
61i4Jan 19|

112 Jan 4
92%JaD 17
47 Jan 26
137 Jan 3

no Junel3
n7i2F«b 2
68I2 Junell
21%May22
6OI2 July23
123 Jau 2

36% Mar23
9512 Mar24
47% Mar21
495x Jan 4
77i2June 6
64i2Jan 4
50 's May 20

10378 Junel3
30 Jan 2

89^4 Feb 17

6712 Jan Id
6 134 Jan 17
74i8Jan 18

40 Jan 20
106% Jan 10
9778 June 8
43I4 Apr 30
67i2June 7
109'4Jan 25
11712 Mir2a
12212 Jan 5
127 Jan 5

39 Junel4
4478 July24
99I4 Julyl2
63I4 Mar23
114 Jau 6
26% Junell
156 Mar21
72% Mir21
143% Apr 19

7% Feb 14

3012 Juhe27
IO6I4 Jan 18

42 Jan 4
5812 JulylO
122 Julyll
SSUJan 28

»107 Jan 31
131 Jan 6
167i2Jan 26
58 Junell
101 Jan 22
S2I4 Apr 3
94i2June 7

105% May25
68 Jan 4

238% Jan 22
29>4 Mar 9
59»4 M»r29
7434 MarSO

110i2JaJi 17
108% J&n 20
5334 Jan 20
19i2June20

243 Jan 10
65I4 July27
105 Marl2
4812 June 6

1091! Mar 12

I5I4 Mar22
112 Jan 22
4938 June 2

II8I2 JulylS
12034 Mar 14

1543s Jan 22
24l2June26
63 Jan 29
171l2Junel3
106 Junel4
65 Jan 3
114»4Jan 3
6734 Jan 4
52U Jan 3
136%May3l
121i4Jan 19

11834 May25
2434 Jan 22
46 May31
U2i4Jan 26
77 Mftr30
0934 Jan 19
56 May28
70% Jan 4
6212 Jan 18
38ijJan 18
100 Mario
84% M3r30
161 Jan 22
126% Jan 17
373« Junel6
9714 Junell
63 JunelS

Lotcest Highest

% persltare '% per short.
al27i2Dec 167i»Deo
415 Jan , 700 Nov

130 J0I7 186 Nov
<l%Deo lOSUUki'
15 Juu«
40 Jun>
49 Apr
108. JkQ

88l2Apr
19% July
Ifli^Ju J

iii-s Ap-
3014 Bepi
l29»4Dec
75s.. Jan
0« Feb
13« Auir
85 Jun.
60U Dec
108:. Jan
43 Dec
9I>< Dec
152 J»n
MJOHDeo
24 Dae
18 Deo

15',i Ap-
120 Dee
88'! Deo
49 12 Dec
lOij Dec
<«0 July
34 Jane
71 May
87 May
72 May
42% Apr
1 1 Aug
37 Deo

1 08 >3 Jan
tl3%Feb
(61% Mar
t87|| Dec
9% Mar

53 Deo
40 Dec
«4 May
25% Deo
78 Apr
84% Deo
4t Deo
65 Deo
32 Deo
8SS June
Sih June
33 Aug

88\ Mar
109 J&a
118 Sept
124 June

194, Apr
90% Deo
67 Deo
1H'4 Deo
15 Jan

118 July
85-s Apr
Ti Oo«
6»4NOT

ll«(Ja-j
iOOij Ma/
88 June
i5% July
lOOU Aas
43itJuiy
97 Jjly
114 JiQ
1597» May
>2 Apr
95% Mar
30 Jun:
42 Jua-r
101 Dio
63% Dos

I68I4 Ma
33 Di»

4258 JkC
s0>a Jan
133 No*
I17^Not

1>1 Juue
39% N O*
74 Nov
esuBapt
537« Dee
144<4Jaij

xlll Sep'.

114 Not
29>4 Dec
il3>tDec
091; Ma:
12478 Dec
76%0«a

lOOlj o»t
269% Sapi
110 Jaa^
54It Api
29% Feb
187U Ooi
135 Dee
93 Dee
80 API

116>4 M&r
120 No*
sett No*
193 N 0*
Ufi No*
190 N 0*
74>4 N 0*
29%Jao
74 Jan

1 26% No?
«507| Sepi
(125% Bepi
58% Jan
76%No»

85% Sep

I

04% N o*
107 No*
56% June
91 Feb
63'< Jont
89 Sept
03 Jau
60% JUD»

12958 Jan
105% Jan
49>sN07

114% Dee
H7i4No»
131 ii Oct
129% Maj

37 Jul':

100% Dee
108% Sept
48% Deo
15>4 De«

I77I4 Juo;
48% Sept
99 Jul7

86 Jaa
414 Mar
87%0«t

68 Fab
eilijFeb
136% Jan
16 » Jan
48 It Feb
84% Dec
99i2July
47*4 Mar
100% Fab
57 Deo
68 June

*79i: Mar
115 Ma7
745»JulF
16% June
SS Apr
108 Apr
41 July
87 Mar
61% Dec
70 Apr
46 Dec
34 Dee
94 Deo

118 Jan
123 June
25 July
95 July
62 July

36i2 Dee
100 No*
74H Sept
117% Oct
S4l« N o*
186 N o*
7578 Dee
124% Dee
U»iiJac
SI Aug
118 Ooi
48 Dec
68 ill Deo
115% Dec
88% No*
Ita No*
137 ••Pt
177 Bapl
01^ No*
103% No*
»7 No*
OS Not
117 Nov
g<V Bep^

213 Not
401, Feb

93% Nov
167 Jan
14 Msr
•jOiiSepI
tgtiDeo

34111NCV
59% Dee

1091s Mat

110 Got
18% Oct
12s Nov

105% Aug
120 Aug
I69h Junt
2S% N OV
67% N OV

1701a Apr
114 Jao
70% Dee
116% Deo
SHjiNOV
5312 June
129% N OV
123 N OV
130 Nov
27% Dee
61 Jaa
114% Deo
72% N OT
105% Oct
71% Mar
79 Mar
69%Oot

s836 June
117 June

14ia4 Oct
128 No»
36% Sep,
100 Sep'
66% Sep*

* Bid and asked prices: no sales on this day.
Ex-dlvldend,

fi Less than 100 shares, t Es-rlgbta. aBx-rlghts. a Ex-dly. and rlgbta. • Par tlOOperabare. « CertUloates of deposit.



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 373
/i« Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—"and interest"—txccpt for income and defaulted bonds.

BOMDS
N. Y. BTOCK EXCHANGE

Week eadlii« July 27.

U. S. Gavarnmant.
U 3 3Hs Liberty Lo^la (w 1)1947

O a is oousol rei*lsi«rod--.<il>j;iOlU

U S 23 coasol couDOJJ dl930
U S 33 re«l8t.erecl *iyia

S 3s couuon *l'Jl.->

U S 4s registered 1925

O S ts ooui)ou 192;>

U 9 Pan Canal 10-30-yr 23.*1936

D 3 Pan Canal UVSO-yr 23 . 1938

U 8 Panama Canal :Js g 1901

U S Philippine Island 43.1914-34
Fareign Qovtrnment.

Amer Foreign t»ecur 53 1919
AngloFrench 5-yr 53 Exter loan.

Argentine—Internal 5s ot 1909 -

Bordeaux (City of) 3-yr Bs.1919
Chinese (Hukuang Ry)—53 of 1

1

Cuba— External debt Ss of 1904_
Ext«r dt 53 of '14 ser A. ..1949
Externa 1 loan 4^3 1949

Dominion of Canada g 5s 1921

Do do 1926
Do do 1931

French Repub 5H3 secured loan.
Japanese Govt

—

£, loan 4 >i3. 1925
Second series 4H3 1925
Do do "German stamp" .

Sterling loan 4s 1931
Lyons (City of) 3-yr 6s 1919
Marseilles (City of) 3-yr 68. . 1919
Mexico—Exter loan £ 53 of 1899
Gold debt 4s of 1904 1954

Paris, City of. 5-year 63 192

1

Tokyo City—53 loan of 1912
U K of Gt Brit A I 2 yr 5s.. 1918

3-year 6Vi temp notes 1919
5-year 5 }/i temp notes 192

1

Temporary notes 5^3 19 18
Temporary notesol^s 1919
tThese are prices on the basis o/

Stat* and City Securities.
N Y CIty—4 li 3 Corp stock .1960

4>is Corporate itock 1964
4)^8 Corporate stock 1960
4H8 Corporate stock 1905
4Hs Corporate stock 1963

Pric*
Friiag
July 27.

u- J
y- J
y- F'

Q- b'

u- f
Q F
Q- F
Q- N
Q-M
y- F

F - A
A - O
M- s
M- N
J - U
IW d
F - A
F- A
A - O
A O
A- O

F A
J - J

i- J

M- N
M- N
Q- J

J - D
A - O
M- s
M- s
M N
M N

$r>lo£

M a
M 3
A O
J D

Bti A SK

D 99"so Sale
96'! ...
96ij

99
99

10412
10412
96
96
80

951- Sale

Wee*'*
Ranve or
Last Salt

93.<8 Sale
80

M-
4% Corporate slock 1959
4% Corporate stock 1958
4% Corporate stock 1957
4% Corporate stock 19.56

New 4HS 1957
New 4Hs 1917
4H% Corporate stock.. .1957
3H% Corporate stock... 1954

N Y State—4s ...1961
Canal Improvement 43... 1901
Canal Improvement 43 1962
Canal Improvement 4s 1900
Canal Improvement 4HS.1964
Canal Improvement 4^8.1965
Highway Improv't 4H3..1963
Highway Improv't 4 '4 3.. 1965

Virginia funded debt 2-38... 1991
63 deferred Brown Bros ctfs..

.

Railroad.
Ann Arbor 1st g 48 ftl995
Atch Top <V S Fe gen g 48.. . 1995

Registered 1995
Adjustment gold 4s A1995

Registered A1995
Stamped A1995

3onvgold 48 1955
Sonv 48 Issue of 1910 1960
10-year 5s 1917
East Okla Dlv 1st g 48... 1928
Rocky Mtn Dlv Ist 48... 1965
Trana Con .Short L 1st 48.1958
Cal-Arl2 l3t Aref 4H3"A"1962
SFePresA Ph Ist g 53.. 1942

ACl Coa.st L l3t gold 4s /iI952
Gen unified 4Ha. 1964
Ala Mid 1st gu gold 58... 1928
Bruns & W Ist gu gold 43. 1938
Charles <k Sav 1st gold 7s. 1936LAN (Oil gold 43 01952
Sav F A W Ist gold 6a 1934

ingoldos 1934
811 Sp Oca A G su g 43 191^

Bait A Ohio pi lor 3)^8 192'.

Registered ..ftl92.'
Ist 50-year gold 48 A194>-

Registered /i]94h
20-yr conv 4Hs 193.'1

Refund A gen 53 Sfries A. 199'.

Pitta June Ist gold 68 1922
PJunc A M Div 1st g 3 l^a 1925
P L E A W Va Sys ref 43. 194

1

Southw Dlv Ist gold 3!^8 1925
Cent Ohio R 1st c g 4^8.. 1930
CI Lor A W con 1st g 5s. _ . 1933
Monon Rher 1st gu g 58.. 19 19
Ohio River RR Ist g os... 1936

General gold 53 1937
Pitts Clev A Tol 18I g 68 1922
Pitts A West Ist g 43 1917

Buffalo R A Pgen g ,5s 1937
Consol 4'.i3_. 1957
All A VVeat 1st g 43gu. . 199^
Clear A Mab Isi gu g 58. 1943
Roch A Pitts ist g.,ld 63.. 192

1

Consol Ist g 6s 1 922
Canada Sou cons gu A 58 1962
Car Clinch A Ohio Ist 30-yr 5s '38
Central of Ga Ist gold 5s. -Pl945

Consol gold ,58 1 945
Chatt Dlv pur money g 4s 1951
Mac A Nor Dl* Ist g Sa 1 946
Mid Ga A Atl Dlv 58 1947
Mobile Dlv 1st e Ss 1946

Cen RR A B of Ga rol g 5s. . 1937
Cent of N' .) geri'lgold 5s 19x7

Registered A 1 987
Am Dock A Imp en 5s 1921
Leh A Hud RIv gen gn g 5? '20

N Y A long Hr gen g 48 1941
Cent Vermon' Ist gu g 43..cl920
CheHa A O fund A Impi 58.. 1929

lat consol g .Id OS 193'!

ReglKlered 1939
General gold 4^3 I992

Registered ...1992
2()-ye8r convertible 4 Ha. . 1930
30-year conv secured 58.. 1940
Big Sandy 1st 48 1944
Coal River Ry Ist gu 4s.. 194';
Crnti/ Vnllev I si g Is I9tO
Potts Creek Br l»i Is I94fl[.)
Fi * * i">iv l« con g 48 19><'> I

2d consnt enlH im i *

IW N
M H
IW-N
M-N
M
M
f»l

1*1

IW-

J -

J -

J
J -

J -

M
IW

J -

Q- J
A -O
A O
Nov
Nov
M-N
J D
J -D
J D
M- S
J - J

J - J
IW- 8
M- S
M- S
J -D
M-N
J - J
J - J
M-N
A O
A-O
J - J
J - J
Q- J
A -O
Q- J

J -D
J - J
M- N
M- M
J J
M- S
A-O
F - A
J -D
A-O
A - O
J - J
M- S
IW-N
A -O
J - J
F - A
J -O
A O
J D

90
95
68
9912

94%
90
97I2

Lilts

99"50
96I2

99»i
99
991

2

IO512
105
9SI4

87
90
100

High
100
9612

Jan 17
Mnyi;
July'17

lOJi;

105U
Oct 15
July 16
May 17
Feb '15

,vo.

5345
2

t
99
93
85'4
9OI2

9534 Sale
9412 dale
98 Sale

X 8578 883.4

t 87 aale
8OI3 Sale

t 74
95
95

I 5018
35 38
94 Sals

t 75I2 79
97S4 Salo
9612 Sale
9512 Sale
9914 Sale
9912 Sale

98 Sale
9778 Sale
9734
IOII2 IO212
10134 Sale
94 94I2

94 94I4
93I2 94U

IOII2 104
luO'a
10134 102
8234 911
100
IbO
101 102:g
100 ..
IO8I4 IO9I2

Ill
IO8I4 II3I4

IW-N

50

63 Sale
88I2 Sale

89
82 83I4

'82 "8234
99I2 10034
9912 IOOS4

9533 97
93.3s

94I3

85 July' 17

95 July' 17

68 July'17
99 July'17

931s July'17
8«i2 Jan '17

9712
9533
9412
98
87%
86I2
79I2

76
94
94I2

96
9034
9913
87^8
87i2

8018
July' 17

9433
9412

4912 July'17
35 Juiie'17

94 94%
79 July'17

98.18

9733
9612
9973
100

'7=8

9612
9512

99%
99^6

98
9778
98

IO2I4

10134
94 14

9418
9418
97 14

IO2I4
10018
lu2
85

101
10034
inois
101
108I2

10934
10934
1081,

80
5OI4

9773
July'17

IO214
102
94I4

94I2
94I4

Jan '11.

W2U
July'17

luii

85
July'17
July'17
July'17
July'17

IU8I2
Sept 16
July'17
Mar'17
Aug 16
June' 17

Ranae
Since
Jan. 1

9218 96
75 8454
8234 8412

92%
9934 103
88 Sale

85I2

101 ..
86I4 88I2

122% --
78 7812

11434 ---
10078 ...
9878 .

9OI4 Sale
93

'85' Sale
92I3

8712 Sale
9634 Sale'
100%
8513 8734
78 80
86I2 8684
9.5-34

99I4

9973
105
97 104

IO2I2 .--

IOII2 IO7I2
9518 99
86
IO6I2

108
104 IO7I2

99 Sale
85

100% 103
97 9812
78 86.34

100
lOllg

9713
95

J -

Q-
J
.1

M-
Q
J
IW

M
IW

IW

F
A
J

J
.1

J SllO 8nle
IOHI2 IIOI2
99I2 102
98-34 10112
86

81
99% 93I2

10034 10218

84 Sale

79 Sale
8712 staif

76 8i
7612 HO
95
7OI2

80 82l2
73 sn

Low
99
9612
99<4
99
98%

1(M34
1U5

63 63
88% 8912

92 Apr '17

8OI2 July'17
8512 Nov' 10

8I34 8I34

100 100
101 July'l
IOOI4 May'17
94I2 June' 17
85li Apr 17
84I2 July'17
93I2 May'17
9934 July'17
88 89
87i2 July'17
)06 Mar'17
89I4 May'17

1297, Aug '15

7812 78l2

115 July'17
105 Julj 16
89% Deo IH
9OI4 91%
92 Apr '17

84% 85
9334 Mar' I 7

8712 88%
9634 9713
113 Jan '12

8534 July'17
79I2 80
8634 8634

100 Apt '17

9939 June'17
101 14 Nov 10
IO7I2 Feb 17
IO712 Nov 16
107 Feb 17
99% June'17
105IJ May'17
10134 Mar'17
97 Nov' 16

10318 Feb le
10«i2 Dec 16
10934 Jan 1

99 99I2

85 May'17
IO8I3 May'17
98% 98%
8412 May'16
103 Marl7
97% June' 17

1041: Apr 17
94lj Apr '17

110 IIOI2

no 110
'"2 Apr 17
100 Junel3
I0(ii2 Jan 13
7S Feb '17

90 90
1 02 102%
IiLjij Jan 17

83% 8412
80-34 Miir' 17
78i» 79
87I4 88
84 Apr '17
85I2 Nov'IP.
90S, F,r i»

«4«4 Jan 'IS .
<*!% May 171.

196
1286

19
20
28

243
7

27
14

"2
1

75

'762

273
158
663
349

7
11

"4
4

13
9
2

High
lUO'io

9934
9934
99I2

1017,
110
111%

90 102U

93
9OI2

85
94I2

68
97
9212
86I2

9612

951s
94I2

98
81
8018
78
7313
94
941a
4012

35
92
75%
9578
95
93»4

98
9812

97I4

97%
9773
101
101
94
94I4

94

ioi

'

100
101»4
85
101
100-34

100
1(!0

10812

10934
10814

9812
95
93
967«
72I4

100
96%
8fll2

100%
100
IOOI4
101
88'4

88%
83
7612
97I2

97
50
3973
97
8OI2
98ls
9878
98Ij

10014

10 Ha

10412
10534
106
111
llO"*
102%
102%
10214

11078
imn,
IIOI2
9112
105
IO6I2
IO212
IOOI2
II7I3

ll'7'%

110

50 6II4

61
87
91%
80U

7312
97
93
88I4

81
99
99
100%
94I2

851?
84I2

91
9934
87I4
87I2

106
89I4

89
IO6I2
107
10078

99
86
9334
100
104%
96%
9512

IO7I2
9334

77I2

115
89

II8I2

1

4

"ii

'13

102

90
92
84I4

91
87l2

96

8534
79
86
100
99%

96%
95%
94%
92I4

97%
loni

s94l2

90
94is
100
99%

IO7I2 10712

1<»7

99I2

IO5I2

101'4

107
991

2

IIII2
IO2I2

10934
99
85
lOMs
96

IO9S4
105%
92
110
103

103
97%
1043,

94%
109
109
102

103
97%

104ij

971,
I2OI2
118
IO4I4

78
90
10012
1041j
8312
80»4

78%
84
84

81i»
7-1

7934

94%
lOHij
IO4I2

94
92
SR12

9434
87

81»4

BONOS
N. Y. STOCK EXCHANGE

Week ending July 27.

S|

Chcaapeake A Ohio (Cim)—
Greenbrier Ky Isl gu g 4a_1940
Warm Sprlnys V 1st g 5s._1941

Chlc A Alton KU ref g 3a... 1949
HfiUwiiy 1st llen3>i» 19;)0

Chlc B A g Denver Dlv 4s.. 1922
Illinois Dlv 3!^3 1949
Illinois Div 4s 1949
Iowa Dlv sinking fund 58.1919

Sinking fund 43.. 1919
Joint bonds. See Great North
Nebra-ika Extension 43 1927

Kegl.siered 1927
Southwestern Dlv 43 1921

1

General 43 1 968
Chlc A E HI ref & Imp 48 g. . 1955
U S Mtg A Tr Co ctfs of dep.

.

lat con,sol gold Os 1934
General consol Ist 53 1937
U S .M tg A Tr Co ctfs of dep
Guar Tr Co ctfs of dep

Purch money lat coal 58.. 1942
Chlc A Ind C Ry Ist 58. . . 1936

Chicago Great West lat 43. . 1959
Chlc Ind & Loulsv—Ref 68.1947

Refunding gold 5s.- 1947
Refunding 43 Series C 1917
Ind A Loulsv 1st gu 4s. ..1956

Chlc Ind A Sou 50-yr 43 1956
Chic L S A East 1st 41^8... 1969
Chicago Milwaukee A St Paul

—

Gen'l gold 4s Series A...el989
Registered el989

Permanent 48 1925
Gen A ref Ser A 4)^3 a2014
GenAref4Hs(temporary form)
Gen ref conv Ser B 5s a2014
Gen'l gold 3HsSer B el989
General 4^3 Series C...el9«9
25-year debenture 4s 1934
Convertible 4^3 1932
Chlc A L Sup Div g 58... 1921
Chlc A Mo Rlv Dlv 58. ..1920
Chlc A P W lat g 5s 1921
C M A Puget Sd 1st gu 48.1949
Dubuque Dlv IstsfOs 1920
Fargo A Sou assum g 68.. 1924
La Crosse A D Ist 5s 1919
Wis A Minn Dlv g 58 1921
Wis Valley Dlv Ist 63 1920
Mllw A No Isl ext 4H8..1934
Cons extended 4H8 1934

Ohlc A Nor West Ex 48 1 886- 1 920
Registered 1886-1920

General gold 3^8 ..1987
Registered pl9K7

General4s 1987
Stamped 48 . ..1987

General 5s stamped 1987
Sinking fund Os 1879-1929

Registered 1879- 1 929
Sinking fund 58 1879-1929

Registered 1879-1929
Debenture 58 1921

Registered 1 92

1

Sinking fund deb Ss 1933
Registered- 1933

Des FlalnesVal Ist gu 4HsI947
Frem Klk A Mo V Ist 6s_ 1933
ManOB A N W let 3^8. 194

1

Mllw A S L Ist gu 3Hs. .1941
Mil L S A West Ist g 6s.

Ext A Imp s tgold 5S--
Ashland Dlv lat g 68..
Mich Dlv lat gold 63.

Mil Spar A N W lat gu 48. 1947
St L Peo A N W l8t gu ,58. 1948

Chicago Rock Isl A Pac 68. .1917
Registered 1917

Railwdp general gold 4s 1988
Registered ..1988

Refunding gold 48 1934
20- year debenture 5s 1932
Coll truat Series P 4s 19lx
R I Ark A Louis lst4HS--1934
Burl C R A N— 1st g 5s.. 1934
CR I FA N W 1st gu58. 1921
Choc Okla AG gen g 53.. 01919

Consol gold 5s.. 19.52
Keok A Des Moines Ist 58.1923
St Paul A K C Sh L lat 4 Hs 4

1

Chlc St P M A O cons 6s. . .1930
Cons 6s reduced to 3 Hs. . 1930
Debenture .58 ._ 1930
ChSt P A Minn lstg68..191K
North Wisconsin 1st 68... 1930
St P A S City Ist g 68 1919
Superior Short L lat 58 g.pI930

Chic T H A So- East l8t 58. . 1900
Chlc A West Ind gen g 6s..»1932

Con.sol 50-year 48 1952
CIn H A D 2d gold 4^8 1937

Ist A refunding 48 1959
lat guaranteed 4a 1959
CIn I) A I Ist gu g 53 194 1

C Find A Ft W Istgu 4s g 1923
CIn 1 A W lat gu 8 43 1953
Day A Mich lat cona 4(^8 1931

Clev CIn Ch A St L gen 48. 1993
20-year deb 4Hs 1931
General .5» Series B 1993
Cairo Dlv lat gold 4s 1939
CIn W A M Div Ist g 48-
St L niv Ist coll tr.e 48.
Spr A Col Dlv Istg 4s..
W W Val Dlv Ist g 4s. ..

C I St L A C con.sol 68.

.

1 St gold 4s
ReKl.stered

CIn S A CI cons lat g 58
C C C A I gen cons g 63
Ind B A W 1st prel4s
O Ind A W lat pref 5s
PeoriB A East 1st cons 4s

M-N
m- 3
A -0
J - i
F - A
J - J
J - J
A -0
A-O

IW-N
IM-N
M- S
IW- 3
J - J

F - A
J - J
M- S
J - J

J - J
J - J
J - J
J - J
J -D

J - J
Q- J
J -D
A -0

.1921

.1929

.1925
1924

A - O
M- N

F-A
J - J
J - J
J - J
J -D
J - J
J - J
J - J
J - J
J - J

J - J
J - J
J - J

J - J

Price
Friday
July 27.

BU
78

Ask

60
46
99
80
90

62
47

101

80%
91

Wtfk'a
Range or
Last Sate

100»4 IOII2
97I4

94I2 95%

96% nil
8912 90
33%

33
160' 105
80 86%
75
7b Sale
51

30
65 66

115

76
92

72

94

8412 Sale

90 Sale
8263 Sale

M-N
Q- F
M- N
M- N
M N
A O
A O
A O
A O
A O
A O
IW-N
IW N
IW- 8
A O
J - J

.1991

.1990
,1940
1940
.1920
.*I930
.*193«
. 1923
. 1934
. 1940
.(J193'.

1940
Income 48 1990

Cleve Short L 1st gu 4 Ha. .1901
Col Midland Ist gold 4s 1947

Trnst Co certlfa of deposit.
Colorado A Sou Ist g 48 . 1929

Refund A FtI 4 48 . 1935
Ft W A nen C Ist K 08 . 1!'2I

Conn A Pas RIvs Ist g 48. 1943
Cuba RK 111 .0 year .5s e 1952
Del Lai-k A Western—
MorrlH A Ess isl gu 3 Hs. 20(1(1

N Y I H'k A W Isl Os 1921
Con-<triictlori ,Sh. 1923
Term A lmi)rtive 48 1923

Warren lat ret eii e.3 Hs. 200f)

IW- S
J J
IW- 8
J - J
J - J
J - J
J - J
J - J
A-O
J - J
M-N
IW- 3
A O
A O
J - J
IW-N
A -0
F A
J D
J D
IW- 8
IW N
J J
A-O
M- 8
J -D
Q-M
J - J
J - J
J - J
J J
IW-N
M-N
J J
J J
J -D
J J
J -D
J J
J J
M N
M S
J - J
IW-N
•^ F
Q F
J J

J J

Apr
A O
J J

F A
IW N

97I2

74 78
93 94

^4
87% 88I4

100%
102
101 102
80 84%
102 IO6I2
10.5% 108
IOOI4
IOII4 102
102 ,
96%'
9513
90I4 93%
89 92%
76 78

* 79
86% 8934
86 96%

10578 107
104

104

106 100%
100

100 101'4

*85
'

112% 113%
88%

104
103
105%
105
89
9934

Sale

Sale
Sale

8OI4

'70"34

72%
98
6&I4

96%
97%
97

Sale
90%
71%
8414
98I4

66
103
100

Low Hloh
88% Sepfie
II3I4 ^eb 15
597, June' 17
47 47
99% July'17
80 80
89% 89%

102 Apr 17

98% June'17

56
64
110
88%
94%

94%
9S
99%
8934
3i
35

106
87
87
76
9764
32
64%
112%
100%
84%
70
9«%
97%

83%
92%
90
82
84
97%
73%
93%
84
88

10334
1(16%
101
90%
104
110
100%
100
107
97%

10'2%

90%
97%
75
81 14

86
90%

II7I4

111
109%
104
103%
100%
102%
100
IO4I4

101%
113%
88

104
IO4S4
11)7,
111%
89
9934
100
100%
8OI4

87
70%
81
98
65%
96%
97%
99»4
97%
59
69

60
72
114% 111%

I

91
96% 97

no 114% 111
110% 118
L01% 103 102%
97 I0fi%
-- _ _ 79V8 8-2

105 107 IO6I0
72 Sale 72

90
:::: ::::
90 90

26
88

---- 65
96

65% 68I4 69
83% 84% 84%

99% 101
7434
6534
74%
7434

77%
1 00-34

85%
83%
97
107%
79
90
61

"97%

5%
5%

85
78%

100-34

84

81i<

72
76

10518

88

57
20
99
6%

83%
79
74%
73%
84
100%
85%
881 s

102%
107%
94

June'17
July 16
June' 15

90
33

July'17
Mar'I7
June'17
Jtme'17

76
Feb '13

Mar'17
66-34

Mar 17
Apr 17
Apr 17

Nov 16
Jan '17

Deo '16

85
Feb '16

90
84%

July'17
9734

Mayl7
94%
84
88%

Jan '1

Jan '17

101
Apr 17
July'17
June' 13
July'17
July'17
Deo 16
*July'17
Dec '10

June'17
Jan 17

75
Oct 16
July'17
May'17
Jan "17

Jan '17

Apr '16

June'17
*i)r 10
July'17
Oct 10
July'17
Juue'16
Oct 16
July'17
Jan 17

104
Apr 17

Deo 15
Not 16

89
9934

June'17
Apr 17

80%
Mar'17

71I4

July'l/
May'17

66
June'l
June'l
Oct 1

July'16
59

July 17
112

Apr 17

97
June'17
N o» 10

102%
Nov 1«
Jan 17
July'17

72
May'17

May'17
Jill- ! .

Mar'll
Jul-, ;4

Jan 17

69
July'17
hen 17
Maf'17
Feb 17

74%
June'17
Nov'16
June' 17

July'17
M ay ' 1

5

Ji< I

July'17
July'08

57I4 June' 1

7

18 July'17
9733 9733
7% May'17

6% 6% May'17
86% 86% 86%
79 I 78% 79%
101% 100.34 July'17

9373 94 Ket. '•')«

11
03

No

Range
Since
Jan. 1

Low Uieh

19

20

5
79

'14

'14

1

28

18

16

5973 6234
45I4 53%

I

99% 100
I 80 89
I 89 98
102 102%
98% 997g

9434 99

89 97%
30% 33
27% 35
105% 107%
8O34 90
87 90
76 90

.32 41
64% 73%

112.T» 115%
100% 10034
84% 85%

90 96%

83% 96

90
82
84
97%
73%
93%
84
88

10334
106%
IOOI4

90%
103

96%
98%
96%
107%
821*8

105%
94%

I02»4
103'4
106%
104%
95 14

105

100% 101%
100 104%

"97% 161%

90% 98%
97% 97%
75 86%

86 98%
90% 96%
116 118
HI HI

104 105%

16014 i62"3i

"99% 103%

113% 118%

IO3I4 107%
104% 10434

84
9934
99%
100%
79
85%
69
70
98
65
90%
97%

9434
108%
M)0%
100-38

90
85-34

78%
84
98%
74%
102%
97%

55 62
6334 75

111 11834
91 91%
97 103

111 118%

2 IOII4 104

82 82
106 108
70 77
90 9634

70
'96

"

80% 82 80 .Iuly'17
1(1413 107% 1041. Julv'l7.
98%

1

1(10 100
I

93% 90% Ofii? July 1

7

,102% Feb '03

90 9fl

69 8 1 %
,84% 87
IOOI4 101

83% 87
79 81

74% 83-1)1

73I2 73%

100% 100%
84 85%

iri2N 102%
100% 110%

.57% 75
18 .30%
9.5% 102.34

2I4 I7»4

2 ll»4

86% 96
78% 873,
r'0% 105%

80 S8I4
I 4I1 1071.,

2 100 1(12%
90% 99%

• No Drtoe Prldar; Utest tUl wee*. « Due Jan. 4 Due Aoilt..* Due May. o Due Jane, h Due July, t Due Auir a Due Got o Due Nov « Due Dec i Option sale
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BONDS
N. Y. STOCK EXCHANGE

Week ending July 27.

-.1955
.1957

Del & Hud l8t Pa Dlv 78 ..1917
UeKlHtered ...1917

l8t lien eaulp g 4>i8 1922
Ist 4 ref 43 1943
20-yoar conv 5a 1935
Alb & SusQ oonv S'Aa 1940
Rensa & Saratoga Ist 7s.. 1921

Denv 4 K Or l3t cons g 4a. . 1930
Oonsol gold 4H3 1936
Improvement gold 53 1928
let & refunding 5s 1955
Rio Gr June 1st gu g 5s... 1939
Rio Gr Sou 1st gold 4s... 19 10

Guaranteed 1940
Rio Gr West lat gold 43.. 1939
Mtge & coll trust 4s A_ . 1949

Des Moines Un Ry 1st g 53.1917
Det & Mack— Ist Hen g 4s. . 1995
Gold 4s 1995

DetRlvTun—TerTun4Ha 1901
Dul Mlssabe & Nor gen 5S-.1911
Dul& Ironllange l8t53 1937

Registered 1937
Dul Sou Shore & At! g Ss. . . 193 7

Elgin Jolict & East Ist g 53.1941
Erie 1st consolgold 78 1920
N Y & Erie 1st ext g 4a. . . 1947

2d ext gold 53-- 1919
3d ext gold 4Ms 1923
4tli ext gold 59 1920
6tti ext gold 4s 1928

N YLE&\Vl8tgfd7a-.1920
Erie 1st cons g 4a prior 1995

Registered 1996
Ist consol gen Hon g 43- 1996

Registered - 1996
Penn coll trust gold 4a- . 195

1

60-year conv 4s Series A 1953
do Series B 1953

Gen conv 43 Series D- . . 1952
Chic & Erie 1st gold 53-.-19S2
Clev & Malion Vail g 6a-. 1938
Erie & Jersey Ist s f 6s.
Genessee River 1st s f 63 _

Long Dock consol g 6a 1935
Coal & RR 1st cur gu 63.1922
Dock <Sc Impt 1st ext 5S-.1943
N Y & Green L gu g 53-. 1946
N Y Susq & W lat rel 5s- 1937
2d gold 4>^s 1937
General gold 53 1940
Terminal 1st gold 5s-..i943

Mid of N J 1st ext 53 1940
Wilk & East 1st gu g 5s--1942

Ev&Ind 1st cons gug6s-.- 1926
Evansv & T H lat cons 63-. 1921

Ist general gold 5s 1912
Mt Vernon 1st gold 6s 1923
Sull Co Branch Ist g 53... 1930

Florida E Coast Ist 4^3-- -1959
Fort St U D Co 1st g 4J^3-.194l
Ft Worth & Rio Gr 1st g 48.1928
GalvHous&Hen lat 53 1933
Great Nor C B & Q col! 43. .1921

Registered 61921
lat & ref 4)^3 Series A.. .1961

Registered 1961
etPauIM & Man 4a 1933

lat consol gold 63 1933
Registered 1933
Reduced to gold 4^3.1933

Registered 1933
Mont ext Ist gold 43-. .1937

Registered 1937
Pacific ext guar 43 £..-1940

E Minn Nor Dlv lat g 4a. 1948
Minn Union 1st g 6s 1922
Mont C 1st gu g 63 1937

Registered 1937
1st guar gold 5g 1937

Win & S F 1st gold 5a- . 1938
Green Bay & W deb ctfa "A"
Debenture ctfs "B"

Gulf <feS I Ist ref & tg53--S1952
Hocking Val lat cons g 4>^8-1999

Registered 1999
Col 4 H V lat ext g 4s-..19-tS
Col & Tol lat ext 43 1955

Houston Belt & Term Ist 53.1937
Illinois Central Ist gold 43.. 1951

Registered 1951
IstgoldSHa 1951

Registered iQr,!
Extended 1st gold 3>4s-..1951

Registered ..1951
Ist gold 3a sterling 1951

Registered 1951
Collateral trust gold 43 1952

Registered 1952
1st refunding 4a 1955
Purchased lines 3Hs 1952
L, N O & Texas gold 4a... 1953

Registered 1953
Cairo Bridge gold 4a 1950
Litchfield Div Ist gold 33.1951
Loulsv Dlv & Term g 3^3.1953

Registered ..1953
Middle Div reg 5a 1921
Omaha Div Ist gold 3s-..1951
8t Louis Dlv & Term g 3a- 1951
Gold 3HS-- ..1951

Registered 1951
Sprlngt Dlv Ist g 3>4a-.-1951
Weatern llnea lat g 4a 1951

Reglatered 1951
Bellev & Car 1st 6a 1923
Carb & Shaw lat gold 43.. 1932
Chlo St L & N O gold 53.. 1951

Registered 1951
Gold 3Ha 1951

Registered 1951
Joint 1st ref 53 Series A. 1963
Memph Div 1st g 4s 1951

Registered 1951
St Louis Sou 1st gu g 43--1931

Ind III & Iowa 1st g 4s 1950
Int& Great Nor 1st g 63 1919
James Prank & Clear 1st 4s- 1959
Kansas City Sou l3t gold 3s-1950

Registered 1950
Ref & impt 5s Apr 1950

Kansas City Term Ist 43... 1960
Lake Erie & West 1st g 53.. 1937

2d gold 53 -1941
North Ohio Ist guar g 5a- . 1945

Leh Val N Y 1st gu 3 4J^8-.1940
Registered 1940

Lehigh Val (Pa) cons g 48-. 2003
General cona 4i^s .2003

M- S
M- S
J - J
M-N
A-O
A-O
M-N
J - J
J - J
J -D
F-

A

J -D
J - J
J - J
J - J
A-O
M-N
J -D
J -D
M-N
J - J
A-O
A-O
J - J
M-N
M- S
M-N
M- S
M- S
A-O
J -D
M- S
J - J
J - J
J - J
J - J
F-A
A-O
A-O
A-O
M-N
J - J
J - J
J - J
A-O
M-N
J - J
M-N
J - J
F-A
P-

A

M-N
A-O
J -D
J - J
J - J
A-O
A-O
A-O
J -D
J - J

J - J
A-O
J - J
Q- J

J - J
J - J
J - J
J - J
J - J
J - J
J - J
J -D
J -D
J - J
A-O
J - J
J - J
J - J
J - J
J -D
Feb
Feb
J - J
J - J
J - J
A-O
F-A
J - J
J - J
J - J
J - J
J - J
A-O
A-O
M- S
M- S
A-O
A-O
M-N
J - J
M-N
M-N
J -D
J - J
J - J
J - J
F-A
F-A
J - J
J - J
J - J
J - J
F-A
F-A
J -D
M- S
J -D
J -D
J -D
J -D
J -D
J -D
J -D
M- S
J - J
M-N
J -D
A-O
A-O
J - J
J - J
J - J
J - J
A-O
J - J
J - J
M-N
M-N

Bid
100

PrUe
Friday
July 27

Ask

9712
9OI4

97
7812

1007»
7112
7014
78
5978

9934
93
99I2

7918

'721!

7812
80

Sale
95

68I4

5834
6912
59I2

85
101
9734

Sale
103
104

86

102'
95'4
9818

95
9812
8534

IO212
7912

90
102
107
98l2

1001
100

109^8
8II2

61

'ss*
5312
5478
66
99I8

96

114
99I8

IO212
96
8212

Sale
73

Sale
56

Sale
681;

IO212

105
105

WeeVt
Range or
Last Sale

907s

"6884

97
7618

105
67

iof

89 93

9618
95^8
9534

88
Sale
97
98

9414
120
114

9612 99

9OI2
11018

8 I2

89

99
92I4

87 ,

IO3I2
112

IOOI4
lOlig
70
1034

'82""

79I2
III4

8212
83

8II2

7514

'95'

9134
79
73

*73"

8712

"92'

98
93
90

'81

Low
101
lOl's
9712
91^8
98
79
U278
72
70
78
50'4
37
6II4

38
69
59 12

9812
82
75I2

85
IO5I3
100-34

IOHI2
94
104
10518
9812

IOII4
971

2

99I2

9434
IO7I2
8OI1

84
61
73
88
5412
54I2
60"8

lOOis
1007g
103
103
1123,
100
IO212
IO212
IOOI2
IOOI4
74
108
108
67
2SI2
IOOI2
8518
108
95
90
92
69I4

8512

957s
9573
9534
90
95
115
118
97 12

102 12

91
95I2
85I2
86I4

10838
113
I36I4

10478
10934
09S4

1114

80
80
9734
88
88
9018
96I4

72
8512
83
80

... 9OI4

8478
83

8II2 82
84

84 ...
61 ...
72I2 78%

9934 ..
61 --
62I4 6912
75I8 78

80
79lg ..

10734
86 ..
97I2 --

72

93I8 95
77 90

83 90
8II4

95 97
8212 90
62 64

8238 8212
8334 Sale

9612
76I4 83

10018
96 981
96
83I2 Sale
90 97

lill/h

Aor '17

Mar- 17
Juno' 17

91^8
99

July'17
Deo '16

73
July'17

78
5978

Nov'lO
Apr '11

July'17
69

July'17
Mar' 1

7

Doo '16

July'16
85

Feb '17

Apr '17

Mar'OS
Jan '17

Jan '17

May' 17
Mar'i7
Juno' 16
June' 17
July'17
Nov'15
Deo '16

8OI2
Doo '16

62
June' 16

881,

5412
5538

July'17
June' 17
Jan '17

July'17
June'17
Juiy'17
June'17
July'17
Mar 17
Jan '17

Deo '06

Nov'17
Jan '17

Jan -17

Juiio'17
Jan -17

June'17
June' 17
Nov'U
June' 12
July'17
Aug '10

Feb '17

June' 16
96ld

Julylf
July'17
June' 16
May'17
Apr '17

Apr '17

971

May' 16
June'17
Mar'16
Nov'15
July'17
Jan '17

June'17
May'06
.May'17
Aug '16
Deo '16

III2

June'17
July'17
Jan '14

Feb '17

N0VI6
Apr '17

July'17
Aug '15
Mar'17
Nov'15
June'17

2 Ranee
Since
Jan. 1

No. Lou) mgfi
101 I0112
lOUs lOIij
9712 IOII4
88 991

2

18

I

30,

19

13
1

57

226

10

9512 107
79 8938

70U 80
76 91
78 90
4912 68

38 38
08 8434
59 7412
98l2 9812

85 93
IO4I4 10518
IOOI2 104

94 94
104 104
1047g IO9I2
9812 9912

9758 IOOI2
99I2 IO2I2

78I4 87I4

60 7312

88
5214
52
65

lOOig
10678
103
104
11238
100
IO2I2
101
IOOI2

90
68I4

6878
84
109
10078
109
IO7I2

1123s
100
10614
IO2I2
IOOI2

10018 108
107 108
6/ 81
28I2 2812
100 102

90 96

69I4 6914

9538 97
9514 99
93 101-34

93 99
115 121
118 118
9553 IO512

91 9818

86I4 98
108-18 10838
113 12478

10478 II5I2

101? 1512
80 86I2

80 9334

80 July' 09

8518
95I4

8478

85%
8II2

84
89
74
7618
83
192
72I2

71
69
80
80%
84%
92

II7I2
90
107%
114
90

May'17
Sep '12

Juiy'17
Jan '17

Juiy'17
May'14
Apr '17

Feb '14

May'17
Aug '12
June' 16
Jan '17

Mar'17
69

June' 16
Nov'16
May'17
Nov'lO
May'lO
Jan '17

Oct '16

Feb '11

Oot '09

9312 9378

88 Apr '17

81
89
94%
8212

60%
63
8212
82
95
80%
8978
96

IOII4
8312
9578

June'17
Apr '17

July'17
June'17
June'17
Oot '00

8212
83
95

Feb '17

Mar'17
June'17
Jan '17

83I2

9578

25

88 88I4

90 9018
96I4 9934

S5I2 8512

'so' 'so"

85 92

8478 95
85% 8558
8II2 897s

89 9484

7618 'is"

7212 72I2

71 71
69 8712

845g 84%

'90" '90"

93 IO212
88 88

81 9512
89 9412
94I2 100
8212 93
6058 7H2

8II2 91
82 9OI2

95 101
80% 83
8978 90
96 102

IOII4 IOII4
8312 9II2
'^578 102

BONDS
N. Y. STOCK EXCHANGE

Week ending July 27.

Leh V Term Ry Ist gu g 58.. 1941
Registered 1941

Leh Val Coal Co let gu g 58.1933
Registered 1933
l8t Int reduced to 4s 1933

Leh ANY Ist guar g 43 1945
Rcglsterc-d ...1945

Long Isld lat cons gold 58.. A1931
lat consol gold 4s hlU'il
General gold 4a 1938
Ferry gold 4^8 1922
Gold 4s .a. 1932
Unified gol'diall."Ill" 1949 M

J -

M-
M-
M-
A-
.M-
Q-
M-
J -

M-
J -

J -

M-
J -

M-
J -

J -

F -

M-
M-
M-
J -

M-
J -

A-
M-

952 J

931
19

:931

130

946
1921
980
.955
946
931
987
985
945

Debenture gold 5s 1934
20-year temp deb 5s ..
Guar refunding gold 4s „.„

Registered 1949
N Y B A M B 1st con g 5s. 1935
N Y<t RB 1st gold 5s 1927
Nor Sh B 1st con g gu 53.01932

Louisiana & Ark Ist g 5s... 1927
Louisville & Nashv gen 68.. 1930
Gold OS 1937
Unified gold 43 1940

Registered 1940
Collateral trust gold 58 19EU& Nash 1st g 6s 19
L Cin & Lex gold 4)^3.. .19.,.
N O & M Ist gold 63 1930

2d gold 6s 19
Paducah & Mem Dlv 43..
at Louis Div l8t gold 63-.

2d gold 3s
Atl Knox & cm Dlv 4s...
Atl Knox & Nor Ist g 5s..
Hcnder Bdge 1st s f g 6s-.
Kentucky Central gold 4s.
Lex & East Ist 50-yr 5s gu
L & N &M & M 1st g 4 Hs
L & N-Soath M joint 4s

Registered /li952|Q-
NFla AS l3tgug5s 1937IF-
N<&CBdgegengug4Hs.l945 J -

Pensac & Atl 1st gu g 63. . 192 1 1 F -

8 4 N.41a cons gug 53. -.1936 ;F-
Gen cons gu 50-year 53.1963 A -

L4 Jeff Bdge Co gug 43.. .1945 M-
Manila RR—Sou lines 43. ..1936 M-
Mex Internat Ist cons g 43. . 1977 M-
Stamped guaranteed 1977 M-

Mldiand Term— 1st s f g 53.1925 J -

Minn & St L Ist gold 7s.. 1927 i -

Pacific Ext 1st gold 63 1921 A-
1st consol gold 5s 1934 M-
1st & refunding gold 4a 1949 M-
Ref & ext 50-yr 5s Ser A.. 1962 Q -

Des M & Ft D Ist gu 43.. 1935 J -

Iowa Central 1st gold 5S-. 1938 J -

Refunding gold 43 1951 M-
MStP&SSMcong4sintgU-1938 J -

1st Chic Term s f 43 1941 M-M S S M 4 A Ist g 4s int gU-'26 J -

Mississippi Central 1st 53-- -1949 J -

Mo Kan 4 Tex Ist sold 4s- . 1990 J -

2d gold 4s-.- JI1990 F -

Ist ext gold 5s 1944 M-
Ist 4 refundiiig 43 2004 M-
Gen sinking fund 4Hs--_1936 J -

St Louis Dlv 1st ref g 4s- 2001 A -

Dall& Waco Ist gu g 5S-. 1940 M-
Kan City & Pac 1st g 4S-.1990 F -

Mo K 4 E 1st gu g 53... 1942 A -

M K 4 Okla 1st guar 53. .1942 M-M K 4 T of T Ist gu g 53 1942 M-
Sher Sh 4 So Ist gu g 53.. 1942 J -

Texas 4 Okla 1st gug 5s-. 1943 M-
Missourl Pacific (reorg Co)

Ist 4 refunding 5s wh Iss 1923 ..
1st 4 refunding 5s wh Iss 1926 -.
1st 4 refunding 5s wh Iss 1965 ..
General 4s when Issued

Missouri Pac Ist cons g 6a.. 1920 M-
Trust gold 5s stamped-. .01917 M-
1st collateral gold 53... 1920 F

-

Registered 1920 F -

dO-year gold loan 43 1945 M-
Ist 4 ref conv 53 .1959 M-
3d 7s extended at 4%. 1938 M-
Boonv St L 4 S 1st 53 gu.l951 F -

Cent Br Ry 1st gu g 4s- .1919 F -

Cent Br UP 1st g 4s 1948 J -

Leroy 4 C V A L 1st g 5s. 1926 J -

Pac R of Mo 1st ext g 4s. 1938 F -

2d extended gold 5s 1938 J -

St L IrM 4 S gen con g 53.1931 A -

Gen con stamp gug 5s-. 1931 A-
Unlfled 4 ref gold 43... 1929 J -

Registered 1929 J -

RIv 4 G Div 1st g 43 . 1933 M -

Verdi V I 4 W Ist g 53.. .1926 M-
Mob 4 Ohio new gold 6a 1927 J -

lat ext gold 69 ftl927 Q-
General gold 43 1938 M-
Montgomery Div 1st g 53.1947 F -

St Louis Div 5s .1927 J -

St L 4 Cairo guar g 43 1931 J -

Nashv Chatt 4 St L Ist 5S-.I92S A -

Jasper Branch 1st g 6a-.. 1923 J -

Nat Rys of Mex pr lien 4HS.1957J -

Guaranteed general 43 1977 A-
Nat of Mex prior lien 4 >^ a.. 1926 J -

Ist consol 43 1951 A-
N O Mob 4 Chic lat ref 53. . 1960 J -

New Orleans Term Ist 48. 1953 J -

N O Tex 4 Mexico 1st 6s.. .1925 J -

Non-cum Income 5s A . 1935 A -

N Y Cent RR conv deb 6s-.1935 M-
Consol 4s Series A 1998 F -

Ref 4 imp 4H3 "A" 2013 A -

N Y Central & H R g 3^3.. 1997 J -

Registered 1997 J -

Debenture gold 4a 1934 M-
Registered ...1934 M-

Lake Shore coll g 3)^3 1998 F-
Registered 1998 F-

Mloh Cent coll gold 3 Hs. . 1998 F -

Registered 1998 F-
BattleCr4 3tur l3tgu33-19S9 J -

Beech Creek 1st gu g 43.. 1936 J -

Registered 1936 J -

2d guar gold 5s 1936 J -

Registered 1936 J -

Beech Cr Ext Ist g 3^3.61951 A -

Cart 4 Ad 1st gu g 4s 1981 J -

Gouv 4 Oswe 1st gu g 53.1942 J -

Moh 4 Mai 1st gu g 4s. ..1991 M-
N J June R guar 1st 48.. .1986 F -

N Y4 Harlem g3^s 2000 M-
N Y 4 Northern 1 9t a .Ss 1 923 A -

fcr

A-
A-
J -

J -

J -

M-
M-
Q-
Q-
J -

M-
J -

PriM
Friday
July 27.

Bid
10218

Ask
112

IO3I8 Sale

90
85

99I2 105
90

— — — 85I4

9834

88
98

8018 81
7912 83
__ 85
96
9612 104>8
90

- - _ - 91
noi2 111
10014 10934
90% 91l!>

9012
991,,

10338 ._
94 100
106 nil?
10012
80 87
lOUs
66I4 60ls
82 8418

101
105%
79 83
98% 9912
94 97
7612 80

99
*89

'98I4

101-34

i08i«
105
102%

Week's
Range or
Last Sale

Low
114
113
103%
105

High
Feb '17

Mar'17
103%

Oot 13

87 Apr 17

100
94%
85%
90
99%
89
9578
80%
85
95
103%
103
100
86
110%
102%
90%
96%
100%
103%
97%
112%
104%
90%
104
60%
83

l08-'4

105
84
9878

101
81%
95
100
97%

10834
98%
100%

June'17
Juue'18
Feb '17

July'17
Oot '06

.May'17
Feb '17

80%
June'17
Jan 'II
Apr '17

Feb '17

Aug ' 16
July'17
July'17
May'17

91
Jan '17

100%
June'17
June'17
Mar'17
Feb '17

Apr '17

104
May'17
June'17
Jan '17

June'17
May'17

9878
Oot '16

May'17
Feb '05

June'17
May' 16
Nov' 16

98%
June'17

No.

19

Rang*
Sinu
Jan. 1

Loto High
113% 114
113 113
102% 106%

87 90

100 106

85
90

89
90

85% 89
957g 98%
797g 81
85 90%

103 103%
103 103

85
110%
102%
90%
96%
100%
103%
97%
112%
104%
89%
103%
60
82

10834
105
81
97

94%
113%
107
9734
96%

106»4
103%
103
114%
104%
90%

106
73%
91%

10834
105
85%

10834

80% 813g

100 100

3 98% 109
...100 103%

72 .... 79 Apr '17

'77' Mar'lo
75 Nov'lO

79 81%

85
108%

91% June'17
113% Dec "16

10338 Oot '16

82% July'17
48 49
45 June'17
60 Feb '15

86% June'17
48% July'17
88% 88%
92 Jan '17

95 Apr '17

95 Dec '16

68 69
39% 39%
2678 July'17
5058 July'17
34% June'17
40 Nov'16
69% Apr '17

70% Mar'17
55 July'17
76 76
58 July'17
51 Deo '16

45% Feb '17

94% 9534
91% 9178
90 91
59% 61
100% 100%
106 May'17
103 Jan '17

'60 '
Juiy'l7

60% Apr '17

82 Apr '17

100 Feb '13

67 Aug '16

77% Dec '13

110 Mar'05
92% Dee '16

100-34 Apr -17

97% 97%
102 Julyl4
7758 79
807s Oct '17

6978 6978
78 Sep '15

106% July'17
109 Feb '16

68 68
• 93 July'17
89 Deo '15

84 May'17
102 102
110% Mar'17
30 May'17
35 Aug '16
9678 Feb '13

30 Oot '16

59 Deo '16

70 July'17
96 Juiyi7
46% July'17

10334 10434
78 78
93% 94
78-34 7834
78% June'17
85% 86
92 Deo '16

70% 70%
7634 Mar'17
70 70
75 Mar'17

"96% Apr'!?
95-34 Nov'16
104 May' 16

'89* Nov' 16

"94" Mar' 16
89% Feb '16

80 May' 17
101 June'17

91% 91%

8878
47 4878
40% 55

"13 82%
47
45

41%
64
617«

83 86%
47 48%
88 88%

'93% "94%
94

"21
86%
46
8778
92
95

95
63
97
92
9834

68 69
39% 41
27% 29
4958 53
31% 34%

40

15
11

67%
37%
26%
50%
34

78%
54%
31
69%
45

6634
6834
60 62
72 7834

52% 56%
45

"lo

69%
70%
55
76
54

69%
71
79
85
80

3978

94% 9534
91% Sale
90 Sale
59% Sale
100% 101

IIII 'so'

16
6
16

613
3

45% 49

93% 9934
91 98%
90 95
58% 68%
100 106%
106 106%
101% 103

'55"% '60
"

60 61
80 82

*65
60

84 -. .

10158
97% Sale

—4 100% 10134
97 103»4

79 Sale 12 7534 86

70% 72%
90 94

1 69% 84

109%
102% 104

106% 114%

68
101

.. - 92

1 68
93

785g
93

8778
102
101%

.... 84 9134
101% 108

28 30 30

' 70
96% 98
45 4878

10378 Sale
76% 78
92% 9334
7834 Sale

79
853s Sale

"34
1,

12'

1

"§8

68 72
94 99%
35 49
IO3S4 113%
76% 8834
89 9834

78% 867s
78% 8578
85 94%

72 73'%

6978
70

'63'% -"III
89% 95%

7

'"I

70
76%
70
75

'96'%

81
80
80%
80

'97'

*93

'7'o"
'84'%

89
80%

fnn'ss II"!
80

101
81%
102%

' No price Friday; Utiur, o.i aa J assod tlild weoli. <»DuoJ.ia, .^ Due tOD, ;/ Due June, i!i Due July. » D-ue ocl. « Option Sale.
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BONDS
N. Y, STOCK EXCHANGE

Week ending July 27.

Price
Friday
Julv 27.

M- S
Q-IW
J - J
J - J
M- S
M-N
A-O
A-O
A-O
M-N
J - J
i - J
M-N
J - J
F-A

80
62
70
90

86

"7II2

9612 97
79 Sale
79 8OI2

92 Sale
9OI2 Sale

100
97
95
108
107
9934
9912

84l8 ...

72 ...
tih 80
82 82%

88
86 87

7334
8212 Sale
81^8

9612
941s

97I2

95

62
58
5812 09
56 58
96 Sale

7712

82
80

74I2

90I4

55I2 55'8

N Y Cent & H R RR (Cob.)— Bid AsK
N Y & Pu 1st coua gu g 4a 1993 A-O 79 89
Pine Creek reg guar 63 1932 J - O 108
R W & O con 1st ext 5S..A1922 A-O 10038 102
RW&OTRl3tgUg53.-1918 IH-N 90
Rutland Ist con g 4>i3-..1941 J - J
Og & L Cham Ist gu 43 gl948 J - J
Rut-Canada Isl/gug 43.1949 J - J

8tLawr&Adlrlat''g5s---1996 J - J
2d gold 63 1996 A-O

Utlca & Blk Rlv gu g 4s.. 1922 J - J
Lake Shore gold 3H3 1997 J -D

Registered 1997 J -D
Debenture gold 4s 1928 M- S
25-year gold 43.. 1931 IW-N

Registered 1931 M-N
KaA&Qlilstgucos.--193S J - J
Mahon C'l RR let 53 1934 J - J
Pitts & L Erie 2d g 33--.al92S A-O
Pitta McK & Y Ist gu 6s.. 1932 J - J
2d guaranteed 6s 1931 J - J
McKees & B V 1st g 63.1918 J - J

Michigan Central 5a 1931
Registered 1931
4a 1940
Registered 1940
JL&3 1st gold 3Hs--. 1951
Ist gold 3,^3 1952
20-year debenture 48... 1929

N Y Chic & St L 1st g 4s. - 1937
Registered ..1937
Debenture 4a 1931

West Shore lat 4s guar.. .2361
Registered 2361NYC Lines eq tr 5S-. 1916-22
EQuip trust 4 Hs-. 1917-1925

N Y Connect 1st gu 4 V^a A. .1953
N Y N H & Hartford—
Non-conv deben 4s 1947 M- S
Non-conv deben 33^3 1947 IVl- S
Non-conv deben S^a 1954 A-O
Non-conv deben 4s 1955 J - J
Non-conv deben la 1956 M-N
Conv debenture 3 Hs 1950 J - J
Conv debentui-e 63 194S J - J
Cons Ry non-conv 4a 1930 F-A
Non-coQv deben 43 1954 J - J
Non-conv deben 4s 1955 J - J
Non-conv deben 4a 1956 A-O
Non-conv deben ts 1950 J - J

Harlem R-Pt Choa Ist 43.1954 M-NB&N Y Air Line 1st 4s.. 1955 F-A
Cent New En« 1st gu 43.. 1901 J - J
Hartlord St Ry Ist 4s 1930 M- S
Houaatonlc R eons g os.. . 1937 M-

N

Naugatuck RR Ist 43 1954 M-N
N Y Prov & Boston 43.. .1942 A-O
NYWches&B lst8erI4H3'46 J - J
NH&Derby cons cy 5s. -1918 M-N
Boston Terminal 1st 4s... 1939 A-O
New England cons 53 1945 J - J
Consol 48 1946 J - J

Providence Secur deb 4s.. 1957 M-N
Prov & Springfield 1st oa.l922 J - J
Providence Term Ist 4s... 1956 M- 3
W&ConEasH3t4H3.--1943 J - J

N YO& Wref 1st g 4s (^1992 M- S
Registered $5,000 only..ffl992 M- S
General 43 1955 i -D

Norfolk Sou Ist & ret A 5s.. 1961 F-A
Nort & Sou l3t gold 5s 1941 M-N
Norf & West gen gold 63 1931 M- A
Improvement & ext g 63.. 1934 F-A
New River 1st gold 63 1932 A-O
N & W Ry 1st cons g 4s. .1996 A-O

Registered 1996 A-O
Dlv'l 1st lien & gen g 43.1944 J - J
10-25-year conv 4s 1932 J -D
10-20-year conv 4a 1932 M- S
10-25-year conv 4KS... 1938 M- S
PocahC&CJolnt43...1941 J -D

C C & T lat guar gold 5b. . 1922 J - J
Sclo V & N E 1st gu g 43. .1989 M- N

Nor Pactfle prior lien g 4s... 1997 Q - J
Registered 1997 Q- J

General lien gold Ss a2047 Q- F
Registered a2047 Q- F

St Paul-Duluth Dlv g 48.. 1990 J - D
St P & N P gen gold 03...1923 F-A

Registered certitlcates.. 1923 Q- A
St Paul & Duluth 1st 53_.1931 F - F
2d 53 1917 A-O
Ist consol gold 4s 19^8 J -D

Wash Cent Ist gold 43 1948 Q - M
Nor Pac Term Co Ist g 63..1933 J - J
Oregon-Wash Ist & ref 4s...l961 J - J
Pacific Coast Co ist g 5s 1946 J -D
Paducah & Ills Ist 3 f 4H8-.1955 J - J
Pennsylvania RR 1st g 4a. . . 1923 ivi -N

Consol gold 58 1919 M- S
Consol gold 4s 1943 M-N
Consol gold 43-. 1948 M-N
Consol 4H8 1960 F-A
GeneraUHs 1965 J -D
General 4J^3 (wh l3S)Junel "65
AUeg Val gen guar g 4s... 1942 M- S
DRRR&B'ge 1st gu 4s g. 1936 F-A
PhllaBalt& W 1st g 4s. -.1943 M-N
Sodus Bay <fe Sou 1st g 58.1924 J - J
Sunbury & Lewis Ist g 43.1936 J - J
U N J RR & Can gen 48-. 1944 M- S

Pennsylvania Co

—

Guar 1st gold 4>48 1921 J - J
Registered 1921 J - J

Guar3^3ColltrustregA.1937|M- S
Guar 3 Hs coll trust ser B.1941 F-A
Guar 3^3 trust ct (3 C 1942 J -D
Guar 3 Hs trust ctfsD 1944 J -D
Guar 15-25-year gold 4s. .1931 A-O
40-year guar 4s ctfs Ser E.1952iM-N
cm Leb A Nor gu 4a g 1942 iM- N

Week's
Range or
Last Sale

^1

Low Higb
90 Apr '17

113 May'15
10112 June'17
lUOU Feb '17

90 Apr '17

7058 Apr • 17
92 June'09
101 Nov'16
103 Nov'16
9712 July' 16
79
78
92
89^8
95

79
78
92
91

Nov 16

IO412 Deo "15

103 May"17
13018 Jan '09

12314 Mar'12

IO6I4 Aug '16
105 July'16
98 Apr '12

87 Feb '14

90 June'08
7978 July' 17
83 July' 17
8934 June' 17
88 June'17
79 Mar' 17
S2i8 83
81^8 81"8
IOOI2 Jan '17

98% Ju!y'17
9418 July'17

102

57

fsis II"
SO
67 Sale

*73i8 80
7578

9658 9712
11278 ---
llOis
109I»
88 Sale

86

119"
119
87
995g
86 86I2

8818 Sale

893s

Cl&Mar I3tgug4}^s...l935 M-N
Cl&Pgengu4H3 8erA..1942 J - J

BerlesB.. 1942 A-O
Int reduced to 3H8-.1942 A-O

Series C 3Ks 1948 M-N
Series D 3Hs 1950 F - A

Erie & Pitts gug 3^8 B.. 1940 J - J
SeriesC .1940 J - J

Gr R A 1 ex 1st gu g 4V^8.1941 J - J
Ohio Connect Ist gu 43... 1943 M- S
Pitta Y A Ash 1st cons 5a.l927 M- N
To1WV&Oku4H8A...1931 J - J

Series B 4^8 1933 J - J
Series C 49 1942 M- S

PCC&StLgu4H9 A.. .1940 A-O
Series B guar 1942 A-O
Series C guar.. ..1942'm N
Scries D 43 guar 1945IM-N
Serips R 3H3 Tiiar Bom.in4!) F-A

6212 Sale
*61
83 9OI2

104 ..

10558 ..

9934
83
*75
110
78

84
80

11034
82
95

94 997,

9912 Sale
IOII2
9418
9258 Sale

10158 Sale
9458 Sale
94I2 Sale
9012 96^8
95
92
98
86
93

99789712
99 ...
8212 ...
8214 84
80 ...
78 85-34

89 96
8218 .--
86 90
92l8 .--
9978 --.

•9978 ...
*86S4

•86'4

"83' "85

83
9018
94

IOOI4
93I8 97
9318
85 ...

102
98

96 ...
9OI4 ...
soil -.-

7953 Sep '16

71 Nov'16
Deo ' 17
July'17
July'17
July'17

9714
Jan '17

91i2Jan '12

7912 Apr "16

No.

22
158

Range
Since
Jan. 1

LotD Higb
8978 94

9978 10434
IOOI4 IOOI4
90 90
7058 7058

79
7

80 80
8818 Apr '17

74 Apr '17

IO5I2 May'15
87 July'14
88 Aug '13
55I2 5512

107 Aug '09

99I2 Mar'12
57 Apr "16

9978 Deo '14

83% Feb '14

67 67
9212 June'12
79 Mar' 17
7778 June'17
9OI2 June'17
11278 11278
122 Nov'16
120I2 Nov'16
88 SSI2
9412 Deo '16

86 86
12378 May'17
II7I4 May'17
12058 12058
8714 87I4

103 Sept 16
86 86
88 SS's
88I2 May'17
6212 63
6II4 June'17
9158 May'17

10434 June'17
109i2 0ot '15

107 Oct '16

100 Jan '17

8878 Mar' 17
86I2 Deo '16

110 July'17
79 SO
95 Apr '17

10018 Feb '17

9912 99I2
IOII2 July'17
95 July'17
92'>s 9258
IOII2 10158
94I2 9478
94I4 95
9712 Feb '17

8412 Sep '16

9334 June'17
102 Jan 03

10

25

77 8734

78 87
9138 97I2

8978 9634

103 10334

7978
8II2

8934
88
79
82
8178

IOOI2
98=8
9018

86
9134
9512
89
8212
94
93I8

IOOI2
10034
9934

59 68
57 75I4
57I4 64
9334 IIOI2
79 79

80 92
SSlg 8818

72 7812

55 75I2

57 57

4
39

40

83

77 80
7778 8258
9612 101
110 122

88 9714

85 9318
11834 134
II7I4 13034
II8I2 135
8618 94

9978 Mar' 17

9938 July'17
10038 Apr '17

87 Feb '17

8I34 July'17
8II4 July'17
8734 Dec '16

90 July'17
9234 Apr '17

91 Apr '17
96I4 May'17
102 Apr '17
104 Deo '15

9114 Feb "12

9018 Oct '12
88I2 Feb '17

88 Apr '17

9018 July' 12
99 Mar'17
93 May* 14
109 May'lO
98'4 Apr '17
99I2 Feb '17

94 Apr '16
99I2 Junc'17
98 98
99 June'17
95I4 Oct '16

96 Mar'17

86 92
86I2 96'4
88 93
62 6918
61 67I4

915a 9178
- 10434 IIOI2

13

18

7
14
35
105

100 IOOI2
8878 8878

10912
79
9312
99
99I2

IOII2
95
9258
100
94I2

94 14

97

110
8758
99
101
99I2

IO2I4
9912
101
10734
IO4I2
9778
9758

9334 100

9978 9978

9918 IO2I4
lOOSg 102I4

87 87
80 8684
8II4 8II4

90 97
9234 93
91 91
96I4 IOOI2
102 102

88I2 89I4

88 88

99 99

9834 0834
99I2 9912

99I2 1033,
98 10218
99 9912

BONDS
N. Y. STOCK EXCHANGE

Week ending July 27.

10 ^

2^:

O5I2 06

P C C & St L (Con.)
Series F guar 4s gold... 1953
Series G 4s guar 1957
Series I cons gu 4HS...1963

C St L A P 1st cons g 5s- . 1932
Peoria A Pekln Un 1st 63 g.. 1921
2d gold 4H3 61921

Pere Marquette 1st Ser A 5a 1956
Ist Series B 4s 1956

Philippine Ry Ist 30-yr s f 43 1937
Pitts Sh&LE 1st g 5s 1940

1st consol gold 5s 1943
Reading Co gen gold 4s 1997

Registered 1997
Jersey Central coll g 43 195

1

Atlantic City guar 4s g. . . 1951
St Jos A Gr Isl lat g 48 1947
St Louis A San Fran (reorg Co)

—

Prior Lien ser A 4s 1930
Prior lien ser B 5s 1950
Cum adjust ser A 63 1955
Income series A 6s 1960

St Louis A San Fran gen 03.1931
General gold 5s 1931

St L A S F RR cons g 43.. 1996
General 15-20-yr 5s 1927
Trust Co ctfs of deposit
do Stamped-.

Southw Dlv 1st g OS... 1947
Refunding gold 4s 1951

Registered ..1951
Trust Co ctfs of deposit. .

do Stamped..K C Ft 3 A M cons g 63 1928K C Ft S A M Ry ref g 48. 1036
K C A M R A B 1st gu 5S- 1929

St L S W 1st g 43 bond ctfs. . 1989
2d g 4s income bond ctfs. 2)1989
Consol gold 43 1932
Ist terml A unif 53 1952
Gray's Pt Ter 1st gu g 53.1947

S A A A Pass 1st Bug 48-. 1943
S F A N P Ist 8k fd g 5s 1919
Seaboard Air Line g 4s 1950

Gold 4s stamped 1950
Adjustment 5s ol949
Refunding 4s 1959
Atl Cirm 30-yr 1st g 43--el933
Car Cent Ist con g 4s-.. 1949
Fla Cent A Pen 1st g 53... 1918

1st land gr ext g 53 1930
Consol gold 53 ..1943

Ga A Ala Ry 1st con 5s_.ol945
Ga Car A No 1st gu g 08-. 1929
Scab A Roan 1st 5s 1926

Southern Pacific Go

—

Gold 48 (Cent Pac eoll)..*1949
Registered *]949

20-year conv 4s sl929
20-year conv 5S-- 1934
Cent Pac 1st ref gu g 48- . . 1949

Registered 1949
Mort guar gold 3M3-.A1929
Through St L 1st gu 43. 1954

G H A S A M A P let 5s.. 1931
2d e.xten 5s guar 1931

Gila VG AN 1st gu g 5s.. 1924
Hous E A W T 1st g 53.. .1933

1st guar 5s red 1933
H ATC 1st g 5s int gu... 1937
Gen gold 4s int guar... 1921
Waco A N W div Ist g 6s '30

A A N W 1st gu g 5s 1941
Louisiana West 1st 63 1921
Morgan's La A T 1st 7S..191S

1st gold 6s 1920
No of Cal guar g 5s 1938
Ore ACal Ist guar g Ss... 1927
So Pac of Cal—Gu g 5s. ..1937
So Pac Coast lat gu 43 g.. 1937
San Fran Term! Ist 43.. .1950
Tex A N O con gold 5s... 1943
So Pac RR 1st ref 4s 1955

Southern— 1st cods g 5s 1994
Registered 1994

Develop A gen 4s Ser A. . . 1956
Mob A Ohio coll tr g 4s. . .1938
Mem Dlv 1st g 4)^8-58... 1996
St Louis dlv 1st g 4s 1951
AlaCen Ist g 68 1918
Ala Gt Sou Ist eons A 5s- . 1943
Atl A Char A L 1st A 4^3 1944

1st 30-yr 5s ser B 1944
Atl A Danv Ist g 43 1948
2d 4s--- 1948

Atl A Yad 1st g guar 4S- - . 1949
ET VaAGaDlvg5s 1930
Con Ist gold 5s 1956

ETen reo lien g 5s 1938
Ga Midland lat 3s 1946
Ga Pac Ry 1st g 68 1922
Knox A Ohio 1st g 6s 1925
Mob A BU- prior lien g 53.1945
Mortgage gold 48 1945

Rich A Dan deb 5s stmpd. 1927
Rich A Meek 1st gu 4s... 1948
So Car A Ga 1st g 5s 1919
Vh-glnla Mid ser D 4-58. . . 192

1

Series E 5s 1926
Series F Ss 1931
General Ss 1936
Va A So'w'n Ist gu 58..2003

1st cons 50-year Ss 1958W O A W 1st cy gu 4s 1924
Spokane Internat 1st g 5a 1955
Ter A of St L l8tg4Hs 1939

1st con gold 58 1894-1944
Gen refund a f g 48 1953
St L M Bridge Ter gu g Ss 1930

Tex A Pac 1st gold 5s 2000
2d gold Inc 53.. ...y2000
La Dlv B LlstgSa 1931W MIn W A N W 1st gu 5sl930

Tol AOC IstguSs 1935
Western Div 1st g 5s 193
General gold Ss JI935
Kan A M Ist gug43 1990

2d 20-year 5s 1927
TolPA W Ist gold 43 1917
Tol St LA Wprlleng3J4s.l925

50-year gold 4s... 1950
Coll tr 48 g Ser A ..1017

Tor Ham & Buff 1st g 4S..A1940
Ulster A Del lat con g 5b.-. 1928

lat refund g 48 1952
Union Pacific l8tg4a 1947

Registered 1947
20-ycar conv 4s 1927
Ist* ref 48 ff200S
Ore P.R A Nav con e 43. .1946

J -D
M-N
F-A
A-O
Q-F
M-N

J - J
A-O
J - J
J - J
J - J
A-O
J - J
J - J

J - J
J - J
J - J
July
J - J
J - J
J - J
M-N

A-O
J - J
J - J

Price
Friday
July 27.

Bid Ask
90U
9OI4

9834
103
100

8712 88
7OI2
50

10538

9934 Sale
* 93

90
85

7773

61 Sale
80 Sale
66 Sale
4878 Sale

.103 110
9418 lOOis

85

81
7715

M-N
A-O
A-O
M-N
J - J
J -D
J - J
J -D
J - J
J - J
A-O
A-O
F-A
A-O
M- S
i - J
J - J
J - J
J - J
J - J
J - J
J - J

J -D
J - D
M- S
J -D
F-A
F- A
J -D
A-O
M-N
J - J
M-N
M-N
M-N
J - J
A-O
M-N
J - J
J - J
A-O
J - J
A-O
J - J
M-N
J - J
A-O
J - i
J - J
J - J
J - J
A-O
M- S
J - J
J - J
J - J
J -D
J - J
J - J
J - J
J - J
A-O
J - J
M-N
M- S
A-O
J - J
J - J
J - J
J - J
A-O
M-N
M-N
M- S
M- S
M- S
M-N
J - J
A-O
F-A
J - J
A-O
F-A
J - J
A-O
J -D
Mar
J - J
F-A
J - J
A-O
J -D
A-O
J - J
J - J
J - J
A-O
F- A
J -D
J -D
A-O
J - J
J - J
J - J
M- S
J -D

IO3I2 10358
7OI2 7II2

8834
6934 Sale
56 63I2

62 Sale
63

'efes'
75

75 14 7534
5912 60
6312 Sale

8678

9858
101 ...
97if
97 lOOis
98
99I4

77 Sale

8II4 Sale
9812 Sale
8358 Sale

86 89
8138

101
95

95I8

Week's
Range or
Last Sale

Low High
9512 May'17
95I2 May'17
9834 July'17

IO314 May'17
100 June'17
87 Mar'16
88 8818
7018 7018
42 Feb '17

109 Jan '17

II314 Nov'll
9058 91
9012 May'17
91 July'17

era
So

No.

6934

57
62
6312

9358 99I2

103 IO3I2
9II2 9558
.... 105

1003.1

IOOI4 lOo'sl
101 10434
101 102
10418 .

_-_- 99
104 IO7I4
93I2

8OI2 8138
96

8O34 8734
98 Sale

6512 66
68 75

72 "1

10078 104
1

9834
91

98 Sale
82

...^ 80
72 ..
100 IOOI4

JOO 101

63
IOII2 106 1

IO2I4
9934 101

1

6210 72
100 103

10134 — ..

100 lOOig
103

80 90
901?, .---

95
921s 97
98 9912

82I4

9512 IOII2I

95 95I2

00 70
89 93

95
981s IO3I2

98

8OI2

93 9314
54

80 83
50 51
22
80 87
96 98

_ 63
9158 Sale

1

03
89 Sale
87 Sale
87 88

80 Mar'17

6078 6214
7975 80
6512 66
48 4878
111 Apr '17
100 July'17
78 May' 16
7412 Mar'17
75 Mar'17
03 June'17
90 May'17
8334 Oct '16

8O34 Mar' 11
7834 Feb '17
74I4 Sep '16

104 1041.1

7012 7012
July'17

70
July'17

66
64

9812 Jan '14

6212 July'17
lOOig Feo '17

78 May'17
75I2 July'17
59I2 60
6312 6312
87 Mar'17
88 Jan '17

9914 June'17
101 Dec '15

1033.fDec '16

100 Apr '17

99 June'17
IOOI4 Jnne'17

7634 77
90 Feb '14
8II4 82
9812 9914
8312 S4I2
8712 Sept'16
8578 July'17
84 Feb '17

100i2Feb '17

97 June'17
lOOU Jan '16

9Ui2 Apr '17

100 Oct '16

103 July'17
92I2 June'17
IO912 Nov'15
IOII2 Deo '16

109 June'14
10434 July'16
106 Jan '16

105 Oct '16

9978 May' 17
IO712 Sept'16
93I2 June'17
8OI2 SlSg
95 Nov'16
8578 87
9758 98
lOOU Aug '16
65I2 6638
7712 Apr '17

9858 Apr '17

71 June'17
10238 Sep '16
98i2 Apr '17

90 July'17
9773 99
8312 Jan '17

8II2 Mar'16
75 Feb '17

IOOI2
101

July'17
May'17

1067s Feb '17

10312 June'17
106 Sept'16

Apr '17

May'17
Sep '12

July'17
10218 June'll
10313 Aug '16

IO412 Deo '16

100 July'17
105 Mar'17
91 Feb '17

9373 Mar'17
95S4 Mar'17
97 May'17
99I2 99I2

86 Mar'17
9513 July'17
95 95
63 May'17
89 Apr '17

IO6I2 Nov'04
98 June'17
100 Jan -17

90 Feb '17

78 July'17
94I4 Apr '17

60 June'17
80 Mar'17
51 June'17
1858 Mar'06
80 Apr '17
95I2 9512
74 Mar'lS
9158 9178
91 June'17
88I2 89
8618 87
87 July'17

37

115
31
14|

26

."I

Ranye
Since
Jan. 1

Low High
9512 95ig
9512 97
9834 1033g

10314 IO314
100 100

87I4 95
70 7734
42 42
109 109

8912 9612
9012 95
9012 97

79 82

6078 7113
77I2 88I2

65 76
46 5678
111 II2I2
100 104

74I2 75
70 75
63 63
90 90

78I4 7834

102 11158
6934 79I8

88 90
6878 80
57 6512
62 72
6312 711s

119
78
49

11

40
37

72

100
100
99
65

72
100
73
99

28

57

'39

6

6212 65
10013 10018
78 8212
75I4 8258
5812 68
6212 7012
86I4 87
88 88
99I4 99U

9934 102
99 102%
IOOI4 IOOI4

7634 88

81 8884
9634 IO4I2
82 937g

84«4 9118
84 8712

IOOI2 102
9612 9812

99I2 IO2I2

103 IOOI2
9II4 9612

9978 10178

93I2 96
797g 89I4

8478 95
9612 10234

65I4 77
77I2 7812
98 lOUs
71 84

9812 9812
•

90 96I4

07 10318
83I4 84

75 75
100 105
9934 108
99 IOII4
64 65

10673 107
102 10934

72 74
100 10434

98 10U8

9934
105
9OI2

9378
95
97
99I2

86
95I2

95
64
89

108
IO6I2
9II2
9378
96

10158
102
88I3

100
102
64
89I4

98 IO4I2
100 100
82 90
78 84
94I4 97'4
53 62
80 83I2

51 60

80 87I2
95I2 lOOlg

91 100
90 9812
88I4 991g
8412 95
8663 95I2

• No price Friday; latest bid and aaked. Dae Jan. B Due Feb. « Due May. B Due June. AUueJuly. * Due Aug. « Due Oot. p Due Nov. j Due Dec. sOptlon sale
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ft Y. 8T'K;iv kmckwoe
Wnek fliKlliig Jut'V 27.

Ualoa P»t!ltlo (cVi.)—
Ore ^U()^t Line lat it rts iaJ2

lat odiU'jI \i ')S lyi'i

Qlur rnriiii 1 Id IJJit

OUU A Mor^oldSS I'J.'H

Im. >uioii<li!tl 13 l'J.j:t

Vaodilla iiuri.H < U Ser A !«.'»,

CotHi>l tj Srtrlea B iy>7
Vera Or u A P UHfU 4 V^s . IM.M
Vlr^mia:i lit '.n Series A 19'i2

Wit>inh m sold 5» .I9:i»
21 i.)ld )» lOt'.t

Diibernure -lerles B 19.1«

Idl llcii «'|Ulp M fd If
')!j 1921

Isi lieu iit-yr ^ term ts 19o4
Dm A Uh Km UtK 6a 1!»41

Dm VI iliiei Olv lit K 4a . li)3'.»

On l):v ISI « if-is 1941
Tol A Ch DIv Idi e in 1941

Wnl r^rml 1st KU 3*4* 194.'i

1st 40-yr «ii>ir ts 1945
Wost \Iarylaud l»i g 4a 19.12

WMt V Y A Pa Ut 8 53 1937
Oau ^old 4d ...1941
IiiiMine 'iS P1941

WoHtrtrn P»o lal aer A 58 194rt

Wti«!imi{ A L K iHt i{ 5s 192»1

WfHiBl Div Ml Kold 5s 192>
E^iHQ A Imm uold is 1931)
RafuiKllnK 412S series A. .196(1
RK Ul coiinol 43.. 194U

Tnisi CO cifs of deposit.. .

Wlasiou .Salem 3 B Ut 4ii..l980
WldOent "lO yr Isi nea 4s_..1949

HlUD.t l>nldlv k term 1st 4s "SO
StrssI Railway

Br'>i>iUyn Itipid Trua rf 59. .194.)
1st refund conV g.)ld 4a- . .2002
6-year lecired noies 5.s 191^
BK City l8t con 4S..19IH 1941
Bk g C I A S .-ou du g r,« . 194 I

BklynQCoAS 1st .5s 1941
BKlyn iTn El :st g 4-5S-..1950

<tami)0>l ifuar 4 59 1950
Kliiijs County E l3t g 4s. .1949

.St impiKl gfiar 4s. . . .1919
Nasjutu Klrc ini.tr gold 49 1951

Chicago Rva lat 5s .1927
C5<iuu Ry A L l9l A rpf g 4 H»1951 1

J

dtiiiiiped guar 4'-js 1951 J
0«i IJulieil L-d (;i)iHg4Hi9 .1932 J
FUrnil) ly t Tr 1st g .53.. . 1936 M-
Bud A VIaiiti.1t 58 ^er A 1957 f

AdI iHi In'-oine 58 1957 --
V Y Alersry lat 5s 1932 F

Intfrborih Vlet.rop coll 4^s 1951? A
luterboro Rap Tran 1st .5s_.I96« J -

Vlaiihat Ry (N V) coua g 4s 1990 * -

Siamped t.ix-oxempl 1990 A
Vlerropolltan fitniet Ry

—

Bway A 7tli Kv lat « g 5s 1943 J
Col A 9th Av lat gu g .5». . 1993 -M-

I-et \v k P K 1st gu g .59 _ 1993 M-
Met W SI Ei ((^hln) lat g Is .193S P
Mllw Klec Ry .% Lt cona g 5* 1926J

F
RefuiMUm A (!Vt?n 4 i^s .193l|J

.Mlnneap 3t lat oonsg5<_. 1919jJ -

Mo itreal Tram lal A ref 59 1941 J

New on Ry A Lt gen 1 ^a 1935! J -

N Y VIiini!-;i) itv Hi ^ ! ,5a A \9W i •

N Y Rt8 1st R R a ref ta . 1942]J -

3'»-yn,ir idj Inc 5s ... .'il942lA-
N Y-St.a;e Ry» I si cons 41^9. 1962 .M-
Pirilanl Hv Isi A ref 58 . .1930,M-
P'lrr.id '{y M A P Isl re( .5s.l942tF
Porilmd Opq F:ie<- Ist 5s 1935'J

81 los Ry L H .* P 1st g.5s .19371 M-
3i Paul < ;ity Cab rons g 5s . 1937i J -

Third Ave 1^ ri-f ta liMoU -

^diln.- 5^ ... fjl960:A-
rnlrd KVf Ry lat g .53 ... 1937 J
rri<:;ity Ry.t Lt Ist a T .5s. . 1923 A
audfrgr „f L.indon 4 Ha 1933 J

Inciime '»s _ . 194S
Union Kiev (Chip) lat g .5s .1949
Unlt«d Rys Inv 59 Pitts Ks 1926 M
Unlieii liva -<t L lata ta .-.1934 J

•^t L.Mil^ Trannli gii 59 ... 1924^ A -

Onlted RRa San Pr 9 f ts . 1927 A -

«» Rv A Pow lat A ret .58 .1934 J -

Pric*
Frutau
Juty 2i.

H'inje or

Lilil SnU 5^
Rang*
Stace
Jan 1

10.)

87 .«

97 i 2

92
SJig

8U

'94'

10;) s

92.1
80

Gai and Elactrlc Liiht
Atlanta (i L Co Ul « 59 . .1947 J
Bklyn IJn (la.a lat cona g .5» 1945,

M

Buffalo City Qaa 1st 4 59 . I9t7 A
CIncIn (},t3 t Elec latAref is 1956 A
Columbia G A E tat ii.. ..1927|J
C •limb i< 'la..! lat g iM )a .I9321J
CoiHoi n.iA 'Tonv deb 6^ I920lQ
OonaOaiR L.feP of Bill V yr.5a"21 1

M
r><'tr.>li city (iiia g-ild )a . 1 9231 J J
Detroit Ois CIo cons Ist g 5s 191S|F A
r>etrolt G llaon lat coll rr 5a I933ji J

I91 .4 r«f ia aer \ . . 1l9tO'^- 9
Ell a L V Y Mt .-on' g 59 .1932 IVI S
Oa« V S^.Wr Berg C o c g 59 . I9t9 J
Havana RHc oon<ol g 5a . .19S2 F
Su la-in Co 'las lit g 59 . .1949 M
fC;in Cli V ( Vt I) (lis Ist, g 59 1922'

A

flngaCo Rl I, .% Pg 5a . . 1937|A
Pirciiaae noney 6a 1997 A
Convrtf'bie I'b 69 . . I925'M
R1 Ri III Bkii III con g

'49 1939 i
ijac rjaa L if -^i L lat g 5a ..'lO^VQ

Ref tn1 jtt Hf g -,< _ _ .ig34A
^tHwiuk-.- ij'va L lat 48.. . I927|''W
VbvVi-K '^m Ua g 5a . . 194'< J
V Y C} R 1, H tc Pu is . . .19t'<M
Pir-hiae nmcv g ts . . 1914 F
Rl Cl-c III Ml c.ma J 59 .lUOiiJ

V YfeiJ Ki L t P lai "on .; 5« 1030 F
Pa-ifi,. '} y i.:i o„_nii n \ K I

'^oni nifying ,% ref 5a . l'i37(M-N
Pacific C V R inn V rof 5a 1 042 J '

Pa- Pow t I-l l<' t ref >r>-vr
I

ia (nt.»rn.ir|o'ial S»rloa . 1930 F
Pa' t Pmilr-rs V Rl -,a . .I'jtU M
"e in <) 1.1 to lat •onagfla . 1943 A

RhI iilmg l,\^ 5a . . . 19471

M

R-giaifred 1947iM-
Ch rji, « rioUe lat gu g 5a l')37 J
Con '} '\).if Ch lat gun 'uliH'! J

I'ld Vi' ri\< A 01 tO-yr ialll^iM
Ml Picl (^4 la lat ^:ii a "la

Ph'l id«lnhi;i ' *o -'onv 5a .

Cocir l.'b-n gold 5a . .

Stand 'J ta 4- ':] ".nv a f 6a
Svpacuanljgh^'ntf 'at / =>h

1917 Vf

.1919 F

. 1922 M
I (26 1

t

1951
1
J

in-.« I

110'^

4«t Loie
1)18
103
8/'4
102
90
8,Sj
81.8
42 2

93 8
IJOig

lOd
103 2

8.i.l

1 Jo
"

1

S8*!
92 1

35
Sile

I

Sale

60
99^4

'74''4

7.5"i4 S lie
1

8Hij 94
67 69
101 Sile
_ 8512'

40 1
87 87^8

79

67
98 14

93
93
7712
7712

"90"

9512

58^4
1254

'63^4

93 Is

83
8312

9212 92.4
IOj
100
78
100
80
76
84I4

75>4
11^2

67»4
101
86
37
87U

102 10') 14

99 1 100
98 <4 9(58
76
74
77
8SI4

81
83 '4

9112
708

Sile
100
90
99 t

9i
98

Sile
Sale
70
93^2
9912 lOlXn

lOO'n
80

I

7.)l2

84
.5914 5912
13 I 12<4

100 100
Sale
Sale
Sile
85

l)ll8

July 1/

<'i2
.Mir 16
Apr .16
Apr '17

I.IU.3 17
Aug 15

9t'4
100 14

924
Ooi 'la
Juut)'17i
.\Iivl7i

100
Aug '12<

Ayr 171

Jau 17|

7514
Aug 15
Julyl7

101
I

VI.ir'17

Oct is;
87i2

^or 17
Feb 17
Mar- 17

.Vu. Low Hig»
6 IOJI2 lOS 2

lot 104^8
19 Sd'a »4'8

83 92
81% 92

9
26
2

12

76 Jaly'17

85
81
86'8

91'4
68
98%

IJO-s
SO

101
9312
93
7712
77I2

70
93

92
90

81

98

'7812

'ss'i's

23
77^

901,

99>2
90
79
OSI2
54

'2

Stle
7912

"75"

100

65
39

101
97I4

62"

60

4OI4

104
99I2

S5 ,

65'4

"7478

32^8
83

38'8
8512

63
92I4

83
84

94
95
96 14

30
10)l2

93
101
9712
83 '4

99
5212
2212
78 '8

8SI2

72^8
901

2

95
IO212
6512
39^4

101
97
90
63'8
84
70
6112
50
34I4

84

Ma>- 17
July' 17
\ui '17

July'l7
July' 17

9878
^pr 17

M iyl7
VI iyl3
July'17
Miy 17

7712
7712

Junf 17

93
Feb '17

Apr '17;

7912
Jati '14

5912I
12 14

Feb '171

63^4
93 '8

8312
July'17

Mty 17
Miy 17

A .1 17
Mar'14
J iric'17

N0VI6
Aug 16
juwn
Aug 16
May 17

5278
2318

Julvl7
N0VI6
July'17
f'"ij ! 7

Juiyi7
M.rM7

65I2

3978
July'17
July'17
Vl»rl7
.May- 17
)T 08

P-b 17
Jnne'17
July'17
July'17

58

2

20,

40
154

9

9314 IOOI2
99 10078
9U2 101

io"o " ido^-g

78 80
100 10512

73" ''77"

84U 84I4

/oM 86I4

66I2 7.5''4

99 105U
85I4 88

8412 8778
IOOI2 103
100 100
99'^S 901^
77 77
76
76
85
81
86

82
82
8SI2

8878
91

91 lOlSg
68 77I4

712 101 Ik

lOO'Ss 10178
80 80

U
44

10118
97 994
19 1 . .

97U S lie

85 '-4

108'4 109
"

1 12

99

10014 sTle"
95 9512
-. . 1)2
. . 101

9214 Sile
93 100

87
98 2 ---
105 110

UO'2
80

100 1)0 1

9,S',

... 90 8

"99 "
Sile'

7712 Sil-;

II"! 96'2

95'2 97
87 "4 sue

93

937g

103
99 »
54
9712
85 '4

97
109
IOII2

9i'8
IOP2
100
96

10)l2

100
9234
9S
9)8
9612

10 i

110
8914

1 lO

9^14
to

103'2
9')

7712
I') ".'2

100

87 '4

9>
100
115
9t'">

91
97 '8 9H
TVs 100
93 S)

9t
111 nil
Ot 0!
10 r.> lOT 2

n> f >

to m
11)1

.»2

lOO
I 10

95 2

Sept 15
July'17
June 13

98
85 >4

Feb 15
10912

Ju'ic-17
July'17
• Jm 161

100'4'

July' 17
M n''15|

Feb 1

3

9214I

Julv'17!
Deo '16

I iiic'17j

I in.''17i

liine' 17
Vi 17

lOO'ai
July'l/
luoi» 171

Vli 17

99'2
77'2

June- 17
Miv 171

97I4'

8S I

Jan 17
J lU-17
laa 17
.1 ilv'17
S' ) '03

93
> 17

Jllv-17
Nov-16

1J
J ilv-17

d ,v' 17

8t
\ • I

92 IOII4
92 101 14

75 8«-54

77I2 87
70 74 12

91 '8 97 •'4

101.% 101%
100 lOl-Tg

79 86I4

58
" '5914

I212 25I2

100 IOOI2
6Hj 7312
91I4 99^
8118 94
82a4 94I2

94 100
95 100
99'4 99I4

i00i2 io3

"

89l2 9712

99 9954
5212 7134

221s 47">g

75 86 14

7278 "78.2

9012 9OI2

95 100
IO2I3 IO2I2
6478 8OI4
36I3 7313
100 108
9634 101

8912 90
6358 63^8

70
61
50
32
84

70
6112
53
42
9312

20

9
27

99^8 IO6I2

'9712 101
8514 91

106 129

"

lOl'a IO8I4

98% 101^4

100
95

105ig

102

9OI2 94
98 IO312

"96I2 IO514
105 116 '2

110 110
,SS 8914

99 10218

9812 102%
'to 9314

IO312 104.'8

9S'2 105-ij

77I2 88

100 101

95 101

87% 9378

95 95
100 100
115 115
9ti2 10212

98
I 00
89
94

iot-%
101 In

92
101 18

89 94I1

100 102
9712 101

St 3714
10112 lOlij

BONO.S
N. Y. SroCK E'CCIIWUE

Week nn Hug July 27.

2 -a

a ^
Prlca
F'idav

Juli/ 27.

IJnIoD iCljc Li .A P isl g 58 . 1932 M
lief in ling A extension .is 1933 M

United Fuel '4aa lal » f 69. ..1936 J

Utah p.)\Ter A Li lat 5a 1944 F
Utica Rice LAP l.at i .58...19i0 J

UtIcaC.iaA Elec ref 5a 1957 J
Wrtstrhnaier Llg gidd 5s 1950 J

Bi4
S ...

iVllic*llane«ui
{

Adam< Ex coll tr g Is 194S Wl- 8
AliikaOild M deb 6a A 1925 M 3
Conv deb 'H «i-rie« B. . .1926^ 8

Armour .4 ('<> lat real cat 4i.ia'39 i D
Boo. h Kliherlua d ;b « f 69. . 1926 A - O
Braden Cop M coll tr » t 68. 1931 F A
Bmh Tenniual l9l 4s l952'A-0
GuuBol is I9i5 J - J
Bldgs 5a guar lax ex 1960:A - O

Cerro dc Paaco Copp cQV 6s 1925 M- N
Glilc Un Siat'n Isi gu 4 t^s A 19631 J - J
Chll» Copper lo-yr coov 78.1923 M-N

Coll tr AcoQv 6a scr Awl
Computin/-Tit>-Rec s f 69.. 1941
OraibyCona M 8 A Pcones.A '28
Stamped 1928

Qroai Fall* Pow Ist g f 59. .1940

J J
M N
IN N
.M N
A-
J J
J J
A

.1945
-19.59

.1925

.1939

F- A
M-N
A O
M-N
J - J
A-O

A-O
F - A
M-N
M- a

j - J

A -O
F- A
J - J
M-N
A O
F
M
M-
A -

A
J
J

A
N
N
O
o
D
D

F - A
M- S
J J
M-N
F A

l!it Mercan Marine 8 f 69 1941
.Montana Power Ist 5a A 1943
Morrl9 A Co lat « f 4^8 1939
Mtge Bond (N Y) 49 8er2-.1966

10-20-yr 59 aeries 3 1932|j
N Y Dock 50-yr I si g 48 1951 |F
Niagara Falls Power lat 5s. . 1932
Ref A gen 6s a 1 932

Nlag Lock A O Pow Ist 58. 1954
.Vor Stales Power 2.5-yr 5s A 1941
Ontario Power V F Isi .5s. . . 1943
Ontario Transml.aslon .5s

Pub Serv Corp \' J gen 58.
Tpnues9oe f:)op lat coov 6s.
Wash Water Power Isl .is.

Wilson A Co lal 25yrsf69 1941
iManu'acturlni * Industrial
Am Ag Cbrm 191 c 5s 1928
Conv deben 5a. .1924

Am Cot Oil debenture 5a. ..1931
Am Hide A L 1st s f « 69 1919
Am Sin A R lat SO-yrSsserA d'47
Am Thread Ist cull tr 4s 1919
Am Tobacco 4{)-year g 68 1944
Cold 48 1951

Am Writ Paper Ist s 158 1919
Baldw Loco Works Ist .53.. .1940
Cent Lenther 2o-year g 59.. 1925
Conaol Tob.icco g 48 1951
Corn Prod Ret 9 f g 5s 1 93

1

IHI 2.5- year 9 f .59 . 1934
Cuban-Am Sugar coll tr 6s-.1918
Distil S«; Cor ciinv lat g .58.1927
E I dn Pont Powder 4 4s... 1936
General Baking Isi 2.5-yr 68.1936
Gen Electric deb « 3 Via 1942

Debenture is 19.52
luger.aoll-Rand Ist 59 1935
Inl Agrteul Corp lat 20-yT 59 1932
Int Paper Co Isi con g 69 1918
Conaol cony a f r 59 1935

Liggett A -Myera Tobac 78.. 1944
59. 1951

Lorlllard Co (P) 7s .1944
5a I9il

.Mexican Petrol Ltd con 6s A 1921
1st Hen A ref 6s aerlea C..1921

Nai Enam A Sipg 1,1 58.. .1929
Nat .Starch 20 yr deb .5s 1930
National Tube 1st .58 1952
.V Y Air Brake Ist conv 6a. .1928
Railway Siecl Spring

—

Latrobe Plant lat gf 58.. .1921
tnn'roean P Ist a f Ss 1931

Standard M Ming lat .is 1930
The Texas Co conv deb 6s. .1931
Union Bag A Paper 1st 5s. _ 1930
Stamped 1930 J - J

US liealty A I coQvdebgSs 1924:J - J
U 8 Rubber lO-.vr col tr 68. . 1918IJ -O

lat A ref is ierle9 A .1947 J- J
U S Smelt Ref A M onv 6s 19-/6 1 F - A
V-Car Chem lat 1.5-yr 5a.. . I923'J -D
Conr deb 69 rl924 A-O

Weat Electric 1st 5a Deo.. .1922|J - J
W-estlngh'se E A M nofes.is 1917 A O

Caal Iran & Staal
Beth Steel lat exi s I .59 1926

I9l A ref ia guar A 1942
Buff A Suan Iron s f .is 1932

Deb.rnture is .al926
CahaliaC M Co 1st gu 6s... 1922
Col F A I Cogen 9 f .59 1943
Col Indua lat A coll .ia gu 1934
Cona lud Coal Me lat .i9. .1935
Cona Coal of Md latAref 5a 1950
Continental Coal lal g 58. .1952
Gr R\\' Coal A<; lat g 66...*19I9
III Steel deb 4 t^a 1910
Indiana Steel lal is . 19>2
Kan.t HO A C lat af g58..1951
Lackaw Steel lat g is .1923

lal cona i< Septra \ . . .19i0
MIdvale Steel ,fe (> conv 8 f .591936
Po.vah (^on (.Jillier lat a f is 1957
llepub 1 ,4 S lO-'lO-yr .ia a f 1940
SI LRik Ml % P iaatmod I'-Jii

Tcnn Coal I A RR gen 5a 1951
n S Sr.eel Coro— c lup . ffl't63
S F lO-iO-vr iafreg . .^1961

V7|ctor Fuel lai « f i^ . _ _ 1 1) ,.(

Va Irin I'.iil VC ik- lat g ia I94<)
Talcfnoh & r»l«Dh«n*

Km re|e;i \ Pel ..,11 T ts .11)29
Convertible H 19 l«
20-vr (Minvertible 4 1.^9 . .1913
30 vr t.»"no coll tr ia . . 1916

Ceni Dm Pel lat 30-yr is
'>)'n'ner»ial Cable lai g 4s

Re,ri<r..p,.,i . _ . . .

C'nnb r 4 r lat A g»n ia
Keyaione Teleihonelai >a
vleir.i ,,il r 'I * I'el |4t sf ia l<)

vll -ti Siiip r-l-ih lat ia 1921
M Y V I roeiii) one ia g . lO.'O
M Y r-len (••t * geri . f ii.^, in<<)
Pie r -I t Pel lat ia ... 1037
a 1 irt) n .|i Pol % r lat a f 5a |9tl
Veat 'T ii.)'! ,. ill rr :'\r is _ i-na
F1 n1 f'll 'ai g t'^j . .lOiO
Vf It iTri r>i i.i ovt ij ion
\j ,..>,,„ ... r .1 .,, I ^j ; lot 1

J - J
M N
J D
.M- S

. 1913

.2397

.2(97

.1937
1 93 i

M N
.1 J

A O
M S
MS
J J

A O
.) J

J J

M-N
M-N
I J

M 3

.1 J
M 3

•-'j..-,

.

"110'^ J 33 ll)l;\' I" ..10112 iOj^s V !-• >i.v ... r .1 Ml I .^ J ^ 10

I onon i''l<lay.lacs9Ct>l(l add *aKai] a Due Jaa. d O le Aortl aOueMay. tfOuaJuaa AOiieJuly t Due Atis

VI NT

M N
1 J

J J
J r

M N
M
1

N
T

971

2

8912
lOOlg
97

74
64
64
9078
90
96
8212
85
8212
109
9412

I2II2

100

102"l2

102
96
94
95
88I4

4 ft

"90
"

98
9II4

iod'g
101

75
68
65

Sale

Sale"
89
87

Sale

1117s
95
124
IOO12
85
IO312
IO8I2

97%
Sale
95%
91%

W-et'f
Kart'je 0'

Lull Sal'

Ijiiv) High
lllij Deo 16
101 » Nov 16
93 98
8912 90

101 June 17
99 Apr '17

105 Mar 17

1 il%
9912
102
93 14

9312 Sale
90 93
81
8712 Sale
9312 95

100
100 Sale

100%
9934
9)
101
92%
98
119
82
88I4

"98"

"97"'

98
IOOI2
6914

78%
IO214

"77'

100
99%
117%
98
117%
100%
107%
106%

"91"%

10078
103

102%
99
94
102%
8234
82
51
102
85I4

100%
97
9914
9354

100

Sale
Sale
93%

Sale
Sale
Sale

89'4
103
Sale

"99'

Sale
101%
Sale
103%
90
80

Sale

Safe'
100.%
Sale
121
99I4

118
100%
108%
110
100

Snle
Sale

10234
100
95
102%

53
Sale
Sale
102
98

Sale
100
101

99% 100
97% Sale
90 96

91%
99 ..

90 91
78% 80

74
64
04
90%
94
96
88
86'4
82%

IO914
93%
122
100%
86
100
102
97%
93%
9.5%
90
83
94
7478
101%
IO5I1

84%
93 14

90
84
87
93
103%
99'4

100%
9954

93%
101
91%
98
Xl9
88%
88

11)1%
97%
81
97I4

98
10034
66%

104
85%
78%

IO2I4

100
77
100
99%
121
9934
118
100
107%
107
99%
92

loo's
103

IO212
99
94
102%
8 134

88%
51

10134
85
103
97
9934
99

100

July'17
July'17
July'17

91%
Apr 17

96%
Apr 17

July'17
82%

IO9I4

July'17
122

July'17
June" 1

7

July'17
June' 17
June- 17

94%
96
90

Apr -14

June' 16
June'17
July'17
Oct 16
Jan '17

93%
93

June' 1

7

.87%
94

Jan '14

100%

IOII4
100
93%
101%
92%
98%

June' 17
Apr 17

8912
101%
99

Mar' 17

98
98

100.34

69I4

May'l7
Mar'16
June' 17

103%
Got '13

78
100
99%

July'17
100
118
100

June'17
July'17
June'17
June' 17

101
103

102%
July'17

94
102%

May'17
May' 1

7

July'17
102%
86.%
103
98
99%
100

July'17

H3
I

Auotft
a -5 Slue*
*

!i Jan. 1

No :Loa High
.. .1

' 98 101%
89% 96%

101 103
I 99 101
102 106

138
6
3

I 74
64

I 64
;
89%

I

92
I 95

-l!
86I4

. 86>4
3 ! 82%
2 109

-|1 »2%
5 1122

100
85%
9812
100
97I4

88%
05
90

75
2

"23

16

52

3
21
1

84%
85
8478
94%
94
98
89
93%
90%
118

101

U

132
101
8712
109%
109»4
1027g

96%
100«4
93%

74% 75%
100 103

"94% 9412
93I4 99
90
84
86% 93
88% 94

94%
84

9934 10378

99%
99
92%

8 101
62 I 91%
16 ! 957s

I 119
...I 83%
24' 86
5 101

62, 97%
Xi
97I4

10 96%
5 100

137 59
.103

'"78

31 100
.11....

14 71%
1 i 99%

25 98%
..! 118
7 98%
2 116%

97
105%
105%
98
90
98%35

1 101%

104%
105
97»4
104%
92%
99%
119%
86
92
104%
103
81
99
99%
102
70
104%

81%
106%

79ta
102
100%
129
104%
128
103
110
logtj
102
92
103
106

1 1100% 101
98% 99

2 ' 94 101

15 102% 106%
8I34 93%
88% 90%
49 64

27, 101
331 I 85

6 103
6; 97

25 99
14 99

91
60
86
35
88% 94
8678 87
101% 101%

98% Sale
100% 102%
93 Sile
92% 93
I0014 Sale
85 S7

I

93%
97%
95
91

101
91
78%
73
91
99%
94I4

86%
101%
90
98%

100
105

85%

101%
Sale
105
75
89

88 Sale
98

100 102
9818 Sile

10178 103%

63" 73'
97% 98%

97
99»4 I 1OI4

.. . 98
101%
93-14 Sile
98'4 99%
9't% SUe
93 9314
92 Sile

101%

100
9334

July'17
Apr K
Deo 14
July-17

78%
Mar- 14
July'17
Feb 14
Mar'16

87%
102%

July 15

98%
102% July'17
9278 93%
92% Julv'17

10014 101
I

86 Ap- -17|

101 June'17
104 105

j

103% JulV17
HO Deo 16
86% 86%

88 89 1

<)il2 Julv'l7

11

22

1043g
92>4
109
100»4
103
10234

..I 100 101%

98% 104
97% 102
95 963g
91 93%

90% '97I1

77% 81

91 "95

21 i 86% 94
61 100 1037g

14

34

98 101%
93% 107%
91 95
92% 95»4

32
I

99 IOU4
. .jl 84% 86

'101 103%
169 104 107%

103% 107

20

29

85 90

lom
90%
102%

Nov'lfi
Julv-17

98%
Ap' 16
May-17
\n^ 17

Jan 17
9414
93I4
99-I8

Julv-17
92%

101% Mav'l7
94 Nov' 16

1001,
93I4

102%
73
69
97%
Qa

100
99%
101%
93I4

97.34

99
97
92

87 9234
95 I'll

1 100 106'4
187

I

95 1017g
1 100 1113

.

69
'69'"

1 95 101%
~~

100 101%
99 101%

IOII7 101%
45 931.1 IOOI4

17 90% loj

93 96 101.34

97 103%
15' 91% 9934

101% 101%

Due Oot p Due Nov Due Deo t Option sale
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SHARE PRICSS—NOT PER CENTUM PRICES.

Siturdiy
July 21

Moniliv
Jul!/ 23

Tucsdny
July 21

Wednesdiy
July 25

ThUTSd vj

July 28
Frld.iy
July 27

Sales

of tite

Week
Sh ires

STOCKS
BOSTON STOCK
EXCHANGE

*155
*60

*106
*30

*190
*2

n5o

*60
*125
*St34
95

25
•36

15G
6012
107
3112
192

5
30
5

34

1 o'o'

'

140
61

5i2

25
3034

155
60

•106
•30

•I'JO
*2

34
•150

•60
12534
•8434
95
•Slo

23
"

36

155
GO
107
31
192

5
30
5

34

•150
•(50

•106
*30

•190
•2

-. *150
100
129
61
12534

'95I2

6
123

36

•60
•125
81-\
95
*434

2t
3534

155
61
107
31

192
5

30
5

34

100
129
61

95
6

25
3534

155
60

•106
30

•190
•2

156"

•11412 115 *114l2
•26 2612 *26

•102 104 *102
48 48 •

*59l2 6U2 61

115 115
2612 *26
104 ^102
491? 47I2

61 ;
'59

61
•125
•8 134

95
55s

•24
•36

155
60
107
30
192

5
30
5

34

lo'o"

129
61

95
558

25
3612

115 •II4I2
261' *26
101 i*102
4712 4812
62 •5934

•92
•100

•II4
•10
12238
119
12034
5378
98
•72
•88
107
•60
•17
•8

175
I54I2

•100
93
•77
144
•1

94
102

134

11
12238
119
120^8
53^8
98
75
90
109
6II2
I7I2

9
175
I54I2
101
93
79
144

2

•9212
•100
•lU
10

•121
•118
12034
•53
98
•72
•88
IO3I4
•61
•17

8I2

175
•15112
•100

93
•76

•144
*1

91
IOOI2

134

10
I2II2
119
1207s
54
98
75
90

10912
6II2
IS
8I2

175
156
101
93
79
148

2

*92
100
•II4

•lOU
12134
119
I2OI2
•5212
•93
•71
•8712
lOlU
•60
•1634

8I2

175
•151
•100

I

91^8
' *76
•144

I
•!

2612
101
4812

93
IOOI2

I34I

11
I

122
U9

I

12078'

53I4I

981a'
75
90
!07
62
I7I4
8I2

175
155
101
93
79
148

2

.1

•88 90
•92

* 113
•130
95I2 98

•88
•92
113

•130
•94

•32 35 34
•13 14 14
153 154 15234
•6334 6412 *63l2
•29 30 '29
136 13634 136
49I2 49I2 49I2

27 27I2 ^27
12218 12378 12118

•118 II8I2 11778
638 6I2 638

90 ^88
!
*92

113 II2I2
*130

9812 *92
14212

34 I
*33

14
I
•1334

I53I2 I52I2

65
32
136
50
2738

I23I4 12038
11778 *117l2

638 638

65
•29
I35I2
4934
27

90

lY2'l2

143
35
I4I4

153
65
32
136
50
27I2

I22I2
118

*92
100
•114

•1014
•11034
11 884

11914
•52
98
•72
•88
101
•61
*16l2

8
175
155

•100
9II4

76
148
•1

94
100

134

11
I2OI2
1I8-14
129S4

53
98
75
90

10518
62
17
8

175
155
101
9II2

77
148

2

155 155
•60 61

•103 107
30 30
190 190

List sue
List S tie

Last S lie

* 31
List S lie

Last Sale
Last Stle

•60 61
•125

Last Sale
• 95

•5 512
25 26

•35I2 36
Last Sile

II412 115
Last S lie

Last Sale
•4734 48
60 60

Last Sile
100 100

Last Sile
•1038 11

•12012 I2II2
•118 110
nolo 120
•52 '4 53 12

9Sl2 9812
List Sale
""4 8914

153 153
60 60
103 106

3 July'17
30 Jnly'17
412 Nov'16

150 May'17
100 July'17
125 June'17
60 00

•125
85 July'17

"•5r4 5I2

•24 26
I

36 30
103 Apr'17

26' Jun'e^l?!
102 July'17j

'59>4 "5934

1

94 July'17!
•100 101 I

II2 July'17

118 1197s
•5318 535,
98 98

75 July'17
8784 8734

104 IO5I4 IO414 105
61 July'17

I6I2 I6I2

88 88
•92
110
130
•93
145
•3234
•1334
152
64
•29
I35I2
49I4
•27
120
11734

*2l2
99I2

5
*.75
6II2
25

•61
I2I2

.70
•37
7634

•533
•16
•53I4
S8I4
•134
518

12
*6l2

•76
•4034

*
"*2'

•6934
•88I4
•30
•458
•238

11
•3

7%
I214
•214
•2I2

7934
•211'>

•314
*
'23"

•80
•784

•I7I2
•1

2

'55"

83
25I2

84
*26i4

•76
•1

8
•2312
•3I4

•8
•4

""7r2
•1

58
»49it

258
ISls

•10334
•4I4

•358
•3

•44
.50

3
9912
5

I

.80
6II2
25

I

62
I2I2

.70
38
77

535
17
54
59
214
5I8

12
7

81
41I2

15 ,

212'

70
89
31
5
2I2

11
i

4

1234
212
3

7934'

22
3l2

14
23

I734I

II4

2

55
"

84
26
84
27
78
I'/e
8

25
4
8I2
4I4

•212

99
•5
*.75
6II2
2412
•60
1218

.70
•3612

761s
•530

17
*53l2
58l2

1«4

5
1158
*6l2

•76
*40l2
•14
•2
6Sl2

•8SI2
30
47g
238

•11
•3

*67s
12\
•214
*2l2

•80
•22

3I2
•13
•22I2

80
•753
I7I2
•1
•II2

638: 6I2

3
99
5I2

.80
62

I25
I

62
I2I2

.70
38
77

535
17
54
59
IS4

5%
1178
6-34

82
4II4'

15
I

•ll
2S4' *2

2I2

9Si2
•5
*.75
62
2412
6212
1218
*.60
*36l2

76
535
•17
5312
58I4

•134

5
1078
6I4

•76
4078

6SI2
89

I

31
478'

238
III2
4

I

7
13
212'

8OI4'

2234
31?

14 .

¥0'"

8
1734
II2

2

6SI2
8SI4

30
•434
•238

11
•3)8
7I4

13
2I4

•2I4

8OI2
•22
"3I4

•2212
•79

7-38

1734
•1
•II2

2I2
98l2

512

.80
62
25I4
62l2

1218

.85
38
763s

535
I7I2
53I2

5838
214

5
11-58

6I2

82
4078
15
2I2

6'?l2|

89
30

.5

2I2

11
4
7I4

I3I2
2I4

212
8OI2
22U
31:1
14 I*

55!!> 55I2' •SS
8312
2538
84

•26I4
•76

1

758
•23
•3I4

8I2

4

8I3I 7I8

Us' *i
58 •5614
.50 40U
2.5s' •258

I.5I8 15
IO4I4 *102

84
2538
85
27
78
1

8
25
4
8I2
4I4!

84
25I2

84
27I4 27I4

76 76

734

1734
II2

2

•551

2

81
26
84

*2l2
•99
5

•.60
61
24I2

•6OI2
12
•.60
•36I4

77
533
•17

"58"

•134

5
11
6

•76
*40l2
•14
•2

•6734
•SSI2
•30
•434
*23g

11
*3i8

7
13
•2
•2I4

80
•22
3

2r2

•79
*7l2

1712
•1
*ll2

112
130
98
145
35
I4I4

15212
64
32
I36I4

4934
27-38

12114
11814

634

3
9918
5
.75

61
25

Y2U
.85,

3712
77

I535
I

I7I2

58ui
238

5
11
6

80
4112
15
212

6834

84
31
5
212

11
4
7

13
2I4

2I2

80
2214
3I4

14
25
81
778

I7I2
II2

2

Last Sile
•1612 17
•8 9

175 175
1.54 154
IOOI2 IOOI2
9II2 93
78 78

•143 148
Last Stle
Last Sile
Last Sile

•88 90
Last Stle

10912 IIOI2
•130

Last Stle.

14112 14212
•33 35
14 14

152 15234
•6312
29
135
49
27

I2II4 122
•11758 II8I4

638 6I2

175
154

175
154

9278 93
•76 79

134"'jufy'i7
11 June'17
33 July'17

92 June' 17
10934 10934

94" July'i7

64
29
135
49I4

27

152 15234
64 64

133" 13334
49 49
27 2738
121 123«4

*2l2

•99
5
.75
62
24I2
•60
12
•.60

3
99I2

5
.75

62
24I2

61
1218

.80
Last Sale

7712 77I2

531 533
•17 I712

2I2 2I2

99 99I2

5 5
*.75 .80
62 62

•2412 25
z59l2 .59I2

•12 1218

.70 .70
36 July'17

7712 78

I

533 535

•54 5434
5812 58-)4

23s 2-ls

51s 5I4

IOJ4 11
•6 61^

•76 80
*41l2 42I2

1412 I412

•17
54
59
•2
5I4

Last Sile
•6734 68-54

88I2
•30
•458

238

11

80
31
5
2%

11
Last Sale

*G^a 7I4

13
2I4

2I4

80

1313
2I4

214

80
Last Sale

•1

7-^
•24
•314

838
•4

1%
778

25
4
S-Ts

4l8

•55 56
•S3 85
25I2 25I2

84 84
*265s 27
76 76

3
14
23
80
•712

I712
1

•II2

3
14
23
80
734

I719
1

2
Last S lie

•55 55I2

7'4,
1'8'

57I2;
4934I

234:

I5I2

484

334
3I2,

.50

4I4

•3I2
•3
45
*.50

7 7I4'

•1 HsI
57I8 5738

1

49I2 4934'

2-58 25,;

15 15 I

10234 •loa 10212

"

4141 *4-38 478,

4 *.3-58 334

1

3I2I ^212 3I2

45 I
44I2 45

I

.63 .40 .40

I

•7I2

•23
•3I4

•su
4

""(578

•1

55-38

4912
2I2

15
' 102-34

•1-3S

*.358

•21'>

441,
.50

1

8
25
4

7
Us

56
40-3i

2%
15

IO3I4
478

334
3I2

44.38

.50

•83
25I2

84
•27
76

86
25I2

84
2734
76
l'^6

758 758
Last Sale
Last S lie

*7l2 8I2

•4 4i8

Last Stle
7

•1
•56
49
•258

15

7I4

1'8

57
4OI2
234

I5I2

Last Sale
412 4I2

358 353
Li.sl Sale

4410 4412
*.25 .50

I7I2

54
59I2
2I4

, - 5%,
1058 11
•6 6I2

7973 7978
*41i2 4212
•14 15

2 June'17
68I4 6SI4
89 89

*30'8 31
47g 5

•238 2U
11 11

3I4 July'17
714 7I4

•13 I3I4
•2 2I4
2I4 2I4

8O34 S0«4
22 July'17

•3 S's

23i'2 "2"3l2

80 80
•713 734
1753 1753

I
*1 II4

I ^112 2
3 June'17

55 55
•83 86
247s 25I2
8412 8412
27 27

* 76
1 1

778 778
24 July'17i
4 July'17,

8 8
4 4 I

59I2 Mar'17
7i8 73s
1 1 I

5634 57
I

49I2 49I2

"1.5" "15"
I

102i4July'17

"*3r2 "3'34

3 July'17
•4412 45

'

.40 .40

10

33
50

109
25

2S0
22

77

25
71

230

20
80

97

12
2,880

5
315
97
75
110
734
41
43

277

I
Railrasds

93'Boston & Albany 100
SO B<>.st/on Elevated 100
8 Udsiou <fe Lowell 100

26]Uast<)n * .Maine 100
2 Boston A Providence 100

Bosi.on Suburban Elec Cos
Do prcr

JBostjjn <fe Wore Electric Cos..
Do pref

Ohio June liy & U 8 Y...100
Do prel

ConnecUcut River 100
KltcDburg pref 100
Georgia Ry & Elec stanapdion
Do prer 100

Maine Central UiO
Mass Klectric Cos.. 100
Do pref 8tam ped 100

N YN U <fe Hartford 1(10

Northern New Hampablre. 1(10

Old Colony 100
Rutland, pref 100
Veraioat A Massachusetts. 100
West End Street. 50
Do pref.. 100

Miscellancout
Amer Agricul Chemical 100
Do pref 100

Amer Pneumatic Service. . 50
Do pref. 50

Amer Sugar Refining 100
25| Do pref. 100

2,529; Amer Telep A Teleg 100
100 Americai) Woolen of Mass. 100

Do pref 100
Amoskeag Manufacturing
Do pref

Atl Gulf & W I 8 S Lines. . 100
Do pref 100

Cuban Port Cement 10
East Boston Ijind 10
Bdlsou Electric Ilium 100
General Electric 100
McElwaJn i.W H) Ist pref. 100
Massachusetts Gaa Cos 100
Do prel. 100

Mergcnthaler Linotype 100
-Mexican Telephone lO
Mississippi River Power.. 100
Do pref 100

New Eng Cotton Yarn 100
Do pref 100

New England Telephone.. 100
10 Ntpe Bay Company 100

I Nova Scotia .Steel 4 C 100
75|Pullman Company 100
10,Puot.u Allesrn Sugar 50
6o|Reece Button-Hole 10

597|Swlft * Co 100
72 Torrlngton 25
25 Do pref 2
292 Unl ted Fnilt 100

1,645 United Shoe Mach Corp.. 2
354 Do pref 25

7,886 U S er«el Corporation 100
20! Do pref. 100

833 Ventura Consol Oil Fields. 5

I

Mining
80jAdventure Con 25
81 AhraeeK 25
SO AlaJiSa Gold 10
60 Algomah Mining... 25

Allouea 25
Amer Zinc, Lead <fe Smelt. 25
Do pref

Arizona Commercial..
Butte Balaklava Copper..
Butte & Sup Cop (Ltd)...
Calumet & Arizona 10
Calumet & Hecla 25
Centennial 25
Chino Copper 5
Copper Range Cons Co 25
Daly-We^t 20
DavLs-Daly Copper 10
Ka.si Bat,t« Copper M In 10
Franklin 25
Granny Consolidated 100
Greene Cunanea 100
Hancock Consolidated 25
Indiana Mining 25

300; Island Creek Coal 1

34| Do pref.. 1

lOOj Isle Royale Copper 25
60iKerr Lake 5
lOOj Keweenaw Copper 25
225 Lake Copper Co 25

LaSalleCopper 25
Ma*)a Valley Mine 5
.Mass Consol 25
Mayflower-Old Colony... 25
MIchlcan . 25
Mobawk 25
Nevada (;!onsoI!dai.e<l 5
New Arcjullan Copper 25
New Idrla QuIcKBtlver 5

New River ComiJeny 100
Do pref 100

Nlplssliig Mines 5
North Butte 15
North I^ke 25
Ojibway Mining 25
Old C-olony .- 25
Old Dominion Oo_ 25

110:09<'«!.>la 25
435: Pond Creek Coal 10

129lQu1ricy 25
120 Ray O)n8olldat*<l Copper. 10
36 Sr .Mary's MtnCTal l.and.. 25
125 Santu Fe Gokl A Copper.. 10
915 Shannon 10

Shatt,u(-k-.frl2ona 10
South Ijike... .35

70 Sutwrlor 25
505 Suiyfrtor A Boston Copper.. 10

T.-imar-ick '25

I Trinity 25
400 T'lobimne Copper 1

3651 rr K Smelt ReflD A MIn... 50
1,270, I>o pref. 80
310Utiiti-Apex Mining 5

Kanne Siaee Jan. I

Lotceti Hignest

153 July27
57I2 June20
105 Jan 22
2812 June 6

175 Mav22
2 July 3
9 June28

34
150
99
120
60
122
83
95
3

20
33

ztoo
1141;
i4».

IOOI2
4i;»4

5934

103
560
76

690
400

650
48
45
20

462
65

2,795
2,730
315
25
25
25

25
5
10
10

335
695
130
180
1.50

615
100
190
215
80

215
50
100

90

2,096

256

205

248
450

Ui.ati CoorajUdEted 5
tjtjji C<.i)]K!r Co 10
U tall Mel«I A Tunnel 1

Victoria 2fi

Winona 25
Wolverine 25
Wvatifott 25

Julv23
l.\n ,.

June 6
Junel2
June28
June 19
June 2

July20
May H
Apr 28
May24
M'irl2
Junel9
Feb 2
Jtme22
June 6
July27

17(i

79
133
45

3lS
3

30

Jan 11
Jaa 19

Mar22
-Mar hi
Jati 30
July 3
July 2

38 Feb o
1 50 Jan 5

lox Jan 27
140 M.ir28
78 ij MHr22
133 Jan 17

92 It Jan 9
100i« Mar 7

638 June26
3II4 July 3
52S4JaD ^

105 Apr 3
135 Jan 6
34'! Feb 1.1

110 Jan l.s

56ii Marl7
74 Jan fl

143
1

84 Feb 14
SSij Feb 13
I'sApr 9
81, Jan 2

1051s Feb 3
116 Mar 1

11638 May 12
40 Feb 1

941, Feb 3
67ijMay2l
8734 July27
8912 Feb 23
55I2 Feb U
1314 Feb 3
71} .-^pr 13

175 Julv21
151 Julyl9
100 Feb 3
87 Feb 3
71 June21

July20
MMrt6

11 Junel5
32i2June26
30 Jan U
60 .Ian 10

10912 July26
127 JulylO
HO Apr 24
138 June20
3(1 Feb 13
13 July 11

133 Feb 3
55 Feb 3
29 Apr
130 July 6
.148 June 19
27 Julyl7
9!»»8 Fet) 3
U6i2May 9
6 Apr 10

214 Apr 25
94 Feb 3
5 May25
i2Maylfl

98 Feb S
22I2 Julyl7

15912 July27
IO»i. Feb 3
.50 June 1.1

36 July 17
7312 Feb S

525 Feb 8
16 July 3
51 Apr 23
57 Feb 3
lij Kpr 23
4I1 M*T 4

1058 July27
6 July25!
78 Apr 23i
39J4 \:.r 33

i

13 MaylO;
17«Fetl 10

58 Jao 2
88 Julyie
28 MaylO
414 \pr 9
114 Juno 8

11 Feb 2
27gMayl6
5 Feb 9
llijFeb 5
2I4 Jun(!27
2l4Jau 10

77 Feb 3
2134 Feb 2
2 July 9

14 Jan 27
22 Jan 25
76 Jan 34
6'4 July 2
15i2Junel8
.00 Feb 18
ll2May 4
2 Apr 23

85 Feb 3
7Kii Feb 3
17i| Feb J

81 .*pr 24
23 Feb 1

74 If Feb 3
I Apr 14
7i| F-b -i

24 JulylO
M»y 9
Mavl5
JulylS
F'lb i

314 May 16
I Mayl2

52 V-i' i

40 July26
17| Maris
UliAor 7
08 F«b 1

4 Apr Xi
3I2 Apr n
3 June 12

40 tpr 24
.40 July24

9I34
1031>

2»N
U

12(ii4

12 Us
r28i4

58
lonu
75
9712
1311,
•66

2018
10

226
170i«

102
lOOlj
81

IrtS

134

' 11

40
85
92
12418
147
112
t«6i.

(6
18

1827g
68
35
I55I2
68 14

sots
135
121

878

May 2
Jao 27
Jan 9
Mar 8
June 9
Jan 24
Jan ih
June 8
Jiine 9
Julyl7
Jan 5
Jan 22
Jan i

June22
Jan 22
Jan 4
Jan in

Jan 18
Mar23
Mar30
Jan 31

Julyl6
June 1,5

Jan 17
M»r2t>
June 13
Mario
Jan 19
Jan U
Jan 25
Jan a

M»r29
Apr 16
June 7

May28
Tan 22
Jan 3
Mar 8
May28
Jan 27
Jan 20

3
8
4

47

414 Jan 2
108 Jan 2
lli2Jan 2
lUJan 2

70 Mar
(lUJao 20
73 Jan 3
1514 Junell
SUJao 26

82 Jan 26
85>tJaQ 26

690 Feo 20
27i4Jan 16
63 Mar 7
68 Jaa 17
3 Jao 12
TliJan 16

16 Jan 3
Mar 6

92 Jan 17
4612 Jan 3
20i|Jaa I'i

4 Mar22
76i2Junel8
94 Apr 28
86 Jan 18
6 Fob 15
4S4Jan 37
18 Jan 2

6 Jan 10
8i8 June21
ISIgJan )7

3 May23
61s M»r24

OH Jau 3
26i» Mar 7
6 Jan 2
17i»Apr 8
30 Mar20
02 14 Mar20
8«4 Jan 2

24U Mar28
2<4Jan 81

278 Jao 12
8 Jan M

67»4 Mar 12

06 Maria
28»4 Junel8
»4laFeb 31
321, Apr 3
89»« Mar
2 Jan 2

10 Jad 5
801, Mario
AUJ^in 3

lO^g Mar 6
8i4J»u «

10 Jmi 15
81. Juiyll

2 Mi (an
«7'4Jan i

62ifJan 4
3>4 Jan 2

2Ilf Feb 20
1183s May26
«NiJu> in

Jan 3
8*1 Jan 35

6312 Mar «
21a Jan 3

Range fm Previd^u
Yea? 19)6

Luuist

172 Dec
65I2 Apr
119 Dec
34 Aug

200 Aug
4l2 Feb

3 Dec
4 M ar

42 Feb
1 50 Oct
1021 2 Apr
123 Sept
6014 Sept
122 Jan
186 Jan
98 Sept
4I2 Dec

26 Dec
50 Dec
97 Jan

134I4 Dec
20 May
IOOI2 Aug
z55 Sept
09 July

64
95I2

34

7
106
II4I2
123
42
92
66
98
27
42

8I4

225
I59I4

95
79
78

155
I4

10
35
2312
50
12034

1021s
102
15812
35I2

15
125
35
28

13612
50
2812
79-'4

II5I4

65s

Apr
Mar
Dec
Dec
Apr
Mar
Dec
Aug
Jan
Jan
July
Jan
Jan
Apr
Dec
Dec
Apr
June
Sept
Sept
May
Nov
Dec
Nov
July
Jan
Dec
Jan
Dec
Apr
Dec
Feb
Feb
Jan
Jan
Jan
June
Jan
Mar
Feb
Sept

Highcit

66
510
14
46

134 Feb
91 Aug
10 Dec

»4 May
66 Dec
29l2July
60 July
7*8 J u 1 y
II2 Aug

42 Dec
June
Dec
July

... July
5412 July
2 July
434 Dec
lUzJuly
6 June

79 July
34»4 June
IOI2 Ju
2 Ju

42
88
25 Ju.,
3I2 Mar
2-34 Feb
914 July
314 Julj
II2 Aug

10 Julj

ne
Iv

Sept
Jan
Illy

20
77
6

20

II2 Jan
77I2JUIV
15 Jan
434 July
9 July

Dec
Dec
Mar,
July

.50 June
lis July
II4 Julv

59 Dec
70 July
III2 Mar
81 July
20-34 June
6II2 Jan
II4 July
7 July

24»4 July
4 Aug

I212 July
II2 Jan

35 Aug
414 July
.15 Jan

54ls Jan
49 Feb
27^ Dec
12ijJan
75 June
6I4 Dec
2»« Jan
334 Mar

45 Oct
|i» Aliu

198 Feb
8.SI2 Jao
145 Feb
52 Feb

2351? May
5 Jau

4 0i2Feb
6I2 Jau

451« July
154 July
no July
1 62 Feb
87 Feb

13134 Dec
94 Dec
102 Jan

8=4 A ug
44 Aug
773j Jan

107 Sept
157 Feb
35I2 Dec
125 Mar
67i2Jan
86 Feb

102 Nov
105 Dec

3I4 Apr
16 May

125I4 Oct
124 Oct
I34i'> Sept
568,, Nov

10158 Mar
79 N ov

101 14 Feb
14734 Dec
72I2 Nov
2.57, July
1 3-3« Jan

250 M ar
186 (Jet
102i2Sept
100-34 Nov
89 Feb
181 Nov

2I4 Jan
19 Apr
44
42
66
140
165

Feb
Dec
Dec
Mar
Nov.

155I4 Nov
175 Oct
59 Oct
I6I3 May

177 Oct
70 Nov
33 Mar

168'4 Aug
6312 May
31 Sept

12958 Nov
122»4Nov
13 Jan

57s Dec
I2512N0V
2fii2 Jan
212 Nov

8312 Nov
975s Apr
8618 Nov
18 Nov
51s Feb

105i4Mar
101 Nov
640 Nov
27 Nov
7358 Nov
87^4 Nov
37t Mar
714 Dec

20 Nov
1314 Nov

120 Nov
55I4 No*
23I2 Nov
61; Nov

73»4 Dec
9312 Dec
43 Nov
5S« May
8 Apr

IOI2 Feb
OijNov
9 Nov
19I2N0V

434 Nov
108 Nov
3312N0V
IOI4 Jan
24»4 Jan
3I»8Nov
03I4 Nov
914 Nov
32I2N0V
4i2Jan
27s Apr
4 Jan

S3 Nov
105 Nov
23«4 Dec

IOOI2 Nov
3634 Nov
no Nov

37(1 Jan
12i2Feb
40-"-s Feb
Hij Jan

2Hit Jnn
8«4 Oct

56I4 Jan
12'4 Jan
21s Dec

81»i,Nov
5334 Apr
51b Apr

30it Nov
1273«Nov
IPtMar
81; Nov
8I4N0V

671; Feb
?.', Feb

Bid and asked prices, o Ex-dlvldend and rights, e Assessment paid. 4 Ex-riKbin. i Ei-dlvKlond » Hajr-ii«.i')
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Outside Stock Exchanges

Boston Bond Record.—Transactions in bonds at Bos-

ton Stock Exchange July 21 to July 27, both inclusive:

Bonds-

U S Liberty Loan 3)^b1947
Amor Agrlc Cliem 58.1928
Am Tel & Tel coll 48. . 1929

58 temporary receipts
Atl G& W ISSL58.1959
Central Vermont 4s.. 1920
C B & Q— Ills Dlv 4s
Chic June <fe U S Y 53.1940
Ma8sGas4}^8 1929

4'Ae 1931
N E Telephone 5s 1932
N Y N 11 & n conv 53
Swift & Co 1st 5s 1944
U S Smelt R & M conv 6s.

.

Friday
Last
Sale
Price.

99H

98 'A

97
91H

99H

Week's Range Sales

0/ Prices. tor
Low. High. Week.

99 99 J^ $40,250
lOOH lOlH 4,000
88 89 9,000
9Syj 98K 13,000
781^ 78Ji 3,000
70 70 1,000
89 89 1,000
97 97H 7,000
91'A 91% 6,000
86K 86H 3,000
98 98 3,000
97 97 1 ,000

90H lOOK 16,000
103 103 7,000

Range since Jan. 1.

Low.

99
98H.
87
98K
78
70
89
96 Ji
91
86
98
97
991^
102 J^

July
May
June
May
May
July
July
May
May
July
May
July
May
July

High.

100
104H
925^
102
85 h;
80
89

102 H
98 'A

9!i'A
10214
07
102K
109

June
Jan
Jan
Jan
Jan
Jan
July
Mar
Jan
Feb
Feb
July
Jan
Jan

Chicago Stock Exchange.—Record of transactions at

Chicago July 21 to July 27, compiled from official sales lists:

Stocks

—

Par.

American Radiator 100
Preferred 100

Amer Shipbuilding 100
Preferred 100

Booth Fish com new
Chic City & C Ry pt sh pfd
Chic Pneumatic Tool.. 100
Chic Rys part ctf "2"
Chicago Title & Trust. 100
Com'vvealth-Edison 100
Cudaliy Pack Co com.. 100
Deere & Co, pre! 100
Diamond Match 100
Hartman Corp
Lindsay Light
R» Preferred
Middle West Utilities com.
Middle West Utii, pref
Mitchell Motor Co
National Carbon, pref. 100
People's Gas L & Coke. 100
Prest-O-Lite Co. Inc
Pub Ser of No 111, com. 100

PriBferred 100
Quaker Oats Co 100
(::• Preferred 100
Sears-Roebuck commonlOO
Shaw W W common 100
f<- Preferred 100
Stew War Speed com.. 100
Swift & Co 100
Union Carbide Co 100

do ripchts when Issued.
United Paper Bd com .100
Ward , M ont & Co

,
pref

Wilson & Co, common. 100
tftPreferred 100
I
J Bonds

—

Booth Fisheries s f 6s. 1926
Chicago City Ry 5S-..1927
Chicago Rys 5s 1927
Chicago Rys 4s, series "B"
Chicago Telephone 5s. 1923
Commonw-Edison 53.1943
Morris & Co 4Hs 1939
Pub Ser Co 1st ref g 531956
Swift & Co 1st g 5s... 1944
Wilson & Co 1st 6s__.1941

FriUati
Last
Sale
Price.

285

"85""

'"23M

122

lOOM
119
56M
30^8

72

77
135K
93H

1023^
168>^

152 H
185
16^

94
92}

99M

99=^
99K

Week's Range
of Prices

.

Low. High.

283
133
82
94
23H
22
70
14

199
120
119
100
118
56%
29^/^

lOJi
42
72
41
130
75%

135 J<
93 >^
99

300
103
107%
71
95
63
152
185
16%
28
115%
68
103H

285
133
85
94
24
23
70
15

200
123
119H
1005^
119%
56%
30H
10%
42
72M
42
130
77
1385^
93 'A
99

300
103
171

71

H

95
64%
153%
187
17%
29)4
116
69%
104

Sales
for

Week

.

Shares.

91% 91H
94 94%
92'A 92'A
65 65
lOOK lOOJ^
99H 99 J^

89% 89%
88 J^ 88 J^

995^ 100
99 is 100 Vi;

23
420
100
195
10
80
25
30
174
180
90
52
100

1,710
100

5
50

200
3

43
605

5
7

20
256
258
65
10

400
1,786
755

4,631
811
74
60
98

$2,000
10,000
1.000
6,000
9,000

21,000
2,000
2.000

43,500
19,000

Range since Jan. 1.

Low.

6275
1131

39
l92
23
22
60
12

198
120
108 >^
96%
113H
50%
16%
10
42
65H
40
129
6834
102
85
95
290
10134

C163
50
8834
58

1323^
169
15
26%
115
58
102%

June
May
Feb
Apr
July
July
Feb
May
July
July
Feb
Feb
May
July
Feb
Jan
July
May
July
Jan

June
Feb
May
May
May
July
May
Feb
May
June
Feb
Feb
June
June
Mar
Jan
May

90 >« July
92% June
92 June
65
99j-g

993-^

89 H

99'/^

May
July
June
July
July
June
July

High.

445
136
90
96
25
3534
78
25

22034
142J^
129%
100 J^

132}^
78>^
35
12
58
78
53M
135
106
146%
114
10234
340
115
239
74
96
101
16534
210
18
3434
117H
8434
107%

94H
99%
97%
70%

102 54

1035^
94
9634

102
10334

Feb
Jan
June
Jan
July
Jan
June
Jan
Feb
Jan
Apr
July
Mar
Jan

June
June
Apr
Mar
Mar
Apr
Jan
Jan
Jan
Jah
Jan
Feb
Jan
July
Mar
Jan
May
Apr
July
Jan
Jan
May
Mar

Feb
Mar
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan

X E.x-dividend. 6 Ex-50% stock div. c Ex-25% stock div. a Ex-rights.

Pittsburgh Stock Exchange.—The complete record of

transactions at the Pittsburgh Stock Exchange from July 21

to July 27, 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.

American Sewer Pipe.. 100
Amer Wind Glass MachlOO
Cable Consol Mining 1

Caney River Gas 25
Citizens Traction 50
Diana Mines 1

Gold Bar Mines 1

Harb-Waik Refrac pf _ . 100
Independent Brewing 50
K Preferred 50
La Belie Iron Works... 100
Lone Star Gas 100
Mfrs Light & Heat 50
Nat Fireproofing com.. 50

Preferred 50
Ohio Fuel Oil 1

Ohio Fuel Supply 25
Oklahoma Natural Gas. 100
Pittsb Brewing com 50
Pitts Cons M M & T 1

Pitt.3b Jerome Copper 1

Pittsb & Lake Erie RR_ .50
Pittsb & Mt Shasta Cop. -

1

Pittsb Oil & Gas 100
Pure Oil common 5
Ross Mining & Milling 1

San Toy Mining 1

United Coal, preferred. 100
U S Glass 100
U S Steel Corp com. ..100
West'house Air Brake.. 50
West'se EI & Mtg com. .50
Bonds.

Cent Dist Telep 5s... 1943
Pittsb Brewing 6s 1949
Pittsb Coal deb 5s 1931
Union Natural Gas 63.1918

Friday
Last
Sale
Price.

Gc

28c

3
15
112H
96
63M

19

lie
51c

"46c"
5Vs

15c

"42"'

"483<f

102

99 54

1 Sales
Week's Range' for

of Prices . Week

.

Low. High. Shares.

leVa 16%
53 53
5c

48
55
28c
25c

6c
48
55
35c
25c

10534 10534
2% 3
15 16

10834 115
96 96
63% 64
5 5

13 13
1834 19%
465
99
3
lie
51c

47
99
3
lie
00c

lI62Hll62 34
40c 41c
5% 6
2iH 24%
14c 15c
14c 15c
75H 7534
38 42 !4

12134 122%
114 1143^
48% 49H

102 102
58 58
9914 99%
100 'i 100%

$2,000
10,000
3,000
4,000

Range since Jan. 1.

Low.

30 16% May
10 45 May

3,100 5C Jan
320 43% Feb
50 5334 June

6,625 22c M.ar
300 25c July
15 104 Feb

190 134 June
240 8 June
985 7134 Feb
45 9034 Jan

470 61% July
20 5 Mav
10 12 May

1,195 17% May
759 43% Jan
15 i95 Jan

250 134 June
7,400 8c Feb
9.100 47c May

10 1162 34 July
8,600 40c May
645 4% Mav
30 19% Feb

2,800 120 Apr
1,100 12c May

30 70 Jan
570 33 May
130 102 Feb
158 112 May
423 45M May

101 May
45 Apr
99 J.an

100% July

High.

19% Jan
02 Jan
lie Mar
50 Mar
55
1

48c
109

Feb
Apr
J.an
Jan

3% Jan
17% Jan

116 June
99% June
73% Apr
7% Jan

1734 Jan
22 Jan
56 Jan
102 Mar

434 July
16c Julv
1.55 J.an

J 162 34 July
1.20 J.an

17% Mar
25% Mar
28c Jan
21c May
77 June
42 H July
1363^ M.ay
15734 Feb
58% May

103 Jan
68 Jan

10034 Mar
100 >4 July

Philadelphia'; Stock Exchange.—The complete record

of transactions at the Philadelphia Stock Exchange from
July 21 to July 27, 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.

I'Ex-dlvldend.

Alliance Insurance 10
American Gas of N J.. 100
American Milling 10
American Rys pref 100
American Stores No par

First preferred 100
Baldwin Locomotive.. 100
Buff & SusQ Corp V t c.lfX)
Eleo Storage Battery.. 100
CJeneral Asphalt pref.. 100
Insurance Co of N A 10
Kentucky Secur pref.. 100
Lake Superior Corp 100
Loliigh Navigation ,50

Lehigh Valley 50
LelilKh Valley Transit.. 50

'I'rust receipts
Preferred 50
Preferred trust recta

MinohlU & SH 50
North Peimsylvanla 50
Pennsyl Salt Mfg 50
Pennsylvania 50
Philadelpliia Electric... 25
Phila Rapid Transit 50

Voting trust rects 50
Philadelphia Traction.. 50
Philadelphia & Western. 50

Preferred 50
Reading 50
Tono-Belmont Devel 1

Tonopah Mining 1

Union Traction 50
United Cos of N J 100
United Gas Impt 50
U S Steel Corpor.ation.100
Warwick Iron & Steel. .10
West Jersey & Sea Sh..50
Wm Cramp & Sons 100

Bonds

—

U S Liberty Loan 33^8 1947
Amer Gas & Elec 5s..2007

Small 2007
Baldwin Locom 1st 5s. 1940
Elec & Peop tr ctfs 48.1945

Small 1945
Equit I Gas L .53 1928
Inter-State Rys coll 4s 1943
Leh C & Nav cons 43^3-'54
Lehigh Val reg 434s.. 1923
Gen consol 4s 2003
Gen consol 454s 2003

Market St Elev 1st 4s. 1955
Nat Properties 4-6s
Penn RR gen 4 54 s ser A '65

Consol 434s 1960
P W&Bctfs4s 1921

Philadelphia Co cons & coll

tr 5s tr rects 1951
Phila Elec 1st (new) 5s 1900

Small 1966
Trust certfs43 1950

Small 1950
Phil & Read Term 5s. 1941
Reading gen 4s 1997

J-Ccollat4s 1951
Spanish Am Iron 63.-1927
Welsbach Co 5s 1930
York Railways 1st 53.1937

Friday
Last
Sale
Price.

20
10534

37

"73"

59
61%
26

"if."^

77

53%
293-i

"§6"%

34H
94
4%
6%

44

79
122%

91

'i6i%

8zy,

9434
10134
9/%

100%

90%

Week's Range
of Prices.

Low. High.

20
105H

9
90
36H
96
09%
66
59
60
26
83%
1534
77
63
26%
26%
45%
46%
56
90%
94%
53
29%
29%
z29%
7634
10%
3434
z93%
4%
6%
43%

216
78%
120

20
107

9
90
37
96
73
56
60%
01%
26
83%
17%
77%
63%
20 54

2634
40
4634
56
90%
95
53%
29%
29%
32
77
1034
34 5-li

95%
434
654
44%
216
79 54

123%

Sales
for

Week.
Shares.

17
69

245
54
65
5

760
12

446
188
21
60

7,487
75
56

200
100
141
25

J

10
4

1,093
6.55

100
8,117

3
5

43
90

1,0.33

1,115
837

2
492

24,881

Range since Jan. 1.

Low.

9%
49

9%
49

1

30
81% 84 390

99.45 99.45 511,000
91 92 7,000
90% 91% 1.300
101% 101% 3,000
77'^ 77'/; 4,000
77% so 1,000
104% 104% 1,000
53 53 1,000
98 98 1,000
99% 99% 1,000
83% 83% 1,000
95 95% 4,000
88 88 1 ,000
57% 57% 2,000
94% 94% 28,000
101% 102 4.000
97% 97% 3,000

90 90 1,000
100% 101 47 .000
101 101% 4.400
90 90 13,000
90 90 700
108 108 2.000
90% 91 10,000
91 91 1,000

101 101 3,000
97% 97% 1,000
95 95 1.000

20
103
8

90
35
96
49
49
58%
59
24%
82%
15
75%
58
21
26
42
43%
56
90
92
5134
29%
28%
27%
76
10
34
84%
4
5%
41%
214
76%
99%
9
48%
66

May
July
Mar
June
June
July
Feb
May
May
July
July
July
Feb
June
May
Feb
Mar
Feb
May
July
July
May
May
July
May
Apr
June
May
May
May
May
Jan
July
July
May
Feb
Feb
June
Feb

High.

99.40 July
91 July
90% July
lOm July
77 5i July
75 54 July
104 5-^ .luly

50 May
98 July
99% June
83 May
95 July
88 Julv
57% July
9454 July
100% July
97 July

90
10054
100%
90
90
108
89%
90%
100 54

97%
95

July
June
May
Jan
Jan
Julv
July
Apr
July
July
June

22
121
9%

98
37
90
76
58
67%
7054
27%
83%
24
85
79%
27%
26%
47%
46%
58%
94
100
57%
34%
34%
34%
84
10%
3454
103%
4%
7%
47%

226
91%
134%
9%
53%
92

100.5
97%
97%
104%
84
86
107
57
103
100%
91%
102
98%
68
98%
107%
99%

92
102
102%
93%
90
113%
96%
97
102%
99%
99

Apr
Feb
Apr
Jan
May
July
July
Jan
Jan
Jan
Feb
July
Mar
Jan
Jan
Feb
July
Feb
July
May
Jan
June
Jan
Jan
Jan
Jan
Jan
July
June
Jan
Jan
Mar
Jan
Jan
Mar
May
Jan
Feb
Apr

June
Jan
Mar
Jan
Jau
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Apr
Jan
Jan

May
Apr
May
Jan
Jan
Jan
Jan
Jan
Mar
Jan
Jan

I Ex .dividend.

Baltimore Stock Exchange.—Complete record of the

transactions at the Baltimore Stock Exchange from July 21

to July 27, both inclusive, compiled from the official sales

lists, is given below. Prices for stocks are all doUars per

share, not per cent. For bonds the quotations are per cent

of par value.

Stocks

—

Par.

_
Friday
Last
Sale

Price.

Arundel Sand & Grav._100
Baltimore Tube 100

Preferred 100
Chalmers Oil & Gas 5
Cons Gas , E L & Pow. .100
Consolidation Coal 100
Cosden & Co 5

Certificates
Cosden Gas certificates

Preferred certificates
Davison Chemicai_.no par
Houston Oil pref tr ctfs. 100
Industrial Bldg
Mer & Min Tran 100
Monon Valley Trac.lOO

Preferred 1. 100
Mt V-Woodb M V t r..lOO

Preferred vtr 100
Northern Central 50
Pennsylv Wat & Pow.. 100
Sapulpa Refining 5
United Ry & Electric ..50
Wash Bait & Annap ......

Preferred 50
WaylandOiI&Ga3...-._5

Bonds.
Alab.ama Co gen 6s... 1933
Atian & Ch.arl 1st 53_.1944
Bait Pparr Pt & C 4%sl953
Canton Co 5s
Carolina Central 4s- . . 1949
Central Ry cons 5s 1932
Chicago Ry 1st 5s 1927
ConsG,EL&P4>«s.l935
Consol Coal conv 6s.. 1923
Cosden A Co 6s

Certificates
Cosden Gas 6s . . . .

r"f— tififates

37
96
98%
3%

112%

12%
4%

Week's Range
of Prices.

Low. High.

63

"70"

15%

28%
"41"

98%

92%

94%
98

36
95
9854
3 5^

112%
107
13
12%
12%
4%
35%
63
80
70
75
78
15%
70
83
75
10%
28
20
41
3%

84
98%
95
98%
81
100%
92%
88%
104
94%
94%
98
98

37
96
98%
3%

113M
107
13
13%
13 5^

4%
35%
63
80
70
75
78
15%
70
83
75
1154
28%
20%
41
3%

84
98%
95
983^
81
100%
92%
88%
104
94%
95%
983^
98%

Sales

for
Week.
Shares.

20
72
5

100
125
25
100

1 ,602
3,047
812
50

167
1

120
5
4

69
78
20
5

105
502
220
120

5

$1,000
4,000
1,000
5,000
3,000
1,000
3,000
5,000
3.000
4,000

110. .500
20,000

252,000

Range since Jan. 1.

Low.

34%
90
97
2%

109 3^

1005^
12
1154
11%
4%
34%
60
80
55
60
72
13
60%
81
70%
9
27%
15
39
3%

79
97%
94
98%
81
100%
91%
8854
102 ^
94%
94%
98
98

Apr
May
July
May
May
Feb
May
June
June
June
June
Mar
July
July
Feb
May
Mar
Mar
June
June
Feb
May
June
June
July

Feb
July
June
July
July
July
May
July
May
July
Julv
Julv
July

High.

39%
123%
109

7
127
114
1854
13%
13%
4%
44%
67%
86
70
75
79
19
72
89
84
12%
35%
20%
42%
5

86
104
98%
100 54

88%
101
97
93%
no
109%
99%
11034
104

Jan
Jan
Jan
Jan
Jan
Jan
Jan
June
June
May
Jan
Jan
Mar
July
June
Mar
Jan
Jan
Jan
Jan
Mar
Jan
July
June
Jan

May
Jan
Jan
Feb
Jan
July
Jan
Jan
Mar
Jan

June
Jan

June
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Bonds (Concluded)-

Frldav
Last
Sale

Price.

99

99

102M

"ibOH

ElKhora Coal Corp 63.1925
Ga Caro & Nor 1st 5S- 1929
Jamison C & C—G C 5s '30

Kirby Lumb Contr Os. 1 923
Macon Dub & Sav 58.1947
Mary'd Elec Ry 1st 5s 1931
Merch & Min Trans 6s
Monon Vail Trac 5s. .1942
Mt V-Woodb notes 63.1918
NOMob&Ch 1st OS. 1960
Norf & Ports Trao 5s .1936
Potom Vail 1st 53 1941
Raleigh & Gaston 1st 5s '47

St Paul Cable 5s
United Ry& Elec 4s.. 1949

Income4s 1949 62Ji
Funding 5s 1936
do small 1936

Wash Bait &Annap5sl941 85H

103

Sales
Week's Range for

0/ Prices. Week.
Low. High. S

99 '4 100 11,000
98H 99 4,000
95Ji 95Ji 2,000
99 99 7,000
90 90 1,000
96 96 2,000
lOOJ^ 102H 20,000
92 92 1,000
100K 100H 6,000
44 44 4,000
84 84 1,000
103 103 3.000
100 100 3.000
99 99 2,000
80'A soyi 8,000
62 H 62H 17,000
85H 87 3,900
85 87 1.400
85 85K 13,000

Range since Jan. 1.

Low.

99
98H
95
98K
90

91 H
98 Ji
43
84
103
100
99
80K
61 3i
84
83
82

Feb
July
Jan
May
July
June
May
June
Feb
July
June
July
July
Jvme
May
July
May
May
June

High.

101

M

103H
95 5i
100
90
100
103H
96
100 J^
56
86H
103
100
99
84^
67K
90
90

Jan
Jan
July
Jan
July
Jan
Jan
Jan
July
Jan
Jan
July
July
June
Jan
Jan
Jan
Jan
Jan

Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY. WEEKLY AND YEARLY.

Week ending
July 27 1917.

Saturday..
Mondaj'
Tuesday ._
Wednesday
Thursday .

Friday

Total ...

Stocks.

Shares. Par Value.

314,600
891,224'
542.340
349,470
322.314
335,070

Railroad,
&c..

Bonds.

530.412,500
86..S89.900
52,654.900
33.876,500
31,071,650
31.983,500:

$338,000
1,1.59.500
1,116,500
1,488,500
1,247,000
1,105,500

2.755,027 5266,888,950! 86,455,000

State, Mun.
& Foreign
Bonds.

$311,000
1,218,000
575,000
532,000
677,000
820,000

$4,133,000

V. S.

Bonds.

$430,000
523,500

1,407,000
1,314,000
1,114,500
1,215,000

$6,004,000

Sales at

New York Stock
Exchange.

Week ending July 27. Jan. 1 to Juhj 27.

1917. 1916. 1917. 1916.

Stocks—No. shares...
Par value

2,755,027
$266,888,950

$6,004,000
4,135,000
6,4.55,000

1,800,104
$161,054,800

114,152,172
$10,450,743,305

91,743,072
$7,987,161,840

Bani shares, par
Bonds.

Government bonds
State, mun . , &c . , bonds
RR. and misc. bonds..

$8,300

$500
9,223,500
10,524,500

$56,100

$26,301,250
207,247,500
331,993,500

$168,500

$616,450
148,810,000
449,868,500

Total bonds $16,592,000 819,748,500 $565,542,250 $599,294,950

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE STOCK EXCHANGES.

Boston. Philadelphia. Baltimore.
Week ending
July 27 1917. Shares

.

Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday 4,921 88,6.50 8,609 85,800 181 516,500
Monday 9,145! 16,300 9,058 13,600 654 119.000
Tuesday 12.086! 22,300 11, .396 37,600 1,337 150.600
Wednesday 6,1041 12,100 7,393 39,800 2,508 90,000
Thursday 5,697i 22,900 6,021 52,300 2,119 110.500
Friday 7,958, 33,000 7,587 19,000 823 53,000

Total ... 45.9H' 5115.2.50 50,064 8168,100 7,622 .8539,600

New York "Curb" Market.—Below we give a record of
the transactions in the outside security market from July 21
to July 27, 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 seciirities regularly listed—that is,

securities where the companies responsible for them have
complied 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
hsts 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 dealings 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 27.

Stocks

—

Par

Aetna Explosives r (no par)
Certificates of deposit..

AJr Reduction Co r(no par)
Amer Writ Paper com. 100
Brit-Am Tob ord bearer £1
Carbon Steel com.r 100
Car Ltg & Power.r 25
Carwen Steel Tool 10
Central Foundry com rlOO
Charcoal Iron Co of Am. 10
Chevrolet Motor 100
Cities Service w 1 r (no par)
Curtiss AeroD & M com (t)

Rights
Emerson Phonograph 5
Ererett Heaney <k Co r.20
Intercontinental Rubb.lOO
Internal Trad Coropf.r.l
Lake Torpedo Bo't com. 10

First preferred r 10
Marconi Wirel Tel ofAm.5
Maxim Munitions r 10
N Y Shipbldg Corp.r.(t)

Friday
Last
Sale
Price.

6%

92
3'A

5iys

7H
22y,

2
42 H

Sales
Week's Range for

of Prices Week
Low. High. Shares.

6M 8 34,800
6K 7M 1,850

87H 94 4,400
3}i 3H 300

18 IHH 2,200
94 96 80
3H 4 8,700
IIH 12 11,055
35 35 500
8% 8H 100

95 95 100
29K 29H 1,700
41 oliJi 40,300
1 2 12,800
7 7'4 2,155

21?i 22>A 1,500
*wy2 ll'A 1,3.50

1 . 1-16 400
GM 7ii 1,900
8 8 200
2% iV, 300
1% 2>4 90,500

il'A 43 500

Range since Jan. 1.

Low.

2

65
3

173i
85
2H

10
16K
6M

88
28H
16
H
5M
20H
lO'A
1

8
25^
IH

*36K

Apr
Apr
Mar
May
May
May
Feb
Feb
Mar
Apr
Feb
June
Feb

June
July
Apr
May
Apr
May
Feb
June
July
Feb

High.

7M
97 lA
hVi

21
109
4
14
38
9K

146
30
51

K

3
\zy<
23K
13
IH

lOJi
10

3?i
4H

*47'i

July
July
June
Feb
Jan
Jan
July
Mar
June
June
Jan
June
July
July
Jan
June
Jan
May
Fob
Feb
June
Feb
May

Stocks (Con.')— Par.

N Y Transportation 10
North Am Pulp & Paper{t)
Ohio Cities Gas r.w i...25
Prudential Pictures, r 5
Republic Motor Tr r.(t)
St Joseph Lead r 10
Smith (A O) Corp com r(t)

Preferred 100
Smith & Terry Trans pf .10
Steel Alloys Corpr 6
Submarine Boat.. (no par)
Todd Shipyards r (no par)
Triangle Film Corp v t 0.5
United E Aeroplane r 5
United Motors t..(no par)
U S Aeroplane Corp .r.. 5
U S Light.& Heat r.lO
U S Steamship 10
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
Iliiuois Pipe Line 100
Ohio Oil 25
Prairie Oil & Gas 100
Prairie Pipe Line . ...100
Standard Oil (Calif)... 100
Standard Oil of N J 100
Standard Oil of N Y. . . 100
Union Tank Line 100
Vacuum Oil 100

Other Oil Stocks
Allen Oll.r 1

Barnett OH & Gas r 1

Bilton Oil & Gas r 1

Boston-Wyoming Oil r 1

Conaol Mex Oil Corp 1

Cosden & Co ctfs r 6
Cosden Oil & Gas certfs.r.
Crosby Petrol (prosp't) r 1

Cumberland Prod & Ref r 1

Elk Basin Petroleum r 5
Elklaud Oil & Gas r 1

Esmeralda Oil Corp r 1

Federal Oil r 5
Internat Petroleum r £1
Kenoya OH 1

Keystone Con OH Corp. 10
Knickerb-Wyo Pet. r... 10

Preferred r 10
Lost City Oilr 1

Merrltt Oil Corp r 10
MetropoHtan Petroleum 25
Midwest OH r. 1

Preferred r 1

Midwest Refining r 50
Nat Oil & Refg.r 5

Preferred 5
N Y-Okhihoma Oil r 1

N Y & Texas Oil r 1

Northwestern Oll.r 1

Oklahoma OH com r 1

Oklahoma Prod & Ref.. .5
Rights

Omar OH & Gas com 1

Osage-Homiuy OH r 6
Pawliuska Oil r 1

Pennsylvania Gasolene.. 1

Penn-Kentucky Oil r 5
Sapulpa Refining r 5
Sequoyah Oil & Ret 1

Tu.xpan Star Oll.r 1

United Western Oil r 1

Utah Petroleum (prosp't) 1
Victoria Oil new atk r..l0
West States Petrol. r 1

Mining Stocks
Acme Cop Hill Mines r. 10
Alaska-Brit Col Metala..l
Alaska Standard Cop r..l
Ariz Bingh Copper 5
Arizona-Coruelia r 1

Atlanta Mines r 1
Big Jim 10c
Big Le<lge Copper Co 1

Bisbee Cop M & Dev r 1

Booth r 1

Boston & Montana Dev--5
Buffalo Mines, Ltd
Butte Cop & Zinc v t C-.
Butte-Detroit Cop & Z..
Butte & N Y Copper...
Caledonia Mining
Calumet &. Jerome Cop r 5
Canada Copper Ltd 5
Cash Boy 1

Coco Rlyer Mining r 5
Consol Arizona Smelt 5
Consolidated Cop Mines.

5

Consol-Homestead r 1

Cresson Con Gold M &M 1

Crystal Copper Co 1

Denbigh Mines r 1

Dundee Arizona Cop i 1

Emma Copper r 1

Goldfield ConsoUdated.lO
Goldfield Merger r 1

Great Bend r 1

Green Monster MInr 1

Hecla Mining 25c
Howe Sound ..1
Hudson Bay Zinc Mlnes.5
Iron Blossom r 10c
Jerome Verde Cop < 1

Jim Butler r 1

Josevlg-Kennecott Cop..l
Jumbo Extension 1

Jumbo Min of New M r..l
Kcwanus .r 1

Louisiana Consol lOo
Lucky Girl r 10c
Magma Copper 5
Magmatio Copper r 10c
Magnate Copper 1

Marsh Mining r 1

Mason Valley 5
McKinley-Darragh-Sav- . 1

MllJord Copper r 1

Mogul MIrilniT.r 1

Mohican Copper. r 1

Mother Lode r 1

Nancy Hanks-Montana r 1

National Zinc & Lead r. . 1

Nevada Rand r 10c
N Y Zlnor 1

NIckl.as Mining 1

Nlpls.slng Mines "..Sl

Friday
Last
Sale.
Price

.

4H

65M

34
94 Ji

6M
29 Vi

4H
23
7%
2A
iVs
14H
2%

19K

293

385

62c
VA

19o
49c
13
13
55C

Vi

"7-16
1 3-16

4H
13»/8

O'A
5H
10 JJ

15-16
38 14

1 9-lG
85c
1.05

174

SVa

58c
70
SA
H

28c
9

38
......

11
1 1-16

1 5-16
9-16

9

9-16
34c
5M
%

9Ac

650
......

7-16
1%

62e
1 9-16

2M
7c

1 7-16
2 3-16

8Vi
%

Week's Range
of Prices

.

Low. High

55c
6c
8c
1

8K

IH
Vs

1 7-16
71fc

"'27c'
2H
12c

15-16

20c

12c
7M

.....

800

"28o"

54c

7-16
IK

16
4K

53H
3>A

65 Ji

19H
34
94
10

28 }4
82
IH
3H

22ys
6)4
2
4M
IIM
2>i

16
4%

58A
4K

68
21
34
94 Ji

lOK
6H
31M
82
lys
iA

25H
7A
2A
4>^
14K
2M

18H
100
148
218
373
526
285
257
590
284
100
385

560
IK
y^ 9-16

170 21c
49c 530
12M 13M.

1934
100
148
226
380
545
290
262
618
300
105
385

750
IJ-s

12K 13K
52c 570
A 1,5-16

\\y> 11

M

3-16 9-16
1 1)4
4H 4K
13M n%
3-16 %
6ii 6K

64W»
lOM 10 »/^

'/« IM
36K 39'xi;

lYa iv,
78o 85c
99c 1.05
166 179
3H 3%
4Ji 5A
% >4

I

A

2
50c 660
6Ho 8c
8A 9A

3-16 A
250 28o
8% 9

28 39
7-16 A
5% 6

11 12
1 I 3-16

Sales
for

Week.
Shares.

lA 15-16
9-16 y»
39c 39o
8A 10

9-16 Ya

IH 2H
9-16 11-16
33o 36c
5A
A

9Ho
H
lA

3-16
7c

620
lys

5A

lie

2
5-16
8c

66c
\A
9H

7-16
\A

750
Ui
2K
7)^c

17-16

\y»
61c
\A

2 1-16

6Hc
\A

2 1 -16 2 3-16
6 1-16 8K

M A
5% 6

1 H 1 3-16
IM IJi
1

13-16
50c
5c
7^0

13-16
8%
5H
1

Yi
1 7-16
700
5-16
25c
2A
12AC 13c

15-16 1

15o 16o
47 54
200 25c
A 15-16

lie 13c
GA 7A

53c 55c
lA 2 1-16

68c 82c
?4 15-16

26AC 28c
1 1

530 600
lie
7-16

1 1-10

7A

1
lA

56c
6o
8c
1

8K
5A
lA
A
lA

72c
A

30c
2K

Uc
A
lA
7
'A

100
3,800
3,100
6,120
900

3,400
6

35
3,945
1,850
9,500

25
9,500
5,300
13,500
3,200
5,200
1,900

212,000
4,400

4,500
25
20
52
180
65

. 50
50
180
250
755
10

14,000
8,700
2,950

121,000
2,200
11,500
10,000
10,800
17,200
6,300

58,900
16,100
6,500
5,000

17,200
7,600

22,220
5,650
13,000
57,500
15,000
48,200
16,500
13,450

500
2,800
1,000
800

167,000
54,500
21,900
41,900
35,000
8,300
8,700
1,000

16,205
8,900

48,900
51,580
9,700
1,000
8,900
7,700

8,900
8,500

29,070
200

44,690
20,000

500
22,600
12,600
6,300

'21,800
300

1,100
3,700
700

36,350
32,950
26,000
14,050
23,600
17,500
36.500
2,000
5,300
3,500
3,100
450

59,720
10,150
1 1 ,700
1.500

21,700
4,200
1,500
3,800
2,750
19,500
6,100
5,400
13,800
22,200
5,000
3, .500

5,000
10.200
2,675

13,200
11,400
10.200
1.800

24,300
22,400
17,000
22,500

400
18,900
1,200

12.200
1 ,300
400

Range since Jan. 1.

Low.

iiA
4
53A
4

*62

16H
34
93A
8%
6A
ISA
77
iy$
3

22A
6A
lA
4M
4H
2K8

Mar
May
July
Mar
Feb
Jan

June
May
Mar
Jan
Feb
Feb
Apr
June
July
July
June
July
May
May

16
98
148
210
333
500
260
249
580
270
92

325

Feb
June
July
July
Apr
June
June
May
May
Jan
Mar
Jan

450 June
IK July
A July

150 July
35c July
11'^ May
11

H

June
280 May
A July

7A Jan
3-16 July
700 Feb
4H July

11 Jan
% July
6A Apr
lA June
9 June

470 May
115-i Jan
A May

550 Jan
86c Jan
115 May

3 A May
iA July
A July

1 3-16 Jan
48c July
6 54c July
8A July

A. July
20c July
7A Jan

28 July

% June
5A July

8H May
1 July
1 July

420 June
270 May
*6 July
9-16 July

13-16 June
Yi Jan
3-16 Jan
5 July
M Apr

9Ho Jan
Va July

I

A

July

A July
7c May

530 July
1'4 Feb
7% Feb
A Apr

1-4 Jan
•480 Jan

I'A Apr
IH Feb
6c Jan
lA Apr
I

A

Jan
3 Feb
A June
iA June

660 Mar
lA July
A May
A May

480 May
4!4cMay
414 c May% July
7c Feb
5A June
1 July
A July

I A, July
690 Mar
A May

250 July
A June

12i4cMay
8O0 Feb

High.

14c July
40 Jan
190 Mar
750 Apr
90
5

46c
900

Jan
Feb
Apr
Apr

28c Jan
A Jnly

25HoJuly
8O0 June
45o May
9o June
H July

1 Apr
6 5i July

16K
9A
58M

75
21
42
97
12
9A

35
87
3H
iA

49
7H
2A
GH
16A
4«

May
Jan
July
July
May
July
Jan
Jan
May
Jan
May
May
Jan
July
Jan
July
July
Mar
Jan
Jan

21
122
190
250
435
640
444
445
800
345
105
490

June
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
July
Jan

13-16 July
4A Apr
A July

25o July
lA Jan

18J^ Jan
13A June
62c June

1 1-16 June
14A Mar
M July

3 Feb
6% Mar

15 'H Mar
A Jan

9A July
6A July

105^ July
lA June

3914 July
4A Jan

880 June
1.10 May
179 July
4A July
5J4 July
lA Mar

. 3 Feb
16c July
I60 Jan
14A Jan
A July

76o Jan
10A Mar
39 July
lA Jan
6 July
12A Mar.
2A Jan
I'/ii July
lA Jan

63o Jan
11 A Apr
1 3-16 Apr

2i4 July
A Mar

52e Apr
6A Jan

57 Apr
2O0 Jan
lA Jan
6A Jan
lA Feb

12o Jan
8O0 Jan
lA Jan

14A June
•2 Jan
2 A Mar

75c July
2A Jan
3 June
160 Maf
1%> May

2 11-16 Mar
6A July
Ys Mar

714 Jan
lA June
lA July
2 A Jan
2A Jan

*77o Jan
lOo Feb
lie May
2 A Jan
9A July
8 A Jan
154 June
lA Jan
3 Mar

880 May
A Apr

49o Mar
2A July

25c Feb
IH June

I60 July
59A Mar
350 Jan
1 June

23o Apr
8A June

590 July
2%, July
880 Mar
lA Mar

460 Jan
lA Apr

76c June
13o July
A Apr

2 May
8A Jan
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MlnlnU (Concluded)— Par.

NUrin Nevada. I

Ohio C^opixir new w I r.-l
Portland Coiih (Jop.r
Ray Horculca r 5
Red Warrior r I

Rex Coiisiilldated 1

Richmond Min Mil&Rr.l
Riicbe«t.or Mli»« 1

Santtt lilla Di-vel r 1

Sin Toy Mining 1

Scratch travel Gold M..1
Renorlto Copper 1

BlIvBr KIrii; of Arliona 1

Silver I'Ick Coiisr I

Srandard Silver-Lead 1

Stewart MInliii; 1

Sn'i'rtiss MlnlnK r 1

Superior i'lin (prosp't) (t)

Toriopah Bi-lniont Dovel r t

Tonopah K^terislon Mln.l
Tonopali Mining. 1

Trl-Bulllon S *. D fi

Trinity Copper r 25
Troy-Arizona Cop Co r. . 1

United Kastern ... I

United Mines of Arizona.].
U B Tiini-'sien r 1

Unity Gold Mines 5
rtali Sat Mines r I

Utloa Mines r 1

Verde Ins-ilratlon r 1

Went Knd Consolidated- .6
Wllbert Mlnlnj? ..1
Yerrlncton Mt Cop 1

Ronds

—

Beth Steel 5% not«s..iei9
Chic & W Ind RR

—

6% notes 1918
CosdenOll .%; Gas Os r. 1019
Erie RR 5% notes r._1919
General Elec 0% notes '20

N Y Cltv 4Ws wl r

Russian Govt fi^s r.l919
6^8 1921

Friitau
Lam
Sale
Price

35c
1%

32c

23c
55c

14c

7-32

ii-ie

27c

2 5-10

K
22c
4'/»

H
24c
3
'4

2
22c

66c
24c
25c

98H

100 '4

83
74

Week'n llangi

of Prices
Lnm . Hiolt

25C 35c
1(4 1 7-10

30c 35c
3H 3a
»4 %

23c 25c
53c 57c
40c 50C

'4 Vi.

13c 13 He
5-16 5-18
i'A 1'4

3-1 a 7-32
lie lie

21-32 11-16
5-16 5-16
27c 30c
IH l'/«

i'i 4"/,

2 5-16 2H
QH 6 '4

H H
7 '4 7«

20c 24c
4 4V»

7-16 V,

23c 26c
SVi 4
2 2Ji5

21c 22c
60c 60c
63c 70c
23c 25c
25c 28c

985^ 98^

99H
98
98

99=4
981^
98

100 "^ 100 '4
101 '4 101 M
83 87 H
73 ^^V«

S'Uen
for

Week.
Hhnren

.

Range since Jan I

.

Low. High.

9.300
24.f,00

47,o;o
200
300

13.500
19,200
2,500
1,500
2,300
300

2.00')

7,000
2.000
3.000
200

8,800
1 ,600
400

i,nr,
100
700
800

4,900
03.')

12,100
1 .900
7.000

23,100
500

5.3.50

8..500
40.800

S40.000

13,000
20.000
10 000

730 000
5.000

40 000
90 000

25c
M

30n
3H

23c
03e
48o
3 16

I'-^c
5-16

1

H
9Ho
H
H

27c
1

4
2
5!-

July
let)

July
May
*pr
July
June
July
.May
M IV
July
Apr
Miiv
Julv
Keb
Apr
July
^!»y
Mjvv
Mav
Vvh

7 Julv
200
3«4
H

•18o
2 '4

rt.'in

200
04c
620
140
20c

June
.May
Apr
l-'ep

Jan
Apr
Julv
July
Apr
July
July

97 Ji May

99^ July
97 July
97 June
100 July
101 June
79 H Mav
69 June

79c i'(;n

1% June
IH Apr
S Jan

I 9-lfl Kel)

56e Jan
\<4 May

72c
*i

20c
•13-16

2

May
Jatj

Ma\
Mar
May

I.<I6 Jan
20c
H

11-16
430c

1%
4%
*H
7

^

B20
6H
IH

26c
4
7^5

30c
78c
«4o
27c
600

Jan
•Itii)

July
.lav.

July
.Ian

I- I.

M.ar
la'

July
.Mm
.lun

Jan
Jar>

July
July
June
Mav
Apr
July
Mar

98 Ji Feb

99H July
llOH Jan
98 '4 Mar
100 '4 July
10314 June
98^ Jan
94 »4 Jan

• 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, u Ex-cash and stock dividends, w When Issued, x Ex-dlvldend. v Ex-
rlghts. z Ex-atock dividend.

CURRENT NOTICE.

—The July 1917 number of the Hand-Book of Securities,

Issued this week by the publishers of the "Commercial and
Financial Chronicle," contains a monthly range of prices

for the year ended July 1 of stocks and bonds sold at the
Stock Exchanges in New York, Boston, Philadelphia, Chi-
cago and Pittsburgh. There is also a yearly range of prices

for bonds and stocks sold on the New York Stock Exchange
for the past 6 years and a yearly range for 3 3^2 years of Bos-
ton and Philadelphia prices. In addition, the book contains
elaborate tables with details of securities, together with the
earnings and fixed charges of the respective companies, and
showing as nearly as practicable the surplus available to meet
charges and dividends. There is a table of dividend pay-
ments for 9J4 years. The book contains 224 pages. Price
one dollar, or to "Chronicle" subscribers 75 cents, including
postage. Copies may also be had at the "Chronicle" office,

513 Monadnock Building, Chicago, or from Edwards &
Smith, 1 Drapers Gardens, London.

—The public utility firm of John Nickerson Jr., 61 Broadway, thia City,

St. Louis and Boston, are offering and advertising in to-day's issue, $350,000
Lockport Light, Heat & Power Co. 1-year 6% notes, due July 1 1918, at

a price to yield 63^ % on the investment. See page advertisement for full

particulars. Descriptive circular will be mailed to inquirers.

—S. W. Straus & Co., of New York and Chicago, recommend and offer

for Investment .$265,000 first mortgage 6% serial bonds of the Doanbrooke
Building, Cleveland, Ohio; price, par and accrued interest. For details,

see the firm's advertisement elsewhere in the "Chronicle."

New York City Bante and Trust Companies
Snnka-A' Y
\mertca»_
Amer Exols-
fct)&nt,lc. __
3\tt«ry Park
Biwerr* . .

B^'om; Boro*
Bront Nat .

Sr-j'iuitPark*

B itr.h * Dr
Ctwee.-
» Tmt * Phen
CiMsee E.t-

C1ienQ>caI
Cltliwae
CI' 7 -

Oiiont-il'..

C ilumbla*
Com,7iero<5_.
C 'nti Eiuiil*

C ijiriotiorn''

E-ei Rlve"._
riftii Ave-.

,

vmb . ..
Flrsf.

.

Ga'-1*;« .

f}ei-ra-Au>" •

Q^rman E'"
tJena«Ql« •

''Jot.'jian -

Grwnwl^.Sj'".
' Mjover . .

Harrloian

.

Imp 4e ^Vral^

IrvloK , .

Uoerty . . ,

LhicolD ....

Bid Atk
545 555
237 243
175 182
Ifi.'i

400
1.50 200
160 175
145 160
90 HX)

360 370
225 233
100 120
385 395
205 210
450 460
210 220
450
315
170
315 3'2"5

85 85
60 70

4200 4700
2(Kt 225
990 lOIO
180 186
140 1.50

390 410
200 225
220 225
345
690 700
250
500 515
220 230
950 975
300 320

ManliattaD
Murk * Fult
Mech * Met
Merchauta .

M«troi>);lf
!M"tropi>''n "

Mutual*
Vew Vet*!' .

New YiirkCo
\'(iw Y.>rtt

Lucille < .

Park

.

P<v.i|>le'i'*

Pro<l Kxcb"
Piibll" • .

Sw".hoard
Second
^bfirntian

.Hate *-

iSd Wnid"
IJR|.>U K.\CI:

'TTilt StfAti^s"

Vv'sHh IT'ta'"

Wretch As*
West side*
r.ir<!vlllo»

Brnnkivn
iVon^jr Iil'd"
F1r%t. . .

I'lafiiush

Or*^>ni>olu*
iniisuif »

Hoai^steti/! "

Vfwrha'jlcfl*

MontHiik*
7><>»<Maa- .-

NatloD'lCIty
NortH aide*
PeoDle'8 .

.

1
ma A$k
H.-lO 340
240 255
300
245
275 300
175 185
375
205 21,5'

200 300
395 405
270 ..

460 475
200 220
188 I'ii

210 240
4.55

305 «ia
120 130
100 110
115 130
1.50 IflO

500
275
190
195 205
590 610

125 135
255 ro
140 155
1,5.5 105
110 120

\1'>

125 130
9(. 105
200 210
2«5 275
176 aoo
130 140

Trutt Co'». BH Ask
,V«M Yart

QiinkerB IT. 465 470
B'wav TniKt 165
CcntriilTruBt 780 790
Columbia « . 283 288
0)tnrrk!rcli>i. 100
Kmi)lre .

.

290 300
Kuultiblf Tr 360 365
rvu-m 1, * Tr 445 460
Fidelity . 20>, 215
Pillion 260 275
ainrtuitp Tr 372 378
ll ud*)n 135 142
..awTir&Tr 108 115
Lincoln Tr . 100 110
.Mevroyolluu, 380 395
Muf) fW,^t

cii»«t«ri 125 _

N Y Mff las
* Trii.it 925 950

N Y Tni«t ,598 60S
TltleOuATr 335 350
rrauBHtliin'p 155

UqIoo TriiH; 385 400
aSMtK*Tr 425 440
Unlt'i^StaT.o 975 1010
5Vi.i5i<-iiester. 130 140

RroftiMv,

Bro.itl>Ti Ti 590 fllO

FmnkllD . 240 2.50

likmJIlon 265 275
Clbtfit Co 650
Mwinfaor fg 140 160
People' J . 2S5 295
Qu.vinK <"Vj 76 86

* Banks marked with a (*) are State banks. . Salfi at auction or at Stock Ex-
change this week, i New stock, y Ex-rlghts. z Ex-100% stock dividend.

New ^oiii City Realty ana Surety Companies
BU 4.«t

illlaotii: R'lj 70 77
.iuer rtorcl;' 123 128
lund * .M. (y 240 ^50
tiHUalty (.'1 _

-liy lDV<i«: L' 13 16
V- » 58 6.5

hU A«i
tAwyersMtg 123 128
Mtk* tioad. 'ia 100
Nil Burei; . 205 210
N V riij» *

Utga .. 8S 00

JRealt; Age!>c

I

(BrookiFQi
U H (Aiualir
UdTUlf.GAi
Wei A bruQX
Title *M t.>

BU

85
200

170

93

'ih

180

Uaoiaiionh for Sunary Secuntu^fci
\ll bond pr(c«a ara "and later««t' except wbera ntvikcd "f

Standard Oil Stocks tt
Par

AnKlo-.MiK-rlcan Ol. new. £1
.Mlaiulc Hifl/iluK '00
HDriic-.Scryiiiscr <.'o 100
Hmrtcye Pipe l.liie t;o-.. 50
(;hc,'Kcl>ri)iiKii MfK new 100
Coliiiual Mil. - lOil

Coulliieutal on 100
Crcrfoent Pipe Line Co 50
Cu:iil>orlHi)(l Pipe Liue..lOO
Euieku I'Ipi" Lluc C;o 100
(ia,leria-.Sli;nal OH com 100

Preferred ..100
IlllnoU Pli)e IJne lOd
liKilurm Pipe Line Co ,5<i

InUTiiallonal Petroleum. £1
.Vatlonal Tranull V,o... 12 50
New York Transit Co... 100
Northern Pipe Line Co.. 100
Ohio Oil Co 25
Penn-Mex Fuel Co 25
Pierre Oil Corporation 2
Pr.-ilrle Oil A (jas. 100
Prairie Pipe Line 100
Solar Refining 100
.Southern Pipe Line Co.. 100
South Penn Oil. 100
.Southwest Pa Pipe Lines. 100
Slandarrt Oil (Callf<irnl:0 100
Standard OH (Indiana). .100]
Standard Oil (Kan8a.s)._.10O
Standard OH (KeniuoKy) lOOJ
Standard OH (N'-braska) lOOi

Standard <')H of New Jer.lOO
Standard OH of New V'k 100
Standard OH (Ohio) 100
Swan* Fli'ch 100
Union Tank Line Co 100
Vacuum Oil 100
Washington on .. 10

Bonds. Pet
Pierce OH Corp oonv 6a. 1924

Ordnance Stocks

—

Per R
.\etna Explosives pref 100
American & British Mfg. 100

Preferred 1 00
Atlas Powder common 100

Preferred 100
Babcock i Wilcox 100
Bliss (E W) Co common. fiO

Preferred 50
Canada Fdys * Forglngg. 100
Canadian Explosive* com 100

Preferred. 100
Carbon Steel common 100

1st preferred 100
2d preferred 100

Colts Patent Fire Arms
Mfg ..100

duPout (E I) de Nemours
& Co common 100
Debenture stock 100

Eastern Steel... -.100
Empire Steel <t Iron com. 100

Preferred 100
Hercules Powder com 100

Preferred 100
Hopkins & Allen Arms.. 100

Preferred 100
Mllllken Bros preferred. . 100
Nlles-Beraent-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 & Elec com 60

Preferred 60
Amer Lt * Trac com 100

Preferred ...100
Amer Power & Lt com 100

Preferred 100
Amer Public Utilities oomlOO

Preferred 100
Cities Service Co com 100'

Preferred .100
Com'w'lth Pow Ry&L.lOO

Preferred 100
Elec Bond & Share pref . .100
Federal LIcht lb. Traction. lOOl

Preferred lOOi
Great Went Pow 5h 1046.JAj!
MlRsis.ilppl RIv Pow com. lOOJ

Preferred. lOo!
First .Mti?e 58 1951... J*

J

North'n States Pow com. 100
Preferred 100

North Texas Elec Co com 100
Preferre 1 100

Pacific C.HS b Eleo com. . 100
1st preferred. 100

Puget Sd Tr L 4: P com. 100
Preferred 100

Republic Ry & Light 100
Preferred .. 100

South Calif Edison com. . 100
Preferred 100

Southwest Pow * L pref. 1001
Standard Gas ti El (Del) . .501

Preferred 5o|
Tenncs,see Ry L i P com 100

Preferred 100
United r.as k Elec Corp. 100

iRt preferred 100
2d preferred 100

United Lt A Ryu com 1 00
Iflt preferred .100

West.em Power common. 100
Preferred 100

r ^tiare

Btii

•19

985
410
•'.(9

3«0
,50

575
••38

160
207
147
139
220
•96
•131.1

•14

185
100

•373
•47
•1234

520
280
335
195
300
108
262
755
475
355
500
595
292
440
105
102
383
•30

Ctnl.
82

hare.

35
5

25
162
100
122
50.1

*68
125

Alk
I912

1005
430
lOI
410
70

590
40

170
212
150
142
225
99
I3I2

16
190
104
377
53
13

525
285
345
20 I

305
113
265
765
490
365
515
600
295
455
115
104
388
34

84

40
12
35
166
101
125
540
76

150

90
93

260

99I2

260
,

99I2

121
48
78

247
117

30

148'

104
48

305
570
29

900

*no
•4734
306
108
67
88
28
64

274
80
48
76

d99i-
12

48
81
HI-
SS
70
89
961-

53
77
54
89
17
65
33
66
861

2

103
n97'j
•Ol-

•35
"

bh
30
5

55
6

40
68I2

14
54

95
98
64

101

262
101
123
52
82

251
120

40

153'

10812
53

315
610
45

10.50

65

115
4812

.308

110
69
90
32
66

276
861

2

50
7S

lOOl;
14
52
84
I3I2
37I2

71
91
981->

56
81

56
91
21
.•0

34
68
88
105
100
11

36
6I4

32
8

65
9

42
6912
15
57

RK. Equlpmeots

—

PerCt,

Baltimore & Ohio 4J48
Buff liovh A Pittsuurgli 4^8

Kyuipnieiil 4b.
(Canadian Pacific 4Hs
Carii nincliflcid 4 Ohio 58..
Oniral iif (;i<.rgla 6»

Ei^ulpineni 4)^8
Chleag<j A Alton 48
Chicago A Kasieru III 5H8-.

Kijulpnieni 4'.'j«

Chio liid A l,()ulHV 4HS
Chic Si \,,)ui* A N O 58
<;hlPaK(> A .N W 4'-i8
Chicago U I A Pac4H;»
Colorado A Southern 58
Erie 5b

Eijulpment 448
Egulpnient 48

IIockliiK Valley 48
Eqtiipinent 58

Illlnoln Central 58
Kfjulpiiient 4H8

Kanawha A Michigan 4^8..
LoiilRvHIeA Nashville 58
Michigan Central 58
Minn St P A S S M 4^8
MI«.V]url Kansas A Texas 58.
MIs.'fourl Pacific 58
Mobile A Ohio 5s
Equipment 4^8

New York Central Lines 5b..
Equipment 448

N Y Ontario A West 4,48...
Norfolk A Western 4 4s
Equipment 48

Pennsylvania RR 448
Equipment 4s

St Loula Iron Mt A Sou 58..
8t Louis A San Francisco 58.
Seaboard Air Line 58
Equipment 448

Southern Pacific Co 4 4s.-.
Southern Railway 4 4b
Toledo A Ohio Central 48...

BasU
BUi
5.0i

6.15
5.15
5.40
5.75;
5.50'

5.50
5 60
6.50
C..50

5 50
5.05
4 95
5.85
5 00
5 45
5.45
5 45
5 20
5 20
4 95
4.95
5.75
4 90
5.05
5.00
6 3
5.75
5 50
5 50
5. .30

5 30
5.30
4 90
4 90
4 90
4 90
6 80
6 00
6 45
5 45
5.00
5.30
5 50

Tobacco Stock*

—

Per Share.
Pari Bid.

108
95
80
•17
•18

American Cigar common. 100,
Preferred 100|

Amer Machine A Fdry.-lOO
Britlsh-Amer Tobac ord-.£l|
Ordinary, bearer £1

Conley Foil 100 2.50

Johnson Tin Foil A .Met.lOOJ 100
MaoAndrews A Forbes.. 100; 205

Preferred 100 9S
Reynolds (R J) Tobacco. 100 550

Preferred 100 111
Young (J S) Co lOOi 160

Preferred 100, 103

Alk
4.75
4.95
4.95
5.00
5.00
5.00
5.00
5.15
5.50
5 50
5.00
4 75
4 65
5 25
6 00
5.05
5.05
5.05
4.90
4.90
4 70
4.70
6.10
4.65
4.80
4.75
5.35
5.10
6 00
5.00
4.80
4.80
4.90
4.70
4.70
4.60
4.60
5.10
5 00
5 10
5.10
4 75
4 80
5.00

Short-Term Notes

—

Per
Amer Cot OH 68 lyl7.MAN
Amer Tel A Tel 44r 1918...
Balto A Ohio 58 1918

58 1919
Beth Steel Ys" 191

9'
'fa a"

15
Canadian PaoOs 1924.MAS 2
Chlo A West Ind 5e '17.MAS
Erie RR 5s 1919 A-O
General Rubber 5s 19I8.JAD
Gen Eleo 6s 1920 JAJ
Hocking Valley as 1917. M-N
Int Harv 5s Feb 15 'IS-F-A
K C Rye 548 1918 JAJ
KCTerm Ry4 4s'18.MAN
448 1921 JAJ

Laclede Gas L 5a 1 9 1 9 . .F&A
Mich Cent 5s 1918
MorganAWright 53 Dec 1 '18

N Y Central 4 48.Mav 1918
N Y NH A H 53. Apr 15 I9I8
Penn Co 44s 1921. .JAD 15
Pub Ser Corp N J 53 '19.MAS
Rem Arms U.M.C.5a'19FAA
Southern Ry 58 1919.. M-S 2
United Fruit 5s 1918 ..M-N
Utah Sec Corp 63 '22..M-S 15
Winches Rep.\rms5.'''I8.M&S
New YorU City Notes

—

63 Sept 1 1917.
Canadian Govt. Notes-

—

5s Aug 1 1917 FAA
Industrial

and Miscellaneous
American Brass 100
American Chicle com 100

Preferred 100
Am Graphophone com 100

Preferred 100
American Hardware 100
Amer Typefounders com. 100

Preferred 100
Borden's Cond Milk com. 100

Preferred 100
Celluloid Company 100
Havana Tobacco Co 100

Preferred 100
Ist g 5s June 1 1922. J-D

Intercontlnen Rubb com. 100
Internal Banking Co 100
International Salt 100

Ifit gold 6b 1951 A-O
International Silver pref.lOP
Lehigh Valley Coal Rales. 50
Otis Elevator common 100

Preferred 100
Remington Typewriter

—

Common. .100
Ist preferred 100
2d preferred 100

Royal Baking Pow com. .100
Preferred 100

Cent
100
9978
99S4

98%
981s

10138
99
9778
98-8

lOO's
e9'H
99 .

988
981

97
081
9918

lOOi;
ggi

9.51

9878
08
80
98
9978
90
97I4

IOOI5

997g

Alt
112
100
90
11
20

300
130
215
103
600
114
170
110

1OOI4
lOOlg
100
98^8
9838

10158
10018
9818
9914
10078
lOOU
lOOU
9912
9914
99
9H4
9938
10034
9912
96
99I4

9912
83
98I4

100»i
9II2

98

100%

lOOlg

313 315
49 52
69 71
83 86
08 100
132 136
38 40
88 90

1101? lllljl

104 100
175 185

11?.
2'

5
/48 53
11 UI2

160
59 61

75
OS 102
•80 85
52 57
82 85

13 14
68 71
44 47
145 155
99 102

• Per share
/ Flat Price.

6 Basis, d Purchaser also pays accrued dividend,
n Nominal z Ex-dlvldend. Ex-rights.

e New stock.
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RAILROAD GROSS EARNINGS.
The following table sliows 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 (<) show fiscal year totals of those roads whoso fiscal year does not begin with January, but covers some other period.

It should bo 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 Ist of July. This is because the Inter-State Commerce Commission, which previously
required returns for the 12 months ending June 39, 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 NO* Tex Pac-
Ala & Vicksburf?.
Vicks Shrev & P.

Ann Arbor
Atch Topeka & 3 Fp
Atlanta Birm & Atl
Atlanta & West i'c_

Atlantic Coast Line
Charleet & W Car
Lou tlend & St L

a Baltimore & Ohio.
B* OChTer KR

Bangor & Aroostook
Bessemer A L Erio_
Birmingham South_
Boston A Maine
Buff RochA Pittsb-
BuffaloA Susq KK.
Canadian Nor Syst.
Canadian Pacific. _

CaroCllnchf & Ohio
Central of Georgia.
Cent of New JersHy
Cent New England.
Central Vermont.-
Ches & Ohio Lines.
Ctiicago & Alton
Chic Burl & Quincy
h Chicago & East Ul
c Chic Great West. .

Chic Ind & Louisv.
Chicago June KK_.
Chic Milw & 3t P..
dOhlc A North West
Chic Peoria A St L.
Chic Rock Isl A Pac

Chic R I A Gulf,
d Chic 3t P M A Om
Chic Terre H A 8 E
Cin Ham A Dayton
Colorado MldKnd_
e Colorado A South.
Cornwall A Lebanon
Cuba Railroad
Delaware A Hudson
Del Lack A West.

.

Deny A Rio Grande
Denver A Salt Lake
Detroit A Mackinac
Detroit Tol A Irout
Det A Tol Shore L_
Dul A Iron Ran^e. .

Dul Mwsabe A Nor
Dul Sou Shore A Atl
Duluth Winn A Pac
Elgin Jollot A East.
El Paso A So West.
Erie..
Florida East Coast.
Fonda Johns A CHov
Georgia Railroad . .

Grand Trunk Pac.

.

Grand Trunk Syst.
Grand Trunk Ry
Grand Trk West.
Det Gr H A Milw

Grp:\t Norih System
Gulf Mobile A Nor.
Gulf A Ship Island-
Hocking Valley
Illinois Central
Internat A Grt Nor
Kansas City South.
Lehigh A Hud Rit.
Lehlgli & New Eng.
Lehigh Valley
Los Angelas A S L.
Loulsiana & Arkan.
Louisiana Ry A Nav
/ Louisville A Nashv
Maine Central
Maryland & Penn..
Mi.lland Valley
Mineral Range
Minneap A St Louis
Minn St PASS M.
Mississippi Central.
g Mo Kan A Texas.
h Missouri Pacific.
Nashv Chart A St L
Nevada-Cal-Oregon

Latest Gross Earnings.

Week or
Month.

June
June
2d wk July
May
2d wk July
May
May
May
May
June
May
May
May
May
May
3d wk July
May
3rt wk July
3d wk July
April
May
M.1.V
Miy
May
3d wk July
May
May
May
2d wk July
3d wk July
May
May
May
May
May
May
May
May
May
Mav
3d wk July
May
May
May
May
3d wk July
1st wk July
3d wk July
May
May
Mav
Mav
2d wk July
May
May
May
May
May
May
May
3d wk June
3d wk July
4th wkJune
4th wkJune
4tn wkJune
''\no

Current
Year.

June ,.
May
May
June
May
June
May
May
May
May
May
May
2d wk July
May
June
May
2d wk July
3d wk July
3d wk July
May
3d wk July
May
May ...
2d wk Julyl

166.788
152.868
62,393

1382,3290
- 73,088
133,203

3.576,813
190.450
188,011

11272 774
180,597
390.204

1,075.513
99.796

5.096.819
338.004
152.762
872.100

2,950,000
359,064

1.171,474
3.2,50.883
514.69b
388,932

1,058,131
1,727.019
10577859
1.767.630
3.32.962
175,330
280.786

9.917.911
9.475,477
181.761

7,022,641
317,665

1,789,039
312,251

1,006,934
I0,S.524
339,238
46,316

.^.62,969

2,626.138
5,052,622
488,600
45.902
26.0.34

20.5,190
164,162
H36.230

1,256,804
87,466

181,651
1.409,242
1,182,239
7.201.262
882,945
90.136

287,775
129,969

1.3.58,019
1,708,073
304.424
91.748

8.3'is.0O2
183.175
164.754
957,945

7,1-'0,178
1,143.216
1,100,035
208.073
333.979

4.945,727
1.182.0,54

125.2.50
173.235

1,488,230
1,244,012

42,140
22K.833
22,697.

248.940
705.181
52,7.52
736,981

6,738,962
1,272.286

7.759

Previous
Year.

$
135,825
127,572
52,568

11967919
53,842
113.477

2.990.985
141,087
142,418

10345418
165.770
344,2H4

1,145.220
92,912

4.775,109
267,440
lis, .569

866,900
2,641,ooo;
279,586
978.564

2.825. .361
451 ,827
3/1.863
918.604

1.369.246
8.596.915
1.297,111
290,298
148.196
236,719

9,110,463
8,068,707
152,994

5,975.044
262.962

1.578.669
181,469
923,321
11 0.9' '4

295,770
40,608

6.S 1,003
2.253.968
4,463.151
463,700
43,320
22.082

205.242
144,986
022 22^

1.741 ;038
76,227

137,053
1.276.882
1 032.731
8.450.128
718,507
91,164

247,343
98,595

1.140,226
1,384.402
260.095
91,529

7,133.07S
173,605
175.912
750.599

5,905.514
834,715
911,145
189,334
191,603

4,318.612
1,025,543
138,326
165,683

1,128,610
1,043.125

36,933
160.894
23,782

217,921
701,140
67,557

695,912
5,670,217
1.107.351

7, ,545

Jan. 1 to Latest Date.

Current Previous
Year. Year.

S
973,
992

1,572
64.862
2,037
664

18.744
894
8.58

6,1170
802

2.081
3.400
479

23.066
7,706
672

22,323
79,723
1.337
5.926
14.612
2.213
1.708

28,865
7,909

48,208
8,249
8,423
4,892
1 .335

42,871
41,339

8.56

33,365
1 .5.38

8,282
1,416
4.213
520

8,875
214

1,907
11,297
22,484
14,771

953
710

1.043
786

1,310
2,040
2,234
991

6,240
6,084

30.268
4,210
424

1,458
2,346
34,625
24,0S0
4,635
1.663

39.889
1,020
803

3.7,33
41.619
4.667
6,415
910

1.384
20.322
5,082,

606,
907

38„520,
5,607
250

1.075,
639,

5,797,
17.879,

281,
21,486,
|31.126,
5,975,

170,

744
209
916
467
344
771
433
758
772
347
362
610
547
.161
.048
.30?
.886
,200
,797
,108
,783
.930
.654
.588
,851
.374
,261
,484
324
656
091
791
598
373
096
,090
.334
,133
336
.511
.100
,346
,442
.995
.767
,415
.169
.529
.167
.901
.223
.255
.128
350
813
818
375
977
013
336
412

1

2
1

5
4
29
4

1

2
879130
,566

,788
,114
,459
,487
.199
,.583

,163
.237
,817
,725
,3.58

,732
535
332
,531

035 33
,3311 4
,648
7661
621|
114 5
110 18
440
008 17
903 26;
410

'

724

863,297
814,368
,458,472
,848,213
596,297
588,413
,25 5,.596
821,315
697,051
,628,376
740,974
782,926
200,515
458,413
,748.915
,795.325
686.o:«
700.300
457,112
,106.4.55
,128,723
810,9.52
,930.,5,59

826,943
,135,684
700,600
816,901
728,468
026,065
338,235
131,429
079,992
,904.668
722.888
.267 ..363

263.818
111,938
083..595
.751.379
,552.864
,873.732
202.357
.990,282
,738,997
,515.395
,708,029
860.237
673.765
928,641
804,079
.577,153
.669,885
,871,004
867,470
.912,660
,671.857
,574.9,56
.110.042
399.679
.305.062
,203.887
868.495
975,493
545,671
,628,645
.874.994
,050,790
835,180
,825.629
.760.982
.895. .5,56

.254,780
821.816
.2.34.859
,912.609
.627 ,.564

660,691
811,98.5
,217,296
.910.383
227,303
779,410
.563,767
,822,833
.379,124
334 381
804,911
504,314
399.376
157.695

ROADS.
Latest Gross Earnings.

Week or
Month.

New Orl Great Nor
j New York Central

Boston A Albany
n Lake Erie A W.
Michigan Central
Cleve C C A St L
Cincinnati North.
Pitts A Lake Erie
Tol A Ohio Cent.
Kanawha A Mich
Tot all lines above

N Y Chic A St Louis
N Y N H A Hartf .

.

N Y Ont A Western
N Y Susq A West..
Norfolk Southern..
Norfolk A Wesr.crn.
Northern Pacific
Northwest'n Pacific
Pacific Co,a3t Co..
p Pennsylvania RB.

Bait Ches A Atl..
Cumberland Vail.
Long Lsland
Maryd Del A Va
N Y Phila A Norf
Phil Bait A WashW Jersey A Seash

Pennsylvania Co
Grand Rap A Ind
ZPitts C O A St L

Total lines—
E:ist Pitts A Erie
West Pitts A Erie
All East A West.

Pere Marquette
Reading Co

—

Phlla A Remding
Coal A Iron Co..
TotU both '-OS...

Rich Fred A Potom
Rio Grande South. .

Rutland
St Jos A Grand Isl.
St L Brownsv A M.
St L Iron Mt ASo..
St Louis—San Fran
St Louis Southwest.
Seaboard Air Line..
Southern Pacific
k Southern Ry Syst.
Aia Great South

.

Cine N O A Tex P
New Orl A N F,..
Mobile A Ohio..
Georgia So A Fla

Spok Port A Seat..
Tenn Ala A Georgia
Tennessee Central.
Term RR Assn. St L

St LM BTerm..
Texas A Pacific
Toledo r'eor A West
Toledo St L A West
Trin A Brazos Vail.
Union Pacific Syst.
Vir'?inian
Wabash
Western Maryland.
Western f'acific
Western Rv of Ala-
Wheel A L-ike Erie.
Yazoo A Miss Vail.

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
2d wk July
May
May
May
May
May
3d wk July
May
June
3d wk July
May
May
Mav
3d wk July
3d wk July
May
3d wk July
May
May
May
3d wk July
.Inne .

2d wk July
May
June
May
June
3d wk July
May
May
June
June

Current Previous
Year. Year.

Various Fiscal Years.

Duluth South Shore A Atlantic-
Mineral Range
Pacific Coast
St Louis San Francisco
St Louis Southwestern
Southern Railway System

Alabaina Great Southern
Cine New Orleans A Tex Pac.
New Orleans A No Eastern
Mobile A Ohio

I Georgia Southern A Florida

149,184
18410402
2.027.423
687.223;

4.522.335:
4.406.319

181.913'
2.177,993
613,798
320.271

33407 675
1,449,538
7.338.618
756.263
362.759
4.36.576

5..522.S81
7,772.123
397,402
335.919

22222969
90,344

415.,104
1,359,295

83,822
443,894

2,596,843
631 ,548

7,035,0.59
519.361

6,302,110

28206483
14030228
42236711
2.086,308

5,887.225
4.175.608
1006^833
428.871
12,158

.367.586
238,908
299,652

3.849,055
4.766.723
312.000

2..506 .326
16079323
2.150,257

57V),977
1,105.6.57
401.421
258.593
46.284

573.787
2,641

163.826
309..558
274.297
378,570
119,794
131,092
80,098

11347560
1,044.943
3,381.519
284,265
913.609
118,673

1.086.880
1.3G5.§74

171,975
17298 002
1.845.691
616,126

3.839. .535
3,827.1.34

1,55.9.54

2.070.424
485.718
327.940

30466524
1,318.337
6.8fn,.229
722.212
318.439
.382,268

5,293„540
6,533,155
385,489
581 ,.500

19792494
88,511

293,209
1,313,144

72,926
457,092

2,202,772
614,649

7,015,746
481,471

5,353,678

Jan. 1 lo Latest Date,

Current Previous
Year. Year.

$
6.59.266

82.134,989
8,782.890
3,292,061

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
M, 798,887
2,827,884

28,775,834
2,526,426

29,285,704

25188798 126679593
13008296 61,431,346
38197094 188110940
1.820,082 4,222,295

4,919
2,747
7,667
340

9
363
170
217

2,930
4.370
242

2.085
13567
1,646
551

1.028
382
226
42

412
2

154
311
186
372
102
141
61

9.3.50
679

2,992
229
620
114
9.58

1.134,

,975 26
,181 IS
,156,45
78

,584
103
,473
383
,572
,670
,000
,324
669
,524
,228
,091
,384
,113
,955
,578
,020
128
906
810
,670
362
256
005
,061
576
061
989
338
307
234
885

Period.

July 1

July 1

July 1

Julyl
July 1

July 1

.July 1
July 1

July 1

July 1

July 1

to July 14
to July 14
to April 30
to May 31
to July 21
to July 21
to May 31
to May 31
to May 31
to July 21
to July 21

,754,715
757,138
511,8,53
943,773
311,779
689.048
997.954
688.922
226.721
,852,7.58
863,973
771,168
070,039
,317,115
641 .455
.166.337
.879.048
.374.012
,499.172
464.648
67,597

710,130
,425.293
,239.815
.644,742
525,008
,526,110
388.312
730,189
4 08..501
283.137
,041,061
M4,444
624,443
,701,829
153.719

Current
Year.

172.783
44.243

5.177.989
51,620.802

901,000
6,280,573
5,698,515
11,319.710
3.987.794
750,817
137,779

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

142084 446
6,337,370

31.408.710
3,423.791
1.882.523
1.952.403

24,1.54,172
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

115847746
57,243,242
173090989
3.695,708

24.934.733
r6.718.518
41,653.250
1.590..500
276,609

1,629,230
776,563

1.030.171
13.461.458
20,230,990
6.676.341
11.1.52.309-
72,596,917
52,417,120
2,418.6.39
4.894.617
1,590.734
6,609.647
1,361.425
1,845.168

64,267
663,319

1„535,167
1,000.607

10.154,705
576.760

3,099,443
,347.595

50,696,976
3. .536. 157
17,827,015
6,183,616
2,844.949

.548,351
4,780.874
6.499,690

Previous
Year.

S
143.920
41,754

6.061,676
44.266,758

732.000
5. 199, .530
5,129.272

10,0,89,032
3,469.698

597. .585
128.865

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Weekly Summaries.
Current
Year.

Previous
Year.

Increase or
Decrease.

S '

14.803,193
14,679,235
21.905,929
14,477.736
14,823,511
14,792.555
20,312.246
14.239.448
14,779,798
12,729,168

3
I

12.747,7761
12,812,697:
18.608.549
12.289.002
12,827,595
12.00 -i. 767'
17.357.652
12.573.738
13,119,199
11,141.162

%

+2.055.417 16-28
+ 1.866. ,538 14.60
+ 3,298,380 12.35
+ 2,18-<.734 17.82
+ 1,995,815 15. .57

+ 1,8.83.788 11.50
+ 2.044,594 16.95
+ 1,665,710 13 35
+ 1,660, .599 12.65
+ 1,588,006 14.25

* Monthly Summaries.
Current
Year.

Previous
Year.

Increase or
Decrease. %

Mileage. Cur. Yr. Prev. Yr.
s.'.xr aoer-.24'< l-Vi

October 246,683
Nororaber..313.863
Dere,ab«r ..215..K11
.raniiATV ...24.8,477
February- -.249,795
M.irch 248.185
Aoril. 24-<.723
Mav 248,312
June 83.103

38..">.>5.541 13 II
35, 050, 7;«6 11.31

+ 23,6,52,2741 7.7a

2d woeV M.^y (32 road,'^) '

3d week May (31 roads) I

4th wei^k May (30 ro!»ds)
j

Isi week .June (27 roads) i

2d week June (23 roads) I

3d week .funs Ml ro.-wrls)

4ih week .Tune (31 roads)
1st week July f32 roads)

'

2d week July (31 roads)
3d week July (22 roads)

a Includes Cleveland Lorain A Wheeling Ry. h Includes Evansvillo A Terre Haute, c Includes Mason City A Fort Dodge and the Wisconsin
Minnesota A Pacific, d Includes not only operating revenue, but also all other receipts, e Does not Include earnings of (Colorado Springs A Cripple
preek District Ry. /Includes l.rf)uisvillo A Atlantic and the Frankfort A Cincinnati. (7 Includes the Texas Central and the Wichita Falls lines,
ft Includes the St. Louis Iron Mountain A Southern. ; Includes the Lake Shore A Michigan Southern Ry.. Chicago Indiana A Southern RR.. and
Dunkirk Allegheny Valley A Pittsburgh RR. k Includes the Alabama Great Southern. Oinc. New Orleans A Texas Pacific. New Orleans A Northeastern
and the Nor. Alabama, i Includes Vandalia RR. n Includes Nor. Ohio RR. n Includes Northern Central. * We no longer include Mexicaajroadsm any of our totals.

'4. »5H .333.888.99n'294.333.449
246,000 345,790,899 310,740,113
248,0.58 330.258.745,300.505,471
215.669 26-'. 171. 169 242.064.235; +20.J06.9.34I S.3k
247,327|3O7,90i.074 2t;7,l 15,2S9i +40.845.785,15.29
248.7.38 271,928.066 269.272.382, +2.6.55. 684| 0.99
247.317i321,317..-.60 294.0.58.3'15j +27.249.215! 9.27
218.120 325..560 '2.^7 2.88,740.6.531 +37.819.634 13,10
247..842 3.53.825.0.32 308. 132.969: +45.692.063 14.82
81,651 81,765,467 70,110,791+11,6,55,676 16.62
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Latest Gross Earnings by Weeks.—In the table which
follows wo sum up separately the earnings for the third week
of July. The table covers 21 roads and shows 14.25% in-

crease in the aggregate over the same week last year.

Third week of July. 1917. 1916. Increase. Decrease.

Buffalo Rochester & Pittsburgh
Canadian Northern
Canadian Pacific
Chi'sjiDcake & Ohio

$
338.004
872.100

2,9.50,000
1,058,131
175,330
339,238
488,600
26,034
46,284

1,358,019

248,940

705,181
736,981
258,.593
312,000

2.150.257
2.611

378.570
284.265

$
267.440
866.900

2.641.000
918,604
148,196
295,770
463.700
22.082
42,955

1,140,226

217.921

701.140
695,912
226,113
242,000

1,646,524
2,020

372,670
229,989

$
70,.564
5,200

309,000
139,527
27,134
43,468
24.900
3.952
3.329

217.793

31.019

4.041
41.069
32.480
70,000

603,733
621

5.900
54.276

3

Chicago Ind & Louisville

Denver & iiio Grande
Detroit & Maclcinac
Georgia Southern & Florida
Grand Trunk of Canada
Grand Trunlc A\'estern
Detroit Grand Hav & Milw.

Minneap & St Louis \

Iowa Central /

Minneap St Paul & S S M
Missouri Kansas & Texas
Mobile & Ohio
St Louis Southwestern
Southern Railway System
Tennessee Alabama & Georgia.
Texas & J'acif'ic

Western Maryland-- __

Total (21 roads). . 12.729,168 11,141,162 1,588,006
Net increase (14.25%)

For the second week of July our final statement covers 31
roads and shows 12.66% increase in the aggregate over the
same week last year.

Second week of July. 1917. 1916. Increase. Decrease

.

Previously reported (20 roads)

.

Ann Arbor .. . .

12,276,328
62,393
73.088

332.962
87.466

1.488,2.30
22,697
7,759
12,158
2,465

131,092
283,160

$
11.104.027

52.568
53,842

290,298
76,227

1.128.610
23.782
7,545
9,584
1,471

141,256
229,989

S
1,172,301

9.825
19,246
42,664
11,239

359,620

"""214

2,574
994

'5'3",i7i

$

Atlanta Birmingham & Atl
Chicago Great Western
Duluth So Shore & Atlantic
Louisville & Nashville
Mineral Range "

l'085
Nevada-California-Oregon
Rio Grande Southern _ _

Tennessee Alabama & Georgia.
Toledo St Louis & Western
Western Maryland

"l"0",i64

Total (31 roads) .. . 14,779.798 13,119,199 1,671,848
1,660,599

11,249
Net increase (12.66%)

Net Earnings Monthly to Latest Dates.—The table

following shows the gross and net earnings with charges and
surplus of STEAM railroad and industrial companies re-

ported this week:
-Gross Earnings Net Earnings-

Roads.
Current
Year.

Baltimore & Ohio b June 11,272,774
Jan 1 to June 30 61,170.347

Illinois Central. a June 7.179.178
Jan 1 to June 30 41.619.163

Kansas City Sou b June 1,100,035
Jan 1 to June 30 6,415.817

Southern Pacific a June 6.079.323
Jan 1 to June 30 91.070.039

Union Pacific Syst.a-..Junell.347.560
Jan 1 to June 30 58.730.189

Wabash b u June 3,381.519
Jan 1 to June 30 19.283,137

Yazoo & Miss Valley.a.June 1.395.274
Jan 1 to June 30 8,153,719

Previous
Year.
S

10,345,418
55,628,376
5,905,514

34,760,981
911,145

5,254,780
13,567.669
72.596.917
9.350,061

50,696,976
2.992.061
17,827,015
1.134.885
6.499.691

a Results here given are after deducting taxes.
b Results here given are before deducting taxes.

Gross Net after
Earnings. Taxes.

BuHalo Roch & Pitts

—

June '17 1,345,336
'16 1,056,363

6 mos '17 6,783,538
'16 5.993,006

S

323,673
242,824

1.151.185
1.498.931

Other
Income.

105,342
99,010

645,321
599,861

Current
Year.
$

2,869,019
14,446.621
1.719.671
9.652,016
417,7.30

2,526.594
6.012.586
28.874.54220
4.452.895 3
18.849.448

'

1.075,356
5.760.010
219,538

1,719,773

Fixed

Previous
Year.

18

204,471
146,974
,489,398
,247,852
349,202
012,761
,820,944
413,135
,780,120
,674,866
966,790
,715,608
339,348
,654,721

Balance'
Surplus

Gross
Income. Charges.

S S

429,015 182,340
341,834 166,870

1,796,506 1,076,329
2.098,792 1.052.284 1,046.508

246.675
174,964
720,177

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

Name of Road
or Company.

Adirond El Pow Corp
Atlantic Shore Ry
cAur Elgin & Chic Ry
Bangor Ry & Electric
Baton Rouge Eloc Co
Belt LRyCorp (NYC)
Berkshire Street Ry.
Brazillan Trac, L & P
Brock & Plym St Ry.
Bklyn Rap Tran Syst
Cape Breton Elec Co
Cent Miss V El Prop.
Chattanooga Ry & Lt
Cities Service Co
Cleve Painesv & East
Cleve Southw & Col.
(/Columbia Gas & El.
Columbus (Ga) El Co
Colum (O) Ry, L & P
Com'w'th P Ry & Lt.
Connecticut Co
Consum Pow (Mich)

.

Oumb Co (Me) P & L
Dallas Electric Co.
Dayton Pow & Light
oDetroit Edi.son
Detroit United Lines.
DD E B& Batt(Rec)
Duluth-Superlor Trac
East St Louis & Sub
Eastern Texas Elec.
El Paso Electric Co.
42d St M & St N Ave
g Federal Lt & Trac.

Latest Gross Earnings.

Week or
Month.

May
June
May
May
May
April
May
May
May
April
May
May
May
June
May
April
June
May
May
June
May
May
May
May
June
June
May
April
May
May
May
May
April
May

Current Previous
Year. Year.

122.558
16.496

178.494
65,428
17,792
58,340
87.825

/7864000
9,586

2477,556
36,030
24,100

117,863
1388,561
43,747
116.813
762,992
84,410

316,374
1550,770
811,351
444,153
236,728
170,225
125,181
868,769
1529,132
37.813
125,5.50
301,645
74,233

103.175
148,735
206.448

$
117.048
28.423
174.517
63,989
17.765
65.329
84.466

/7304000
10.071)

2344.098
30,278
23,309

103,765
740,849
39,296
106.612
594.444
66,695

277.688
1322.295
800.058
361.938
223,429
151,4.37
115.735
716.740
1392,801
42,299
107,921
239.328
65.335
84.029
163,898
194.772

Jan. 1 to latest date.

Current
Year.

668,
129,
811
350,
94

227,
418

/37004,
43

9,594,
174
122
545,

9,820,
195,
448

5,707,
426

1,607
9.272,
3.902
2,297
1,162
911
798

5.997
7.210
142
636

1,447
378
540,
564,

1.138

908
221
757
723
325
266
S03
000
512
594
SS4
741
620
797
889
186
430
.572
371
735
,262
073
548
294
389
504
966
494
1.53

741
041
334
719
905

Previous
Year.

$
628,107
145,921
768,988
319,127
84,689

251.594
375,308

/34001.000
40,9.34

9,017,434
149,138
119,816
501,446

4,065.155
167,088
409.641

4,731.000
334,878

1,428,905
8.087.833
3.678.610
1,894.563
1,056,329
799.425
770,196

4,850,260
6,298.567
160.283
.5.3S,6.S7

1,165.701
320.939
452.748
629.640

1,056.561

Name of Road
or Company.

fialv-Hous Elec Co..
Grand Rapids Ry Co
Great West I'ow Syst
Hagers'n & Fred Ry.
Ilarrlsburg Railways
Havana El Ry. L& P
Honolulu HT& Land
Houghton C-o Tr Co.
h Hudson & Manhat.
Illinois Traction
luterboro Ran Tran.
Jack.sonville '1 rac i'o.
Keokuk Electric Co.
K<:y West Electric...
Lake Shore Elec Ry.
Lehigh Valley Transit
Lewist Aug & Waterv
Long Island Electric.
Louisville ]{;iilway..
Milw El Ry & Lt Co.
Milw Lt, Ht& Tr Co
Monongahcla Vall Tr
Nashville Ry & Light
Newp N&H Ry G&E
N Y City Interboro..
N Y & Long Island..
N Y& North Shore. .

N Y & Queens Co...
New York Railways.
N Y & Stamford Ry.
N Y Westches & Bost
Northanu'ton Trac.
Nor Ohio Elec Corp.
North Tcx;is Electric
Ocean Electric (L I}_
I'acific Lt & P Corp.
pPaducuhTr&LtCo
I'ensacola Electric Co
Phila Rapid Transit.
Phila & Western Ry.
Port(Ore)Ry.L&PCo.
ffPuget Sd TrL& P..
^Republic Ry & Lt..
Rhode Island Co
Richmond Lt & RR.
St Jos Ry. L H & P.
Santiago Elec Lt & Tr
Savannah Electric Co
Second Avenue (Rec)
Southern Boulevard.
Southern Cal Edi.son.
Staten IsI'd Midland.
Tiimpa Electric Co..
Third Avenue
Twin City Rap Tran.
Union Ry Co of NYC
Virginia Ky & Power.
Wash Bait & Annap.
Westchester Electric.
Westchester St RR..
OWest Penn Power..
pWest Penn Rys Co.
Yonkers Railroad
York Railways
Youngstown & Ohio.

Latest Gross Earnings.

Week or
Month.

May
May ,

May
April
May ,

May .

Ajjril ,

I

May
'May .

May .

May
,

May ,

iMay
.

IM.ay
,

i-May .

Juno
May .

April .

M^ay .

June .

June .

June .

May .

June .

April .

April .

April .

April .

May .

May .

May .

June .

June .

May .

-April .

April .

May .

May .

June .

June .

May .

May .

June .

May .

April .

June .

April .

May .

April .

AprU .

May .

AprU .

May .

April .

June .

April .

June .

June .

April .

May .

June .

June .

April .

June .

May .

Current
Year.

155.988
107,618
323.929
44,979
93.431

564,237
56,760
26 .460

523.147
10.54.415
.3511.497

56.762
19.388
11.712

141, .530
248.707
71..822
18,877

26S.67.5
627.6.32
184. .599
242.482
198.301
111.929
62,644
34,713
13,125
97,223

1045.«0

I

31.021
49..53 5
17.488

527.232
180.238

7.677
276.191
23.265
25.314

2525.779
,52,186

474.433
762.663
375..346
489.768
33,036
117,819
40,963
74.213
63,800
18,140

305.685
25,587
S2.012

342,997
8.53.196
238,239
525.776
93,504
41,733
21,863

314,458
637,180
64,995
82,945
28,817

Previous
Year.

$
1.54.839
111.126
295. .301

39.306
95,765

498.275
.55,039
25.963

502„5'14
949,986

.3231.008
53.732
19.155
9.487

1.30,172
206.616
65.703
17,857

274.5S3
547.897
160,906
116,717
194,938
91.596
60.430
33.904
13.542

119.093
1192,030
33,099
4S.450
16,319

443 ,.392

150.7.55
7,486

2.55.828
24.203
23.845

2312.970
45.420

445.223
644.796
321.024
493,297
29,607

105,1.32
42.755
64.344
64,843
18.695

431.917
23.954
72.781

330.884
853.191
243.267
484,208
68,619
44.151
22.964

228.286
514.013
66,134
75,523
28,719

Jan. 1 to latest date.

Current
Year.

775.517
540,416

1,637.440
176.505
4.58.151

2,690.060
229.573
142. .501

2,6.30.661
5.388.309
17,585.884

290.040
97.47>*
55.831

6.59.926
1.330,862
323.598
67,186

1.271.778
3.883.008
1.022.0.56
1.252.444
1.008.682
5.53.648
243,159
123,182
46.429
392,765

5.042.052
135.779
228.164
102.567

3.121.605
884.820
24,722

1,091.399
126,863
128..548

14.696.468
262.432

2.372.408
3.793.817
2.229.371
2.317.707

127,077
744.711
174.407
372. 7K1
243.788
67.923

1.966.088
93,067

436,715
1,354,791
5.175.945
915.283

3.066,814
494,989
160,427
92 .529

1,917.732
3,673.205
243,024
514.648
134.743

Previous
Year.

$
766.8.52
531.037

1.512.983
148..370
451.379

2,417,062
214,511
129,922

2.484,255
4,921.131
16.100.716

266,239
97,997
47.304

583.317
1.106.970
284.764
64.178

1.2.57.968
3.433.456
822.604
734.2.52
964.520
476.923
239.0.38
118,727
47.708

440,421
5,597,572

131,6.54
211.303
98,392

2,411,289
7.56.693
24.077

1,017.244
127:383
117.061

13.422.370
241.274

2,208,312
3,212,054
1,933,918
2,228 505
112,708
668,138
178,305
321.043
252,202
71,917

2,047,412
86,950

410.918
1,339.943
5.009.415
901,846

2,8.59.191
419.811
170,467
95.654

1,404,215
2.957.041
245.467
472,038
128.982

6 Represents Income from all sources, c These figures are for consoli-
dated company. / Earnings now given In milreis. o Includes constituent
comDanles.

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-

Companies.
Current
Year.

Previous
Year.

Net Earnings
Current Previous

Philadelphia Company

—

Natural Gas Dept_..June 753,331
Apr 1 to June 30. 2.503.504

Oil Department June 46.550
Apr 1 to June 30 147,627

Coal Department June 173,253
Apr 1 to June 30 460,972

Elec Lt & Pow Dept.June 684,609
Apr 1 to June 30 2,054,165

Street Ry Dept June 1,232,425
Apr 1 to June 30 3.619.341

Postal Telegraph Cob..May 182.118
Jan 1 to May 31 889,561

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.

Year.
S

595.880
2,126,960

28,859
79.458

523,857
1.559.665

1.185.485
3,399.987
167.816
814.592

353.609
1,354,276

34,650
116,674

117,111
302,852

193,148
650,987

388,593
1,062.327
def3,966

defl7,631

Year.
S

314,014
,288,924

22,062
59.195

211.861
713,841

424.375
1.199.154
def5.409
def9,658

Cleve Elec 111 Co..June

6 mos

Kan Gas& Elec June

12 mos

Milw Elec Ry & Lt. June

6 mos '

MUw Lt, Ht & Tr.June

6 mos

Monon Vall Trac. June

6 mos

Montana Powei* Co

—

3 mos to June 30

6 mos to June 30

Newport News & f June
Hampton Ry,{
Gas & Elec 6 mos

Northampton Trac.June

12 mos

Pacific Pow & Lt..June

12 mos '

'17

16
17
16
•17

16
17
16
17
16
17
16

17
16
17
16

17
16
17
16

17
16
17
16

17
16
17
16
17
16
17
16
17
16
17
16

Gross
Earnings.

$
510,468
374,899

3.261.843
2,530.698

122.446
108.307

1.705.508
1.445.197
627.632
547.897

3.883,008
3.433.456

184.599
160.906

1.022.056
822,604
242,482
116,717

1.252,444
734,252

1,758.730
1.477.435
3.634.746
2.903.754

111.929
91.596

553.648
476.923
17.488
16,319

205,400
196,352
132,346
117,226

1,537.524
1,442.445

Net after
Taxes.

$
177,488
172,160
895,862

1,236,097

30,598
41,.550

533.041
560,524
102.219
117.380
843,345
960.629
47.914
41,433

215.430
231.704
113.241
61.441

651.089
392.626

.286.299

.133.696
!.703 .011
1.216.501

44.339
34.743
206.857
174.774
6.257
5,862

67,897
70.403
74.521
57.910

765.975
724,575

Fixed
Charges.

S
49.446
36.645
289.013
219.527
21 .384
17.635

234,191
207,386
86,213
65,675

455,032
397,570
39,491
57,356

232.780
341.349
32.458
25,000
185,128
147,014

335,533
329.668
678,482
664,896
20,338
19,131

123,167
115,275

Balance,
Surplus.

S
128,042
135,515
606,849

1.016,570

9,214
23,915

298,850
353,138
126,056
158,765

1437,573
1593,704

28,652
229,146

zdefl7,048
2160,736

80,783
36,441

465,961
245.612

950,766
804,028

2,024,529
1,551,605
224,619
215,975
284,867
«60,573

26,950
27,200
36,3.38
33,412

415,077
392,112

40,947
43,203
38,183
24,498

350,898
332,463
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Gross Net Fixed
Earnings, after Taxes. Charges.

Philadelphia Rapid Transit

—

12 mos to June 30 '17 28
16 25,

f
June '17

Portland Gas & '16

Coke .n2mos '17 1,

t
'16 1,

St Jos Ry. L,H&P.June '17

•If)

6 mos '17
'16

South Calif Edison.May '17
'16

5 mos '17 1
'16 2

West Penn Power.June

West Penn Rys.

'17
•16

6 mos '17
'16

..June '17
'16

6 mos ' 1

7

•16

553,614
839.344
111,915
100,437
290,620
262,886
117,819
105,132
744,711
668,138
305,685
431,917
,966,088
,047,412
314,458
228,286
.917,732
404,215
637,180
514.013
673,205
957.041

Gross
Earnings.

12,549,443
11,466,916

53,780
48,681

607,687
617,936
42,743
45.090

290,657
303,531
184,110
227,959

1,150,805
1,085,488

89,843
99,996

689,886
668,589
245,914
238,369

1,518,091
1,460,560

Net
Earnings

Brooklyn Rapid Transit

—

12 mos to June 30 '17 29
•16 2

Lehigh Vail Trans .June '17
'16

12 mos '17
:

'16
:

N Y Dock Co June '17
'16

6 mos '17
:

•16

No Ohio Elec Corp.June ^17
'16

6 mos "17
;

•16
:

Twin City Rap Tran June ^17
•16

6 mos ^17 ;

'16 I

9,765,573
9,794,212

27,301
26.960

326.3S6
318,758
23.962
20.833
143,774
124,248
90.964
84,098

431,658
424,944
38,341
38,344

2.30,0,52
226,576
167,024
173,392

1,023,011
1,010,478

Fixed CItgs.
<& Taxes.

S

Balance,
Surplus.

2,783,870
1.672,704

26.479
21,721

281,301
299.358
18,781
24.257

146.883
179,283

.T130.181
2147.259
2777.561
1727.244

51.502
61.6.52

459.834
442.013
78.890
64,977

495,080
450.082

Balance,
Surplus.

504,019
.948.772

248,708
206,616
,671,669
,333,408

448,1.55
349,734
,265,548
,642,391

527,232
443,392
.121.605
.411.289
853.196
853.191
,175.945
009,415

12.762,602
12.254.864

93,796
88.667

1,010,362
1,023,675

221,445
133,121

1,142,088
728.253
191.137
217,506

1,215,918
1,229,424
311,206
341 ,709

1,769,372
1,866,792

7,995,178 25,195,239
7.081,738 25,611.832

59,169
57,845

714.160
712,205

109,763
92,185
557,804
453,794

124,571
114,500
756,603
692,037
145,846
140.000
877.511
853,388

245.513
241,115

2446.229
2442,677

111,682
40,936

584,284
274,459

66,566
102,946
459,315
537,387
165,360
201,709
891,861

1,013,404

ANNUAL REPORTS
Annual, &c., Reports.—The following is an index to all

annual and other reports of steam railroads, street railways

and miscellaneous companies published since June 23.

This index, which is given monthly, does not include

reports in to-day's "Chronicle."

Steam Roads— Page.
Atlanta Birm. & Atlantic Ry 68
C. R. I. & P. Ry. and prop'y co's 67
Chic. Terre Haute AS. E. Ry 67
Chic. & Western Indiana RR 176
Cincinnati Indianap. & West. RR.. 68
Denver & Rio Grande RR 283
Duluth & Iron Range RR 283
Duluth Missabe & Northern Ry 284
Grand Rapids & Indiana Ry 69
Lake Erie & We.stern RR *2637
New Orleans Texas & Mexico Ry 67
N. Y. Susquehanna & West. RR... 69
Rutland RR *2637

Electric Roads—
Cities Service Co 290
Galveston-Houston Electric Co 28-i

Pacific Gas & Electric Co 70, 185
Savannah (Ga.) Electric Co 177
United Light & Railways Co 290
Whmipeg Electric Ry *2638

Industrial Cos.—
Aetna Explosives Co. (bal. sheet) 291
AJax Rubber Co., Inc 291
Amer. Car & Foundry Co 69
Amer. Mfg. Co. (h.ilance sheet) 182
American Thread Co 71
Associated Gas & Elec.Co... 287
Baldwin Co. (Pianos). ,.. 179
Bucyrus Co 284
Buffalo General Elec. Co 289
California Wine Association 179
Canadian Consol. Rubber, Ltd *2638
Canadian Cottons. Ltd 285 i

Canadian General Elec, Ltd 289
Central Foundry Co *2640
Central & So. Amer. Telegraph Co.

(6 months) *2643
City Investing Co., New York 70
Cleve . & Sandusky Brewing Co 287
(Wm.) Cramp & Sons Ship & Engine

Building Co 70
Detroit Edison Co. (balance sheet) . . 292
Edison Elec. Ilium. Co. (6 mos.)... 293
Federal Sign System 179
Federal Sugar Refining Co 70
Federal Utilities, Inc. (hal. sheet).. 184

Page.
(Robt.) GairCo *2639
Giant Portland Cement Co 288
Greene-Cananea Copper Co 71
Gulf States Steel (5 mos.; bal. sheet) 184
Hale & Kilburn Co *2640
International Cotton Mills *2639
Interstate Electric Corp 70
Island Creek Coal Co 287
Kansas Natural Gas Co 293
Keystone Telephone Co 285
Kings County Eiec. Lt. & Power

Co. (6 months) 293
Lackawanna Steel Co. (6 months).. 184
Lawyers' Mortgage Co. (6 months). 184
Lindsay Light Co 75
(W. H.) McElwain Co 70
Marconi Wireless Teleg. Co. of Amer. 70
Massachusetts Giis Co. (U mos.)_.*2644
Mexican Telegraph Co. (6 mos.)...*2645
Miiliken Bros. (Inc.) 288
(The) Montreal Cotton Co 289
Montreal Water & Power Co *2645
Natomas Co. of California 285
New River Co., Boston 286
(Geo.B.) Newton Coal Co. (bal. sh.) 185
Nipissing Mines Co 286
Nova Scotia Steel & Coal Co 179
Pabst Brewing Co 177
Pond Creek Coal Co I 288
Price Bros. & Co.. Ltd . . 289
Pyrene Mfg. Co. (balance sheet) 295
Republic *ron & Steel Co. (3 mos.). 295
Riordan Pulp & Paper Co 179
Rogers-Brown Iron Co 179
St. Joseph Lead Co I 177
Southern California Edison Co. ..II 178
Southern New England Tel. Co_ 286
Southern Utilities Co ._. 287
Stanley Motor Carriage Co. (bal.sh.) 295
Tennessee Copper & Chem. Corp. 284
Ticonderoga Pulp & Paper Co 179
Union Oil Co . of California 177
U. S. Realty & Improvement Co. -.*2638
Warren Bros. Co iso
Western Union Teleg. Co. (6 mos".)" 18fi
(F. W.) Woolworth Co. (6 mos.). 188

•Indicates Volume 104.

Chicago Burlington & Quincy RR.
(63d Annual Report—Year ending Dec. 31 1916.)

The annual report is given on subsequent pages, embracing
the remarks of President Hale Holden, comparative income
account, traffic and mileage statistics for two years, and
also the detailed balance sheet. Compare map on page 31
of our "Railway & Industrial" Section.

Average miles operated.
Operations—

Revenue pass, carried..
Rev. pass. carr. 1 mile..
Rate per pass, per mile.
Revenue freight (tons).
Rev. fr't 1 m. (000)
Rate per ton per mile..
Av,No.tons per train m
Earn, per pass, train m_
Earn . per fr't train m
Oper. revenues per mUe.

TRAFFIC STATISTICS.—Years ending Dec. 31 Years ending June 30-
^^^^•o.,^ 191-5- 1915- 1914.

9,370 9,368 9,339 9,140

22.879.4.35 22,728,128
1097092168 1111848,183

1.990 cts.
39,278,135
10.923,326
0.708 cts.

574.69
$1.51
S4.07

$11,653

1.8.38 cts.
32,996. .554
8.899,951
0.721 cts.

519.25
$1.42
.$3.75

$9,990

22.708.392
1079264.875

1.870 cts.
31,7.58,791
8.527.444
0.733 cts.

491.66
SI.39
$3.60

$9,757

23,445,911
1152123,9.30

1.888 CCS
32.388.800
8,612.629
0.729 cts.

478.57
$1.47
$3.49

$10,251

—Years ending Dec . 31 Years ending June 30 ""

1916. 1915. 1915. 1914.
Freight revenues. $77,310,516 $64,211,845 $62. .509.484 $62,799,188
Passenger revenue 21.833.534 20,438.622 20.185.504 21.743.507
Mall, &c. 10,047,154 8,939,255 8,430.013 9,144,446

.$42,090,304 $30,480,802 $27,802,098 $27,739,989

Gross earnings $109,191,204 $93,589,722 $91,125,061 $93,687,141
Net after taxes $39,098,988 $29,175,934 $26,578,028 $26,445,631
Other income 2.991.317 1.304,867 1,224,070 1.294,368

Total income
Int. on funded debt
Rents. &c 2
Sinking fund 1
Additions, &c 8
Fund for accrued taxes

not yet due 2
Miscell. approp'n of inc. 6
Dividends (8%) 8

.960.493 $7,077,552
,135,080 1,731.357
,864,287 1,783.800
,864,595 3,340,669

,400.000
000,000
867,128

$7,118,898 $6,981,650
1,641,280 1,951,137
1,7.53.007 1,692,795
3,340,669 5,715.875

8,867,128 8,867,128 8,867,128

Balance, surplus $4,998,715 ,$7,680,295 $5,081,115 $2,531,404
Operations of Quincy Omaha & Kansas City RR.

Dec. 31 Gross Net {after Other Rents Balance,
Year. Earnings. Taxes). Income. Paid. Sur. or def.
1916 $895,878 $108,396 $12,974 $39,913 sur. $81,456
1915 844.225 17.516 8.747 38,723 def.12.460

GENERAL BALANCE SHEET.
[For further details of Dec. 31 1916 balance sheet see a subsequent page.]

Dec. 31 '16. June'60'16.
Assets— S .S

Road &eQUip't.453.315,910 447.346,163
Invest, in affil. cos.

—

Stocks 27.552,292 27.552,292
Bonds 1,238,123 1,331,123
Advances 1.797.535 1,786,774

328.372 343.461
1,463,711 1.463,711

Other investm'ts
Misc.phys.prop.
Dep. mtg. prop.

sold
Cash 19.848,418
Demand loans
and deposits.

Time deposits..
Loans&billsrec.
Traffic. &c., bal.
Agts. & conduc.
Mat'is & supp..
Misc. accounts-
Sinking funds..
Unexting. diso't

on fund, debt
Other unadjust.,

&c., accounts

229.613

25.000
12,346,500
4,318,801
788,948

3,896,880
7,571.611
2,900.220

3,024

51,941
15,200,768

529,842
1 1,771, .500
4,270,708
747,888

3,013,530
6,345,222
2,457,073
164,463

2,270,913 2,298,495

4,409,743 3,891,400

Dec. 31 '16. June 30 '16.
Liabilities— S S

Capital stock. .110.839, 100 110,839.100
Funded flebt... 176.487.900 179.858.500
Traffic,&e.,bal3. 1,765,514 1.343,451

6.397,245Accts. & wages.
Matured inter-

est, divs., &c.
Misc. accounts.
Accr'd int., &c.
Accrued taxes..
Insur. reserves.
Oper. reserves,.
Acer, deprec'n
Unadjusted,&c.,

accounts
Add'ns to prop-
Funded debt re-

tired
Sink. fd. reserves 24,079,659
Approp. surplus

not specifically
invested 8,564,857

1,712,632
467,705

1,079,168
2,701.636
1,409,145
440.000

35,969.880

1,945,435
40,527,499

15.430.693

6,609,154

1,708,292
452.390

1,105.819
2,508.420
1,344.776
440.000

34,045,923

1,560.835
35.102.227

15.177,229
23,825,069

9.556,893
Profit and loss.. 114,481,547 105,088,276

Total 544.305.614 530,560,354 Tofal ^44,305,614 530,566,354

The annual report for the year ending June 30 1916 was published in full" '""
p. 1682, 1702. Compare V. 105. p. 72.in v. 103.

St. Louis-San Francisco Railway Company.
{Report as of December 31 1916).

President W. B. Biddle, June 20, wrote in substance: The
St. Louis-San Francisco Ry. Co. was incorporated in Missouri
Aug. 24 1916 (per plan in V. 102, p. 896, 1061), -and on
Nov. 1 1916 came into possession and began the operation
of the property covered by this report. As the company
had no operations prior to Nov. 1 1916 the operations of the
predecessor company have been included wherever necessary
to round out the periods for comparative purposes.
Compare map in "Railway & Industrial Section."
[There was expended for maintenance of way and structures during the

year $7,403,385, or an average of $1,408 per mile. Cross-ties for the year
were 683.556. of which 388,776 were creosoted. Improvements made
during the year consisted chiefly of 10.551ft. trestles filled account installa-
tion of permanent work or openings not required; 3,013 ft. of trestles built,
new or old bridges extended to provide additional water area or drainage
ditch crossings, 165 ft. of steel bridges strengthened for heavier power,
778 ft. of new steel bridges replacing timber trestles and 852 ft. of heavy
steel bridges replacing lighter design. During the year 29,492 tons of new
90-lb. steel was laid in main tracks. There were 282.80 miles of track
ballasted and 36.85 miles of side-tracks were added during the year.

There was expended for maintenance of equipment $9,703,458. The
average expenditure for repairs per locomotive was $3 ,835, and for passenger
cars .S905; freight cars $109 and service cars $62.]
COMMODITY STATISTICS FOR CALENDAR YEARS (Tons Carried).

Agriculture. Animal. Mines. Forests. Manufac's. Miscellan's
1916 ...3,317,120 701.546 8.660.087 3.067.467 4.137.041 1.386.763
1915. ..3.331.951 645.476 7.864,619 2,945.582 3,293,352 1,187.327

TRAFFIC, &c., STATISTICS FOR CALENDAR YEARS.
Pass. Stat. 1916. 1915

No. pass. carr. 14,078.498 12.427.313
dolm. (000) 595.473 501.042
Rev. p. pass.m. 2.20 cts. 2.13 cts.
The operating revenue for mile of

$8,473 for 1915.

Freight Stat. 1916. 1915.
Rev. tons carr.21.270.024 19,268.307
do.lm. (000) 3,697.396 3.188.050
Rev.p.ton m. 0.99 cts. 0.97 cts.
road for 1916 was $10,106, against

CONSOLIDATED INCOME ACCOUNT YEAR
4 Months to 2 Months to

Oct. 31 '16.

Average mileage oper 5,257
Operating revenue— $

Freight . 12.940.232

Dec. 31 '16.

5.257

ENDED DEC. 31 1916.
6 Months to 12 Months to
Dec. 31 •lO. Dec. 31 •le.

5,256

6,573,643 19.513,875 36.555,444
5,014.748 2,413,783 7,428.531 13,113,727
331,139 175,144 506.282 1,012.157
437.333 249,154 686,487 1,258,716
275,695 138.657 414.352 758,653
132.841 70,009 202,850 421,302

19,131.987 9,620.390 28,752.377 53.119.999
2.623.549 1,183.036 3.806.585 7.403.385
3,580.119 1,612,181 5,192.301 9,703.458

288.559 131.490 420.049 862,644
5,814.205 2.990.081 8,804.286 16,721.227
468.3.34 265.002 733,336 1.417.646

Crl76.292 Cr64.693 Cr240,986 Cr46 1.581

12.598.474 6,117,097 18.715,571 35,646,779
6.533,513 3,503,293 10,036,806 17,473,220
715,686 376,582 1,092.268 2.193,094

5.817,827 3,126.711 8.944.538 15.280.127
Dr340.408 r»rl37,285 r>r477,693 Dr455.469

244.607 131.893 376.500 957,206

5,722.026 3,121.320 8,843,345 15,781,864
317,574 170.758 488.332 941.177
18.779 9.277 28.057 54,601
40,695 61.006 101.701 148,458

377.048 241.042 618.090 1.144.236
5,.344.978 2,880.278 8,225,256 14.637.628
2,823..326 1.407.613 4,230,939 8,505.652
774,004 387,002 1,161.006 2,322,013
703.840 351,920 1,0.55.760 2,111.520

1,043,807 733,743 1,777,550 1.698,443

Interest charges above shown are based on the capitalization of new co.
The total surplus Dec. 31 1916 was $605,089, after deducting from the

above surplus $733,743 for the two months ending Dec. 31 1910, $128,422
balance at debit (auxiliary lines,) after|deducting adjustments not affecting
ciurent income and -miscellaneous adjustments, $232.

Passenger
Mail
Express
Miscellaneous
Other than transport'n.

Total oper. revenue.

_

Maint. of way. &c
Maint. of equipment
Traffic expenses
Transportation expenses
General expenses I..
Transportation for inv._

Total oper. expenses.
Net earnings
Taxes, &c

Operating income
Hire of equipment
Other income.

Total income
Deduct—Rentals

Sinking funds
Separ. op. prop.—loss

Total deductions..
Bal. avail, for int., &c-.
*Int. on fixed chge. obligs
*Int. on cum. adjus. bds
*Int. on income bonds.. _

Balance, surplus
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CONDENSED BALANCE SHEET AS AT
Assets (Total, $341,201,966)—

Koad and oqiiipment... $315,881 ,092
Sinking funds_
Deposits in liou of mort^

Ka«('d i>rop(!rty sold
Mi.sc(!ll. physlc;il prop'ty
Invest. In affiliated cos.:

Stocks plodifed
Uonds pledged
Advances

Other Investments, notes

DECEMBER .31 1916.
Liabilities {Total, $341,201,966)—

Common stock $.50,447 ,026
616.277 Preferred stock 7,500,000

Equipment trust oblig'n.s 6.094,000
30,150 Mortgage bonds. ._ 170,554.340

501.136 (;oll. tr. bonds & cortfs.. 7.635.400
[
Income bonds 79.81.5 4'is

2.36,079 Traffic, Ac, balances... 1,349,70)
1..567.393 Accounts & wages payable 4.197,5!)0

48,623 MiscoUanoous 344,275
79.655 Int., &c., matured unp'd 6.483.465

Cash 2.429.362 Unmatur. int.. &c.. accr.
Special deposits.
Loans & bills receivable.
Traffic. &c., balances
Agents and conductors..M iscelhanoous.
Material and supplies
Del'erred assets
Rents & insur. paid in adv.
Other unadjusted debits.

6,481, .585 Tax liability.
32,577 Accrued doprnclatlon

951,155 Unadjusted credits
631,161 Additions to property

2,453,366 through income ft surp.
4.987,101 Funded debt retired

42,740 through income & surp.
66,522 Sinking fund reserve

4,105,989 Profit and lo^s

2,994,926
433, lot
480.16'i

1.1.38,312

18,814

494,000
616,277
605,089

Note.—The accounts of the Quanah Acme A; P.aclfic Ry. and of the West
Tulsa Belt Ky. are not Included In the above balance sheet. These com-
panies are operated .separately, and for the six months ended Dec. 31 1916,
in accordance with their reports, earned a surplus of $7,719 over and above
the interest on their bonds.—V. 105, p. 73.

St. Louis Southwestern Ry. Co. ("Cotton Belt Route").

(26</i Annual Report—Calendar Year ended Dec. 31 191G.)

Chairman Edwin Gould, New York, April 16 1917, wrote:
^'^A-ddilions , &c.—-The amount of expenditures made on account of, and
charged to, "road and equipment—^road." during the six months ended
Dec. 31 1916 was $142,006, of which there was appropriated from income
$132,580, representing expenditures made by the company, and from sur-
plus $9,426, on account of "donations"—like amounts being credited to
corporate surplus—additions to property through income and surplus."
Results.—The better earnings of the last fiscal year, while not in the

judgment of the directors justifying any distribution to stockholders, have
enabled the company to improve its financial position and to liquidate
floating liabilities of $785,000 accumulated as a result of former operations.
Funded Debt.—During the year there were issued $420,000 equipment

trust obligations. Series "P," Guaranty Trust Co. of New Yorlc, trustee
on account of new rolling stock mentioned in the last report and put in
service since Dec. 31 1916, viz.: 12 consolidation freight locomotives and
8 ten-wheel passenger locomotives. Old equipment trust obligations ma-
tured and paid, $135,000. Net increase, $285,000.

Data from Report of First V.-Pres. J. M. Herbert, St. Louis, Apr. 2 '17.

Report.—Inasmuch as the business for the fiscal year ended June 30 1916
has been fully presented in the preceding annual report (V. 103. p. 1290,
1416). thefoUowingstatements (exceptingincome andprofitand loss for the
cal-years 1916 and 1915) are confined to the operations for the six months'
period, July 1 to Dec. 31 1916, compared with the same period of 1915,
and to the changes in the assets and liabilities as reflected in the general
balance sheet as of Dec. 31 1916, compared with that of June 30 1916.

Results.—The total operating revenues for the 6 months' period amounted
to $7,906,4.59 74, an increase of $1,625,681, or 25.88%, compared with the
same period of preceding year. The total operating expenses were $4,884.-
094. an increase of $911,520, or 22.95%. An increase of $1,625,681 (or
25.88%) in operating revenues was accomplished with an increase of only
$287,410 (or 15.81%) in transportation expenses. Notwithstanding in-
creases of $300,221 , or 28.32% , in maintenance of equipment and $227,705,
or 36.07%, In maintenance of way and structures, the ratio of total oper-
ating expenses to total operating revenues was reduced from 63.25% for
the preceding year to 61.77%.

Average Tonnage (incl. Co. materials) per Train Mile—System.

1908-09 1910-11 1912-13 1914-15 1915-16 Last 14 1916.
301.61 320.16 349.49 345.21 3S6.40 394.12

The.se figures are for June 30 years and 6 mos. ended Dec. 31 1916.
In consequence of vinprececlonted freight congestion, especially in the

East, the shipment of much of the 1916 crop of cotton was necessarily
withheld until after Dae. 31 1916. The shortage of freight cars in the U. S.
beginning in July 1916 and extremely acute by Sept. 1, reduced the supply
of cars on this comoany's lines to .approxim:»tely 50% of Its ownership,
whif^h condition hart a material effect on the company's revenues.

Bate Situation.—^The financial results for the six months covered by this
report were adversely affected, in no small degree, by increases in wages
and In cost of materials and supplies. Since Dec. 31 1916 the constantly
advancing prices of materials and supplies of all kinds, including fuel,

growing out of the European conflict and various other causes, have ac-
quired a momentum which has carried them to figures almost prohibitive.
The railroads have also had to shoulder the numerous additional burdens

,

such as higher wages for trainmen and enginemen. under the Adamson
Law, effective Jan. 1 1917, necessary increases in the wages of other em-
ployees of all classes, higher rates of taxes, additional forms of taxation, &c.

It is hoped tliat both the Federal and State rate-making bodies, recog-
nizing the acute predicament in which the railroads now find thesmelves,
will speedily grant the necessary relief in the way of the prayed-for advances
in rates.

Agricultural and Industrial.—The six months period covered by this
report includes the harvest time for the 1916 crops. During this period
the territory served by this company's lines has enjoyed unusual prosperity,
due to good crops, high price of cotton, its by-products, and grains, and
because of the fact that the farmers have practiced crop diversification.
The nation-wide campaign to grow more feeil and foodstuffs will, no doubt,
be productive of goool results during the 1917 crop season. The rice crop
of .'Vrkansis was the largest and best in the history of the industry, though
shipments were largely delayed beyond Dec. 31 on account of the car short-

age. &c. The demand for lumber and other forest products has been good.
Throughout the territory traversed by this company's lines, there has

been a most noticeable continuation of industrial development.
Rolling Stock Rehahilitation Program.—A program is now in effect for

the rehabilitation of freight equipment, extending over a period of three
years. This program involves tne dismantling and reljuilding of 4.650
box cars at the rate of 1,550 per annum, heavy miintonauce repairs to
829 freight cars of v.arious classes, the retirement (by scrapping or sale)

and "writing out" of road and equipment—equipment account, of .537

light capacity (40,000 pound) freight cars of various classes, which are no
longer fit for service on account of light capacity, old age and decay, and
the equipping of freight-train cars owned with safety appliances. United
States standard, all of which work is now being carried on at the company's
shops

.

At close of the period ended Dec. 31 1916, 616 box cars have been dis-

mantled and rebuilt, and heavy repairs have been made to 313 cars of
various classes, and 71 of the obsolete light capacity cars have been scrapped
or sold and their original cost "written out" of the equipment account.
The prograni for equipping cars with safety appliances is well under way
and it is now anticipated that all freight cars will meet the requirements
of the I. S. C. Commission not later than Mar. 1 1918.

Since Jan. 1 1917 contract has been let foj' the building of 125 steel under-
frame 80,000-pound capacity box cars to fill the vacancies caused by de-
struction of a similar number of 60,000-pouud capacity wooden box cars,

covered by equipment trust agreements.
New Terminal.—The Valley Terminal Railway has Iseen organized for

the purpose of constructing a complete freight terminal at Valley Junction,
in St. Clair County, 111., adjoining East St. Louis. The capital stock of
the Valley Term. ^y. ($5,000 Dec. 31 1916) is owned by this co. Prop-
erty (consisting of about 126 acres of land) has l^een acquired, plans for the
track lav-out, engine house, machine and car repair shops, and various
other buildings have been made, and at the date of this report work has
been commenced and, if weather conditions permit, it is hoped the work
ma\ be completed in the early fall.

This terminal will connect with the Missouri Pacific-St. Louis South-
western Joint Illinois main line, and the Terminal Railroad Association of
St. Louis (through its .subsidiary, the Illinois Transfer RR.), at Valley
Junction. 111., and with both the Alton & Southern and Illinois Central
railroads at the East End. At present it is the intention to lay about 14
miles of track.

CHARACTER OF STEEL RAIL IN MAIN TRACK.
Miles. 85-/6.

Dec. 31 1916.8.95
Juno 30 1916.8.95

75-». 70-lb. 60-/6. .56-/6. Total.
1.015.44 30.67 44.15 383.15 1,512.36
1,015.44 30.67 44.15 383.15 1,512.36

BALLAST AND BRIDGES IN MAIN TRACK.
Miles. Rock. Gravel. Cinders. Burn Clay. Soil,Tres.,&c. Total.

Dec.31 I916..*189.33 633.88 81.74 212.42 409.97 *1,527.34
Juno30 1916-.*189.89 631.46 80.74 212.42 412.83 *1.527.34

• Includes 14.98 miles in second main track.

OPERATIONS, EARNINGS. EXPENSES—6 Mos. end. Dec. 31—
1916.

1,754
1915

1,754Average miles operated.
Operations—

Passengers carried 1,.592,589
P.kssengers carried 1 mile 63,115,(i62
iialo per p,ass. per mile. 2.5.3 cts.
Tons freight moved. a.- 2,249,528

do do 1 mile... .509,290,370 443,822,333
Rate per ton per mile. a. 1.15 cts. 1.05 cts.
iiarns. per pass. tr. mile $1.3370
Karns. per frt. tr. mile.. $4.1190
Gross earnings per mile. $4,508
a Not Including company's freight.—6 Mos. end. Dec. 31

—

1916. 1915.
Freight revenues $5,838,628 $4,651,869
Passenger 1,594,466 1,222,176
Mail, express, &c 473,366 406,734

, CHARGES. &c.— Years end. June 30

—

1916. 1915.
1.754 1.754

1.336.982
48.423,725

2. .52 cts.
1,985,160

$1.2127
.$3.6125
$3,581

2.429.184
86. 2.56, 162

2..56 CIS.
3,745,130

891,104,359
1.03 cts.
$1.1086
$3.5721
$6,970

2, .505,801
88,410,690

2.29 cts.
3,181,267
474 ,244
1.06 cts
$1.0310
S3. 2543
$6,060

74

—Years ending Dec. 31—
1916. 1915.

Not separated

Total oper. revenues. $7,906,460
Maint. of way & struct. .$8.58.986
Maint. of equipment 1,360,267
Tr,iffic expenses 269,079
Transportation 2,104,831
General, &c 290,930

Total oper. expenses.
Not earnings
Tax accruals
Uncollectibles

Operating Income
Hire of freight cars
Joint facility rents
Interest income
Other rents, &c

$4,884,094
$3,022,.366

306,615
1,323

2,714,428
454,013
121,956
90,582
81,039

$6,280,779
$031,2811
1,060,046
242,842

1.817,421
220,984)

$3, 972, .574
$2,308,205

289,877
2,280

2,016,048
220,718
116,6.58
86, .530
74,321

$13,850,130 $11,275,024

Not separated

$9,318,305
$4,.53 1,825

615,814
2,377

3,913,6.34
9.50,993
247,221
173,9.58
156,825

$7,848,791
$3,426,233

598.793
3.458

2,823,982
500,493
232,756
167,391
227,154

Gross income
Deductions-

Joint facility rents $247,679

3,462,019 2,514,275 5,442,631 3,951,776

$221,912
138,525
45,425

1,176.641
35,375
5,846

Rent for leased roads 138,6.50
Miscellaneous rents 46,749
Interest on funded debt. 1,170,292
Other interest 7 ,076
Miscellaneous 6,313
Invest, in physical prop. 132.580

Total deductions $1,749,338 $1,623,725 $3,353,045 $3,215,764
Balance, surplus $1,712,680 $890,550 .$2,089,585 $736,012

CONDENSED BALANCE SHEET (ENTIRE SYSTEM).

$472,807
277,279
90,679

2,342,5.58
25.444
11.699
132.580

$435,861
276,937
77,141

2,357,657
57,068
11,099

Assets—

•

Road and equip.
Invest, in afril. cos.
Misc. investments
Cash
Special deposits.

.

Mafl A supplies..
Traffic, Ac, bals.
Agents & cond'rs-
Loaus & bills rec.
Misc. accounts
Accrued interest,

dividends, &c..
Insur. funds, &c..
Unadjusted accts.

Z>ec.31'16. JuneiO'lG.
S S

94,875.888 94,864,38-2
445 4,507,671

18,.326

4,548
18

1,298
978

1,470
226
196
269
768

55,
53

332,

,120
,856
628
472
,383
,857
,366
,657

251
,653
209

619,620
443,323
,477,715
180.530
102,790
11,830

654,898

56,773
49,033

956,479

Dec.3V16. June30'l6.
Liabilities— S S

Common stock. ..16,356, 100 16.356,100
Pref. stock 19,893,650 19,893,650
Bonds (see "Ry.
& Ind. Sec"). .56, 124,250 55,839,250

Loans & bills pay. 785,000
Accts. & wages... 1,212,951 1,181,643
Traffic, &c., bals. 238,211 178,963
Int. & diV3. due.. 432,028 443,323
Mlscell. accounts- 485,347 372.006
Int.,div..&c..accr. 272.082 272,205
Taxes accrued 310.012 284,549
Operating reserves 106.870
Accrued deprec'n. 3,585,472 3, .501,222
Unad].,&c., accts. 253,105 154,684
Add'ns to prop.

througli income. 318.151 176,145
Profit and loss i6,074.556 4.504,629

Total 103,692,785103,943,370 Total 105,692.785103,943,370

X After deducting $108,986 loss on retired road and equipment and
sun tries aggregating (net) $33,768.

Securities issued or assumed, unpledged (deducted from book liability per
contra), common stock, $143,900; pref. stock, $106,350, and funded debt,
$4,114,000; unpledged, $4,364,250. Securities issued or assumed, pledged,
(deducted from book liability per contra), funded debt, $27,346,833.
The St. L.-S. W. Ry. is guarantor of the payment of the principal and

interest, as the same matures (if default in payment be made by the issuing
companies) of the following securities: (1) Gray's Point Term. Ry. mtge.
bonds, $1,343,000; (2) Central Ark. & E. RR. 1st M. bonds, $1,085,000;
(3) Shrevep. Bridge & Term. Co. 1st M. bonds. $450,000; (4) Terminal RR

.

Assn. of St. Louis Gen. M. bonds—l-15th of $24,859,000 (proportional int.
on bonds and sinking fund guaranteed). $1,657,267; (5) Memphis Union
Station Co. 1st M. bonds (l-5th of $2,500,003) , $500,000; (6) Stephenville
North & South Tex. Ry. 1st M. ijonds, .$2,607,000; (7) Paragould S. E. Ry

.

1st Ref. M. bonds, $511,000; (8) Ark. & Memph. Ry. Bridge & Term. Co.
1st M. bonds (l-3d of $6,000,000), $2,000,000, and (9) The Union Term.
Co. (Dallas, Tex.) 1st M. bonds (^ of $5,000,000), $625,000. Of the
amounts shown above .$843,000 of the Gray's Point Term. Ry. Co.'s mgt e
bonds and $184,000 of the Stephenville North & South Texas Ry. 1st M .

bonds are owned by the St. L. S.-W. Ry. and pledged under its First Term .

& Unifying Mtge. and $511,000 of the Paragould S. E. Ry. 1st & Ref. Mtge .

bonds are owned by the St. L. S-W. Ry. and held in its treasury unpledged .—V. 104. p. 765.

Toledo St. Louis & Western RR.
{Report for Year ended Dec. 31 1916.)

Receiver Walter L. Ross says in substance:
Results.—The gross operating revenue was .'55,958,987. an increase of

3820.266, or 15.96%, over 1915. Revenue from freight traffic was $5,-
185,431, an increase of $726,093. or 16.28%. In respect to efficiency in
oper:!,tion. attention is called to increase of 166.452 freight train miles, or
9.02%, while there was an increase of 127,026,025 in the revenue tons one
mile, or 15.12%, as compared with previous year. The revenue per ton
per mile was .00536c., an increase of .94% . The revenue from passenger
traffic was $403,875, an increase of $112,103, or 31.87%- »>.V«!«d

Expenditures for maintenance of way and structures were $754,243, an
increase of $109,732, or 17.03%. During the year 5,400 tons of new rail
were placed in tracks, also 12,366 pairs of rail joints, 5,120 pairs of angle
bars, 6,180 anti-creepers and 5,320 tie plates were used; 216.000 cross ties,
of which 176,265 were placed in main track and 39.735 in side tracks.
26.500 yards of gravel and 23,500 yards of crushed stone were used. There
was expended .51 .674 per mile of road for maintenance of way and structures.

iixpendilures for maintenance of equipment were $834,397, a decrease
of .'J.74,280, or 8.17%. During the preceding year obsolete equipment re-
tired represented a charge to ooerating expenses of $213,871, which accounts
in part for the net decrease of $74,280 as above stated.. ^ —

7

Improvements.—Expenditures for additions and betterments on equip-
ments amounted to $117,018 and on road $16 1,1 19,making a total net addi-
tion to cost of road and equipment $278,137. f-S'jS? ^j? ^ '' - '^i - S

General Remarks.—The results of operation show the largest operating
revenues in the history of the road, there being an increase of $820,266, or
15.96%, over 1915. regardless of the disturbed business and financial con-
dition of the country. Operating expenses show an increase of $198,242. or
5.45%. The ratio of operating expenses to gross revenues for 1916 was
64.32% , against 70.73% in 1915. The cost of materials and supplies of all
kinds, including stationery, has^increased enormously, due to the_extraor
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dinary conditions prevailing: in this country and in Europe. The mil|s

have been congested with ordors. deliveries have been slovv' and where it

has been necessary to secure material to provide for emergencies in opera-

tion exorbitant prices have been demanded.

CHARACTERISTICS OF LINE—TOTAL MILES 450.58.

Curved Tangent Level Ascending —Descending—
Miles. Miles. Miles. Sum in ft. Miles. Sum in fI. Miles.

Dec. 31 1916 50 400 19 3,426 220 3,608 211
June 30 1916 50 400 19 3,426 220 3,608 211

COMPOSITION OF TRACK—TOTAL MILES 450.58.

-Ft. Bridges, &c.~
Steel. Tresites.

Dee. 31 1916. .7,865 30,457
June 30 1916.-7,925 31,539

—Miles of Ballast—
Rock. Gravel.Cinds.

48 377 19
34 396 14

Miles of Rail
80-m. 7 o-tb. 10-lb. 61'A-lb.
124 2.S4 91 1

80 235 135 1

AVERAGE REPAIRS PER YEAR.
Per Mile Road. Per Locomotive. Per Pass. Car.

1916. SI,673.94 S3.928.36 $768.84
1915 Not stated 3,502.40 933.89

CLASSIFIED STATEMENT OF TONNAGE.
Fiscal Products (.tons) of
Year— Agriculture. Animals. Mines. Forests.

1916 677,799 212,S.'>9 950.416 632,300
1915 669,001 221,784 915,645 581,086

Equipment —

—

—Locomotires — Passenger
Dec. 31— No. Traction Power (.lbs.). Cars.

1916 93 2.809,722 37

Per Freight Car
$100.73
149.33

Total
All.

4,236,166
3,745,537

Mfrs., &e
1.762,792
1,357,361

Freight Cars—
No. Capacity (tons)

1915 91 2,570,422 37
2,790
2,850

102.990
104,955

Operations—
Passengers carried
Passengers carried one mile
EariuQgs per piisscnger per mile.
Passenger earnings per train mile
Tons revenue frelgiit carried

TRAFFIC STATISTICS (Miles operated 451).
-^Years ending Dec. 31 Years ending June 30

—

1915. 1915. 1914.
496.098 478,568 504,418

25,405,334 21,826,747 23,472,912
1.4 cts. 1.5 cts. 1.6 cts.

SO.70 SO.68 SO.73
3,745,5.37 3,600,543 3,615,910

1916.
526,985

43,839.8.56
1.1 cts.

SO. 84
4,236,166

Tons treiglit carried one mile 967,194,160 840,168,135 768.652,922 755,144,510
Earnings per ton per mile 0.536 cts. 0.531 cts. 0.518 cts. 0.519 cts.

Freight earnings per train mile.

.

S2.58 S2.42 $2.26 S2.17

Average tons per train mile 4S0.91 455.44 435.57 410.,'->7

Gross earnings per mile $13,096 $11,293 $10,289 $10,183

INCOME ACCOUNT.
— Years ending Dec. 31 Years ending June 30

—

Operating Revenues- 1916. 1915. 1915. 1914.

Freight $5,185,432 $4,4.59,338 $3,984,042 $3,922,725
Passenger . 463,875 351,772 3;}0,384 369,455
Mall, express and miscellaneous. 309,680 327,611 321,633 295,941

Total operating revenues $5,958,987 $5,138,721 $4,636,059 $4,588,121
Maint. of way and structures S754,243
Maintenance of eijuipment-x 834,397
Traffic expenses 198,620
Transportation expenses 1,952,417
General expenses. &c 93,127

Total operating expenses, x..
Net operating revenues
Dividends, &c., received

$3,832,805
82,126,182

112,808

$644,511
908,677
199.369

1,783,723
98,282

53,634,563
81,504,1.58

108, .546

$573,700
844,225
199.811

1,780,396
98.822

$469,Olu
592,935
201.138

1,764,261
110,190

$3,496,954 83,138,146
$1,139,105 $1,449,975

143,693 343,166

Total net income : $2,238,990 $1,612,704 $1,282,798 $1,793,141
Deduct—

Taxes, &c $227,860
Hire of equipment—balance 435,434
Rentals—balance 41,328
Interest on bonds, &c yl,087,467
Miscellaneous interest 15,097
Reserve funds 9,920

$202,336 $250,182 $201,836
459,924 402,382 349.161
44,046 46,769 *16,118

1,089,953 1,092,204 1,075,030
24.361 21,741 *9,482
15,140 17,424 20,208

Total deductions $1,817,107 $1,835,761 $1,830,704 $1,674,835
Balance, sur. or det sur.$421,883def. $223,057 def.$547 ,906sur.$118,306

* These comparisons are slightly inaccurate, due to changes made in later years.

X Includes charge to operating expenses account, obsolete equipment retired of

$213,871 in 1915. y Includes interest on A. & B. gold bonds of 1917 amounting
to 5461,080, defaulted.

Note.—Compare foot-notes to balance sheet below as to method of charging inter-

est (in default since Aug. 1914) on $11,527,000 4% collateral gold bonds of 1907,
Series A & B. due 1917. The full interest charge for the year is included in the
foregoing table.

BALANCE SHEET DEC. 31.

1916.

Road and equip.. 39,608,331
Misc. phys. prop. 10,138
Inv. in aftil. cos.. 12, 741,441
Other investments 850
Cash in bank, &o. 582,305
Cash in transit... 232,184
Special deposits.. 4,313
Traffic. &c., bal. . 299,583
Agts. & conduet'rs 53,538,
Miscellaneous 424,409
Mat'l & supplies.. 383,769
Deferred assets 2.573
Unadj . tr't claims. 242 ,072
XJnexting. int. on

equipment 111,985
Tol. St. L. & W.
RR. Corp. acct. 1,138,842

Unadjusted debits 12,573

1915.
$

39,330,195
10,225

12,748,441
850

487,659
247,092

8,198
276,921
71,561

428,847
167,205

4,522
226,256

136,118

979,791
9,943

Liabilities—
Common stock 9
Preferred stock 9
Fund.dt.(,see"Ry.
& Ind. Sec.").d28

Loans & bills pay.
Accts. and wages.
Miscellaneous
Int. mat'd unpaid 1

Untnat. int. accr'd
Deferred liabilities

Tax liabihty
Operating reserves
Accrued deprec'n.
Receiver, Toledo
St.L.&W.RR. 1

Oth. unadj. credits
Res. for guar. adv.
toTol.Ter.RR.

Profit and loss 2

1916.
$

995,000
952,600

511.056
250,000
574,807
293,073
,328,368
262.944
17.119

188,626
103.276
365.329

,133,842
2,393

122,840
.742,633

1915.
S

9,9915,000
9,952,600

28,570.141
400,000
676,130
413,627

a864,992
b2 .59 .0.33

18,360
186,625
103,276
271.101

979,791
1,792

1.30,720
c2,310,636

Total 55,848,906 55,133,824 Total 55,848,906 55,133,824

a Includes Interest for the month of July 1915 on gold bonds of 1917, amotmting
to $38,423. which was not accrued currently, but which was charged to income at
close of fiscal year ended June 30 1916. b Includes interest for the period Aug. 1 to
Dec. 31 1915 on gold bonds of 1917, amounting to 5192,117, v/hich was not accrued
currently, but which was charged to income at close of fi.wal year ended June 30 1916.
c Includes interest for the period July 1 to Dec. 31 1915 on gold bonds of 1917,
amounting to 8230,540. which was not accrued currently, but which was ch.arged
to income at close of fiscal year ended June 30 1916. d Of the $10,000,000 Prior
Lien S'-^s here included S425.000 are In treasury.

Securities issued or assumed (deducted from capital liabilities): 474
shares T. St. L. & W. RR. Co.'s pref. stock and 50 shares common stock
and 425 prior lien bonds.
The funded debt was increased during the year by the issue of (a) com-

pany's official car eqtiipment notes, series 1916, .$27,9.38; (b) locomotive
equipment nota?, .series 1916, $83,000, and (c) receivers' collateral notes,
series A, 1916, .3100,000. On the other hand, it was reduced by the re-

demption of matured obligations, as follows: Equipment trust notes.
Mar. 1 1916 and Sept. 1 1916, .$100,000; locomotive equipment notes,
series 1913, June 24 and Dec. 24 1916, .$15,016; freight car equipment notes,
series 1914, monthly Jan. 16 to Dec. 16 1916, 8151.514; official car equip-
ment notes, series 1916, Dec. 1 1916, $3,492.—V. 103, p. 2239.

Central of Georgia Railway Co.

(22ci Annual Report—Year ended Dec. 31 1916.)

C. H. Markham, Chairman of the Boarci, says in substance:
Results.—There was an increase of .$905,952, or 11.25%. in freight

revenue, $360,284, or 12.19%, in pas,senger revenue, and $204,755, or
16.44%, in other operating revenues, maldng a total increase In revenues
from operations of $1,470,991, or 12.00%. Maintenance of way and
structures were 81,910,204, an increase of .$328,231, or 20.75%, over 1915,
and maintenance of equipment expenses increased $236,289, or 11.33%.
The operating ratio for the year was 67.62, against 70.62 for 1915. Taxes
ncreased .$80,508, or 12.89%.

Equipment Obligations.—Since June 30 1916 equipment obligations
aggregating $178,000 and Greenville & Newnan Main l<ine bonds and upper
Cahaba Branch bonds aggregating $30,000 matured and were paid. Equip-
ment tru.st "I" has been fully paid off and the last installment of equipment
trust "K" will be paid March 1 1917. The only other equipment obliga-
tions now outstanding are $900,000 under equipment trust "L."

Dividends.—During the six months ended Dec. 31 no dividends were
paid, but there was set aside from profit and loss a fund sufficient to pay
for the period named a dividend of 3% on the preferred stock and 234 % on
the common stock.
Road and Equipment.—The expenditures for road and equipment (addi-

tions and betterments including improvements on leased railway property)
during the six months ended Dec. ;^1 were $743,265; (l).on way and struc-
tures, 3499,667, principally bridge trestles and culverts $106,093 and signals
and interlockers $114,117, and (2) on equipment (net), $243,598. The sum
of $127,439 was expended in construction of steel viaduct with concrete
foundations over Fifth, Hazel, Fourth and Ash Streets. Macon, which
practically completed tlie structure.

Roadway.—There were 15.2158 miles of track relaid with 90-lb. new .steel

rail and 17.3695 miles with 80-lb. new steel rail, making a total of 32.5853
miles of track relaid with new steel rail. The total mileage of track rela'd
with new and second hand steel rail was 37.7803. 5.35 miles of main tra' k
laid with 60-lb. steel rail, between Woodyard, Ga., and Dewey, Ala., were
abandoned.

Equipment.—Eight new Mikado type and four new Pacific type loco-
motives were purchased, and one locomotive of obsolete type in need of
general repairs was retired, making an increase of eleven locomotives with
an increase of 597,145 lbs. in tractive power. Seventeen freight and work
train cars were added, thirteen of which were built in the company's shops
at Macon. 307 freight and work train cars were retired, and 56 freight and
work train cars were changed in class, a decrease of 290 cars.

GENERAL TRAFFIC STATISTICS FOR CALENDAR YEARS.

Average miles operated.
Rev. freight aons) carr.
Rev.fgt. (tons) carr.l m,
Aver. rev.per ton per m,
Earns.per fgt.tr. load. .

.

Aver. rev. (tr.load) tons
Passengers carried
Passengers csirried 1 m..
Aver.rev.per pass.per m.
Earns, per pass, train m
Earns, per mile of road.

1916.
1,921.86

5,600,353
907.370,746

0.99 cts.

$3 39
343 61

4,511, .520
164,830,331

2.01 cts.
.$0.86

. $7,141 59

1915.
1,924.09

5,011,052
786,420,113

1.02 cts.
.$3 10

302 78
4,188,644

145,495,911
2.03 cts.

$0.79
$6,368 80

1914.
1,924.09

5,239,049
781,642,880

1.06 cts.

$3 01
283 19

4,727,066
164,140.032

2.07 cts.
.$0.88

$6,758 79

1913.
1,924.09

5,813,399
869,197,978

1.05 cts.
$2 97

284 13
5,276,3: 3

179,258.315
2.13 ct-.

.$0.f8
$7,372 28

CENTRAL OF GEORGIA RAILWAY COMPANYINCOME STATEMENT
'Six Months ended

June 30 '16. Dec. 31 '16.

Operating Revenues—
Freight $4,039,217
Passenger 1,413,372
Mail, express, &c 475,827
Incidental 159,852

Total oper. revenues.
Maint. of way, &c
Maint. of equipment
Traffic
Transportation
Miscell. operations
General
Transport 'n for invest..

-Years ended Dec. S'.—"
1916. 1915.

$6,088,268
$918,323
1,120,447
221,389

1,957,619
11,120

232,352
Cr.8,064

Total oper. expenses. $4,453,187
Net earnings $1,635,081
Taxes, &c 330,384

Operating income
Hire of equipment
Rents, &c., received
Dividend income

$1,304,697
188,456
176,658
690,^13

Gross income $2,360,624

$4,919,160
1,903,498
534,598
279.619

$7,636,876
$991,881
1.201.435
235,977

2.161,266
5.737

244.374
Cr. 12.812

$4,827,859
$2,809,017

390,028

$2,418,989
1 99.4.52
187.499
180.425

$2,986,365
$184,505
147.383
.016,519
450,000
125,000

$8,958,377
3.316,870
1,010,425
439,471

^13,725,144
$1,910,204
2,321,882
457.366

4,118,886
16,857

476,726
Cr.20.876

$8,052,424
2,956,586
914,094
331,049

S12.254,153
$1,.581 ,973
2,085,593
409,462

4,121,971-
17,244

446,381
Cr.8,156

$9,281,046 $8,654,468
$4,444,098 $3,599,685

720,412- 637.850

1.

$3,723,686
387.909
364.158
871,238

$5, .346,989
$368,868
298,521

2.029.949
900.000
250,000

$2,961,F35
210,193
345,836
868,427

$4,386,292
$369,368
286,884

2,035,916
900,000
250,000

Rent for leased roads $184,363
Other rents, &c 151,136
Interest on funded debt. 1,013,430
Pref. divs. (6%,p.a.)... 450.000
Com. divs. (5% p. a.).. 125,000

Total deductions $1,923,930 $1,923,408 .S3,847..338 $3,842,168
Balance, surplus $436,694 $1,062,957 $1,499,651 $544,124

In June 1916 dividends of 6% on the preferred stock and 5% on the
common stock were paid for the year ended June 30 1916. In Dec. 1916
a reserve equal to 3% on the preferred and 2 H % on the common stock was
set aside for dividends for the six months ended Dec. 31 1916.

BALANCE SHEET DEC. 31 1916 AND JUNE 30 1916.
Dec

Assets—
Road & equipt 63
Impts. on leased

railway property
Deposits in lieu of

mtged.prop.sold
Miscell. physical

property
Invest.in affil.cos.:

Stocks 4
Bonds
Notes & ctfs. of

indebtedness

-

Advances
Other investments
Cash 1

Special deposits..
Loans & bills rec. .

Traffic. &c.. bal.
Agents & conduc.
Miscellaneous
Material & suppl's 1

Deterred assets
Prep'd Rents, &c.
Other unadjusted

debits

, 31 '16. J'ne30'I6.
S S

613,566 63,004,312

257,546 123,535

30,166 450,000

427,909 421,364

,799,242
650,000

543,455
878,085
644,426
,0.32,161

234.093
2..545

187,370
63,082

546.270
,413,110
16,996
21.050

233.586

4.780.572
650,000

543,455
966, 7r7
644,426

1,073,962
611,487

3,630
110.004
133,911
554,487

1,242,687
20,442
31,817

201,280

Dec
Liabilities—

Common stock 5
Preferred stock 15
Equip, obligations
*Mtge. bonds 31
Collateral tr. bds.

(Cen. R. R. &
Bkg.Co.of Ga.)

Income bonds
Non-negot . debt to

affiliated co.'s..
Traffic, &c., bal.
Accts. & Wages
Missellanoous
Matured int., &c.,

unpaid
Accrued int., &c..
Tax habillty
Insurance reserve.
Other reserves, &c
Accnied depreoia'n
aAddi'ns to prop.
aFund.debt retired
Approp. sur. not

specific, invest.
Profit and loss

'16.31 '16. y'ne30'
s s

000,000 5,000,000
000,000 15,000,000
938,000 1.026,000
443,000 31,473,000

4,840,000 4,840,000
295.350 298,350

3,000,000 4,066,246
.372,374 346,816

1,051,668 1,208,888
174,746 171,958

162,318 347,585
386,296 393,721
61.960 277,639

288,916 266,169
408,422 387,524

4,136,426 3,918,235
3,674,939 3,667,375
229,213 229,213

575,000
3,556,631 2,649,366

Total... .75.595.259 75.568,086 Total 75,595,259 75,568,086
Sectirities issued or asstmied—unpledged $6,520,950.

a Through income and surplus since June 30* Actually outstanding.
1907.—V. 103. p. 1506.

Toledo Peoria & Western Railway.

{SOth Annual Report—Year ended Dec. 31 1916.)

Revenues— 1916.
'

1915.

Freight $690,153 $661,965
Passenger 427,352 441,679
Mail, express, &c. 100,190 79,264

Total $1,217,695 $1,182,908
Maint. way, &c..
Maint. of equip't.
Traftic expenses.

-

Tr.msportation
General

$182,956
318,377
29,735

440,752
47,880

$203,032
339,397
26,442

495,752
44,533

Total $1,019,700 $1,109,157
Net earnings -$197,995 $73,751

B CALENDAR

Net earnings
Taxes, &c

Operating Inc..
Hire of equip.
Other Income

Gross income..
Int. on fund, debt
Int. on bills pay..
Joint facU. rents..
Miscellaneous

YEARS.
1916.

$197,995
86,500

1915.
$73,751
71,607

$111,495
146,771
48,191

$2,144
66,265
48,753

$306,457
$195,800

32,220
48,573
13,341

$117,162
$195,800

32,084
48,580
15,657

Total deducs... $289,934 $292,121
Balance sur.$16,523def$174,960
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1916. 1915.
Assets— S $

Road & cqulpm't. 9,997,128 10,012,490
Securities lO.i.OOO 10.) ,000
Cash 79,145 67,511
Special deposits.. 50,486 50,266
Trafllc, Ac, bals. 39,148 34,074
Agents & conduc. 27,688 16,746
MIso. acc'ta rec. 40,503 36,992
Material & suppl's 103,752 88,621
Unadjusted, &c..

debits 63,620 62,260

BALANCE SHEET DEC. 31.

UahllUtes—
Capllul stock 4
Equip, obllfia'ns..
Ist M. 4s, due
July 1 1917 4

Loans & bills pay.
Traffic, &c., bals.
Accounts <t wages
M Iscellancous
Matured Int., &c.
Tax liability

Accr'd deprecla'n.
Add'ns to prop'ty

through Income.
Profit & loss deb

1916. 1915.
S S

,076,900 4,076,900
239,455 279,926

895,000
718.000
56,508
119,715
18,906

675,028
84,978

516,678

4,895,000
818,000
59,70H

154,090
18,7 i:i

574,966
76,291)

303,592

62,986 62,986
969,741deb.846,3l8

.10,494,470 10,472,858Total 10,494,470 10,472,858 Total.

—SoeV. 105, p. 73.

Brooklyn Rapid Transit Co.

{Report for Fiscal Year ending June 30 1917.)

The remarks of President Williams will be found at length
on subsequent pages. Below we give the usual comparative
tables for several years. See map in the "Electric Rail-
way Section" on pages 14 and 15.

RESULTS FOR YEARS ENDING JUNE 30.

1916-17. 1915-16. 1914-15. 1913-14.
Passengers carried 760,519,397 728,465,567 689,822,507 659,147,381
Kevenue mileage 98,593,632 98,748.451 92,909,994 87,.535,247
Earns, per revenue mile. 28.8 cts. 27.4 cts. 27.4 cts. 28.2 cts.
Transportation receipts.$28,992, 111 $27,557,279 $26,096,265 $25,246,453
Miscellaneous 511,908 391,493 331.421 311.797

Total receipts :

Maint. of way & struc.
Maint. of equipment
Oper. of power plant
Trainmen's wages
Operation of cars—misc.
Damages paid
Damages, legal expenses
General law expenses
General expenses
Freight & mail expenses.
Am. Ky. Traff. Co. exp.

Total $16,741,417 $15,693,908 $14,960,381 $13,994,553
Net revenue. 12,762,602 12,254.864 11.467.305 11.563.697
Other income 427.815 438.706 438.715 451,772

$29,504,019 $27,948,772 $26,427,686 $25,558.2.50
$2,505,288 $2,485,421 $2,391,815 $2,021,647
2.496,349 2,508,370 2,401,841 2,315,990
2.041,617 1,725,307 1.553,178 1.463.284
5.605.533 5,084,649 4,787.574 4.520.023
1.978.089 1,858,323 1.744,690 1.696.132
713.768 602.968 607.701 543,885
269.523 256.114 261,1.54 219,759
57.394 66.039 53,406 65.098

768.991 797.652 819.754 822,857
304.666 302.103 338,414 325,055

199 6.961 854 823

Assets—
aRoad & equip ..140
Bklyu. City RR.

bonds b
Adv. to leased cos. 11
Dep. Bklyn. City
RR. lease *4

Cap. Exp. acot. of
subway & rapid
tran. lines, &C-c49

Material & suppl's 1

Acc'ts receivable. _

Bills receivable
Investments
Cash .. 2
Emp. subscrlpt'ns

to Liberty bands
Cash, construe. &

eq. subw'ys, &C.10
Insurance reserve.
City of New York- 1

Sink, fund C. I. &
Bklyn. RR

City of N. Y. Corp.
stock and State
Work. Compen.
Commission

LItlga'n acc'ts, &c.
Unamort. debt dis-

count, &c
Prepaid aocounts.

1917.
S

,211,840

800,000
.513,173

1916.
S

139701,652

800,000
11,308,000

153,945 4,153,945

Total hicome $13,190,417 $12,693,570 $11,906,020 $12,015,469
Deduct—Taxes $2,351,104 $1,837,683 $1,700,035 $1,752,880

Int. & rentals (net).. 5,644,074 5,244,055 4,693.424 4.946.884
Dividends (6%) 4.467,318 4,467,318 4,467,318 3,660.048

Total deductions $12,462,497 $11,549,056 $10,860,777 $10,359,812
Balance, surplus $727,920 $1,144,514 $1,045,243 $1,655,657

CONSOLIDATED BALANCE SHEET (B. R. T. SYSTEM) JUNE 30.

1917. 1916.
Liabilities— $ $

B. R. T. stock 74,455,159 74,455,213
Stk. of constit. cos.

not owned 1,117,609 1,120,109
Funded debt (see

"EI.Ry.Sup.") 119,588,928 120466,428
Real est. mtges--- 438,062 438,062
Bills payable d4,450,000 d2,600,000
Acc'ts payable.. .64,487,695 e4,906,881
Liberty bond loan

(employees) 549,500
Taxes accrued 684,119
Bond int. accrued- 601,867
Int. & rents accr'd 202,131
Rap. tran. constr.
& equip, acc'ts.

Proceeds from sale
of real est., &C-.

Unearned disc't—
On N. Y. Mun.
Ry. Corp. bds.
On C. I. & B.
RR. consols... 125,000

Insurance reserve. 950,363
Accr'd amort, of

cap. & s.f.accr'd 2,180,616
Special reserve... 1,000,364
Emp. liab. reserve 98,790

981,312
,416,553
693,785
103,706
784,283
,240,431

538,283

554,927
89$,935
,019,700

17,393

171,160
150,691

117,188
178,343

40,834,575
1,144,466
788,028
72,822

574,542
2,215,194

19,858,179
839,098

1,000,000

17.393

172,408

120,312
311,842

Total ...

608,638
616,421
512,801

f685,173 1365,732

230,947 1,184

1,732,050 1,732,050

Surplus gll,967,273

125,000
890,526

2,228,070
1,254,487

28,801
11,562,654

225,545,646 223913,118 Total 225,545,646 223913,118

a Includes construction expenditure constituent companies not yet
funded, .$2,577,397 in 1917, against $2,138,552 in 1916. b These are de-
posited witJi trustee of B. R. T. Co. Refunding 4% bonds, c Includes in

addition to capital expenditures the unapportioned debt discount chargeable
to cost of construction and equipment, &c., under rapid transit contract.
$810,368. * Comprising $2,000,000 Brooklyn Queens Co. & Subur^n
RR. 1st M. 5s at 103)^ and $250,000 1st Refund. 4s at par and .§257170
B. R. T. 5s at par. $1,627,000 Brooklyn City RR. consol. 5s at 103 3^ and
$125,000 Refunding 4s at par. d These are secured by deposit of B. R. T.
Co. Refunding bonds, e Inclucfes dividend payable July, f Payable from
special fund (per contra) . g After deducting certain debits—see a subse-
quent page.

In addition to the above assets there are the following treasury bonds
and stocks available for sale, not included in assets or liabilities, ^^z.:

B. R. T. capital stock (par). $64,841. and bonds of B. R. T. and constituent
companies (par), $81,067.072.—V. 104, p. 2341. 2116.

Philadelphia Rapid Transit Co.

{Report for Fiscal Year ending June 30 1917.)

T. B. Mitten, Chairman of Executive Committee, Phila-

delphia, July 25, wrote in substance:
Notable Events.—The year was notable for the large increases in both

gross and net earnings, the inaug\u"atiou of dividends upon the capital

stock and the resumption of active negotiations with the City of Phila-
delphia looking towards the operation by this company of the projected
city-built subway and elevated system.

Results.—The gross earnings show an increase of $2,714,270, or 10.50%,
for tha year, due to the continued commercial and industrial activity.

The operating expenses, excluding taxes, show an increase of .§1,498,032,

of which $986,353 is represented by larger appropriations for maintenance
and renewals and to the 22% fund.
The taxes show an increase of $133,712. The Federal war tax measures

now pending before Congress will, when finally enacted, probably embrace
the full falendar year 1917, and that proportion of the total tax for the year
applicable to the first six months will be met out of the surplus as herein

reported for the fiscal year ended June 30 1917.
The surplus for the year, after deducting fixed charges, was $2,783,870,

as against $1,672,704 for the preceding year.
Dividends Begun.—The year ended June 30 1917 has witnessed the In-

auguration of the payment of a return upon the capital stock. The stock-
holders, supplying nearly $30,000,000 for this property, had waited from
8 to 14 years for any retiurn upon money Invested in all good faith for the

development of a tran.sportatlon system to meet the requirements of the
City of Philadelphia. This inauguration of dividends marks the successful
consummation of the program of the Stotesbury management when it as-
sumed control five years ago. looking to the Improvement and develop-
ment of the property.
Dividends Declared on Full-paid Capital Stock ($29,950,550, to $29,985 550)
From surplus earns, of yr. 191.5-16, div. payable Oct. 1 1 1916, 2% $599,011

do year 1916-17, semi-ann. divs. payable Jan. 31 and
July 31 1917, 2K% ($749,639) each 1,499,277
Rapid Transit Development.—After several public hearings, the joint

committee of Councils on June 7 1917 reported to Councils with negative
r<!commendatlon the contract as proposed by the company in Jan. 1917
(covering its offer of Dec. 20 1916), for the operation of the city's high-speed
lines authorized by the ordinance approved July 20 1916. The Councils
then requested the Director of the Department of City Transit to prepare
a form of lease of the city high-speed lines to the Philadelphia Rapid
Transit (^o. This proposed form of contract has not yet been received.
The position taken by the Stotesbury management has always been that

the company should contribute its utmost to the joint undertaking, but
that if the burden which the city desired to impo.se upon the company was
too great, then the company would be unable to join with the city in carry-
ing out the city's plans. Speaking for this management, Mr. Stotesbury
has .said that if the terms offered by the city as a finality should preclude a
reasonable return to the stockholders he would not feel justified in recom-
mending its acceptance. (See also news item on a following page, and
v. 104, p. 2118. 1703. 362; V. 103, p. 2342, 1981.]

Capital Account.—The additions (net) aggregated $115,650, viz.:
Increases (aggregating $765,140):

Capital charges account, additions and betterments to property. $386,599
Payments and accretions to sinking funds, &c.. for retirement

of capital obligations 378.541
Decreases, aggregating $1 ,043,649 account of tran.sactions during year:

Paid from sink. fds. for retirement of bonds, car tr. ctfs., &c $349,000
Proportion of near-side cars charged off a^^ain.st renewals 512,000
Discount and commission amortized during year—net 42,105
Amortization of 1910 strike expenses 140.543

Adjustments affecting prior years, recommended by City Comptroller:
Recording property represented by real estate mtges., &c., of

underlying COS., $331,795, and interest accretions, itc, added to
sinking funds, $93,899; total, $425,694; less adjustment of
book value of secm-ities , $31,536. $394,159

Bonds. Ac.—The net decrease of $560,741 is summarized as follows:
(1) Retired: Through sinking funds, &c. (bonds, car trust cer-

tificates, stock trust ctfs. and real estate mtges.) $349,000
Car trust certificates retired through the renewal fund 512,000

(2) 'Adjustments affecting prior years (net) 300,259
.^0-Ycar 5% Sinking Fund Gold Bonds of 1912.—these $10,000,000 bonds

have all been issued, including on June 3() 1917:
Sold under special agreements reserving to the company the right

of repurchase to Dec. 31 1917-. $7,200,000
Sold outright 585,000
Bonds owned by the company held free in treasury 1,600,000
Bonds appropriated to renewal fund 580,000
Purchased and canceled in accordance with the provisions of the

sinking fund 35.000
Rcneical Reserve and Renewal Fund.—The renewal fund as at June 30

1917 amounted to $2,525,000, of which $1,523,321 is in cash, the balance
of $1,001,679 consisting of securities, including .5580,000 par value of the
Philadelphia Rapid Transit Co. 50- Year 5% Sinking Fund Gold Bonds of
the i.ssue of March 1 1912. The fund was increased during the year by
$671,972, the appropriation from income having been $1,570,921, less
charges of (a) $512,000 to retire car trusts and (6) $386,949 for renewals.

Surplus Account.—The surplus of .54,345,900 shown in the balance sheet
is stated after deducting the dividends paid Oct. 11 1916 and Jan. 31 1917
(see above), aggregating $1,348,650, but not the semi-annual dividend of
23^% declared July 13 1917, payable July 31. There was also deducted
$77,296 (net) on account of adjustments. &c.. for prior years.

INCOME ACCOUNT YEARS ENDING JUNE 30.
1916-17. 1915-16. 1914-15. 1913-14.

Passenger earnings $27,504,041 $24,871,255 $22,971,595 $23,356,876
Other receipts 1,049,574 968,089 872,011 898,937

Total... $28,553,614 $25,839,344 $23,843,606 $24,255,813
Expenses—

.506.731
1.369,171

Maintenance $2,712,121
Reserve for renewals 1,570,921
Oper. of power plants.- 1,694,151
Operation of cars 7.129,739
General... 1,498,826
Taxes 1.398,413

1,441.422
6,447,078
1,343,326
1.264.701

$2,435.4151 $3,638,372
1,141.126/
1,417,240
6,205,100
1,329,829
1,348,723

1,557.965
6,297.115
1.527.387
1,278,406

-.$16,004,171 $14,372,428 $13,877,433 $14,299,245
" "^

$9,966,173 .89,956,567
Total expenses.

-

Net earnings $12,549,443 $11,466,916
Interest- $2,280,180 $2,308,780
Rentals 7.365,393 7,365,432
Sink, fund city contract 120,000 120,000
Dividends (5%)1,499.278(2%)599.011

$2,259,471
7.364,997
120.000

$2,161,696
7,364.635
120,000

Total $11,264,851 $10,393,223 $9,744,468
Balance. siUDlus Sl.284.592 $1,073,693 $221,705

BALANCE SHEET .JUNE 30.

1917. 1916,
Assets— $ $

Leases, franchises, construe, equip.,
adv. to leased lines, sink, fimd, &c.ll3,096,798 112,981,148 113.010,043

Securities in treasury x2,350,000 x2.350.000
Cash after payment of all fixed

charges due July 1 3.386,460 2,212,758
Reserve fund for renewals y2 ,525 ,000 1 .875 .000
Supplies, material, prepaid items and

accounts receivable 1.602,636

.$9,646,-331
$310,236

1915.
$

1.888.288
1,250,000

1,532,551 1,119,081

Total -122.960.893 120.951,457 117,267.412
Liabilities—

Capital stock paid in
Bonds, mortgages, ground rents, &c.
Accts. pay'le, pay-roll. accr. taxes,&c
Accrued fixed charges, &c
Accident reserves
Renewal reserve 2,525,215
Sinking fimd reserves 111,015
Surplus z4,345,900

29,99«,585
81,092,475
1,343,301
2,477,729
1,073,673

29,978,875
81,653,216

967,734
2,477.729
1,032,686
1,853,243

29.978,875
80,575,216

795,983
2,477,729
1,042,555
1,269,036

2,987,975 1,128,018

Total .-.- --— ^122,960,893 120,951,457 117,267,412

X Securities in treasury in 1917 include P. R. T. 5% bonds of 1912.
$1,600,000, and certificates of participation, $750,000, represeutins .SSS2,-
000 P. R. T. 5% bonds of 1912. y Reserve fund for renewals includes cash
$1,523,321, and .securities, $1,001,679. z After adding 563,248 other ad-
justments of earnings and expenses applicable to prior fiscal periods, &e.
(net), and deducting $140,543 amortization of 1910 strike expenses.

—

v. 104, p. 2453, 2119.

International Mercantile Marine Co.
{Report for Fiscal Year ended Dec. 31 1916, &c.)

The report, dated July 19 and signed by Harold A. Sander-
son, Chairman, and P. A. S. Franklin, Pres., says in subst.:

Results.—In consequence of the receivership, which extended over the
greater part of 1915 and 1916, no reports were submitted for the years
1914 and 1915.
The combined income account for the year 1916 shows a surplus of -$25,-

946,650 after meeting all fixed charges and operating expenses, in which
latter are included all charges for repairs, maintenance and overhauls, as
compared with a surplus of $17,341,027 for the year 1915, an increase of
$8,605,623.

During the year 1916 and the first six months of this year trans-oceanic
shipping, in which your company is almost entirely interested, has been
surrounded by unusual and constantly changing conditions, resulting in a
most complicated operating situation. Nevertheless, the profits as shown
below have been abnormally large, and they must not be taken as a standard
for normal times.
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Combined Results of Operating the Company and Its Subsidiary Co's in 1916.

Gross earnings, after providing for British excess profits duty-. $88,449,726
Operating and general expenses, including income tax and

interest on debenture bonds of subsidiary companies 55,061.354

Net earnings before pro\iding for interest on I. M. M. Co.
bonds and depreciation on steamships $33,388,373

Deduct—I. M. M. Co. bond interest $3,191,588
Regular depreciation on steamships for 1916 4,169,487 7,361,077

Net result (partially set aside for spec, and deferred deprec'n)$26,027,296

The foregoing statement includes all the earnings of the Frederick Leyland
& Co., Ltd., as about 42% of the preference shares and 99% of the ordinary
shares are owned by the I. M. M. Co. It also includes the American Line,
Red Star Line, White Star Line, Atlantic Transport Line, Dominion Line
and Leyland Line.

Amount Actually Received by International Mercantile Marine Co. in 1916.

Total net income of I. M. M. Co. for year 1916 $24,021,608
Deduct— I. M. M. Co. bond interest ..- 3,191,588

Depreciation on steamships directly owned 660,405

Balance $20,169,615

In this statement are embraced the earnings of steamers directly operated
by the company, together with dividends paid by subsidiary companies
partly out of 1915 earnings.

All British Slearncrs Requisitioned.—About April 1 1917 the Briti^ Gov-
ernment requisitioned all steamers owned by your British subsidiary com-
panies not theretofore taken by it.

Taxation.—It was also decided by the British authorities to increase the
excess profits duty from 60% to 80%, the latter rate effective from Jan. 1

1917. This changed policy will seriously affect the earnings of your foreign
subsidiary companies, by whom about 89% of your tonnage is owned. We
must also be prepared for additional taxation in the United States.

Dividend.—A regular semi-annual dividend of 3% was declared on the
pref. stock, payable Aug. 1 1917. This dividend, with the dividend paid
April 14 1917, will give the pref. stockholders 6% for the current year.
(V. 104, p. 1049, 2347, 2556.)
Readjustment of Finances.—At the beginning of the year 1914 there was

indicated a very serious loss in the earnings of your company and its sub-
sidiaries, and after the outbreak of the European war in August 1914 the
passenger business, upon which the earnings had largely depended, was
almost wholly suspended. On April 3 1915, following default on the bond
interest, Vice-Pres. P. A. S. Franklin was appointed receiver by the U. S.
District Court for the Southern District of New York, and on Aug. 18 1915
Chauncey G. Parker was appointed receiver by the Chancery Court of N. J.

As the European war progressed there came about a most extraordinary
change in the financial conditions of your company, due to the shortage
of tonnage and the abnormal increase of freight rates, and the earnings of
the company and of its subsidiaries reached a point far exceeding those of
any previous period in its history.
At a special meeting of the stockholders held Sept. 29 1916 a plan of re-

adjustment was approved. (V. 103, p. 582, 668, 1214.)
Under this plan an issue of $50,000,000 First Mtge. & Coll. Trust sinking

fund gold bonds was authorized, dated Oct. 1 1916, due Oct. 1 1941, and
$40,000,000 bearing interest at 6% were issued, of which $503,000 remained
in the treasury Dec. 31 1916, the entire issues of the 4H % and 5% bonds
being retired, with the net result of a reduction of .$30,729,000 in fund. debt.
The stockholders also voted to increase the number of directors from

14 to 16 and to classify the board.
On Oct. 6 1916 the property held by the receivers was restored to your co.
Voting Trust Ends.—The voting trust was terminated by the voting

trustees Feb. 23 1915.
Obligations.—During Oct. 1916, as above stated, the bonded debt of the

company was reduced from $70,226,000 to $39,497,000, in accordance with
the plan of readjustment. In order to accompli.sh this it was necessary
to borrow $6,000,000, which loan has since been paid off.
The debenture bonds of constituent companies held by the public

amounted on Dec. 31 1916 to $10,879,714.
During 1914 the Oceanic Steam Navigation Co., Ltd. (White Star Line),

issued $7,275,000 additional 4)^ % debenture bonds, making a total amount
issued of 813,337,500, of which $2,457,786 have been retired under the
sinking fund provisions of the mortgage. (V. 99, p. 202.)

During the period between Dec. 31 1914 and Dec. 31 1916 the bonded
debt of the parent and constituent companies was reduced as follows, with-
out any increase in outstanding capital obligations:
Bonded Debt and Interest Charges of I. M. M. Co. and Sub. Cos. Dec. 31.

-Bonded Indebtedness Interest Charges—
Dec.31 '14. Dec.31 '16. Dec.31'14. Dec.31'16.

I. M. M. Co. bonds (old bonds $ $ $ $
retired in full Oct. 6 1916). .70,226,000 39.497,00013,248,330 2,369,820

5s & 4^s new 6sJ
Oceanic Steam Nav. Co.. Ltd..
debentures—less sk. fd., &c. 12,076,063 10,879,714

British & No. Atlantic Steam
Nav.Co.,Ltd.,4K&5% debs. 339,500 None

Fred. Leyland & Co.. Ltd.. 4%,
debs, retired (except £3.300
covered by cash) 1.504,470

Total 84,146,033 50,376,714 3,867,656 2,860,047
Reduction 33,769,319 1,007,609

Operations.—Although steamers have been lost through submarines and
raiders, the entire fleet was operated in 1916 with the loss of only one
steamer from ordinary marine perils.

Grateful aclinowledgment is also recorded of the protection afforded
steamers by the Britisli navy and of the very thorough manner in which the
United States has supplied during the current year to each of your American
flag steamers an efficient armed guard which enabled them to be operated,
with passengers, cargo and mails, through the war zone.
Even after eliminating the very large premiums for war risk in.surance,

the cost of operating steamers during the year 1916 practically doubled,
due to large Increases in wages in all branches of the service and to the
great advance in the cost of all supplies, equipment and repairs. The
passenger business, due to present conditions and passport restrictions,
has dwindled to comparatively insignificant proportions, while the freight
traffic has grown both In volume and in revenue produced.

Service Through Panama Canal.—During the Panama-Pacific Exposition
at San Francisco in 1915 the Finland and Kroonland were operated between
New York and San Francisco, via the Panama Canal. It is our intention
to re-establish this line when trade conditions on the North Atlantic justify
withdrawing the steamers from that service.
New Vessels.—Since Aug. 1914 only a camparatively small amount of

tonnage under construction has been delivered, owing to delays and diffi-
culties brought about by the European war. Your company and its sub-
sidiaries now have under construction and ordered in Great Britain and the
United States steamers of a gross registered tonnage amounting to 248,800.

Insurance.—By reason of i?iie receivership the company's insurance fund
was discontinued in April 1915, and all marine risks, which up to that time
had been carried in the fund, were transferred to outside insurance co's.
On Jan. 1 1917 your directors decided to reopen the insurance fund and

cover therein the marine insurance on all the steamers owned by the com-
pany and its subsidiaries, a large percentage of such risk being then re-
insured with outside underwriters. The fund doas not carry any war risk
insurance. The steiimers belonging to your company and its subsidiaries
are insured at fair valuations against war risks through protective associa-
tions and with outside underwriters.

Purchase of Interest in Shipbuilding Corporation.—In view of the desira-
bility of obtaining an interest in a modern, fully equipped shipyard in the
United States, in order to secure for the company facilities for the advan-
tageous construction of steamers under the American flag, your directors
approved of the Atlantic Transport Co. of W. Va. availing of an oppor-
tunity to purchase an interest in the share capital of the N. Y. Shipbuilding
Corporation, whose plant is located at Camden, N. J. Your company now
has three steamers under construction at this plant. (V. 103, p. 2244,
21.59, 2083, 1986, 1890.)

Purchase of Steamships.—In August 1915 an opportunity offered to ac-
quire from tne Pacific Mail SS. Co. five steamships, which was availed of
by the Atlantic Transport Co. of W. Va. on favorable terms. Subsequently
three of these ships wore sold at a material profit for service on the l^acific,
and the Mongolia and Manchuria were placed in the New York-London
service of the Atlantic Transport Co. (V^ 101. p. 618.)

In Jan. 1917 the Atlantic Transport Co. of W. Va. purchased from the
Great Northern SS. Co. on favorable terms the American SS. Minnesota.

543,423 489,587

15.724 None

60,179 640

Mail Contract.—The contract with the United States Government for
the carriage of mails to Great Britain by your American Line steamers,
which expired Oct. 12 1915, was renewed by the Post Office Department for
a further period of 5 years from that date on the same terms and conditions.

Cash and Cash Assets.—On Dec. 31 1916 the "marketable stocks and
bonds" and "cash," appearing under "current assets," (a) of your company
and the constituent companies which it entirely owns, and (6) of the Ley-
land company, were as follows:

(a) (6) Total.
Marketable stocks and bonds $17,907,463 $24,487,830 $42,395,293
Cash 5,607,025 4,406,560 10,013,585

Total $23,514,488 $28,894,390 $52,408,878
Deduct—Amount payable for taxes and excess profits duty

accrued to Dec. 31 1916 23,510,218
Proceeds of British steamers lost or sold, in replacement of

which other vessels must ultimately be secured, in order
to adequately maintain services at their pre-war standard 8,175,000

Balance, including working capital $20,723,661
[The fleet as of June 30 1917 consists of 101 ships with a gross registered

tonnage of 939,128, against 124 .ships with a gross registered tonnage of
1,115,861 as of Dec. 31 1913. Steamers under construction and ordered
June 30 1917, 248,800 gross tons.]

COMBINED EARNINGS OF THE COMPANY AND SUBSIDIARIES.
Calendar Years— 1916. 1915. 1914.

Gross earnings, after providing for
British excess profits duty ..-$60,602,010 $51,056,579 $43,378,527

Miscellaneous earnings 9,514,104 4,307,588 2,242,029

Total earnings $70,116,114 $55,364,167 $45,620,556
Operating & general expenses, includ-

ing miscellaneous interest 40,471,441 34,217,230 38,700,414

Net earnings.. $29,644,673 $21,146,937
Fixed charges.. 3,698,023 3,805,910

$6,920,142
3,613,113

Profit before providing for de-
preciation on steamships $25,946,650 $17,341,027 $3,307,029

The foregoing includes the earnings from operations, viz.: American, Red
Star, White Star, Atlantic Transport and Dominion Lines, together with
dividends received from the Leyland Co. and other partly owned companies.
The surplus Dec. 31 1913 was $1,268,997; adding profit for 1914, $3,307,-

029; for 1915, $17,.341,027, and for 1916, .$25,946,650, makes a total of
$47,863,703, and deducting amounts appropriated for depreciation on
steam.ships, 1914. 1915, 1916, $23,134,501, and miscellaneous adjustments,
$43,030, leaves a surplus as shown by balance sheet of Dec. 31 1916 of
.$24,686,172.

CONSOL. BALANCE SHEET DEC. 31 {Including Constituent Companies)

.

[American, Red Star, White Star, Atlantic Transport & Dominion Lines.]
• 1916. 1915. 1914.

*Cost of properties 142,528,872
Investments in

—

,
Frederick Leyland & Co.. Ltd 11.965,177 11*,965,177 11,965,177
Other investments 3,732,618 2.973,043 2,928,326

Ca.sh on hand, &c 5,607,025 12,117,860 4,251,478
Accounts, &c., receivable. 18,379,489 7,766,651 5,058,672
Bills receivable and loans 194,OOO
Agency balances 4.34,331 378,850 480,719
Marketable stocks and bonds 17,907,363 10,746,998 479,104
Inventories 1,025,991 892,248 819.492
National Line (current account) 59,205
Deferred charges 2,707,537 2,905,413 3,033,872

171.067,052 169,748,244

Total 204,288
Liabilities—

a Preferred stock b51,725
Common stock b49.872
Capital stock of British & North At-

lantic Steam Nav. Co., Ltd
1st M. & Collat. Trust &% bonds... 39,497,
5% 1st M. sinking fund bonds
4>^ % Mtge. & Collat. Trust bonds
Debenture bonds of constituent com-

panies held by public
Loans on mortgage ...

Loans, bills payable, &c 2,045
Accounts payable 13,152
Agency balances 203
Interest accrued 619
Reserve for liabilities 2,109
Leyland Line current account
Miscellaneous reserves 5,285
Deferred credits 3,846
Surplus 24,686

403 221,007,291 198,824,290

500
000

243
000

51,725,721
49,872,110

243

51,725,721
49,872.110

243

10.879
365

714
156
635
696
036
313
809

17.632,000
52,594,000

11,466,564
378,812
213,830

11,503,305
589,684

5,393,503
992,106

423
706
172

1,540,356
2,556.929
14,548,128

17,632,000
52,594,000

12,415,564
392,306

3,004,478
3,359,639
281,937

2.166,981
757,106
49,8.32

1,525,287
2,080,617
966,468

Total... ..204,288,403 221,007,291 198,824,290

* Combined undertakings and their properties at cost to the I. M. M. Co.
in bonds, stocks and cash, a After deducting $8,274,500 in treasury; divi-
dends unpaid since Dec. 1 1902. b After deducting $10,128,000 in treasury.
As to the Oceanic Steam Navigation Co. (a sub. co. of the I. M. M. Co.)

report for 1916, see below.—V. 104, p. 2556, 2347.

International Nickel Co., Ne'W York.
{Results for Three Months ending June 30 1917.)

CONSOLIDATED INCOME ACCOUNT.
—3 Mos. end.'June 30 Years end. March 31^

1917. 1916. 1917. 1916.
Earnings of constituent

cos. (mfg. and selling
exp. deducted, &c.).-..$4,388,595 $3,959,134 $16,728,913 $14,091,612

Other income. 69,268 66,362 250,695 249,354

Total ineome $4,457,862
General expenses, &c 896,368

$4,025,396 $16,979,608 $14,340,966
222,422 1,430,371 870,860

Net income $3,561,495 $3,802,974 $15,549,237 $13,470,106
Deduct—

Depreciation of plants..! $487,678 $497 -,400/ $936,000 $806,000
Mineral exhaustion..../ \ 1,039,941 900,828
Foreign COS. not included 15,325 15,000
Preferred dividends.. (1K)133.689(1M)133,689 (6)534,756 (6)534,756
Common dividends *2,510,076 *3, 346.798 10,040,304 9,431,803
Percent J (6%) (8%) (24%) (23%)

Total deductions $3,131,443 $3,977,857 $12,566,327 $11,688,386
Balance, sur. or def-..sur.$430,052 df$174,883sr$2,982,910sr$l,781,730

* Di^^dends so marked are deducted by company from profit and loss,

but are shown here for comparative purposes.

CONSOLIDATED BALANCE SHEET JUNE 30.

A ssets—
Property account
Investments
Inventories at cost

Aec'ts receivable..
Loansf on call

Certlt. of deposit-
Cash

1917.
S

48,124,208
, 1,3.32,735
6,301.214
2,680,325
515,000

2,030,000
5,543,034

1916.
$

43,679,368
1,510,034
4,049,941
2,246.387
1,015,000
2,030,000
4,137,633

Total 64,586,510 59,268,364

Liabilities—
Common stock. -. 41
Preferred stock
Accounts payablc-
Pref . div.,due May
Extra com. div,..
Accident and In-

surance funds-

-

Profit & loss surp-a

1917.
S

,834,000
1,912,600
;,270,335
133,689
418,346

218,060
1,798,886

1916.
S

41,834,609
8,912,600
1,728,187
133,689

193,208
6,466,080

Total . ...04,586,516 59,208,364

a Before deducting the quarterly dividend of 6% paid June 1 1917, but
after deducting from surplus April 1 1917, $6,277,105, an extra dividend on
common stock of 25 cts. per share, paid July 20 1917, amounting to $418,-
346.—V. 104. p. 2227. 1902.
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GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.
Atlanta & Charlotte Air Line Ry.—Bonds Linlcd.—
Th(! N. \'. Sl(i<-1< Kxi-li.-iiiKc i)n July 1 1 directed th;il on and after July 10

1917 $1. 000, 00(1 Kirst MtKe. .'iO-year rtV, bonds. Series H. due July 1 1944,
bo added to the list, makinp; the total an^iount autl'<ri;<d to bt- listed
$14,500,000. There arc also outstanding and list('d 55, .000,000 Series A
4Ks, duo 1941. Keci V. 104, J). 1044, 1898.

Buffalo Rochester & Pittsburgh Rj.—Equipment Bondn
Offered.—Colgate, Parkor & Co. and Tiln'^y, Ladd & Co., of
N. Y., and Graham, Parsons & Co., Phila., are offering, at
prices for averajre maturities to yield 53^%, an issue of
$1,000,000 5% Equipment Series "J" gold bonds, dated
July 1 1917. Int. A. & O. Denom. $1,000 c*.

Trustee, Guaranty Trust Co. of N. Y. Exempt from 4-nilll Tenn. Stale
tax. Those bonds mature in semi-annual installments of .S,50,000 each from
April 1 1918 to Oct. 1 1933. inclusive.

Security.—The direct obligation of the company and will bo secured upon
the following equipment, or, until the equipment is delivered, by cash to
an amount at least 20% in excess of this issue: 6 heavy Mallet locomotives,
16 light Mallet locomotives. .5 Mallet locomotives, 3 Pacific type locomo-
tives, 5 switching locomotives, 1 wrecking crane and 1.5 caboose cars.
TlDle to this equipment will be vested in the trustee, as security for the
bonds, until the entire issue has been paid.

Equity.—This equipment will cost •S2, 065, 000, thereby creating an original
equity of over 22% for this issue.

Earninqx.—For the six mos. ended Doc. 31 1916. net earnings were
$2,134,999 as against fixed charges, rentals, &c., of $1.0"il,969. For the
five years ended June 30 1916, annual net earnings averaged $3,640,000 as
against fixed charges, rentals, &c., of $2,014,000. Since 1902 the company
has paid annual dividends of 6% on its .56,00 i,000 prsf. stock, and annual
dividends of at least 4% on its common stock, of which there is now out-
standing $10,500,000.—V. 104, p. 2116, 1483.

Central Jersey Traction Co.—Merger—Data.—
See United National Utilities Co. below.—V. 104, p. 451.

Chambersburg Greencastle & Waynesb. St. Ry.—Sale
See Hagerstown & Frederick Ry. below.—V. 92, p. 186.

Chesapeake & Ohio Northern RR.—Service.—
See Chesapeake & Ohio Ry. below.—V. 101, p. 1884.

Chesapeake & Ohio Ry.-—New Line Opened.—
This company's new cut-off line, the Chesapeake & Ohio Northern RR.,

giving a direct route to the Groat Lakes, by the use of 32 miles of trackage
rights on the Norfolk & Western has been opened for service. The new line
extends from Edfrington. Ky., to Glen Jean, Ohio, including a $2,000,000
bridge across the Ohio River at Sciotoville, Ohio. Total cost of the line
it is stated was about $4.000.000.—V. 105, p. 180.

Chicago Burlington & Quincy RR.—Called—Report.—
One hundred and sixtv-five Denver Extension (Collateral Trust) 4%

bonds of $1,000 each and 32 of $100 each, totaling $168,200, have been
called for payment Aug. 1 at par and int. at New England Trust Co .

Boston. The outstanding indebtedness on this Issue, which matures Feb. 1

1922, is $953,160. The annual report appears on other pages of to-day's
"Chronicle."—V. 105, p. 72.

Chicago Mil'waukee & St. Paul Ry.—Reduction in Divi-
dend on Common Stock—Official Statement.—The company
has declared a semi-annual dividend of 2% on the $117,406,-
000 common stock, payable ('with the usual S}A% s.-a. on
the pref. stock) Sept. 1 to ho ders of record Aug. 7. This is

a reduction in the annual rate from 5% to 4%, the former
rate having been maintained regularly on the common shares
since 1911, except in Sept. 1915, when 2% was paid. From
1902 to 1911 7% was paid each year.
President Earling was quoted July 26 as saying:
A statement of earnings was presented at the meeting this afternoon

which led the directors to decide that the only conservative thing to do was
to reduce the common dividend to a 4% annual basis. The unfavorable
showing of net earnings in that statement was due chiefl.v to the rapid and
tremendous increase in expenses because of the leaps and bounds in the
prices for fuel, materials and supplies and practically everything that the
railroads have to buy.

In Washington, owing to severe heat, the winter-wheat crop will not be
more than 65% of normal. In Montana there have been rains recently,
which have helped crop conditions, which are about fair. In the more
easterly States, namely. North and South Dakota, Minnesota, Wisconsin,
Iowa and Illinois, all the crops are looking well.

General business is keeping up well.

A letter signed by V.-Pres. H. R. Williams to share-

holders regarding the dividend reduction, sets forth the
following data:
The cost of the Pacific Coast extension, slightly exceeding 3,000 miles in

length, amounted to $260,000,000. In addition, about 658 miles of second
main line track has been built at an expenditure of $36,000,000. This in-

crease in mileage, track and terminal facilities has necessitated outlays for
motive power and rolling stock amounting to $61,000,000.
To meet these expenditures the company has issued from time to time

an aggregate of $234,000,000 mortgage bonds and $125,800,000 stock.
With the exception of about .$50,000,000 of the bonds, which bear interest
at 5%, the interest rate ranges from 4% to 4 52% • No short-time notes
nor car trust certificates have been issued. The fixed charges, however,
have increased approximately $9,500,000.
The developments of the last two years have confirmed the judgment of

the directors as to the necessity of the Puget Sound extension. If condi-
tions affecting the operation of the railroads, particularly as to labor,
material and supplies, had not radically changed within the last year or
two, it is asserted that the St. Paul would easily have earned its interest
charges, usual dividends and a substantial surplus. For the six months
ended June 30 the increase in wages alone was approximately $2,000,000.
Because of the radical change in operating conditions that has taken

place, the board decided to pursue a conservative course and reduce the
common stock dividend from 5% to 4%.

Relief for President.—The following is authoritative:
In line with the desire expressed by President Earling last autumn, that

he be relieved of some of the duties of his office, the board on July 26, at
ts first full meeting since the annual meeting, authorized the President to
appoint a committee to co-operate with him in making the chan.ges in the
by-laws and organization of the company to carry out his wishes. The Pres-
dent thereupon appointed P. A. Rockefeller, John D. Ryan and J. Ogden
Armour.
Mr. Earling has not handed in his resignation and expressly stated that

he would not sever his connection entirely with the company. It is indi-

cated that he v/ill remain with the road probably as Chairman of Board as
soon as necessary changes In the by-laws and organization are effected.

—

—V. 105, p. 72.

i Chicago North Shore & Milwaukee RR.—Serial Notes

Offered.—The National City Co., N. Y., and Halsey, Stuart

& Co., Chicago, are offering at 99K for one year maturities,

99 for two-year maturities, and 983^ for three-year matur-
ities, an issue of $885,000 6% serial gold notes, of which
$180,000 due in one year are unsecured, and the balance,

$705,000, are secured by deposit of Chicago North Shore &
Milwaukee RR. Fu-st Mtge. bonds, $460,000 of such bonds

$4,000,000
885,000
460,000

101,500

1916.
$1,102,817

338,249
41.655

379,904

being deposited to secure $345,000 notes due in two years,
and $480,000 bonds being deposited to secure .$360,000 notes
due in three years. A circular shows:

The bonds are dat'>4 July 1 1917. Due: $180,000 July I 1018: .5345 000
July 1 1919; S300.000 July 1 1920. Int. J. & J. m N. Y.. or Chicago
Denom. 81,000, $.500 and $100 {1918 maturity In $1,000 denom. onlv) c*.
f;all.iblo, all or part, upon 30 day's published notice, the one-year notes at
100 and int., the two-year notes at 100,'i and int.. and the three-year notes
at 101 and int. for the first two years of their life and at 100!^ and int.
thereafter. Interest now payable without deduction of the normal Federal
income tax. Trustee, Continental & Commercial Trust & Sav. Bank, Chic.
Digest of Letter of Chairman Insull, Chicago, ML, Ji'ls 23 1917.
Company.—Owns and operates the electric railroad property connecting

the cities of Evanston, III., and Milwaukee, Wise, with a branch line
extending from Lake Bluff. Ill . . to Area, 111. , the entire property embracin'^
84. .54 miles of rojwl and 167.60 miles measured as single track. There is
also plidged in the intercKt of this company, as additional security for its
First Mtge. bonds, the entire capital slock of the Chicago & Milwaukee
Electric Ky. Co. of Wise, which owns the terminal facilities in Milwaukee.

Outstanding in
Capitalization— Authorized, hds. of pub.

Cai)ital stock is nominal sum of $100,000, made
basis of 170,000 participation certificates, no
face value expressed.

First Mortgage 5% gold bonds, due 1936 $10,000,000
0% serial gold notes (this i.ssue) 885,000
Genera 1 Mortgage 5% gold bonds , due 1 936 1 ,500,000
Equipment Trust 6% notes, due serially Jan. 1

1918—Jan. 1 1927 170.000
Of the authorized amount of Gen. Mtge. bonds ($1,500,000) $1,180,000

were issued, of which amount $240,000 have since been canceU^ and retired,
.$460,000 are outstanding, and the remaining $480,000 arc in the treasury,
and may be re-issued only with the con.sent of the P. U. Comm. of 111. and
the Railroad Comm. of Wisconsin.
Of the authorized amount of Equipment Trust 6% notes ($170,000)

$8,500 have been paid and canceled at maturity.
Purpose of Issue.—These notes will be used for capital expenditures made

or to be made subsequent to July 1 1916.
Security.—A direct obligation of the company: the S345.000 maturing

in 1919, and the remaining $360,000 due 1920 are specifically secured as
above shown.

Securili/ of Pledged 1st M. Bonds.—For description of this Lssue see
v. 103, p. 1031.

Earnings.—Consolidated statement of the earnings and expenses of the
property for the 12 months ending July 31.

12 Months ending July 31

—

*1917.
Total operating revenue $1,447,627
Net. after taxes and maintenance 446,631
Miscellaneous income 1 ,089
Net, available for interest charges, deprec, &c 448,321
Aimual int. on $4,060,000 First M. 5s and $885,000
6% serial gold notes 256,100
For full data relative to this company, its properties, franchises, &c., and

description of bonds see V. 103, p. 1031.—V. lOt, p. 2342.

Chicago & Western Indiana RR.-

—

Collateral Gold Notes
Offered.—^J. P. Morgan & Co., Fu-st National Bank, National
City Co., and Han'is, Forbes & Co., are offering at 99^ and
int., to yield about 6K%. $15,000,000 one-year 6% Col-
lateral gold notes, dated Sept. 1 1917, due Sept. 1 1918. Int.

M. & S. at the office of J. P. Morgan & Co. Coupon notes
in denominations of $1,000, $5,000 and $10,000. Auth-
orized issue limited to $15,000,000. Redeemable, in whole
but not in part, at 100 J^ and int., on sixty days' notice.

Bankers Trust Co., N. Y., trustee. See advertising pages.
Digest of Letter from Pres. Howard Q. Hetzler, Chic, July 24 1917.
Purpose of Issue.—To retire $12,935,000 notes which will mature Sept. 1

and, in anticipation of the sale of long-term bonds, to provide funds for
additions made necessary b> the growth of traffic handled in Chicago and
by municipal requirements such as elevation and rearrangement of tracks.
The portion of the proceeds applicable to such improvements, vmtil so
expended, will be held under the First & Refunding Mortgage, and will
provide for capital requirements for the ensuing year.

Security.—These notes are to be secured by the deposit of $21,000,000
Series "A" 5% First & Refunding bonds of 1912, such bonds being part of
$22,250,000 of Series "A" bonds secured by the mortgage. The remainder
$1,250,000, are to be pledged to secure $1,000,000 notes to be taken by the
Belt Railway Co. of Chicago, an affiliated corporation, in connection with
expenditures on the "Belt Railway" division.

First & Ref. Mtge.—The First & Ref . Mtge. is a first lien on the company's
"clearing yard," constructed to simplify freight interchange at Chicago
and reduce the operating costs of railroads entering that city. The so-
called "clearing yard" includes about 1,810 acres, having about 150 miles
of yard tracks and other facilities and represents an actual cash expenditure
of about $10,000,000.

In addition, the First & Ref. Mtge. is a junior lien on all the remaining
property of the company, including 137.7 miles of main tracks and 237
miles of freight and passenger yard and sidhig tracks and other facilities

owned in fee. In a recent appraisal the real estate owned, alone, was
valued as railroad property at $96,057,951. The total valuation as of
Mar. 1 1917, including construction, additions and improvements, was
$128,011,827. The company's total debt, including all prior liens and the
notes, but excluding the First & Ref. Series "A" bonds, pledged as collateral

security, amounts to $66,000,000.
Compaiw's Two Divisions.— (a) Passenger terminal and main tracks

leading thereto, and (b) its "Belt R ilway" division utilized entirely for

freight interchange between the railroads entering Chicago. This "Belt
Ry." division, which includes the "clearing yard" above mentioned, is

controlled by and operated in the interest of the foUowmg companies:
Muin. St. P. & S. S. M. Ry.
Chic. & Eastern Illinois RR.
Chic. Ind. & Louisville Ry.
Erie RR.
Grand Trunk Western Ry.
Wabash RR.

Pennsvlvania Co.
Atch. Top. & Santa Fe. Ry.
Illinois Central RR.
Chicago Burlington & Quincy RR.
Chicago Rock Island & Pacific Ry.
Chesapeake & Ohio RR. of Ind.

Operating Company.—These twelve companies control the operation of
the "Belt Railway" division through an operating company, called the Belt
Railway Co. of Chicago, all of whose stock is owned by the twelve com-
panies. Through this operating company these roads have a 50-year ex-
clusive lease of the "Belt Railway" division, under which the annual rentals
payable to the C. & W. Inda. RR. are made up of interest at an agreed
rate on the original valuation of the "Belt Railway" division, plus interest
at the rate paid .ly the C. & W. Inda. RR. on all funas borrowed for im-
provements and betterments to the division. The operating company also
pays all maintenance charges and taxes. The present rental payable to
the C. & W. Ind. RR. is $1,229,513 annually, of which 8798.899 is payable
directly to the trustee of the First & Ref. Mtge. in monthly iustalhuenLS.
Of the twelve roads mentioned above, the last five own all of capital

stock of the C. & W. Inl. RR., ano, in addition to their interest in the
"Belt Railway" division, they jointly use the station terminal properties,
including the "Dearborn Station" and its connecting tracks, for all their
freight and passenger busi.iess under 999 year leases, in force many years.

Supplemental Lease.—The five proprietary companies are to execute a
further suijplemental lease with the company, providing for a joint and
several obligation to pay the sinking fund of $159,000 annually on the
Series "A" 5% bonds; also the interest on the entire amount of Series "A"
bonds, except interest on an amount (not exceeding $1,000,000) of bonds,
the proceeds of which may be expended on property leased exclusively to
one of the proprietary companies, in which eve.it the interest on the bonds
so applied to such exclusive property becomes the sole obligation of the

The Atchison Topeka & Santa Fe, although owning no stock of the C. &
W. Ind. RR., also uses the company's tracks and station under a long term
lease providing for a fixed annual rental, plus a proportionate share of
expenses and taxes and cost of improvements. These six railroad com-
panies, including the Atchison, are obligated to pay rentals as an absolute
condition of the handling of their Chicago passenger business, over the
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leased property while the same condition exists as to all the six companies
except the Atchison as regards their freight business.

For additional data in the above connection see V. 101, p. 693.—See
also annual report in V. 105. p. 176. _

Cincinnati Hamilton & Dayton Ry.

—

Sale Confirmed.—
U. S. District JudKe ilollister in Cincinnati on .July 17 declined to set

aside the confirmation of the sale of the Ironton branch. The Delphos
division was recently ordered resold as an entirety. It was shown to the
Court that the portion of the Ironton division sold to Joseph Joseph &
Brothers Co., Cincinnati, for scrap, does not serve more tlian 500 persons,
all of whom are served by a competing line of railway; whereas the portion
of the Delphos division sold to the Joseph Co. served 20 towns and several
thousand persons.
The U. S. District Court in Ohio has already, it is stated, approved the

acquisition by the Baltimore & Ohio of the main line from Cincinnati to
Toledo, and terminals, from Dayton to Wellston, with branches to River-
ton and Buclieve Furnace, from Ironton Junction to Berlin, Hamilton to
East Middletown, Troy to Piqua, Deshler to Findlay, Tontogany to North
Baltimore and the Home Ave. RR.—-V. 105, p. 72.

""Clever Southwe¥tr&"Coluinr Ry^^BondTExtended.—
The Ohio P. U. Commission has granted this company permission to

extend from Aug. 1 1917 to Aug. 1 1922, payment of the .flO'0.000 First
Mtge. 6% gold bonds of the EljTia & ©berlin Electric Ry., a controlled
property.—V. 105, p. 18C. ;,.;.5. .r-:::-c.^.. .

'
-

^^__;

Delaware^ft Hudson Co.

—

Secured Gold Notes Placed.—
Kuhii, Loeb & Co. and the First National Bank have pur-
chased and placed privately an issue of $9,000,000 3-year

5% seem-ed gold notes, due Aug. 1 1920. Interest F. & A.
Coupon notes in denomination of $1,00^ each. Entire issue

(but no part thereof) is redeemable on any interest date on
60 day's notice upon payment of a premium equal to 34% for

each six months until maturity of the notes.
The notes ai'o secured by pledge with the United States Mortgaie & Trust

Co.. trusree. of the following collateral:
$7,300,000 face value Del. & Hudson Co. Ref. M. 4% gold bonds, due 194.3.

3,500.000 fa;-e vaiuc Albany & Susquehanna KR. Co. First Mortgage
3'i% qold bonds, due 1946.

400,000 par value Alb. & Susq. RR. Co. guaranteed stock.
500.000 par value Rensselaer & Saratoga RR. Co. guaranteed stock.

—V. 105, p. 290.

Denver & Rio Grande RR.

—

Deposits of Common and
Pref. Stock Called for.—The protective committee for pref.

and common stock, John W. Flatten, Cahirman, urges the
deposit of both classes of stock with the depositary. United
States Mortgage & Trust Co. , N. Y. See adv. pages.^

""The committee states that it is imperative that holders of stock unite
for the protection of their interests, in view of the .iudginent for $38,000,000
entered against the company in favor of the old Western Pacific bondhold-
ers. Compare v. 104, p. 2116.—V. 105, p. 283, 180.

Erie RR.

—

Application to List.—
Application has been ma'le to list $19,627,100 4% 50-y(-'ar. series D,

Convertible bonds of this company, due April 1 1953.—V. 104,p. 25.53, 1898.

Grand Trunk Ry.

—

President.—

•

Vice-Pres. II. G. Kelley has assumed the duties of Pres. E. J. Chamber-
lin, who has been granted three months leave of absence.—V. 105, p. ISO.

Hagerstown & Frederick (Md.) Ry.

—

Purchase.—
The direcfcovs votvd on July 19 to acqilr> tti> ass-t-; or control

of the Chambersburg Greencastle & Waynesboro Electric Ry. and to auth-
orize the issuance of notes and securities in payment therefor.

It is stated that the holders of a majority of the $600,000 capital stock
($300,000 non-cum. pref.) of the Chambersburg Co. have agreed to the
sale of this 30-mile line extending from Chambersburg to Pen-Mar, and
also an electric light and power plant in Waynesboro.—V. 104, p. 2010, 1800

Illinois Central RR.

—

Vice-President.—
T.J. Foley succeeds W. L. Park as Vice-President.—V. 105, p. 73.

Interborough Rapid Transit Co.—New Line Opened.—
See Rapid Transit in New York below.—V. 104, p. 2452.

Jersey Central Traction Co.

—

Merger Data.—
See United National Utilities Co. below.—V. 104, p. 2235.

Kansas City & Pacific RR.

—

Coupons.—
The interest matured Feb. 1 1917 on the First Mtge. Guar. 4% Gold

Bonds, due 1990, will be paid on presentation of coupons on and after
July 31 1917, but payment of interest due Aug. 1 1917 will be deferred.

—

v. 104, p. 256.

Kentucky Securities Corporation.

—

New Stock.—
Under resolution adopted by the directors on June 29 1917. the holders

of both the 82,154,920 pref. and S2, 052,287 com. stock of record July 17
1917 are entitled to subscribe on or before Aug. 15 for $345,000 new pref.
stock, being the remainder of the authorized issue of $2,500,000, in amounts
equal to 8.2''i of their holdings, at the subscription price of 8234 % of par
value (SlOO) plus accrued dividends at the rate of 6% per annum from
July 1 1917. Payments must be made in full on or before Aug. 15 1917,
or, at the option of the holder, as follows: .f22 50 per share Aug. 15 1917;
.S20 per share Oct. 1 1917: $20 per share Jan. 1 1918, and $20 per share
April I 1918. Interest will be allowed at 6% per annum upon all partial
payments. Total authorized stock, $2,500,000 each oommon and pref.

Responsible bankers have agreed to purchase so much of the preferred
stock as may not have been subscribed for by the stockholders on or be-
fore Aug. 15 1917. Chandler & Co., Phila., are quoted as stating that the
proceeds will be used for improvements.—-V. 104. p. 73.

Kings Lake Shore RR. (California).

—

Bonds-—Stock.—
This company, organized in May last to construct a 21-mile standard

gauge railroad from Corcoran, Ivings County, Cal., through agricultural
territory, has been authorized by the California RR. Comm. to make a
mortgage to secure an is.sue of $500,000 First Mtge. 6% 20-year bonds, of
which $311,000 are now issuable withS104,000 stock each to be sold at par.

Long Island RR.

—

Stock Stricken from List.—
The capital stock has been dropped from the list of the N. Y. Stock

Exchange, substantially all of the shares not previously owned by the
Pennsylvania RR. having been acquired by that company under nlan of
Feb. 13. See V. 104, p. 663, 1899,2452.—V. 105, p. 290.

Marshall & East Texas Ry.

—

Sale.-—
Judge Gordon Russell in the U. S. District Court at Sherman, Tex., on

July 18 issued an order directing the sale of this property at an upset price
of 8675,000, at Marshall, Tex. on Sept. 4. Compare V. 104, p. 1899.

Mexico Tramvrays Co.

—

Sub. Company Payment.—
The Mexico Electric Tramways on July 10 began paying in London

coupons Nos. 36, 37 and 38, due July 1 1916, Jan. 1 and July 1 1917
respectively, on the outstanding $400,000 5% First Charge "A" deben-
tures.—V. 103. p. 2078.

Missouri Kansas & Texas Ry.

—

Guaranteed Interest.—
See Kansas City «& Pacific RR. above.—V. 105, p. 73.

Missouri Pacific RR.

—

Listing of Securities of Reorganized
and Consolidated Company.-—The New York Stock Exchange
on July 10 authorized the listing of the following new securi-
ties at once or on notice that they have been distributed and
are in the hands of the public, viz.:

On July 11. On Notice. Total.
Convertible pref . stock v. t. c $32,668,000 $39,132,100 $71,800,100
Comnionstock v. t. c 34,941,000 47,898,500 82,839, .500
lst& Ref. bds. Ser. AdueFeb. 1 1965 24,238,000 24,238 000

do do Ser. B, due Jan. 1 1923 13,641,000 13,641,000
do do Ser. C, due Aug. 1 1926 9,044.000 9,044,000

Gen. Mtge. 4% bonds due Mar. 1 '75 51,350,000 51.350,000
Of the foregoing amounts, $222,000 pref. stock, $6,424,000 1st & Ref.

Series A bonds and $1,775,000 Gen. Mtge. 4s are issuable only when and
as the following old bonds are retired (see plan in V. 101 , p. 13(); V. 103 p.
406), viz.: (a) $5,840,000 Mo. Pac. Ry. consol. 1st 6s, due Nov. 1 1920,
exchangeable for 110% in new Series A 5s; (b) $216,000 Lexington DiV
1st Mtge. 5s, due Aug. 1 1920, exchangeable for 100% in new 5% pref.
stock; (c) $1,632,000 Cent. Branch U. P. Ry. 1st Mtge. 4s, due June 1 1948
and $143,000 Cent. Branch Ry. 1st Mtge. 4s, due Feb. 1 1919, both lots
exchangeable for 100% in new Gen. Mtge. 4s; (d) .$6,000 Leroy & Caney
Valley 1st 5s, due July I 1926, exchangeable for 100% in new 5% pref. stk.—^V. 105, p. 181.

"Nashville-Galiatiir~intefurban°"rElecT''R^^
Chancellor James B. Newman in Part II of the Ch.ancery Court at Nash-

ville, Tenn., on July 20 handed down a decree ordering the sale of this
company's property to the highest bidder on Sept. 25 at the Davidson
County courthouse. The terms of the sale will be 1-3 cash and the balance
in six and twelve months, with interest bearing notes and a lien retained
upon the property to secure payment.
The road is sold subject to lien of 1917 taxes and to whatever liability

may be involved in five damage suits for personal injuries now pending
against the road.—V. 103, p. 2429.

North Jersey Rapid Transit Co.

—

Rate Increase.—
The P. U. Commission at Trenton on July 21 granted this company per-

mission to increase its rate of faro from 5 to 6 cents in each of its five zones.
The comp-itiy. which was incorporated in, 1908, operates botv.'een Pater-

son, N. J., and Suffern. N. Y., a distance of 15 miles. It has been unable
to pay the interest upon its bonded debt, and has been in receiver's hands
for several years. The deficit at the end of the year 1916, it is reported,
amounted to $151,546, being the result of six years' business. The com-
pany's: outstanding capital stock D(c. 31 1915 was .fSOO.OOO and 1st M
5s $800,000. H. H. Parmel^e is receiver.

Northern Pacific Ry.

—

Mr. Elliott Elected Chairman of
Executive Committee.—Howard EUiott, former Pre.sident'of
the N. Y._N. H. & H. RR., has been elected Chairman' of
the executive committee, of this cpmpany. "s^ii—V. 104, p. 2641, 1381.
~ brleans-Kenne'r Elec5fc "Ry^TNew^Orle'aSrsT^Sece^^^
Upon the application of J. D. Purcell, representing certain .security hold-

ers, Leigh Carroll has been appointed receiver of this property, operating a
16-mile line between New Orleans and Kenner, La. It is understood that
these proceedings are of a friendl/ nature as offering a means to a satis-
factory readjustment of the company's affairs.

Harry K. Johnson and Mr. Purcell are said to be the chief owners of the
issue of $250,000 First Mtge. 6% gold fconds, th^ greater part of which,
it is said, stands pledged to Bertron, Griscom & Co., New York, for money
advanced

.

The company has outstanding $250,000 capital stock of a total issue of
$3,000,000.

""Philadelphia Rapid Tr&nsit^o^^^Commi^sYo^
'

Constrndion of High-Speed. Lines—Annual Report.—The
Pennsylvania P. S. Commission on July 2.3 granted the
Philadelphia city authorities permission to construct aU of
the high-speed transit hnes contemplated under the original
Taylor transit program (V^ 102 .^p. 2342) , including: ^

^a) North and South Broad St. subways; (h) cn'esrmitr"str''subway;
(c) 29th St. Parkway; (d) Subway delivery loop; (e) Darby elevated; (f)
continuation of Frankford elevated.
On July 25 Director Twining, after a conference witli Mayor Smith and

Dr. William Draper Lewis in the Mayor's office, let .six contracts, involving
an expenditure of approximately $15,000,000 for the construction of the
main lines of the high-speed transit system. The contracts were let upon
bids submitted by the contractors six months ago, irrrespective of the rapid
advance in prices.

Ai! except one of the city's rapid transit measures, recently presented to
the State Legislature, are reported to have failed.

The "Philadelphia Record" of July 27 says: The transit situation now
hinges upon three factors: (1) The completion of the lease with the Rapid
Transit Company: (2) the verdict of the steel mills as to whether they will
supply the material for the subway construction at the figures and options
given six months ago, when the bids were submitted to the city; (3) the
action of the contractors to whom the awards were made at prices which
it is conceded cannot be met at the present time.

See "Annual Report" on a preceding page.—-V. 104, p. 2453.

Pittsburgh Shawmut & Northern RR.

—

New Receiver's

Certificates.—Holders of receiver's certificates of indebted-
ness maturing Aug. 1 and Sept. 1 1917 are in receipt of the
following from Receiver Frank SuUivan Smith, under date
of July 28 1917:

In accordance with orders of the Supreme Court of N. Y. and of the
U.S. District Court for the Western District of Penna., the receiver of the
railroad company and the mortgaged properties of Shawmut Mining Co.
and The Kersey Mining Co. will issue for exchange on the dates of maturity
of the receiver's certificates maturing Aiig. 1 and Sept. 1 1917, concur-
rently with paying all interest duQ, new two-year receiver's certificates
duly authorized by the courts and by the P. S. Commissions of New York
and" Pennsylvania, the certificates bearing even date with the obligations
maturing, with the privilege of call at any interest date at par and interest,
upon notice, interest payable semi-annually at the rate of (i% per annum.
The new certificates, together with accrued interest, will be deposited with
Columbia Trust Co., N. Y., on or before the dates of the certificates
maturing.

Copies of the orders and petitions upon which the same were granted
may be had by any holder of certificates upon application to the receiver
or to the trust company.—V. 105, p. 290.

Pittsburgh & West Virginia Ry.

—

Listed.—
The N. Y. Stock Exchange has directed that on and after July 18 1917

$9,070,800 preferred stock and .$30,236,000 common stock be listed, mak-
ing total listed $9,100,000 pref. stock and $30,500,000 common stock.
The Stock Exchange list of July 27 shows listed interim certificates as fol-
lows: Common, $29,206,200; preferred, .$8,761,500.

Earnings.—For 3 months ending March 31 1917:
Wab.-Pills. West Side Consoli-
Term. Ry. Belt RR. dated.

Operating revenues $298,903 $152,180 $451,084
Gro.ss income 59,846 65,946 125,793
Underlying charges 22,298 34,051 56.349

Net income $37,548 .$31,896 $69,444—V. 104, p. 2553, 1490.

Puget Sound Traction, Light & Power Co.—Labor
Troubles.-—Stone & Webster on July 21 issued thefollowing:
Tremendously increased activity in shipbuilding and other industries,

together with increasing cost of living, has resulted in acute agitation
among all classes of workmen in Western Washington. This agitation
extended it.self recently to the motormen and conductors of Puget Sound
Traction, Light & Power Co. in Seattle and also to the trainmen of the
Tacomi Railway & Power Co. in Tacoma, Wash.

In both cities very material increases in wages have been voluntarily
granted during the past seven months, amounting in the case of six-year
men to a 20% raise. In spite of this, further large increases were recently
asked by the men. These requests were the subject of informal conferences
In Seattle between the company officials and the men, and formal arbitra
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tlon proceedings had been apcrood upon in accordance with the provisions
of the company's franchise when the Tacoma men demanded reinstatement
of discharged omployoos. The Tacoma men struck and wore followed in
sympathetic strike by the Seattle trainmen, despite the pending arbitration
proceed inss.

It has thus far been impossible for the company to operate any cars in
Seattle. Operation will, of course, bo resumed as quickly as conditions
make it possible. A few cars have been run in Tacoma. The city officials
In Seattle have very properly taken the position that the running of the
cars is a public necessity. They have first sought to secure their operation
through the courts and application has been made for a receiver.

This action is simply an attempt to force .settlement of the labor situation
and the company's counsel feels that the application for a receiver has no
legal foundation to .support it.—V. 10.5, p. 290.

Rapid Transit in New York.—Operations, &c.—
On Monday. July 23, the Inlcrboroudh Rapid Transit Co. began the

operation of its 8ocond Ave. elevated trains over the Queonsboro Bridge
to a connection with the new rapid transit lines in the Borough of Queens,
extending to Astoria on the north and to Corona on the northeast. Thi'
Queens linos in the past have boon operated by trains from the Queensboro
Subway, running from a connection in Manhattan with the first subway at
the Grand Central Station in 42d St. Under the new operation subway
trains will bo withdrawn from the Astoria service, and the elevated trains
from the Second Ave. (Manhattan) lino sub.stituted. This will give to
Queens both elevated and subway service from Manhattan and the Bronx
at a single fare.

Preparations are being made to open the Broadway subway from Canal
St. to 14th St. about Aug. 1, and every effort is being made to have the
remainder of the line between 14th St. and Times Square ready for opera-
tion in the fall.

See annual report of Brooklyn Rapid Transit in full on subsequent pages.
—V. 104, p. 2453, 2343.

Rochester Syracuse & Eastern RR.—Sale.—
The .sale of this company's property at foreclosure under a judgment of

the Supreme Court of N. Y. will be held Aug. 28. and it is expected that it

will be bid in by the bondholders. The plan of reorganization has been
accepted by the holders of certificates of deposit repre.senting $4,564,000
of the First Mtge. bonds and, it is expected, will take effect at once. Com-
pare plan V. 104, p. 2642, 2119.

San Antonio (Tex.) Public Service Co.—Merger.—
The San Antonio Public Service Co. has been incorporated in Texas with

a capital stock of $4,700,000 for the purpose of taking over and operating
the properties of the San Antonio Gas & Electric Co. and the San Antonio
Traction Co., both recently controlled by the Southern Light & Traction
Co. a subsidiary of the American Light & Traction Co. See page 111 of
"Electric Railway" Section. The new company is also authorized in its

charter to construct a system of interurban electric railways out of San
Antonio, and it is reported will build a line between San Antonio and Austin,
a distance of about 85 miles. The new company is headed by Emerson
McMillin, New York, who is Chairman of the board of directors of the
American Light & Traction Co.

San Antonio Traction Co.—Successor.—
See San Antonio Public Service Co.—V. 100, p. 1673.

Southern Light & Traction Co.—Successor.—
See San Antonio Traction Co. above.—V. 98, p. 1073.

Southern Pacific Co.—New Office Building.—
The new Southern Pacific Building in San Francisco, described as the

largest office structure west of Chicago, is 92% complete, and arrangements
are being made for its occupancy. The company's staff of 2,500 officials

and employees will be moved from the Flood Building to the new building,
which is located at the foot of Market St. Among the many latest appli-
ances provided is a pneumatic tube delivery system modeled on the lines
of a telephone exchange.—V. 104, p. 2119, 2012.

Toledo Peoria & Western Ry.—Time Extended.—Report.
Holders of this company's First Mtge. 4% bonds ($4,895,000 outstand-

ing) are notified that a majority of the outstanding bonds owned by the
gublic having been deposited with the committee, the time for deposit
as been extended until Aug. 15 1917, after which date no bonds will be

received except upon payment of a penalty. See "Annual Reports" on a
proceeding page and Compare V. 105, p. 73.

Underground Elec. Rys. of London, Ltd.—Int. Paym't.
Notice is given that interest on the 6% income bonds due 1948 ($6 ,330 ,050

outstanding) for the half-year ended June 30 1917 at 2% (free of British
income tax) will be paid on and after Sept. 1 at the London County &
Westminster Bank, Ltd., 41 Lothbury, London, E.C.: at the N. Y. Trust
Co., N. Y., or at the Associate Cassa in Amsterdam. See official an-
nouncement in V. 104, p. 1046, in regard to reduction of semi-annual
interest from 3% to 2%

.

Certificates Now Ready

.

—
Holders of scrip for the 5% 3-year Secured Notes can now obtain the

definitive certificates in lieu thereof at the Union of London & Smiths Bank,
Ltd., 2 Prince's St., London, E. C. 2.—V. 104, p. 2453, 1587.

United National Utilities Co.—Sub. Co. Merger.—The
following official data relative to the consolidation of the

Jersey Central Traction Co. and the Central Jersey Traction
Co. has been received by the "Chronicle":
The merger between the Jersey Central Traction Co. and Central Jersey

Traction Co. was approved by the Commission, the capitalization of the
resultant consolidated company being as follows:

First M. bonds auth., $5,- IPref. stock issued $600,000
000 .000; issued $800 ,000 1 Common stock issued 53 1 ,400

Application was then made to the P. S. Commission of N. J. for the
merger of Middlesex & Monmouth Electric Light, Heat & Power Co. into
the Monmouth Lighting Co., which merger was approved. The capi-
talization of the resultant merged company (Monmouth Ltg. Co.) being

—

Authorized. Outst'd'g.

Common stock . $500,000 $.305,000
First Mortgage Collateral Trust 5% gold bonds 3,000,000 561,000

The Monmouth Lighting Co. has purchased from the Jersey Centra
Traction Co. the power house, transmission Imes and sub-stations owned
and operated by the Jersey Central Traction Co., a power contract being
negotiated and executed for the sale of power from Monmouth Lighting
Co. to Jersey Central Traction Co.
The outstanding common stock of Monmouth Lighting Co., namely

3,050 shares, was issued by the American Railways Co., which in turn is

owned and controlled by United National Utilities Co.
Officers of the Monmouth Lighting Co. and Jersey Central Traction Co.

are: Pros., Van Horn Ely; V.-Pres., C. L. S. Tingley; Gen. Mgr. & V.-Pres.,
H. J. Crowley; Sec. & Treas., Walter W. Perkins.—V. 104, p. 2236.

United Power & Transportation Co.—Dividend.—
This company has declared a dividend of $1 23 per share, payable July 3

to stock of record July 27. This compares with a dividend of $1 55 per
share declared in Jan. last.—V. 104, p. 560.

United Rys. Co. of St. Louis.—Deposit of Bonds.—The
protective committee for the 4% First General Mortgage
gold b£)nds, Breckinridge Jones, Chairman, is calling for the

deposit of these bonds with the depositaries below named
under agreement dated July 9 1917.
Committee of holders of First Gen. Mtge. bonds: Breckinridge Jones,

David R. Francis Jr., Allen G. Hoyt, A. H. S. Post, F. H. Ecker and
H. B. Collins, with Hord Hardin as Secretary, N. W. corner 4th and Pme
Sts., St. Louis, Mo. Depositaries for said bonds: Mississippi Valley Trust
Co., St. Louis; Farmers' Loan & Trust Co. of N. Y.; Mercantile Trust &
Deposit Co., Baltimore.

Statement by Committee as of July 9 1917.
Committees representing the city of St. Louis and the United Rys. Co.

of St. Louis are conferring and have partially agreed upon a plan of adjust-

ment of the difficulties existing between the city and the company.

The proposed ordinance provides for a fixed valuation and a drastic
reduction in capitalization. There is danger that the adjustment of the
differences between the city and the company and also the necessary financ-
ing of the railway company's indebtedness may Imperil the position of the
bonds issued under the First General Mortgage. It is deemed advisable
that the holders of the First General Mortgage bonds should unite for the
protection of their interests. Compare V. 105, p. 291.

?/ans.—The St. Louis"GIobe-Democrat," .July 21, said:
Alderman Tamme ye.sterday introduced .two ordinances embodying

United Railways compromise plans, and the measures will be sent to a
committee at a special meeting Monday at 10 a. m. in order that public
hearings may be conducted while the aldermen are In vacation.

Bill No. 1 outlines the partnership scheme between the city and the
United Railways, under which the city would extend the franchises for
fifty years and abolish the mill tax, provided the company gave it a measure
of control, four of twelve directors, and divided its surplus earnings 50-50,
after paying 6% profits on an earning value of .$60,000,000. 'There Is
no minimum guaranty in this bill, to assure the city of any certain income
as a partner.

Bill No. 2 provides for a 50-year franchise to the company, without a
partnership, provided the company agrees to pay the city 3% on its gross
earnings. It creates a committee of one representative from each side and
a third to be selected by the Court of Appeals in the event of a deadlock,
that shall have power to pass on extensions, betterments, rapid transit
development and other operating matters.

Bill No. 2 also provides that the city shall have the right to purchase the
company properties for $60,000,000 at the end of the first ten years or
every five years thereafter. To this agreed sale value is to be added from
time to time, such capital expenditures for expansions as are made by the
company and whenever any portion of its linos are abandoned the value of
this portion, after deducting the scrap value of the rails, shall be deducted
rom the 860,000,000 valuation aggreed upon.

Isidore Newman & Son, New Orleans, representing a
substantial amount of the securities have issued a circular
dated July 24, recommending a readjustment by one of the
following methods:

(1) Readjustment based on settlement with city involving (a) a new
.50-year franchise, a valuation of the property at S60,000,()00, and re-
capitalization with that as basis; (b) a 6% return on said valuation; (c) one-
half of earnings above this 6% to go to city; or as an alternative, 3% of
gross; (d) city representation In management.

(2) Readjustment without settlement with city, based upon payment of
mill tax and retention of present general franchise running until 1939, and
perhaps till 1948 (in case long pending suit ends favorably.)—V.105,p.291.

United States Public Service Co.—Bonds.—
The Guaranty Trust Co. is now prepared to exchange the outstanding

$2,750,000 temporary Series 16% First Lien gold bonds of this company
for the definitive engraved bonds. See offering by Wm. P. Bonbright
& Co. in V. 104, p. 1597.

INDUSTRIAL AND MISCELLANEOUS.
Alabama Power Co.—Five-Year Notes Offered.—Harris,

Forbes & Co., N. Y.; Harris, Forbes & Co., Inc., Boston;
Harris Trust & Savings Bank, Chicago, and Coffin & Burr,
Boston, are offering, at 993^ and int., $1,900,000 Five-
Year 6% secured gold notes dated July 1 1917, due July
1 1922. Int. J. & J. in New York.
The notes are callable on four weeks' notice at 101!^ and int. prior to

July 1 1918, at 101 J^ thereafter prior to July 1 1919. at 101 and int. there-
after prior to July 1 1920, at lOOM thereafter prior to July 1 1921, at 100 J^
and int. thereafter. Denom. $1,000 c*. Trustee, New York Trust Co.
Data from Pres. James Mitchell, Birmingham, Ala. .July 21 1917.
Company.—The company serves, directly and indirectly, the major part

of the urban population of Northern Alabama, including the so-called
"Birmingham District," comprising a total population estimated at over
325,000. The property of the company includes a new 90,000 h. p. hydro-
electric plant—one of the largest in the South—and a new 15,000 h. p.
steam turbine plant, together with a comprehensive transmission system,
aggregating 755 miles. The company also controls, largely through sub-
sidiary companies, hydro-electric possibilities aggregating several hundred
thousand horse power.

Outstanding Capitalization.
Capital stock (owned by Alabama Trac, Light & Power Co.). .$18,751 ,000
Pive-Year 6% secured notes, due 1922 1,900,000
First Mortgage 5s, due 1946 (authorized, $100,000,000) *8,000,000

*$2,639,000 additional bonds are deposited as security for the S-yr. notes.
Security.—These notes, in addition to being the direct obligations of the

company, are secured by the pledge of $2,639,000 face value of its First
Mtge. 5% bonds. The authorized issue of these notes is $5,000,000, and
the remaining notes may only be issued as additional First Mtge. bonds are
pledged in the foregoing ratio. -'

,
. ,-ri™,.,,=_

Earnings for the Year Ending June 30 1917.
Gross earnings $1,778,141 |Fund. dt. int., incl. this iss-S514,000
Net, after taxes 1,162,7291 Balance $648,729

For description of property, security, issues, &c., compare previous
offering, V. 102, p. 1250.—V. 104, p. 2453, 2344.

'::^ Alabama Trac, Lt. & Pow. Co., Ltd.—Sub. Co. Notes^^
See Alabama Power Co. above.—V. 104. p. 2446, 2344. jj[_

Aluminum Co. of America.—Report—Status.—The fol-

io-wing published data, it is understood, were obtained at a
recent hearing in Washington relative to costs and prices of

aluminum (see editorial columns of issue of July 7, page 22):
Business.—The company did a gross business of $25,940,427 in 1916 from

the sale of 86,589,744 lbs. of aluminum at an average price of 29.96 cts.
per lb. In addition the company supplied to its subsidiary, the United
States Alimiintmi Co., 24,821,061 lbs. of aluminum which was fabricated
by the latter concern.

Rtock Data.—The $20,000,000 outstanding capital stock is held by about
300 persons. A nominal market price quotation in New York for the shares
on which 10% dividends are being paid, is $700 bid, $800 asked.

Production.—The annual capacity of the company is 155.000,000 lbs. of
alimiinum in the U. S. and 20,000,000 lbs. in Canada, a total of 175,000.000
lbs. With no importations since the outbreak of the war, this company has
been called upon to furnish the entire requirements of America, whereas
formerly 40% of the requirements here was imported from France and
England.

In the refining of aluminum this company has no competition in the
U. S. Bauxite, the base of aluminum, comes chiefly from Arkansas. It
takes about six tons of bauxite to make one ton of aluminum.

Prices.—For 1918 delivery the company has named 37 cts. a pound as its
price, although it has sold at 60 cts. The April average was 35 cts. As to
costs the company maintains sirict secrecy although officials admit that it

costs $3 50 to put a ton of bauxite on the cars at the mines in Arkansas
(V. 105, p. 22).

Capital.—Although capitalized for but $20,000,000. the company has a
plant investment of over $80,000,000, the difference representing to-day's
surplus. Approximately $70,000,000 of undivided profits has gone back
into the property since the company was organized. For table showing
dividends paid since 1899 see V. 105. p. 182. -^r^ J.

American Hide & Leather Co.—Earnings.— , 4—3 Mos. end. June 30 12 Mos. end. June 30

—

1917. 1916. 1917. 1916.
Net earnings $428,257 $509,264 $2,441,011 $2,304,492
Bond interest $60,795 $66,675 $2.50.8.50 $273,890
Sinking fund 37,500 37,500 150,000 150.000
Int. on sink, fund bonds 67,080 61,200 260,650 237,610

Balance, surplus $262,882 $343,889 $1,779,511 $1,642,992
Net current assets June 30 1917, $12,341,754. Bonds in hands of pub-

lic, $3,450,000.
* After charging replacements, renewals and Interest on loans. These

results are subject to minor adjustments.
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Pres. Theodore S. Haight and Treas. George A. Hill say the statement

for the 3 and 12 months ending June 30 1917 has been prepared on the same
accounting basis as herotol'ore. A revision of the valuation of finished
leather to conform to a basis of cost approved by the company's auditors
would increase this valuation by an amount about equal to the anticipated
excess profits tax and N. Y. State franchise tax.—V. 104, p. 2643, 1900.

American Ice Co.—Directorate Increased.—
This company has increased its directorate from 9 to 15 members on

account of the passing out of existence of the American Ice Securities Co.
(which see below). The additional members are: Robert W. Kelly,
L. Li. Mann, Robert M. Thompson, Charles Kittle, D. H. Morris, Henry
H. Head, Walter Lee and John F. Harris. Robert Hooper and William
West have resigned.
An e.xecutive committee has been elected composed of Wesley M. Oler,

President of the company; Joseph Wayne Jr., E. Passmore, D. H. Morris
and Robert W. Kelly.—V. 105. p. 74.

American Linen Co., Fall River.—Extra Dividend.—
An extra dividend of 1 % has been declared, along with the regular 1 K %

.

both payable Aug. 1 to holders of record July 20. A like amount was
paid May 1.—V. 104, p. 1705.

American Light & Traction Co.—Merger.—
See San Antonio Public Service Co. under "RRs"abave.—V. 104, p. 1800.

American Malting Co., N. Y.—Accumulated Earnings—
Dividends—To Cancel $1,422,000 First Preferred Stock.—

Following the meeting of the board on July 26, it was stated that the
directors had reached no conclusion regarding plans for the paying off of
the 33 1-3% of back dividends on the $7,136,800 Fu-st Pref. Stock, it being
thought wiser to wait a month or more, when the full results of operations
for the fiscal year ending Aug. 31 will be at hand and the general situation
can be gauged more accurately. According to present estimates, the net
profits for the year 1916-17, after deducting interest, taxes, &c., but not
preferred dividends, it is stated, will approximate .$1,000,000, as against
$408,000 for 1915-16 and .$1 1 .000 for 1914-15. The outlook for an excep-
tionally fine barley crop is reported to be excellent.
At the meeting of the board to be held on Aug. 29, it is proposed to cancel

the $1,422,000 first pref. stock which has been bought In during the past
year at an average price of $43,375 per share, reducing the outstanding
Issue to $7,136,800. In the same period also tlie company has reduced its
bonded debt from $1,889,000 6s to $900,000 5s.
Two plans for taking care of the aforesaid accumulated dividends are

imderstood to be receiving particular consideration: (1) To issue $2,378,930
of 6% scrip in settlement of the accumulation; (2) to pay off the accumula-
tion, or the greater part thereof, gradually in cash. Leading interests are
said to favor the second suggestion as more conservative.—-V . 105, p. 182.

American Smelting & Refining Co.—Listing.—
Application has been m.ade to list this company's $46,256,400 First

Mtge. 30-year 5Vo bonds, series A, due April 1 1917.—V. 105, p. 74-

American Sumatra Tobacco Co., N. Y.—Stock In-
crease—Exchange of Stock.—
The stockholders will vote Aug. 6 1917 on the following proposals:

(1) That the pref. stock be increased from $1,000,000 to $2,000,000; (2) that
there be Issued so much of said increase of pref. stock and so much of the
remaining unissued common stock as will be necessary to purchase all
(9,950 shares, par $100) , but at least 70% of the stock of the Connecticut
Tobacco Corporation, by exchanging one share of stock of that corporation
for one share of pref. stock of the American company, and. In addition, at
the option of stockholders of the Connecticut company, M of a share of
common stock of the American company, or $15 in cash. Compare
V. 105, p. 291, 182.

American Water Works & Elec. Co., Inc.—Dividend.—
In accordance with the plan to refund back dividends (see V. 104, p. 1803;

V. 105, p. 182), this company has declared a quarterly dividend oi l%%
on the $5,450,000 7% cumulative 1st pref. stock, payable Aug. 25 to holders
of record Aug. 20.—V. 105, p. 291, 182, 74.

Appalachiari Corporation (of Georgia).—Bond Issue.
—^This corporation has appointed the Whitney Central Trust
& Savings Bank of New Orleans as co-transfer agents with
the Guaranty Trust Co. of N. Y. for their preferred and com-
mon stocks, and the Hibernian Bank & Trust Co. of New
Orleans as co-registrar with the Bankers Trust Co. of N. Y.
This company has created a deed of trust to the Central Trust Co. of

N. Y. to secure an Issue of $10,000,000 6% 20-year bonds.

Arkansas Anthracite Coal & Land Co. (of Dela.)—
Pref. Stock Offered.—Morgan & Finlay, New York, are offer-
ing at par flat ($25 a share) the unsold portion of the new
$100,000 7%participating, cum. pref. stock. A circular shows:

Preferred as to assets and dividends up to 105% plus dividends. Sinking
fund of 5 cents per ton of coal mined, for purchase and cancellation of the
pref. stock up to 105% and dividends, beginning Jan. 1 1920. Participates
share and share alike with the common stock after 7% has been paid on the
common (par $25). Red. at 10o%: divs. Q.-J. No bonds; mtg. dt., $15,000.

Property located in Logan and Johnson counties. Ark., estimated to con-
tain over 25,000,000 tons of anthracite coal. The company owns two plants—plant No. 1, capacity of 10,000 tons per month, and Plant No. 2. when
it Is completed, to have a capacity of at least 15,000 tons per month, also
private railways Into Its mines, 2,500 acres of farming surface, and possibly
oil and gas deposits underlying property. Property leased to an operating
company; annual rental, guarantees income equivalent to 30% on the pref.
stock, and on the completion of Plant No. 2 an income equivalent to 60%
will be guaranteed to the preferred stock. President, James K. Gearhart.

Artillery Fuse Co.—Stock Dividend.—
Press reports state that this company has declared a dividend of 100%

on its $10(5,000 capital stock. The company declared a stock dividend of
200% in Feb. last after 9 months' business.—V. 104, p. 953.

Asbestos Corp. of Canada, Ltd.—Earnings.—6 Mas.
to June 30 1917.—
Net profits $224,560 1 Pref. dividends (2%) $80 000
Bondinterest 75,000 1 Balance, surplus 69.560
As no mention Is made of the company's usual provision out of earnings

for renewals and betterments, presumably the appropriation under that
head Is deferred until the end of the year.—V. 104, p. 561, 455.

Ashtabula (Ohio) Water Supply Co.—Bonds Offered.—
Geo. A. Fernald & Co.. Boston, are offering, at 99 and int.,
$275,000 First Mtge. 5% gold bonds dated June 1 1917, due
June 1 1937, but callable after June 1 1922 at 105 and int.

Interest J. & D. at the office of the trustee, Columbia Trust Co., N. Y
Capitalization.

Stock, common, $300,000; 6% preferred, $288,800 $588 800
First mortgage 5% bonds _ 275 000
These bonds are issued to retire the present outstanding bonds amountine

to $202,000 1582,000 (closed) 1st M. 20-year 5s and $120,000 (closedj Gon
Mtge. 20-year os, both due July 1 last ] and to extend the mains and im-
prove the plant. Including a new pump and an addition to the numnins
station.

f f e.

The Company.—In operation for 30 years, takes Its water supply from
Lake Erie and has a modern filtration system, with a capacity of 6 000 000
gals, per day. The distribution system consists of over 62 miles of mains
the greater portion of which is heavy cast iron pipe. The present capacity
of the pumping station is 11,000,000 gals, per day, which will this yearfrom the proceeds of the present bond issue, be increased to 16,000 000 gals

'

by the installation of a 5,000,000 gallon AUis-Chalmers Cross CompoundPump. Valuation of property over 2 'A times the amount of first mortgage
bonds. Population, over 25,000 In 1915.

Earnings for the Calendar Year 1916.
Gross earnings S100.224INet earnings... $53 119Oner, exp., incl. taxes 47,105 1 Interest on $275,000 bondsl 13!756— V. 85, p. 470.

Autosales Gum & Chocolate Co.—Foreclosure Sale.—
Judge Mayor in the U.S. District Court at New York has signed a decree

of foreclosure and sale in the suit brought by the Guaranty Trust Co., as
trustee, against this company. The sale is to bo held on a date to be fixed
by the receivers, at the N. Y. County Court House. Upset price, $1,000,-
000. Compare plan, V. 104, p. 2345.—V. 105, p. 74.

Bath Shipbuilding Works.—Capitalization, &c.—
In connection with the recent purchase of the properties of the Bath

(Me.) Iron Works, we learn that the capitalization of the new company will
be as follows: (a) .'$1,500,000 First Mtge. 15-vear sinking fund 6% bonds;
(6) $500,000 7 7o pref. stock; and (c) $1,000,000 common stock.
The replacement value of the property as reported by the Moulton

Engineering Co. shows replacement value plus quick assets of $2,700,000.
Compare V. 105, p. 182.

Brompton Pulp & Paper Co.—Earnings for 6 Mos. to

April 30 1917.—
Net earnings, $617,263; bond Interest, $45,989
Pref. dlvs. (33^%), $70,000 com. dlvs. (2>^%)

balance $571 ,274
$175,000; total.. 245,000

Balance, surplus (see below)* $326,274
According to the official report, this sum Is after setting aside $150,000

for contingencies and war taxes.—V. 105, p. 292.

Buffalo Gas Co.—Sale.—
About $5,900,000 of the $6,000,000 outstanding bonds of this company

have been sold at 40 by the bondholders' protective committee to Pitts-
burgh Interests represented by L. H. Gethofer, President of the Pittsburgh
Trust Co.. possibly acting. It Is thought, for the Buffalo Natural Gas Co.
—V. 104, p. 1266, 2345.

Butler Bros., Chicago.—Stock Increase.—
The shareholders will vote Aug. 28 to ratify a proposal to increase the

authorized capital stock from $15,000,000 to $20,000,000, stockholders to
have the right to subscribe at par to tne new stock In the ratio of one new
share for every three held. Subscription rights to the new stock are
payable on or before Sept. 25.

Pres. Stlllwell Is quoted substantially as follows: "After our capital
becomes $20,000,000 our surplus will be $8,338,952. The directors
believe the company can continue to pay the regular quarterly dividend
at the rate of 10% a year on the larger capital. The company sold $6,000,-
000 10-year serial notes last February and part of the proceeds was appro-
priated for the company's new building at Chicago. When new shares
are Issued the capital stock will have doubled in a little over one year.
When the stock was Increased last year from $10,000,000 to $15,000,000
half of the increase was offered to stockholders at $100 a share, and half was
distributed as a stock dividend.—V. 104, p. 954, 865.

By-Products Coke Cor-p.—Extra Dividend.^
This company has declared an extra dividend of 1 % in addition to the

usual quarterly 134%, both payable Aug. 15.—V. 104, p. 1898, 767.

California Petroleum Corp.—New Director.—
Jacques Weinberger, of William Salomon & Co., has been elected a

director to succeed the late George G. Henry:—V. 104, f- 949.

Canadian Car& Foundry Co., Ltd.—Approval Sought.—
Press reports state that In conformity with the desire expressed by the

management of this company that American stockholders should have
representation on the board, stockholders in this country are being asked
in a circular letter to approve the election of A. Hicks Lawrence of N. Y.
Holders representing over $1,000,000 of the stock have indicated their
approval.—V. 10'>, p. 292.

Canadian Locomotive Co., Ltd.—Initial Dividend on
Common Stock—Request for Proxies.—
This company has declared an initial dividend of 1 H % on the $2,000,000

outstanding common stock, payable, along with the usual quarterly 1M%
on the $1,500,000 cum. pref. stock, on Oct. 1 to holders of record Sept. 10.

Sir Henry Pellatt and M. J. Haney, President of the Home Bank of
Canada, are seeking proxies for use at the annual meeting Sept. 20, and it is

rumored have in mind an ultimate merger with other companies, among
them possibly the Steel & Radiation Co.

President Aemllius Jarvls says: "As to any discussion of amalgamation
with other companies, we feel that the locomotive business stands by Itself,
and that it would be unwise to link up with companies which perhaps
would have not such good prospects for the postbellum period as we have.
Condensed Extracts from Circular Issued by the Management.
The present board of directors do not feel that post-war conditions are

likely to be more difficult than those they have already surmounted. The
past statements of the company show conclusively that they have managed
Its afi'airs conservatively and efficiently and the 1917 statement (when it

appears) will again abundantly confirm this and show the company to be
in stronger and more prosperous condition than at any period of its history.
The wisdom of the policy pursued has been amply verified by the fact

that this company is one of the very few Industrial corporations in Canada
that continued its preferred dividend during the years 1913, 1914 and 1915.
The directors have felt it imprudent to pay a dividend on the common stock
while large expenditures were being made on property and plant, and while
the company was borrowing froih the banks. They also felt that it was
unwise to declare such a dividend until the surplus of the company was in
such a position as to justify the conclusion that the payment of a dividend
on the common stock when begun could be continued with a reasonable
degree of permanency .-r-V. 103, p. 1116.

Central Dist. Teleph. Co., Pittsb.—Bonds Canceled.—
This company has canceled through the. sinking fund, as of July 18,

$22,000 1st M. 30-year 5s, leavmg $9,903,000 outstanding.—V. 104,
p. 2454, 767.

Central Leather Co.—Earns, for Z & 6 Mos. end. JuneSO:
-3 Months- -6 Months-

1917. 1916. 1917. 1916.
Total net earnings (all

properties *) $6,171,473 $4,641,377 $14,023,397 $8,540,286
Exp. & losses of all cos.,

except bond interest.- 1,199,054 1,025,886 2,267,715 1,925,563

Balance $4,972,419 $3,615,491 $11,755,682 $6,614,723
Income from Invest'ts.. 7,940 8,074 18,853 22,546

Total $4,980,359 $3,623,565 $11,774,535 $6,637,269
CedKc;—Int. on 1st M. bds$4.59,552 $459,552 $919,104 $919,104

Preferred dividends. (1M)582,732(1 54)582,732 (3 M)1165,464(3;^)1165,464
Common dividends. (3^)1,290,279 (2)794,018(434)1786,540(3)1,191,027

Surplus for period $2,647,795 $1,787,263 $7,903,428 $3,361,674
*TGtal net earnings are stated after deducting operating expenses, in-

cluding those for repairs and maintenance, approximately $598,265 for the
quarter and $1,018,597 for the six months.

Total surplus June 30 1917, $2o,287,093.—V. 104, p. 2555, 1705.

Charleston Light & Water Co.—Purchase Bonds Upheld.
See Charleston in "State & City" Department on subsequent pages.

—

V. 104, p. 1389.

' Cincinnati Gas & Electric Co.—First and Refund-
ing Bonds Offered.—A. B. Leach & Company are offer-

ing at 97 J^ and interest an additional block of $2,500,-
000 of this company's First and Refunding (now
First) Mtge. 5% 40-year sinking fund gold bonds (Series

"A") of 1916, making the total amount now out $8,930,000.
Data from Letter of Pres. Charles D. Jones, Cincinnati, O., July 14.

Purpose of Issue.—The 1st & Ref. M. bonds outstanding have been Issued
chiefly to provide funds for the construction of a new electric generating
station in Cincinnati (with initial capacity of 60.000 k.w. and ultimate
capacity of 240.000 k.w.); the remainder to retire an underlying issue of
Cincinnati Edison Electric Co. bonds, which matured June 1 1917, and
for additions and improvements.
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Capilalizalion, Taking into Account llie Present /siufo/ 52,500.000 fionilx.
Authorized. Outstiniflinr/

Ca pital stock - .$36 .000 .000 SS.") .0.56 .300
1st & R(-f. M. 57c 40-yr. sinking fund gold bonds . 15.000.000 8.936,000

Srcxiritii.—-Ui)on the ro<!i'nt rotlnfmont of the Cincinn.'itl Kdlson Electric
Co. bon'ls the 1st & Rof. M. bonds bocaino a first and only mort(?aKi' on
tho entiro properties of the company, except .some small parcels of n'.il

estate not used in the oi)eration of the system which are to be sold. Thi:s('
projierties have a valuation very larxely in excess of the company's bonded
debt. The bonds are foUowc^d by capital stock havint; a current market
value of more than .$28,000,000.
The properties are operated by the l^nion Oas & Electric Co. under a

90-year lease dated Sept. 1 1906. Provision is also made for renewal and
replacement and an ample depreciation fund. I'erformanco of lessee com-
pany is (juarantetd by deposit of $3,000,000 in cash and securities with
trustees, which amount is to be gradually incroa.sed to $3,750,000.

Enrninaa.—Cash rental received from the le.ssee for the vear ended June 30
1917 was Sl.871.879 intore.st charges on the 1st & Ref. M. 5% bonds now
outstanding: require only $446,800.
Under terms of the le,aso those rentals are to be augmented by a sum

equivalent to the increase in comi)any's fixed charKes. It should be noted
also th.at tlie earning power will be substantially increased through the con-
struction of the new power station, one of the largest and finest in the
country. Tn respect of the.se considerations it is essential that recognition
bo taken of the fact that a|)proxiinateIy 75% of the interest charges shown
are incurred on account of bonds issued for the construction of the new
power station, which as yet is unproductive of any earnings.

For full d'-sTintive statement made to the N. Y. Stock Exchange, see
V. 104. p. 1428.—V. 105. p. 292. 74.

Continental Can Co., Inc.—Listing New Slock.—
The N. Y. Stock Exchange on .July 14 directed that on and after .July 16

the S2. 000.000 common .stock offered at par to shareholders last June be
added to the li.st. on official notice of issuance and payment in full, making
the total amount listed and authorized to be listed $10,000,000. Compare
V. 104. p. 555, 2455. 2.555, 2643.

Corn Products Refining Co.—Earns. 6 Mos. end. JuneSO:
Six Months to June 30— 1917. 1916. 1915.

Current profits $9,344,076 $3,130,819 $2,061,202
Bond interest. deprec.,&c 2,202.413 830.791 785,278
Preferred dividends (3 34) 1,043,942(2 Jii)745 ,672(2 1^)745,672

Balance, surplus $6,097,721 $1,.548,356 $530,252
In Jan., April and .July 1917 paid 1H% (quar.) and 5% quar. omccourit

accumulations, leaving impaid 4 1-16%. V. 104, p, 1147, 1706, 25,55.
Frederick P. Fisher, Treasurer, has sent the following to the shareholders:
"Stockholders should realize that these unusually large profits are due

to abnormal conditions and must not be regarded as an index to normal
earnings.
"Two dividends of 5% each on the preferred stock paid April 16 and

.Tuly 16 1917 on account of unpaid accumulated dividends, amounting to

.$2,982,690, were declared and paid out of surplus and profits of the cor-
poration accrued prior to Mar. 1 1913."

President Edward T. Bedford stated that the export business had fallen

off greatly and that the plants were grinding but 80,000 bushels daily, as
against 180,000 bushels during the first six months' period. Corn, he
explained, has had several advances and is now selling in the neighborhood
of .S2 20 per bushel, as against 65 and 70c., the pre-war prices.
The Peking plant is only running on half time, while the Edgewater plant

is closed do^'.n entirely. Mr. Bedford stated that England was not buying
and in view of the curtailment of production the earnings for the next
quarter could hardly be expected to be at the recent high rate.

T)ie net earnings of over .$7. 000,000 for the first six months is the greatest
showing that the Corn Products Co. has naade in its eleven years of activity.—V. 104. p. 2555.

Cosden & Co.—Consolidaiion—New SecuritiesReadyAug .2

.

The plan for consolidation of Cosden & Co. and Cosden Oil & Gas Co..
prepared by Hailgarten & Co. and Eugene Meyer Jr. & Co.. has been

. carried into effect. More than 94% of the aggregate par value of all the
outstajiding securities cf the two companies has been deposited with the
Certrai Trust Co. of New York under the plan.
The bankers announce that receipt holders will be entitled to receive on

or after Aug. 2 1917, at the office of the Central Trust Co. in New York,
or at the office of the Equitable Trust Co. In Baltimore, the securities of the
new Cosden & Co. in exchange for the deposited securities (compare plan,
V. 104, p. 2018).—V. 105, p. 183.

Curtiss Aeroplane & Motor Corp.—Government Orders—
Patent Agreement.—

Press reports state this company is assured of orders for 1918 from the
United States Government for aeroplanes and parts, to the value of $150,-
000.000 to .'¥200.000,000. Enlargements to the company's plant at Buffalo
are in contemplation, options on additional acreage having been procured.
A new plant is to be built that will increase the company's capacity 600%

.

It is expected that the extension work will be completed by Jan. 1 next.
In connection with patents. &c.. the following published statement,

quoting an officer of the Curtiss Co., is given:
"An agreement has been reached for cross-licensing in the aeroplane

Industry, similar to the agreement existing in the automobile industry.
The Government has bought no aeroplane patents and shows no signs of
buying them.

"Royalties will be paid on ail aeroplanes manufactured, but those
royalties will be paid by the manufactiu-ers and not by the Government.
"The groups of patents owned by the Ciu'tiss Aeroplane & Motor Corpora-

tion and the Wright-Martin Aircraft Co. go into the agreement at an
Identical valuation, both companies during the life of their patents to
receive royalties to aggregate the same amount, not to exceed $2,000,000.

"All patent litigation between those two companies, or between the
companies and the cross-licensing association, ceases automatically. The
aeroplane industry is free from the restrictions of patent litigation, at least
for the duration of the war."—V. 105, p. 183, 74.

(William) Davies Co., Ltd.— Status-—Denial.—
The company, by adv. appearing in the "Financial Post of Canada," of

Toronto, over the name of Gen. Mgr. E. C. Fox, refutes statements made
by the Canadian Department of Labor, and as.serts that in 1916 the net
profits on bacon was 2-3 of 1 cent, not 5 cents per pound. The adv. adds:
The company, being a private concern, has followed the practice of all

grivate corporations, except when it made a bond is.sue in 1911, in that it

as not published reports of its assets and liabilities or profit and loss.

The present circumstance, however, in which a Government official has led
the public to false conclusions, makes it advisable for this company to pub-
lish particulars of its business.

For the last fiscal vear ending March 27 1917 the company bought and
killed 1,043,000 head of live stock (cattle, hogs and sheep). This, plus
purchases of outside meats, produced 160,000,000 lbs. of meat. The
company handled 6,550,000 lbs. of butter and cheese, 5,650.000 dozens of
eggs, and manufactured 26,500,000 tins of canned goods. The net profits
on these were 0.68c. (or 2-3 of a cent) per pound on meats, 1.04c. on butter
and cheese, 1.04c. perdozen on eggs, and 0.47c. (or slightly less than Mc.)
per tin on canned goods. These profits include profits on all by-products
derived from these accounts. During the year the company served at its

retail stores 7,500,000 customers, the average purchase of each customer
was 35c., and the net profit upon each sale was Vg of Ic. The turnover of
the company from all its operations for the last fiscal year ending March 27
1917 was $40,000,000. The net percentage of profit upon this turnover,
after deducting war tax, was 1.69%, or, including war tax, 3.45%. The
company has assets of $13,385,000, of which $3,865,000 is tied up m fixed
Investments. To provide for the increased vohune of business the com-
pany expended $750,000 in buildings and equipment during the year.

The company offered to the Imperial authorities to place the output of its

factory with re.spect to bacon supplies, canned beef and pork and beans at
the service of the authorities, on the basis of cost plus an agreed percentage.
These offers were successively declined and the company has therefore

secured War Office business bv open competition with the world.—Compare
V. 93, p. 167; V. 105, p. 183. &iu.£&4»a ,

Davis Coal & Coke Co.—Purchase.—
See Monongalia Coal Lands Co. below.

Davison Chemical Co., Bait.—Earnings for 6 Mos. to

June 30 1917.—

Manufacturing profits, after deducting gen. exp., insur. & taxes $654 661
Int. accrued & disc, with raserve for depr., repairs & renewals.. 208,'251

Not income for 6 months to June 30 1917. . JS446 41 n—V. 104, p. 1267, 1048.
" «»^o.4iu

Denver Union Water Co.— Valuation.—
See Denver in "State & City" Dopt. on sub. pages.—V. 104, p. 1147,

Denver United Bre'weries, Ltd.—Interest Reduced.—
In the Chancery Division in London on July 11 Mr. Justice Astbury

sanctioned a modifiexi scheme of arrangement between the company and
its debenture stockholders, by which for the period from Jan. 1 1917 to
.lune 30 or July 31 1919 the interest rate on the £168.300 1st M. 6% deben-
tures will be reduced to 3% p. a. (114 % J. & J.) . No dividends to be dis-
tributed until the mterest is paid. Central Trust Co. is mortgage trustee

II. E. Wright, for the company, spoke of the fact that the State of Colo-
rado had gone in for orohibition, and th;vt there was no immediate prospect
of the repeal of prohibition, as the question could not again be submitted
to the electors till 1918. In the meantime the compinv. it is stated has
undertaken the manufacture of non-alcoholic beverages in order to keep
in operation. Common stock, £200,000: 8% cum. pref. stock, £200.000"
par £10.—V. 105. p. 292.

Doanbrooke Building, Cleveland, O.—Bonds Offered.—
S. W. Straus & Co., Inc., are offering, bj' advertisement on
another page, an issue of $265,000 First Mtge. 6% serial
bonds, dated .June 20, secured by a direct closed mortgage on
a modern apartment building and land favorably located in
Cleveland, Ohio. A full description of this is.sue and the
property was published last week. See V. 10.5, p. 292.

Downey Shipbuilding Corp.—Final Payment.—Plant
Purchased.—Contract.—Wallace DowTiey, President and
chief stockholder has paid -SI ,.300 ,000 as a final payment
on the contract for steel fabricating plant of ^lilliken Bros.,
Inc., on Staten Island. Mr. Downey is quoted as saying:
We have a contract with United States Em.egency Fleet Corporation

to build ten 7,500-ton steel steamships. We are going to begin to install
shipbuilding ways and to make other shipbuilding additions. Milliken
Bros., Inc., will be converted into a shipbuilding company entirely. We
tr.ke over its 600 employees at once, and will increase the number to 5,000.
Property acquired consists of 160 acres of land, with a water frontage of
1,800 feet. (See annual report of old Milliken Co. in V. 105, p 28d )—v. 105, p. 292.

Equitable Life Assurance Society.—Mutualization.—
See sta^enient under healing "Mutiializa'^ion of th<> Equitable Life Assur-

ance Society" on a preceding pa^e.— V'. 89. p. 14S5.

Federal Shipbuilding Co.—New Project for Ship Con-
struction in N . J. Formed by U. S. Steel Corp.—

This company was incorporated in New Jersey July 23 to build and oper-
ate ships, air craft, submarines, &c.. with $3,000,000 authorized capital
stock. The company is formed by interests affiliated with the U. S. Steel
Corporation.
Construction of a plant on the Newark (N. J.) meadows on a tract of

148 acres fronting on Newark Bay, has been commenced. It is stated
that the project will be financed out of the earnings of the Steel Corpora-
tion. Completion of the plant is expected in six months, at which time
the company will have facilities for the construction of 10 large freighters
at one time.

Fifth Avenue Coach Co., N. Y.—New Route.—
This company has announced that it has established its seventh route

by operating motor buses from the Pennsylvania station by way of Fifth
Ave.. 57th St., Broadway and St. Nicholas Ave. to Fort George. Only
a single fare will be charged. The buses running on this new route will be
distinguished by the number "8."—V. 104, p. 2121.

Freeport, Texas (Sulphur) Co.—Extra Dividend.—
An extra dividend of $2 per share has been declared on the stock along

with the regular quarterly $1 per share, both payable Aug. 15 to holders
of record Aug. 10.

General Chemical Co., New York.

—

Monthly Earnings.—3 Mos. to June 30

—

—6 Mos. to June 30

—

1917. 1916. 1917. 1916.
Net profits $2,740,978 $2,970,101 $5. .558. 9.38 $5,864,030
Insurance fund $75,000 $30,000 .$1.=)0,000 $60 000
Depreciation, &c 500,000 ,500,000 1,000.000 1,000.000
Preferred dividends... (2%) 228, 125 (2)228,125 (4)486,250 (4)486,2.50
Common dividends--.(2%)314,652(U^)196.659 (4)629.304 (3)393.318

Balance, surnlus $1,623,201 $2,015,318 .$3,323,385 $3,954,463—V. 104. p. 1595. 366.

(B. F.) Goodrich Co.—Six Months' Profits—Dividends.—
The books were closed on July 1 to determine the earnings for the first

six months of 1917. While not yet audited by public accountants, the com-
pany's autitor has submitted a statement showing that after proper provi-
sion for maintenance charges, depreciation, doubtful accounts, and all
known outstanding current liabilities and accruals, the net profits for the
period amounted to approximately $5,200,000 (against $4,800,000 for the
corresponding period in 1916), exclusive of provision for excess profits tajc
not yet ascertainable.
The usual quarterly dividends have been declared, namely, 15<% on

the $27,300,000 pref. and 1% on the .$60,000,000 common, payable Oct. 1
and Nov. 15, respectively.—V. 104, p. 2346. 1493.

Greene-Cananea Copper Co.-—Dividend.—
This company has declared a dividend of $2 per share only upon the

•SlOO shares, payable Aug. 27 to holders of record Aug. 15. Stockholders
who have not converted their holdings into $100 par value should do so
without delay, in order that they may receive their dividend promptly.
The following is announced: "This dividend is the first dividend of the

company since the sale to it of the assets of Greene Consolidated Copper
Co. The Greene-Cananea Copper Co. now receives its dividend direct
from this Mexican corporation instead of through the Greene Consolidated
Copper Co. as formerly. Therefore holders of Greene Consolidated Copper
Co. stock who have not yet converted their shares into Greene-Cananea
Co. stock will do so before the stock becomes ex-dividend on Aug. 15 If
they wish to participate in this dividend."—V. 105, p. 71.—V. 104. p. 2556.

Guaranty Securities Corporation, N. Y.—Dividend, &c.
The board of directors on July 20 declared a second quarterly dividend

of2% . this for quarter ended June 30. payable on July 25 to shareholders
of record June 30. At the same time the semi-a.mual audit of the corpo-
ration by Price. Waterhouse & Co.. certified public accountants, was pre-
sented, showing during the past three months an lncrea^e in undivided
profits from $86,415 to $210,078 and other corresponding developments
In the business. Dividend No. 1, also 2% . was paid in April last, .t gf^
The company was incorporated in N. Y. State in April 1916 as successor

of the Guaranty Securities Co. of Toledo, a company with a successful
record in the business of fjiancing purchases of automobiles. The present
capital stock is .51.000.000. which, it is understood, will be increased to
.$2,000,000; lar, $100 a .share. As a'-ainst assets of $12.881 .269. consisting
chiefly of purchase money notes and acceptances ($10,084,673) and cash
resources i.S2,12b,754) , the balance sheet of Dec. 31 1916 shows: Capital
.stock, $1,000,000: collateral trust notes and debentures, .S7. 554, 500; dis-
tributers' aid dealers' deferred certificates, $2,772,422. representing inter-
est m purchase money notes and acceptances; ba'ilc loans. $1.0.'^5.000;
accounts payable. $278,240. &c. The President is Geo. C. Van Tuvl Jr.
Pres. of Metropolitan Trust Co., N. Y. Office, Equitable BuUding, N. Y.

Gulf States Steel Co.—Earnings {Net Oper. Income).—
1917 June—1916 /ncrease. 1 1917

—

6 Months— 1916. Increase.
$398,122 $186,313 $211,809 1 $2,063,833 $1,010,254 $1,053,579—V. 105, p. 184.
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Indian Refining Co.—Accumulated Dividends.—
This company has declared a dividend of 7% on the pref. stock, payable

Aug. 20 to holders of record Aug. 4. This payment covers the accumulated
dividends due for four quarters ending Sept. 15 1916.—V. 105, p. 75.

International Textbook Co., Scranton, Pa.—Earn-
ings—Report.—Supplementing the report for fiscal period
ending Dec. 31 1916, which shows for the 7}4 months (May
31 1916 to Jan. 8 1917) gross income $2,332,107 and net
earnings $163,749 President Ralph E. Weeks, Scranton, Pa.,
May 21 wrote in substance:
Cash receipts of the International Textbook Co. and the Inter-

national Corresp. Schools for the 12 weeks, Jan. 9 to Apr. 2, inc.$1,025,516
Operating expenses, exclusive of the reserve for copyright revi-

sions, interest charges and depreciation on plant and equipment 898,162

Balance available for reserves, investment in sub-companies
and reduction of debt $127,354

During this same period the active accounts owing the International
Correspondence Schools from students increased from 60,174 to 63,805,
and the active balance due increased from $3,252,381 to $3.661 ,190. Total
increase in accounts, 3,631. Total increase m active balances, $408,809.

Average Net Amount of Business Secured each Week Day for this Period.
1911 $15,075 66
1910 -•-- 16,038 72
1909 15,437 50

1917 $19,995 41 11914 $18,704 01
1916 13,785 71 1913 18,940 10
1915 15,829 4211912 15,127 95
The Woman's Institute of Domestic Arts and Sciences, Inc., in Jan.,

Feb. and March enrolled 2,073 students. The courses sold amounted to
$100,460. The cash receipts during the same period were $36,675. The
operating expenses amounted to .$46,714. During the period the scholar-
ship accounts receivable increased $49,416. After deducting reserves for
undelivered instruction and lapses, the net worth of the contracts repre-
sented by this increase is conservatively estimated at $17,609. This, added
to the cash receipts, makes the gross earnings total $54,285. The net
earnings for the three months amounted to $7,570.
The sales of the Technical Supply Co. (owned by the International Text-

book Co.) In Jan., Feb. and March 1917 amounted to $124,087 and net
profits $20,882.
The Foster Building Corp. (owned by the International Textbook Co.),

rental income for Jan., Feb. and March 1917 amounted to $18,432, and
operating expenses, including an apportionment of taxes of $3,535. $24,607.
A large part of the first floor of the building has not as yet been rented.
The Victor Typewriter Co. (owned by the International Textbook Co.)

has dismantled its plant in N. Y. City and has moved into a part of the
instruction and printery building of the International Textbook Co. in
Scranton, which was available and well adapted for manufacturing.

["Certain unscrupulous brokers" having induced some of the stockholders
to enter into deals with them that have resulted in the loss of their stock
and gain to the brokers, the management cautions the shareholders agamst
efforts to disturb their holdings.]—V. 103, p. 492. 324.

Lockport Light, Heat & Power Co.—Note Offering.—
John Nickerson Jr., New York, is offering, by advertisement
on another page, at a price to yield 6 3^ %, an issue of $350,000
one-year 6% gold notes, dated July 16 1917.

This company does the entire electric-light and power, and gas and steam
heating business in the city of Lockport, N. Y. The company has out-
standing these notes, $750,000 bonds and $150,000 capital stock.

Gross earnings for the twelve months ending April 30 1917 amounted to
$352,528; net, after taxes, $100,575, and balance of $63,075 (after bond
interest applicable to the $21,000 interest on these notes). Further data
regarding this issue will be given another week.—-V. 102, p. 1350.

Manhattan Electrical Supply Co., Inc., N. Y.

—

1916. Increase. Per Cent.
$2,211,272 $318,485 14%

Six Mrs. ending June 30— 1917.
Gross sales $2 .529,757
—V. 104, p. 2644, 2347.

Massachusetts Gas Co.—New Officers.—
James L. Richards has been elected President to succeed C. M. Weld,

who has been elected Chairman of the Board.
Mr. Richards has also been elected Chairman of the Board of Boston

Consolidated Gas Co., East Boston Gas Co., Newton & Watertown Gas
Light Co. and Citizens Gas Light Co. of Quincy.—V. 104, p. 2644.

Matthews Iron & Steel Co.—Slock Offering.—Fanning,
Buck & Co., N. Y., are offering the $1,000,000 capital stock,
par $5, of this enterprise, being organized in Georgia, to
manufacture pig iron, steel products, &c.
Digest of Letter from Pres. H. S. Matthews, Rome, Qa., June 16 1917.

Organization.—Being organized in Ga. to manufacture high grade pig
iron adapted to the making of best quality foundry castings and to manu-
facture steel, and produce, buy and sell iron ores.

Property.—A completely equipped blast furnace In regular operation, on
30 acres of land at Rome, Ga.; capacity 85 to 110 tons of pig iron per day.
The company also holds, under lease, about 1,000 acres of red and brown
ore lands within 17 to 25 miles of the plant, connected by rail, two miles of
which is owned by the Matthews company. The company also controls its
own limestone sunply. Titled to all of the above are free and clear, with
the exception of a lien of $75,000, payable $15,000 yearly, beginning
Aug. 1919.
The annual capacity of the furnace is 30,000 tons of pig iron and 150,000

tons of red and brown ores. Practically the entire output of pig iron for
the remainder of 1917 has been sold.

Profits.—Net profits from pig iron already sold for the six months to
Jan. 1 1918, will be $210,000; profit from ores already sold will be $40,000—total. $250,000. Estimate of profits for first six months of 1918 are
$340,000, or a total of $590,000 for the 12 months.

Dividend.—The company will be immediately placed on a 10% dividend
basis, payable quarterly, the first dividend of 2K % being payable Oct. 15
to stockholders of record Oct. 1 1917.

Directors (and Officers).—H. S. Matthews, Rome, Ga. (Pres.), J. W.
Porter, Birmingham. Ala. (V.-Pres.). Y. A. Dyer, Ilome (Secy.), H. S.
Hoit. N. Y.: Edward S. Spring, N. Y.; H. H. Melville. N. Y.; J. B. Knox,
N. Y.; Chas. B. AVhitworth, Nashville, Tenn. (Treas.), and Graham
Wright, Rome. Ga.

Memphis Consolidated Gas & Electric Co.—Merger
Pending.—^"Memphis Appeal" of July 21 says:
Within a few days the Memphis Consolidated Gas & Electric Co. and

the Merchants' Power Co. will go out of busine.ss and a new corporation
which will be known as the Memphis Gas & Electric Co. will take over their
real estate, assets and liabilities. This new concern is formed under the
stipulations of the agreement made last fall when the price of gas and elec-
tricity was reduced (V. 103. p. 2433).
The President of the new company is William M. Flook. L. G. Van

Ness will be the senior Vice-President and the resident directing officer.
Another Vice-President will be C. K. Stieg. J. F. Ramier will be General
Manager. V. A. Henderson will be Secretary and J. W. Clapp Treasurer.
All of the officers except Mr. Flook are now connected with one or the
other of the present companies.—V. 103, p. 2433.

Memphis Gas & Electric Co.^—Merger Plan.—
See Memphis Consol. Gas & Elec. Co. above.

Merchants' & Miners' Transportation Co.—Bonds.—
The trustees of this company will purchase at 103 J^ $1 000,000 of this

company's $3,600,000 outstanding 6% First Mtge. Sinking Fund gold
bonds of 1916.—V. 101, p. 2.557.

*"

Michigan Sugar Co.—Extra Dividend—Treasurer.—
An extra dividend of 2% has been declared on the common stock along

with the regular quarterly 2%, and also the regular quarterly 1 }4 % on
the preferred.

Secretary F. R. Hathaway has also been elected Treasurer, to succeed
H. A. Douglas, resigned.—V. 103, p. 411.

Monmouth Lighting Co.—Consolidation.—
See United National L'tilitlcs Co. imder RRs. above.—V. 104, p. 2238.

Middlesex & Monmouth (N. J.) Elec. Lt. Heat &
Power Co.—Consolidation Data.-—
See United National Utilities Co. under RRs. above.—V. 104, p. 2238.

Monongalia Coal Lands Co.—Sale of Assets.—
The stockholders on July 16 accepted the offer of the Davis Coal & Coke

Co. whereby the assets of the Monongalia Coal Lands Co. are to be sold
to that company. Thereafter the Monongalia company will wind up its
affairs, distributing the remaining assets pro rata to its stockholders. [See
plan of Western Maryland Ry., V. 103, p. 1700, in accordance with which
this company was organized.]—V. 105, p. 76.

Motor Products Corp.—Sales.—Press reports state: ^

6 Months ending June 30

—

1917. 1916. Increase.
Sales $5,033,617 $3,096,924 62M%—V. 104, p. 1595. 1391.

Narragansett Electric Lighting Co., Providence.

—

Charter Amendynent—Stock Increase—Additional Securities.-—
The shareholders will vote July 30 on (a) accepting the amendments to

the charter pased by the General Assembly at its January 1917 session,
one relating to the right of eminent domain in the State of Rhode Island,
and the other permitting the increase of capital stock to $12,000,000; (6)
Increasing the capital stock and issuing additional securities at the present
time to the amount of $1,700,000.

[The present capital stock outstanding is $8,500,000. A new issue of
$1,700,000 (stock or convertible debentures) would mean a subscription
ratio ot 1 in 5.]—V. 104, p. 768.

Narragansett Mills Corp.—Extra Dividend.—
An extra dividend of 13^ % has been declared on the stock, in addition

to the regular quarterly 1H%, both payable Aug. 1 to stock of record
July 24.—V. 104, D. 1707.

National Acme Go.—Six Months' Earnings.—
6 Months to June 30

—

1917. 1916. Inc. or Dec.
Net sales $9,494,733 $8, .541,033 Inc. $953,700
Net profit .$2,510,002 $2,839,882 Dec..$329,880

Regarding the decrease in net profits, in the face of a heavy increase in
business, it is pointed out that much of the falling off in profits, conapared
with a year ago, is due to the provision which was made for the excess
profits tax. Deduction for this tax was not- necessary m 1916.
Net earnings for the fir.st si.x months of 1917 were equivalent to $5 01 per

share, or at the annual rate of $10 02 per share.— V. 104, p. 2645, 2456.

National Carbon Co.—Possible Merger.—
See Union Carbide Co. below.—V. 104. p. 2015.

National Refining Co., Cleveland.—Extra Dividend.—
An extra dividend of 2M % has been declared on the common stock along

with the regular quarterly 04%, both payable Aug. 15 to holders of record
July 31. A like amount was paid May 15?—V. 104,«p. 367.

National Tube Co.—Plant Sale.—
See Walworth Mfg. Co. below.—V. 94, p. 986.

New York Dock Co.—Dividends Resumed.—
This company has declared a dividend of 2% on its $10,000,000 preferred

stock, payable Aug. 15 to holders of record Aug. 6. The last previous
dividend, of 17c, was paid Oct. 16 1911.
Hanson & Doyle, N. Y., are offering a limited amount of this company's

pref. stock and have issued a circular descriptive thereof. See adv. pages.
The earnings of this company for June appear on a preceding page in

thisissue.—V. 104, p. 1897,1805.

Owens Bottle-Machine Co.—Listed.—
The N. Y. Stock Exchange on July 25 agreed to list an additional $500,000

7% Cum. Pref. Stock, on official notice of issuance and payment m full,
making the total amount listed $7,757,400.

This new stock is issued in part payment for all of the property of Kan-
awha Manufacturers Gas Co. at $115 per share, plus accrued divs. from
April 1 1917. The total purchase price is substantially $600,000, of which
$575,000 is to be paid by this stock listed and the remainder is to be paid in
dividends accruing since April 1 1917, and in cash. The Kanawha Co. was
incorporated Dec. 15 1915 with an authorized capital of $300,000, (subse-
quently increased to $600,000). It owns the nattiral gas rights on about
6,688 acres of land in Cabin Creek District of Kanawha County, W. Va.,
with 6 gas wells, &c. , and a 23-mile pipe line from said wells to the factories
now being erected by the Owens Bottle-Machine Co. and the Libbey-Owens
Sheet Glass Co. at Kanawha City, near Charleston, W. Va.

Results.—^For 6 mos. to Mar. 31 1917 and Year ending
Sept. 30 1916:

Net from sales

Royalties received
Dividends received
Interest, &c., rec'd
Profit from sale of

C. Boldt Co.
common stock.

6 Mos. '17.

$3.53,206
886,080
2.55,540
94.562

12jTfos.'16
$982,946
1,301,791
1,037,351

54,111

833.400

6 A/OS. '17. 12Mos.'lG.
Total income _S2,422,S49 83,436,199
Expenses, &c 245,101
Carr. to cap. surp. 833,400
Res. for redemp'n

ot pref. stock- _. 217.722
Preferred divs \ 579.505/
Common divs J \

332,117

282,426
1,715,500

Balance, surplus $547,062 SI. 106, 155

'Earnings 6 Mos. to June 30 1917.
Increase.
$4,100,674
$909,784

-Listed.—

Total Income. --.$2,422,849 $3,436,199—V. 105. p. 294.

Pacific Mills, Boston.
6 Mos. to June 30— 1917. 1916.

Net sales $18j018,218 $13,917,544
Net profits .$2,125,341 $1,215,557—V. 104. p. 2645. 956.

Pan-American Petroleum & Transport Co.-
The N. Y. Sto<;k Exchange has listed an additional $500,000 7% cum.

pref. stock, making the total listed $10,500,000.

Earnings.—^For two months ending Feb. 28 1917:
Divs. of Buena Fe Pet. Co. .$274,807 1 Balance ... $262,1 14
Less office, &c., expenses.- 12,6931 Add int. on open acc'ts, &c. 6,176

Balance $262,1141 Total $268,290

New Director.—
Jacques Weinberger of William Salomon & Co. has been elected a director

of this company and subsidiaries, to succeed the late George G. Henry.—V. 105, p. 294.

Pepperell Mfg. Co.—Extra Dividend.—
An extra dividend of 4% has been declared on the $7,668,000 stock,

along with the regular semi-annual 4%, both payable Aug. 1 to holders of
record July 24. An extra dlv. of $1 per share was paid July 3.—V. 104,
p. 2645.

Peruvian Exploration Co.—Sale.—
This company's a.ssets. consisting of 2.500,970 shares of stock (par $5)

of the Peru Gold Placers. Inc., is advertised to be sold at public auction on
July 30 at Wilmington, Del. Notice is also given that the company has
been < 1i'^so_l_vt;;K__ ;

i3N.d

I -Philadelphia Electric Co.—Reduction of Gold Trust Cer-

tificates Under Plan.—As of July 20 1917 the amounts of

Gold Trust Certificates listed on the Philadelphia Stock Ex-
change had been reduced as follows, to conform with the
amounts deposited for cancellation under circular dated
July 16 1916:

Listed. Reduction. Still Listed.
Phila. Electric 5% gold tr. certfs $11,267,300 $10,856,036 $411,264
Phila. Electric 4% gold tr. cortfs 15,013,600 14„587,440 426,160
Edi.son Electric 5% stock tr. certfs-. 1,994,300 1,976,700 17,600
Compare plan, &c.-, V. 103, p. 326, 1416; V. 104, p. 261, 367, 565, 2113.—V. 105,' p. 294.
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Pittsburgh Coal Co. (of Pa.)-—hiding of Slock.—The
N. Y. Stock Exchange directed on July 11 that on and after

July 16 1917 the $30,000,000 6% cumulative preferred stock
and $32,109,200 common stock be admitted to the list, on
official notice of issuance in exchange for outstanding pre-

ferred and common stock of Pittsburgh Coal Co. (New Jer-

sey), respectively, or certificates of deposit representing
the same.

Earnings.—4 mos. to Apr. 30 1917 and calendar years:
Gross S.Fcls.,A.c., Res've for Bond Preferred Surplus
Earns. ofCoalL's. Deprec. Interest. Divs. Earns.

Period— $ $ $ $ S S
1913 (yr.)--6.421,703 1,55,5,089 1,284,206
1914 (yr.).. 4, 201,070 810,076 1,204,240
1915 (yr.). .4.219,837 841,318 1,132. .509
1916 (yr.)..5„592,799 976.595 1.087,623
•17(4 mos. ).3,650,280 312,559 374,467

8.56,139 1,353,590 1,372,679
815,696 1,353,590 17,469
592,486 1,353 ,,590 299.934
384,654 1,350,897 1,793,028
126,828 675,000 2,161,425

Total. -.24,085,689 4,495,637 5,083,046 2,775,803 6,086,667 5,644, .534
Note.—Tht'Sii ari! the earnings of the Pittsburgh Coal Co. (Pa.) the

stoclt of -which constituted the only asset of the Pittsburgh Coal Co. (N..J.).
All of the stoclcs of the otlier subsidiary companies of the "Pittsburgh (^oal
Co." group are owned by Pittsburgh Coal Co. (Pa.).—V. 105, p. 185.

Pittsburgh Rolls Corp. (Steel & Iron).—Chartered.—
This corporation was incorporated in Virginia on July 24 with $3,000,000

auth. cap. stock. Seeofferingofbondsby Wm.M. Imbrie& Co. V. 105, p. 77.

Plymouth Cordage Co.—Dividend Deferred—New Direc-
tor.—Pres. A. P. Loring has issued the following statement:

Since the vote authorizing the issue of 40,000 shares of stoclc was passed
by the stockholders (V. 105, p. 185), amendments to the law have been
proposed that would make this issue of stock heavily taxable in the hands
of the stockholder as income. Under the circumstances the directors think
it expedient to hold the issue of this stock in abeyance.

C. G. Rice succeeds W. P. Putnam as director.—V. 105, p. 185, 77.

Portage Rubber Co., Barberton, Ohio.—Stock Increase.—Shareholders will vote Aug. 23 on an amendment to the
charter looking toward an increase in the authorized capital
stock as outlined below, such amendment not to affect the
rights of the 80 shares of pref. stock now outstanding.

Data from Letter of Pres. James Christy, Dated July 14 1917.
Results.—The affairs of the company [incorporated in Ohio Feb. 16 1910]

are in a most prosperous condition. Sales for the past six months were
almost equal to the entire business of last year and indications are that the
present year will be the most successful in the company's history.

Dividend Increased.—The directors recently declared a quarterly dividend
of 3% on the outstanding common stock, payable Aug. 15 1917, an increase
from the 8% annual rate theretofor being paid. Earnings, we believe,
will be sufficiently large in the future to enable the company to declare
regular quarterly common dividends of not less than 3 % , and in addition
accumulate a surplus available for future dividends, &c. A year ago the
stockholders were advised that sales for the year preceding had increased
more than 100% over a corresponding period theretofore.

Good-Will, (fee.—Surplus profits have warranted a reduction in the item
of good-will and patents of $100,000 during the past year, and earnings
during the present year are expected to warrant a further reduction, if

not to wipe out entirely this item, now carried at $300,000.
Capitalization.—After increasing the capital stock on July 11 1916, the

company had an authorized common capital stock of 32,000,000, S500.000
of which was outstanding and $1,000,000 of pref. stock,, convertible into
common stock, all outstanding. Since then the entire pref. stock, except
80 shares, has been exchanged for common and the company has sold to
stocliholders $500,000 common stock, so that there is now issued and out-
standing $2,000,000, the entire authorized common stock, and in the treas-
ury practically $1,000,000 of auth. pref. stock.

Stock Increase.—In order to meet the demands of the rapidly expanding
business for a number of years to come, the directors are of the opinion that
the charter should be amended so as to change the unissued pref. stock into
$500,000 common stock, and .$492,000 7% cumulative pref. stock redeema-
ble at 112 and div. The company is to maintain net quick assets of not
less than 125% of, and total net assets of not less than 200% of, the total
amount of redeemable pref. stock outstanding.

In the, event, that the charter is amended as proposed, and as soon as the
unissued $1,000,000 of stock is subscribed, it is recommended that the
company increase the (authorized) capital stock to $5,000,000 of common
stock and $5,000,000 of pref. stock; and that the stockholders waive their
rights to subscribe to any part of the increased pref. stock so as to enable tlie

company to dispose of it to the public at not less than par. Shareholders
have the right, until Oct. 1 , to make payment in part or full for subscrip-
tions for common and pref. shares.

(Officers of the company are: James Christy, Pres.; M. S. Long, V.-Pres.;
B. J. Wildman, Sec: W. W. Wildman, Treas. & Mgr.]

Producers & Refiners Corp.—New Co.—Stock Offering.
Otis & Co., Cleveland, are offering on a basis of one share of pref. stoelv

with a bonus of ?4 of a share of common , the capital stock of this new com-
pany having various large oil lease holdings. Capitalization consists of
$3,000,000 7% cumulative convertible pref. stock authorized and out-
standing, and $17,000,000 common stock of which $10,000,000 is is.sued;
all stock par $10. The company has taken over the property of the Econ-
omy Oil & Refining Co., with refinery at Blackwell, Okla. The company
holds in Kan. and Okla. leases on 25.000 acres; in Colo, on 7.000 acres: in
New Mexico on 50,000 acres, in Wyo. on 40,000 acres. It is stated that
every interest which has made leases to the company remains in the com-
pany through holding common stock.

Directors are: F. E. and W. L. Kistler, Merritt W. Gano, director of the
Denver National Bank; E. P. Shove. Sec.-Treas. of the Ray Consolidated
Copper Co

. ; William A . Otis and Charles A . Otis of Otis & Co . , and others

.

Provincial Light, Heat & Power Co.—Redemption.—
Twenty ($20,000) First Mtge. 40-year 57c bonds of 1906 have been

drawn for redemption on Sept. 1 at 105 and int. at the National Trust Co.,
Ltd., Montreal.—V. 103, p. 412.

Pullman Motor Car Co., York, Pa.—Sale.—
Press reports state that this company's plant was sold at a receiver's

sale on July 24 to N. Y. and Phila. capitalists for .$408,597.—V. 104, p.2348.

Republic Iron & Steel Co.—Earnings 6 Mos. to June 30.
3 Months ending —6 Mos. end. June 30—

-

June 30 '17. Mar. 31 '17. 1917. 1916.
Net earnings *$8,778,343 *$5,836,181 $14,614,524 $6,779,703
Int. & income from Inv- 60,554 41,675 102,229 43,323

Total income $8,838,897 $5,877,856 $14,716,753 $6,823,026
Depreciation, &c $260,789 $252,498 $513,287 $500,328
Exhaustion of minerals. 70,700 51,580 122,290 118,172
Interest on bonds 193,935 205,262 399,197 436,451
Excess of profits tax 1,183,056 1,021,589 2,204,645
Preferred dividend... (1^)437,500(1 Ji)437,.500(3 >^)875,000(6 3^)1625000
Common dividend (13.^)407,865(134)407,865 (3)815,730

Balance, surplus x$6,285,042 x.$3,501, 562 $9,786,604 $4,143,076

After deducting maintenance and repairs of plants amounting to $830,-
650 for the 2d quarter and .$721 ,334 for the 1st quarter in 1917. x The fol-

lowing surplus (available for dividends) Is divided as follows:

Month— 1917.
January $1,543,177
February 1,215,073
March 1,588,678

Month— 1917. 1916.
April $1,950,637 $1,053,026
May 2,720,919 1,234,411
June 2,458,851 1,341,198

1st quarter. $4,346,927 $2,139,441 2d quarter. $7, 130,406 $3,628,635
The total (surplus) for 6 months ending June 30 1917 was $11,477,333,

against $5,768,076.

1916.
$378,845
742,219

1,018.377

Finished and semi-finished orders on hand June 30 1917 amounted to
528,976 tons, again-st 593,018 tons on hand on March 31 1917.
These results are subject to change at the end of the year, when the

accounts are finally audited.—V. 105, p. 295.
*

Racine (Wis.) Water Co.—Suit Delays Sale.—
Suit was filed in the U. S. District Court of the Eastern District of Wis-

consin on July 25 by the Farmers' Loan & Trust Co. of N.Y., as trustee for
the First Mtgo. bondholders, to restrain the sale of the property to the city
of Racine for the amount fixed by the city's proceedings before the Wiscon-
sin Railroad Commission, namely $1,015,000. The 1st M. 5% bonds out-
st.inding aggregate $1,121,000. The City C^ouncil. as stated in the "Chron-
icle" of May 20 (V. 104, p. 2157), authorized the Ls.suance of $1,020,000
bonds for the purchase of the plant and for supplies. The aforesaid pur-
chase price would yield the holder of each $1 ,000 of 1st M . bonds not over
90.55% . and the trustee contends that the same is inadequate and confis-
catory and that the proceedings are invalid and unconstitutional.

—

V. 104, p. 2239.

Roanoke (Va.) Water Works Co.—Notes Offered.—
Liggett, Hitchborn & Co., Inc., have offered at 98 and int.,

yielding about 5^%, $200,000 3-year 5% gold notes, dated
Nov. 1 1910, due Nov. 1 1919. Int. M. & N. Trustee,
Commercial Trust Co., Phila., Pa. Tax refundable in
Pa. A circular shows:
Roanoke.—The third city in Va. Population est. ,45,000; 1890. 16,159.

Capitalization— Auth. Outst'g.
\
Capitalization— Auth. Outsl'g.

lstM.6% bds-$l,500,000 $800,00016% pref. stock. $550,000 8550,000
Notes (this issue) 200,000 200,000 1 Common stock. 250,000 250,000
Water supply is secured from exceedingly clear water springs, yielding

6,000,000 gallons every 24 hours, and flows by gravity in a 3,000,000 gallon
storage basin from which it is pumped into the mains, and to a 2,000,000
gallon reserve distributing reservoir at a 1,122 ft. elevation. Connected
services number 7,550 meters. Flat rate 270.

Earnings for the Year Ending Sept. 30 1916.
Gross earnings $129 ,027 1 Int . , inci . this issue $58,000
Net, after oper. expenses 87,431 1 Balance 29,431

Valuation.—As of July 1 1913, this was placed at $1,139,038. This
report has been brought up to Dec. 30 1915, all additions and extensions
having been charged into operating expenses."
As to further description of property, water supply, &c., see V. 102, p.349.

Rochester Ry. & Light Co.—Stock Increase.—
This company on July 24 filed a certificate at Albany increasing its auth

capital stock from $9,500,000 (par $100) to $10,250,000. SeeV. 104, p.664

Salmon Falls Mfg. Co.—Resumption of Dividends.—
This company has declared a dividend of S3 per share upon the common

stock, payable Sept. 1 to holders of record Aug. 20. This is the first divi-
dend upon the common stock since the financial reorganization in Feb. 1914.

(J. H.) Sanford Coal Co.—Bonds Called.—
Fifteen First Mtge. 15-year Q% sinking fund gold coupon bonds dated

March 2 1914 have been called for payment Sept. 1 at 10234 and int. at
Colonial Trust Co., Pittsburgh.—V. 99, p. 613.

Saxon Motor Car Corp.—Dividend Passed.—
The directors on July 24 voted to omit the quarterly dividend of 1 %%

on the $6,000,000 capital stock, usually payable at this time, in order to
conserve the company's cash resources.

"Financial America" of N. Y., on July 27, said in substance: "There
is no hope of resimiption of dividends prior to June 30 1918, according to a
director who has just returned from Detroit. The dividend was passed this
week on account of the depression in the motor industry which has inter-
fered seriously with the output of the corporation and this director stated
that production is still far below normal though an increase in sales has
been noted in the last month.
"A number of banking firms of Chicago, Detroit and the East have agreed

to advance the company working capital of $1,000,000, but as yet it has
been unnecessary to complete the loan and if conditions continue to show
Improvement tlie money will not be required. Much of the financial
embarrassment of the company has been caused by the large contracts for
raw materials into which it entered in anticipation of a heavy demand for
cars and on which it has had to make payments while production was falling
off. However, this director stated that these materials can be utilized at
any time and that in view of the advancing costs of the factors entering into
the manufacture of automobiles the supplies on hand which have been a
handicap are likely to prove valuable assets." See committee V. 105,
p. 77.

Scovill Mfg. Co.-—Extra Dividend Increased.-—
An extra dividend of 15% has been declared payable Aug. 1 to holders

of record July 25. This additional dividend, which is payable monthly,
was formerly 10%. The last regular dividend (quar.) of 2% was paid
July 2.—V. 104, p. 1269.

Semet-Solvay Co.—Extra Dividend.—
An extra dividend of 2% has been declared on the stock along with the

regular quarterly 2%, both payable Aug. 15 to holders of record July 31.
A like amount was paid May 15.—V. 104, p. 2558.

Simmons Co., Kenosha, Wis. (Bed Mfrs.).—Pref. Stock

Offered.—Lee, Higginson & Co. are offering at 95, yielding
about 7.35%, a new issue of $2,000,000 7% cum. pref. (a.&d.)
stock, par $100. Divs. Q.-F. The bankers report:
The stock is callable, all or part, for sinking fund, on any div. date upon

60 days' notice at 110 and accrued divs. The amount of pref. stock auth.
may not be increased without consent of 75% of pref. outstanding. Re-
maining auth. pref. stock, $1,000,000, may be issued in amounts not ex-
ceeding 60% of value of additions and equipment when (a) net assets,
depreciation deducted and not including "patents, trade-marks and good-
will," are at least 234 times the par value of the pref. stock, including that
to be issued; (b) when net earnings are twice pref. divs. incl. that to be issued.

Sinking fund beginning July 1 1919 of not less than 10% of annual profits.
No common dividend may be paid which would reduce net quick assets
below 120% of pref. outstanding. Pref. has no vote unless four quarterly
dividends are in arrears, in which case it will vote until default is cured.
All pref. stock must consent to any change in the above provisions.

Data from Letter of Pres. Z. Q. Simmons, Kenosha, Wis., July 25 1917,
Organization.—Incorporated in Delaware in Dec. 1915 as successor of tlie

Simmons Mfg. Co. of Wise. This business, established more than 35 years
ago, was incorporated in 1884 as the Northwestern Wire Mattress Co., and
in 1895 as The Simmons Mfg. Co. A small sales company is owned entirely
and all statements Iierein refer to the two combined. In 1915 Simmons Co.
acquired all the assets, &c., of the Rudgear-Merle Co. of San Francisco,
manufacturers of bedsteads and ornamental iron work.

Business.—-The business is the manufacture of iron and steel bedsteads,
brass bedsteads, wire mattresses, couches and other metal work, with sales
in 1916 of more than 2,700,000 units. Output of metal beds constitutes
about one-fifth of the country's total production.

Capitalization— Authorized. Outstand'g.
Pref. stock, 7% cum. (to provide add'l work'g cap.) .$3,000,000 $2,000,000
Common stock 7,000,000 6,500,000
Funded debt consists of $397,000 First Mtge. Sinldng Fund 6% bonds

which were assumed with the purchase of the Rudgear-Merle Co. property
in San Francisco. The plants at Kenosha are free of encumbrances. No
renewal or substitution of this mortgage without consent of 75% of pref.

Property.—The main plant at Kenosha, Wis., occupying 75 acres of floor
space, consists of 68 buildings, and includes steel rolling and tube mills
completed in 1916, foundry, power plant, machine shops, &c. AH of the
buildings have been built since 1893, and many are of steel, brick and
concrete. The company owns land for expansion, and owns docks and
harbor frontage on Lake Michigan, sufficient for present and future needs.
The company also owns plant at San Francisco, Cal., and the subsidiary
sales company owns or leases buildings used for branch offices or ware-
houses in 26 cities, including New York, Chicago, St. Paul, Detroit, In-
dianapolis, Cincinnati, Cleveland, Pittsburgh, Philadelphia, Boston, Bal-
timore, Atlanta, Denver, Los Angeles, San Francisco, Portland and
Seattle. Employees number about 2,80C) at Kenosha, about 500 at San
Francisco and 60 local sales representatives.
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Financial Condition as of Dec. 31 1916, but Incl. Proceeds of This Issue.

Assets—
Real estate, plants and equip., less res've for deprec. of $940,969-$4,272,689
Other investments 215,615
Current assets, notes and accounts receivable, less reserves,

$2,015,616: cash (including proceeds of this issue) $2,366,301;
inventories, $3,499,949; total- 7,881,866

Deferred assets 91,846

Total assets, not incl. valuation for patents, trade-marks and
good will $12,462,016

Liabilities—
First M. 6% s. f. bonds on San Francisco property, due 1933 $397,000
San Francisco real estate contract, due 1921 110,000
Current liabilities: Notes payable, $2,523,500: accounts payable,

$433,552; accrued taxes and interest, $167,893; total 3,124,945

Total liabilities except capital stock and surplus $3 ,63 1,945
Excess of assets over liabilities $8,830,071

Gross Sales and Net Profits for Calendar Years.

1912. 1913. 1914. 1915. *1916.
Sales $5,652,808 $6,305,208 $5,677,475 $6,537,712 $10,458,677
Profits 695,208 463,726 395,034 745,402 1,815,625

Includes Rudgear-Merle Co., absorbed on Jan. 1 1916.
During the last ten years net profits have aggregated $5,854,235, out of

which it has paid cash dividends of $2,187,193, retaining $3,667,042 profits
invested in the business. Rate of div. on com. is 6% p. a.—V. 103, p. 583.

Sinclair Oil & Refining Corp.—Stock Increase—Notes.
The shareholders on July 24 ratified the action of the directors authorizing

the increase in the capital stock from $1 ,000,000 shares to 1,500,000 shares,
increasing the declared capital from $5,000,000 to $7,500,000. The issu-
ance of the $20,000,000 3-year 7% gold notes was also approved. See
statement by Pres. Sinclair addressed to the shareholders published in
full in V. 105. p. 187. 185, 77.

Singer Mfg. Co., New York.—Extra Dividend of $12 per
Share in Stock of English Co.—President Douglas Alexander
in circular dated July 19 says in substance:
Digest of Resolution Unanimously Adopted by Board July 19 1917.

Whereas, this company is the registered holder of 1,500,000 shares, par
value of £1 each, of the capital stock of the Singer Mfg. Co., Ltd. (of Great
Britain and Ireland) , which it acquired April 27 1905 out of its accumulated
surplus profits on hand on that day, and has ever since held as part of such
profits; and

Whereas, the directors deem it wise to now distribute such shares to the
shareholders at its cost value to this corporation, viz., $4 80 per sliare.

Resolved, That an extra dividend of $12 per share is hereby declared pay-
able at the convenience of the directors to shareholders of record at the close
of bustne.ss on July 19 1917 by the distribution of 1,500,000 shares of £1
each of the capital stock of the Singer Mfg. Co., Ltd., in the proportion of
214 shares of the British company to one share of this company, such divi-
dend to be represented by a duly executed transfer by the Singer Mfg. Co.
of N. J., or by warrants or certificates of interest exchangeable for a duly
executed transfer by the said company for the number of full shares to
which each shareholder is entitled and for scrip of the Singer Mfg. Co.
of N. J. for any fraction of a share to be exchangeable when surrendered
in amounts aggregating one or more full shares of the Singer Mfg. Co. Ltd.
(The New Jersey Co. has $60,000,000 stock outstanding (par $100), on
which dividends have long been paid, since Sept. 1916 at rate of 10% p. a.
(2H % Q.-M.) with a "Red Cross" distribution of 1% July 3 1917].
The Singer Mfg. Co., Ltd., is organized under the laws of Great Britain

and has a capital of £2,000,000, divided into shares of £1 each. It owns and
operates the company's factory at Singer, near Clydebank, Scotland, and
•c o.io.!,ged ip the manufacture of Singer sewing machines.—V. 105, p. 77.

Solvay Process Co.—Extra Dividend.—
This company has declared an extra dividend of 2% along with the

regular quarterly 2%, both payable Aug. 15 to holders of record July 31.
—V. 104, p. 2348.

Standard Oil Co. of Indiana.—Extra Dividend.—
The usual extra dividend of 3% has been declared on the $30,000,000

stock, along with the regular quarterly 3% , both payable Aug. 31 to hold-
ers of record Aug. 6. Alike amount was paid in May last.—V. 104, p. 1708.

Stewart-Warner Speedometer Corporation.—Earn-
ings.—Press reports state:

Quarters endinp— Mar.3ri7. Mar.3ri6. JuneZO '17. JuneZQ '16.
Net profits avail, for divs.. $542,000 $572,000 $657,000 $703,000
—V. 104, p. 556, 368.

Studebaker Corporation.—Status.—"The Wall Street
Journal" of July 24 says:

studebaker is understood to have materially lowered its production sched-
ules. During the first weeks following the entrance of the United States
Into the War Studebaker had a large number of unsold cars piled up on its
hands. Dealers simply laid down on deliveries, and cars in shipment to
dealers were in many cases not accepted on arrival at their destination.

Studebaker is said to have worked off the greater part of these accumu-
lated cars and is gauging its .production to its selling power. For all of
1917 it would seem as if expectation of a 55,000 to 60,000 car output was
not extravagant.
Up to July 1 the company had sold and received cash for about 37,000

cars. The remaining five months ought to Witness the sale of at least
1,000 cars weekly.
Comment has at times been made that the book value of Studebaker's

$30,000,000 common is but $78 per share. That argument had some force
when the .stock was selling at 180 or 190, but obviously does not apply
with a discount of $30 per share from its book value.

It is claimed by those who know the actual amount of money that has
gone into the Studebaker plants that there is between $1C),060,000 and
$12,000,000 more of plant value than the $13,437,000 figures at which
the physical assets are carried in the balance sheet. And $12,000,000 would
be equal to an additional $40 per share on the common stock.

Opinion is slipping back to the basis that at their meeting for dividend
consideration Studebaker directors will make a clean sweep of any dividend
payment and conserve earnings for reduction of floating debt.—V. 104
p. 2646. 949.

Stutz Motor Car Co. of America.—Earnings.^-
The Stutz Motor Car Co. of Indiana, whose entire capital stock is

owned by this company, reports for the 6 months ending June 30 1917-
Net sales, $2,489,621: co.st of sales, $1,843,456: gross profits $646,165
Selling, administration and general expenses 50,317
Interest and discount earnerl Cr .25 ,927

Net profit for six months ending June 30 1917' *$621 775
* The net profit as above for six months of 1917 compares with a surnlus

Of $649,000 for entu-e year 1916.—V. 104, p. 2656, 661.

Tennessee Copper Co.—Callable at 110, Not 100.—
The indenture securing the First Mortgage 6% 10-year convertible sink-

ng fund gold bonds contains the following: "The copper company may,
at its option, on Nov. 1 1918 or on any semi-annual interest date thereafter'
redeem all or any of the bonds secured hereunder at 110% of the principal
amount thereof, together with accrued interest thereon."—V. 104, p. 2123.

Tennessee Copper & Chemical Corp.—Bonds.—
See Tennessee Copper Co. above.—V. 104, p. 2123.

(John R.) Thompson Co.—Retire Pref. Stock.—
In accordance with the provisions of this companv's articles of incor-

poration calling for the annual retirement of $50,000 pref. stock commencing
1917, shareholders on July 1 last were requested to make offers for the above
purpose. The stock is callable at 125%.—V. 101, p. 2150.

Toledo Furnace Co.—Stock Increase.—
Press reports state that this company has increased its auth capital

from $2,000,000 to $4,000,000, the new capital to be used for Improve-

ments on the plant, a new office building, laboratory and a store house.

—

V. 105, p. 78.

Tooke Bros., Ltd.—New Director.—
F. H. Phippen of Toronto, has been elected a director.—V. 104, p. 2656.

(The) Trenton Potteries Co.—Extra Dividend.—
An additional dividend of }^ of 1% has been declared on the non-cum.

pref. stock along with the regular quarterly ll4 7o. both payable July 25
to holders of record July 19. A like amount was paid April 25.—V. 104,
p. 1708. 262.

Union Carbide Co.—Merger Rumors, &c.—"Chicago
Herald" July 22 said:

It has been evident for some time that some development was in con-
templation of more than ordinary interest both to stockholders of Union
Carbide and in National Carbon. Yesterday it was reported that Union
Carbide has practically completed arrangements to take over the National
Carbon. The rate of exchange is to be one share of Union Carbide, which
closed last night at 186K, for two and one-half of National Carbon. It was
practically impossible to get any confirmation of this report. Riunors of
this kind have been current before affecting National Carbon. There have
also been rumors in the last few days that Union Carbide would cut another
"melon" shortly, probably of 10% in Liberty Loan bonds and as much in
cash. Like other rumors, there is no confirmation.—V. 104, p. 2349.

United Dyewood Corp.—New Director.—
F. N. B. Close has been elected a director.—V. 104, p. 2562.

United States Rubber Co.—Bonds Listed.—
The N. Y. Stock Exchange has authorized the listing of the $60,000,000

outstanding First & Refunding Mortgage 5% bonds, series "A," due Jan. 1
1947, on official notice of issuance in exchange for outstanding Central
Trust Co. of N. Y. interim receipts and certificates for such bonds {V. 104,
p. 262, 1806).
Purposes for which the Proceeds of the $60,000,000 Bonds Have Been Used,
(1) Cash deposited to retire the following obligations maturing
on or before Dec. 1 1918 (this refunding has already been par-
tially accomplished): (o) U. S. Rubber Co. 6% bonds of 1908,
due Dec. 1 1918, $16,000,000; (6) Eureka Fire Hose Mfg. Co.
5% debentures due Dec. 1 1918. $970,000; (c) Canadian Con-
sol. Rubber Co., Ltd., 5% debentures, due Dec. 1 1918,
$2,500,000; (.d) Morgan & Wright 5% debentures, issued un-
der indenture dated Dec. 1 1915, due Dec. 1 1918, $5,000,000;
(e) Mechanical Rubber Co. 6% 1st M. bonds, due Jan. 1
1918 ($687,000), less sinking fund deposited with trustee
for said bonds ($459,852), $227,148 $24,697,148

(2) To pay current notes and loans 26,703,866
(3) For additional working capital, discounts and premiums in
connection with refunding and for other corp. purposes 8,598,986

Partly Estimated Earnings.—3 months ending Mar. 31 1917
(including sub. cos.): ,

Net income prior to interest charges $4,494,293
Interest charges, $992,951; part of discount and expenses in con-

nection with refunding, $1,349,844 2,342,795
Dividends U. S. Rubber Co.: First pref. (8%), $1,233,822;

second pref. (6%), $6.054 1,239,876
Dividends to minority stockholders of subsidiary companies 6,226

Surplus for 3 mos. ending Mar. 31 1917 (partly estimated)
-V. 104, p. 2562, 2250.

$905,396

United States Steel Corp.—Sub. Co. Sale—Plant.—
See Walworth Mfg. Co. below and Federal Shipbuilding Co. above.—V.

105. p. 186. 78.

Vacuum Oil Co., Rochester, N. Y.—Death of President.
The death of Pres. CM. Everest on July 23 is announced.—V. 104, p.

1392, 1384.

Victor Typewriter Co.—Status.—
See International Textbook Co. above.—V. 103, p. 499.

Walworth ManufacturingCo.—Common Stock Offered.—
Hayden, Stone & Co. are offering at $18 per share, par $20,
125,000 shares of the common stock of this company, manu-
facturers since 1842 of cast iron fittings, steam tools, &c.
A circular shows:
Arrangements have been made to have the Walworth company take over

the plant and business at Kewanee, 111., of the National Tube Co., one of
the subsidiaries of the U.S. Steel Corp.

Capitalization of Enlarged Company.

IstM. 1 to 20-yr. serial 5s. $2, 000,0001 200.000 sh's com., par $20-$4,000,000
6% cum . pref. stk., par $50 1 ,000 .000 1 Surplus about 800 .000

Data from Letter of Pres. Howard Coonley dated July 18 1917.
Organization.—This business was started in 1842 as Walworth & Nason,

and was incorporated in Mass. in 1872. It was the first industry in this
country to manufacture cast iron fittings and has been a pioneer in the
steam, water and gas supply business. In 1849 the company began the
production of pipe and has developed many tools and appliances such as
the Stillson wrench and Van Stone joint'. Present line includes various
types of cast iron and malleable iron fittings, brass valves and fittings, iron
and steel valves up to 24-inch sizes, steam tools and power plant material.
The Kewanee plant is now manufacturing goods similar to the Walworth
products and has In addition specialities which will greatly strengthen our
hold on the trade.

Properties.—The original property in the South Boston District, Mass.,
occupies 14 acres having both water and rail facilities. The buildings
containing some 466,000 sq. ft. of floor area occupy less than half the
property. The new plant in Illinois has a working floor area of 773,000
sq. ft., "with 38 acres and splendid railroad facilities.

Output.—Production of the combined plants is at present in excess of
43,000 gross tons of finished materials per year. In addition to this the
Walworth company is said to be one of the largest distributors in the country
of steel and iron pipe, &c.

Assets and Liabilities of Enlarged Co. as of June'30 (.subj. to.final adjustment.)
Liabilities—

Bonds $2 ,000,000Real estate .$2,250,000
Machinery 2,750.000
Net working assets... 2,835,000

6% pref . stock 1,000,000
Common stock 4,000,000
Surplus 835,000

Total each side .-.• $7,835,000
Earnings.—Combined earnings of the two businesses for the five years

prior to Jan. 1 1917, have averaged $463,739. Combined profits for 1917
after liberal write-offs, but before allowances for any excess profits tax, are
estimated at upwards of $1,750,000. After deduction of prior charges
this is equal to $8 per share on the common stock. Normal profits are
looked for in excess of $1,000,000 a year, which after prior charges, equals
$4 per share. Our present- sales of approximately $12,000,000 annually
should be substantially increased from year to year. i

The bankers report that application will bo made to list these shares^on
the Boston Stock Exchange. Compare V. 105. p. 78.

Warwick Mills.—Dividend Increased.—
The .semi-annual dividend has been increased from 3% to 4% and^is

declared payable Aug. 1 to holders of record July 25.—V. 104, p. 368.

White Sewing Machine Co., Cleveland.—Neiv Stock.
This company has filed a certificate in Ohio increasing the authorized

capital stock from $2,500,000 to $3,000,000.—V. 102, p. 1902.

Whitman Mills of New Bedford.—Extra Dividend.—
This company has declared an extra dividend of 1% along with the

regular quarterly 2% ,- both payable Aug. 15 to holders of record Aug. ^7.

—

V. 89, p. -477.
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tpoxts un& ^ocumtnts.

CHICAGO BURLINGTON & QUINCY RAILROAD COMPANY

SIXTY-THIRD ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31 1916.

Chicago, January 1 1917.
To the. Stockholders of the Chicago Burlington & Quincy Rail-

road Company:
As of July 1 1916 there was issued the Sixty-Second An-

nual Report of your Company, covering the year ended
June 30 1916. Since then the Inter-State Commerce Com-
mission has changed its fiscal year, for which carriers are
required to make reports, to end December 31 instead of
June 30 as heretofore. A similar change in the fisel year
has been made by most of the railroads of the country and
your Directors took similar action at meeting held January 24
1917.

It has seemed best, for purpose of future comparisons, to
make this report cover the fiscal year ended December 31
1916, and the figures are so presented herein. There are
included, however, for the six months period ended Decem-
ber 31 1916, an Income Account Statement, and tables show-
ing Changes in Equipment, Revenue Freight Carried and
Investment in Road and Equipment.

COMPARATIVE INCOME STATEMENT, YEARS
ENDED DECEMBER 31.

Per Ct.

70.80
20.00
2.47
2.61
2.06
1.97
.09

1916. OPERATING REVENUES. 1915.

$77,310,516 00..- -Freight $64,211,845 33
21,833,534 25 .Passenger 20,4.38,621 92
2,691.304 66 MaU,
2,854,713 02 Express -.-
2,250,015 47 Miscellaneous.
2,149.529 24 Incidental --

101,591 85 Joint facility.

2.593,884 14
2,436,064 43
1,983,640 41
1,847,742 06

77.924 14

Per Ct.

68.61
21.84
2.77
2.60
2.12
1.98
.08

100.00 $109,191,204 49-Total operating revenue-

OPERATING EXPENSES.
Maintenance of way and

11.17 $12,203,996 81 structures
15.62 17,053,851 51 -Maintenance of equipm't-
1.52 1,662,805 07 Traffic

29.32 32,014,949 04 Ttansportation
.93 1,013,164 78.Miscellaneous operations.

2.02 2.203,307 74 General
Transportation for invest-

Cr. .84 Cr. 916,370 29 ment—Cr

$93,589,722 43 100.00

$12,025,216 06
14,833,787 07
1,577,138 03

28,810,984 20
846,608 48

2,033,345 36

12.85
15.85
1.69

30.79
.90

2.17

59.74 $65,235,704 66. Total operating expenses. .860,127,079 20 64.25

40.26 $43,955,499 83. -Net operating revenue.. $33,462.643 23

$4,820,197 37-. .Railway tax accruals..- $4,262,551 56
36,314 88 Uncollectible railway revs 24.157 35

$4,856,512 25 $4,286,708 91

$39,098,987 58 Operating income $29,175,934 32

NON-OPERATING INCOME.
$1,578,114 13 Rents $925,698 49
• 1,413,202 63..Miscellaneous interest.. 379,168 88

$2,991 ,3^6 76 Total non-operating income $1 ,304,867 37

$42,090.304 34 Gross Income $30,480,80169

DEDUCTIONS FROM GROSS INCOME.
$2,065,577 91 Rents $1,629,870 64
6,960,493 46. Interest on funded debt. 7,077,551 97

752 94. Interest on unfunded debt. 6,072 27
Amortization of discount on

55,163 52 funded debt 82,592 32
Miscellaneous income

13,590 86 charges 12,822 16

$9,095,578 69 Total deductions $8,808,909 36

$32,994,725 65-. Net income $21,671.892 33

DISPOSITION OF NET INCOME.

Appropriations for:
81,864.286 81 Sinking funds $1,783,800 38
8,867,128 00 Dividends 8,867,128 00
8.864,595 48.Additions and betterments 3,340,669 28

Fund for accrued taxes, not
2,400,000 00 yetdue

Miscellaneous appropriations
6,000,000 00... of income

$27,996,010 29 $13,991,597 66

$4,998,715 36 Income balance $7,680,294 67

CAPITALIZATION.
CAPITAL STOCK.

Number of Shares.
Total Par Value
Authorized and
Outstanding.

Dividends Declared Dur-
ing the Year.

Rate. Amount.

1.108.391 $110,839,100 00 8% $8,867,128 00

f The capital stock outstanding remained without charge
during the year.

FUNDED DEBT.

The funded debt outstanding was reduced $4,838,000
This reduction was in bonds purchased and

—

Held In the treasury $2,952, .500
Held by Trustees of sinking funds 1.319. .500
Canceled and retired 566,000

Nominally
Issued.

In Treasury.

k $9,873,000

Actually Issued.

Reacquired.

In
Treasury.

$3,885,400

Pledged.

$31,000

In Sinking
Funds.

$23,466,700

Actually
Out-

slandinj.

Interest
Accrued
During
Year

on Bonds
"Actually

Out-
standing."

.$4,838,000

MILEAGE.
MILEAGE OP ROAD OPERATED ON DECEMBER 31 1916.

$176,487,900 $6,960,493 46

Line Owned Operated Total
Under Mileage

STATE. Main Branches Lease or Oper-
Line. & Spurs. Total. Contract. ated.

Colorado 214.11 180.25 .394.36 34.97 429.33
Illinois 891.48

371.68
12.71
23.61

783.53
993.44
246.61

1,675.01
1.365.12
259.32
23.61

114.06
73.44

.82
14.84

1.789.07
1,438.56

Kansas.. 260.14
Minnesota 38.45
Missouri .. 593.62 528.68 1,122.30 13.15 1,135.45
Montana 134.38 134.38 49. .54 183.92
Nebraska 1,364.76 1,485.58 2, 850. .34 22.37 2,872.71
South Dakota 48.88 231.07 279.95 279.95
Wisconsin 222.33 222.33 .53 222.86
Wyoming 571.54 120.91 692.45 30.76 723.21

Total 4,449.10 4,570.07 9.019.17 354.48 9,373.65

LINE OWNED.

Miles of Second Third Yard Track
STATE. Road. Track. Track. & Sidings. Total.

Colorado . . 394.36 144.82 5.39.18
Illinois 1,675.01

1.365.12
259.32
23.61

412.94
243.55

""2"25

42.40 992.22
353.38
25.05
37.13

3,122.57
Iowa . 1,962.05

284.37
Minnesota. 62.99
Missouri .. 1,122.30 112.12 434.78 1,669.20
Montana 134.38 34.91 169.29
Nebraska . . 2.850. .34 17.96 719.20 3.587.50
South Dakota 279.95 62.62 342.57
Wisconsin . 222.33 136.65 76.84 435.82
Wyoming 692.45 212.51 904.96

Total 9,019.17 925.47 42.40 3,093.46 13,080.50

The increases during the year were:
In road owned
In line operated

.3.45 miles

. .40 miles

TAXES.
1916.

Colorado $299,308 12
Illinois 1,007,460 77
Iowa . 550,365 16
Kansas 80,220 64
Minnesota 32.604 31
Missouri 296,094 75
Montana 58,124 72
Nebraska 1,074,782 38
South Dakota 166,068 03
Wisconsin 255 ,473 54
Wyoming 309,444 33
Other States 199 51

1915.
$260,248 06
996,333 36
554,041 13
67,211 30
32,528 25
403.578 10
72,670 50

1,079,838 13
108,277 83
265,206 08
206,803 24

280 55

Increase {+) or
Decrease (

—

) .

+ $39,060 06
+ 11,127 41
—3,675 97
+ 13,009 34

+ 76 06
—107,483 35
—14,.545 78—5.055 75
+ 57,790 20
—9.732 54

+ 102,641 09
—81 04

Total States $4,130,146 26

$690,051 11

$4,047,016 53 + 383,129 73

$215,535 03 +.$474,516 08

$4,262,551 56 + $557,645 81

United States Government.

Grand Total $4,820,197 37

The large increase in the United States Government tax

was due principally to the change of rate from one per cent

to two per cent of the net income.

STATISTICS OF OPERATIONS.
The large increase in Operating Revenues, and the in-

creased efficiency of operation, resulted in reducing the oper-

ating ratio from 64.25 in 1915 to 60.58 in 1916. This oper-

ating ratio of 1916 was further reduced to 59.74 by the de-

duction from Operating Expenses of the credit for "Trans-
portation for Investment" (a recent requirement by the In-

ter-State Commerce Commission.)
Increased efficiency of operation is shown by an increase

of 22.7% in ton miles of revenue freight being carried with
increases of only 11.7% in freight train miles and of 10.8%
in freight train car miles.

STATISTICS OF OPERATIONS.
Increase (, + ) or

ITEM. 1916. 1915. Decrease (—).

Average mileage of road
operated (miles) 9.370.39 9,368.00 + 2.39

Train-Miles-
Freight

—

Ordinary
Light

Total freight.
Passenger
Mixed
Special

Total transportation
service

Work service.

Locomotive-Miles—
FreiKht—

Principal
Helper
Light

Total Freight.

18,185,157
124,153

18,309,310
*17,965,959

697,909
23,065

36,996,243

864.423

18,331,202
824,914
876,031

20,032,147

16,282,873
111,143

16,394,016
17,714,045

745,955
35,199

34,889,215

876,051

16,411,285
675,270
767,720

17,854,275

+ 1,902,284
+ 13,010

+ 1,915.294
+ 251,914
—48,046
—12.134

+ 2,107,028

—11,628

+ 1,919,917
+ 149,644
+ 108,311

+2,177,872

* Includes 64,600 motor train miles.
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Locomotive-Miles (Con.)— 1916.
Passenger

—

Principal 17,901,359
Helper 133,119
Light 336,858

Total Passenger

Mixed train

—

Principal
Helper
Light

18,371,336

698,060
1,265
5,819

Total mixed train 705,144

Special

—

Principal 23,070
Helper 1,820
Light 793

Total Special 25,683

Train switching 1,098,367

Yard switching

—

Freight 9.458,909
Passenger 668,073

Total Yard Switching 10,126,982

Total transportation
service 50,359,659

Work service 1,592.852

Locomotive Ton-Miles—
Freight train service 3,041,175,324
Mixed train service 34,266 ,388
Passenger train service 1,687,271,789
Special train service 2,513,066

Total transportation
service 4,765,226,567

Car-Miles—

•

Freight train

—

Loaded 529,042,014
Empty 213,131,101

Sum of loaded and
empty 742,173,115

Freight train

—

Caboose 18.548,221

Total freight train... 760,721,336

Passenger-train

—

Passenger t45,919,278
Sleeping, parlor and ob-

servation 28,220,580
Dining 4,958,023
Other 38,203.438

Total passenger train 1 117,301,319

Mixed train

—

Freight, loaded 3,135,961
Freight, empty 1,032,206
Caboose 34,819
Passenger 1,184,995
Sleeping, parlor and ob-

servation 73,042
Dining
Other passenger-train. _ 296,594

Total mixed train... 5,757,617

Special train

—

Freight—loaded 284,393
Freight—empty 46,868
Caboose 21,688
Passenger 99,264
Sleeping, parlor and ob-

servation 152
Dining 59
Other passenger-train. . 1,117

Total special train 453,541

Total transportation
service 884,233,813

Work service 3,568,785

Freight Service—
Tons

—

Revenue freight 39,278,135
Non-revenue freight 9,052,606

Total tons 48,330,741

Ton miles

—

Revenue freight 10,923 ,326 ,440
Non-revenue freight... 1,814,590,652

Total ton miles 12,737,917.092

Passenger Service—
Passengers carried—rev-

enue 22.879.435
Passenger miles—revenue 1.097.092.168

Revenues and Expenses—
Freight revenue $77,310,516 00
Passenger revenue 21.833, .534 25
Passenger serv-ice train
revenue 28,1.33,797 61

Operating revenues $109,191,204 49
" expenses 65.235.704 66

Net operating revenues..$43 ,955,400 83

1915.

17,649,101
201,075
354,349

18,204,525

746,059
3,236
5,994

755,289

35,199
5,363
2,996

43,558

1,016,172

8,049,742
656,343

8,706,085

46,579,904

1,628,187

Increase (,-^-) or
Decrease (—).

-1-252,258
—67,956
—17,491

-1-166,811

—47,999
—1,971
—175

454,886,356
215,377,659

670,264,015

16,604,846

686,868,861

44,958,989

29,805,419
4,987,581

36,199,709

115,951,698

3,042,826
1,158,933

30,724
1,232,510

2,580
106

356,891

5,824,570

297,077
15,206
30,351

103,742

13,919
2,639
8,131

471,065

809,116,194

4,018,593

32,996, 5.'54

8,996,409

41,992,963

8,899,951,312
1,675,195,298

—50,145

—12,129
—3,543
—2,203

—17,875

+ 82,195

-t-1,409,167
-t-11,730

+ 1,420,897

+3,779,755

—35,335

+ 74,155,658
—2,246,558

+ 71,909,100

+ 1,943,375

+ 73,852,475

+960,289

—1,684,839
—29,558

+2,003,729

+ 1,349,621

+93,135
—126,727

+4,095
—47,515

+ 70.462
—106

—60.297

—66,953

—12,684
+31,662
—8,663
—4,478

—13,767
—2,580
—7,014

-17,524

+ 75,117,619

-449,808

+ 6,281,581
+ 56,197

+ 6,337,778

+ 2,023,375,128
+ 139,395,354

10,575,146,610 +2,162,770,482

22,728,128
1,111,848,183

164,211,845 33
20,438,621 92

+ 151,307
—14,756,015

+ $13,098,670 67
+ 1,394,912 33

26,130,477 74 +2,003,319 87

$93,589,722 43
60,127,079 20

+ $15,601,482 06
+ 5,108,625 46

$33,462,643 23 +$10,492,856 60

Averages per Mile of Roaa—
Freight-train miles 1,954
Passenser-train miles 1,917
Mixed-train miles 74
Special-train miles 2
Transportation service

train-miles 3,947
Work-train miles 92
Locomotive-miles—trans-

portation 5,374
Freight service car-miles. 81,670
Passenger service car-miles 12.605
Freight revenue $8,250 51
Passenger service train

revenue 3,002 41
Operating revenues 11.652 79

expenses 6,961 90
Net operating revenues.. 4,690 89

t Includas 64,600 motor car miles.

1 .7.50

1.891
80
3

3,724
94

4,972
73,809
12,561

$6,854 38

2,789 33
9,900.36
6,418 35
3,572 01

+ 204
+ 26—6—

1

+223—2
+402

+7,861
+ 134

+$1,396 13

+213 08
+ 1,662 43
+ 543 .55

+ 1,118 88

ITEM.
Avges. per Mile ofBd.— {Con.) 1916.
Ton-miles

—

Revenue freight
All freight

Passenger-miles—revenue
Averages Per Train-Mile—

Loaded freight car-miles

—

Freight trains
Mixed trains

Empty freight car-miles

—

Freight trains
Mixed trains

Ton-miles

—

Revenue freight
All freight

Passenger train car-miles

—

Passenger trains
Mixed trains

Revenue passenger-miles.
Freight revenue
Passenger service train
revenue

Operating revenues
expenses

Net operating revenues..
Averages Per Locomotive
Mile—

Train-miles—freight trains
Car-miles—freight trains.
Train-miles—pass, trains
Car-miles—pass, trains..
Train-miles—mixed trains
Car-miles—mixed trains.
Train-miles—special trains
Car-miles—special trains.

Averages per Loaded
Freight Car-Mile—

Ton-miles

—

Revenue freight
All freight

Freight revenue
Averages per Car-Mile—

Passenger-miles—revenue
Passenger revenue

Miscellaneous Averages—
Miles hauled

—

Revenue freight
Non-revenue freight
All freight

Miles carried—revenue
passengers

Revenue

—

Per ton of freight
Per ton-mile of freight.
Per passenger
Per passenger-mile

Operating ratio

1,165,728
1,359,380
117,081

28.89
4.49

11.64
1.48

574.69
670.16

6.53
2.23

58.78
$4.07

1.51
2.95
1.76
1.19

.91
37.98

.98
6.39
.99

8.17
.90

17.66

20.53
23.94
14527

14.55
28958

278.10
200.45
263.55

47.95

$1.96828
.00708
.95429
.01990
%59.74

1915.

950,038
1,128,859
118,686

27.75
4.08

13.14
1.55

519.25
616.99

6.55
2.13

60.23
$3.75

1.42
2.68
1.72
.96

.92
38.47

.97
6.35
.99

7.71
.81

10.81

19.44
23.09

$.14022

14.63
$.26972

269.72
186.21
251.83

48.92

$1.94602
.00721
.89927
.01838
%64.25

Increase (. + ) or
Decrease (—).

+215.690
+230,521
—1,605

+ 1.14
+ .41

—1.50
—.07

+55.44
+ 53.17

—.02
+ .10

—1.45
+ $.32

+ .09
+ .27
+ .04
+ .23

— .01— .49
+ .01

+ .04

+ .09
+ 6.85

+ 1.09
+ .85

+ $.00505

—.08
+$.01986

+ 8.38
+ 14.24
+ 11.72

—.97

+$.02226— .00013
+ .05502
+ .00152—%4.51

INVESTMENT IN ROAD AND EQUIPMENT DURING
THE YEAR.

ACCOUNT.

Engineering
Land for transporta-

tion purposes
Grading
Tunnels and subways
Bridges, trestles and

culverts
Ties
Rails
Other track material

.

Ballast
Track laying and sur-

facing -

Right-of-way fences.
Snow and sand fences
and snow sheds.

Crossings and signs
Station and office

buildings
Roadway buildings.

.

Water stations
Fuel stations
Shops and engine-
houses

Storage warehouses.
Wharves and docks.

.

Telegraph and tele-
phone lines

Signals & interlockers
Power plant buildings
Miscellaneous struc-

tures
Paving
Roadway machines.

.

Roadway small tools
Assessments for pub-

lic improvements

-

Other expenditures

—

Road
Shop machinery
Power plant machin-

ery
Unapplied construc-

tion material and
supplies

New Lines
and

Extensions.

$11,027 30

Cr.5,668 12
197.889 53
26,715 40

225.890 01
20,661 99
33,106 44
18,610 61
12,497 45

44,294 19
6,468 11

886 63
7.156 11

25,099 55
637 30

3,172 58
Cr.422 92

Cr20,553 13

2.327 36
338 34

AddVns and Betterments
Charged to

Road and Equipment.

$282,962 58

17 58

Total expenditures
for road

Steam locomotives..
Freight-train cars
Passenger-train cars.
Floating equipment .

Work equipment
Miscellaneous equip-
ment

Total expenditures
for equipment..

Law
Interest during con-

struction .

Other expenditures-
General

Total general ex-
penditures

Grand Total

6,136 91

.$616,289 22

$100 GO

36,353 57

2,750 00

39,203 57

$282,962 58

Appropriated
from. Income

.

$143,054 91

'927',500'i7

838,013 04
268,362 56
663,043 64
466,828 28
209,143 21

331,992 16
36,831 18

2,993 95
157,439 39

236,703 08
3,014 36

114,751 20
44,615 91

933,401 78
518 87

10,967 13

25,856 69
332,967 77
71,619 96

93,635 10
Cr. 7.009 35

9,645 21
467 18

136,604 59

538,106 72
77,359 24

104,569 44

33,412 47

Total.

$6,706,409 84

Cr. 126,799 96
417,389 63
445,921 27
Cr. 5,462 44
102,077 16

895 60

$834,021 26

137,147 77

137,147 77

.$655.492 79 .$282,962 .58 *87(i77,578 87 $8,616,0.34 24

$154,082 21

277,294 46
1,125,389 70

26.715 40

1,063,903 05
289,024 55
596,1.50 08
485,438 89
221,640 66

376,286 35
43,299 29

3,880 58
164,595 50

261,802 63
3,651 66

117,923 78
44,192 99

912,848 65
518 87

10,967 13

28,184 05
333,306 11
71,619 96

93 .652 68
Cr.7.009 35

9,645 21
467 18

136,604 59

544,243 63
77,359 24

104,569 44

33,412 47

$7,605,661 64

Cr. 126.799 96
417,389 63
445,921 27
Cr.5,462 44
102,077 16

895 60

$834,021 26

$100 00

173,501 34

2,750 00

176,351 34

* Of this amount $1,175,999 31 was charged to previously appropriated
surplus The total of appropriations made as of J ime 30 1916 and Decem-
ber 31 1916 was (vide pages 5 and 23—pamphlet report) $8,864,595 48,

which covered Additions .and Betterments for 6 months to December 31

1915 $2,363,015 92, for 12 months to December 31 1916, $6,501,579 56.
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During the year there was a further expenditure of $94,-
680 for 'and for Chicago Terminals, making the total ex-
pended .1.5,120,634.

For the reconstruction of the Missouri River bridge at
Kansas City, there was expended during the year $711,179,
of which $694,338 was charged to Operating Expenses and
the balance to Additions and Betterments. This makes the
total expended to date $1,012,768. It is estimated that
charges subsequent to Jan. 1 1917 will amount to $402,000,
making the total cost for the bridge $1,414,708.

There has been expended during the year for track eleva-
tion at Aurora, 111., $222,963, most of which was chargeable
to Additions and Betterments, the total charge to date being
$1,003,584. The estimated further cost is $2,061,592,
making the estimate for completed work $3,065,176.
The building of the new Chicago Union Passenger Station

requires a rebuilding of your Company's freight terminals
at Chicago , and during the year there was expended on tem-
porary freight terminals $161,860, and on the permanent
work $20,089.

During the year the work on new shops and additional
tracks at West Burlington has been carried along at an ex-
penditure of $911,408, most of which was charged to Addi-
tions and Betterments. The estimated further cost is $544,-
301 , maldng the total estimated cost at completion, $1 ,455,709.

Second track has been constructed diu-ing the year:

steward Jet. to Flas; Centre, 111
'.

$164,628
On Beardstown Division 525,740
On La Crosse Division -__ 372,454
Forbes to Curzons.. 288,726

Making a total of.. $1,351,548

and the estimated cost of completing these pieces of double
track will bring the total to $2,921,165.

i''Work has been continued on the Chalco-Yutan Cut-Off
at^an expenditure during the year of $438,440, making the
total expended to date $638,216 and leaving an estimated
further expenditure of $130,000 to complete the work.
On New Line and necessary side tracks between Guernsey

and Thermopolis, there has been expended $335,824, making
the total amount expended $858,757, leaving an estimated
expenditure of $20,000 to complete the work.
As indicated, the operations reflected in the accompany-

ing statements and report are those for the year ended De-
cember 31st, 1916, during part of which numerous items of

expense have been affected by increased cost of materials

and labor. These increases will affect the Operating Ex-
penses throughout the whole of the year 1917; and there wiU
also be large additional expenses now accruing through the
increase in wages resulting from the "so-called" Adamson
Law, effective Jan. 1 1917, and through increases in other
wages which have been granted or are in process of nego-
tiation. The 1917 figures will also reflect the more recent

increases in cost of locomotive fuel and materials and sup-

pUes, accruing on account of economic and other conditions

affecting the country as a result of the European War and
conditions related thereto. Pending revenue measures
likewise indicate a substantial increase in taxes payable dur-

ing the coming year.

FoUo^ng is the report of the General Auditor with state-

ments prepared by him.
By order of the Board of Directors,

HALE HOLDEN, President.

GENERAL BALANCE SHEET DEC. 31 1916.
ASSETS.

Investments:
Property investment—Road and equipment:
Road $373,469,973 19
Equipment 79,495,314 91
General expenditures 350,621 62

Sinking funds:
Book assets $23,469,723 71
Par value of Company's own Issues

included 23,466,700 00

$453,315,909 72

Deposits in lieu of mortgaged property
sold

Miscellaneous physical property
Investments in affiliated companies:

Stocks $27,552,292 12
Bonds 1,238,122 93
Advances 1,797.535 34

Other investments:
Stocks
Bonds
Notes
Miscellaneous

3,023 71

229,613 05
1.463.710 90

30.587.950 39

$9,127 91
152.538 00
166.671 54

35 00
328.372 45

Total investments $485,928,580 22
Current assets:
Cash $19,848,417 83
Demand loans and deposits . .. 25.000 00
Time deposits 12,346,500 00

4,318,801 21
788,947 88

3,896,880 26
2,900,219 54
7,571,610 83

Total current assets $51,696,377 55
Deferred assets:
Working fund advances $26,114 38
Other deferred assets 313,300 00

Loans and bills receivable
Traffic and car-service balances receivable
Net balance receivable from agents and conductors-
Miscellaneous accounts receivable
Material and supplies

Total deferred assets
Unadjusted debits:

Insurance premium paid in advance-
Discount on funded debt
Other unadjusted debits

$339,414 38

$36,646 51
2,270,913 56
4,033,682 22

Total unadjusted debits $6,341,242 29

Grand total „_ $544,305,614 44

LIABILITIES.
Capital stock:
Common stock $110,839,100 00

Long term debt:
Bonds held by the public $176,487,900 00
Bonds held by tru.steos, account sinking

funds 23,466.700 00
Bonds owned by the Company, un-

pledged 13.7.58,400 00
Bonds owned by the Company, pledged. 31 ,000 00

Total $213,744,000 00
Less bonds held by or for the Company,

Included in above... 37.256,100 00

Total long-term debt $176,487,900 00
Current liabilities:

Traffic and car-service balances payable $1,765,513 62*—'*"-' "" -' - ^'- -. 6,397,244 63
435,338 74

1,707,081 00
551 25

5,000 00
1,079,167 50

32,366 49

Audited accounts and wages payable
Miscellaneous accounts payable
Interest matured unpaid
Dividends matured unpaid
Funded debt matured unpaid-.
Unmatured interest accrued
Other current liabilities

Total current liabilities
Unadjusted credits:
Tax liabilitj'

Insurance reserves
Operating reserves
Accrued depreciation—Equipment.
Other unadjusted credits

$11,422,263 23

$2,701,635 78
1,409,144 70
440,000 00

35,969,880 45
1,945,434 90

$42,466,095 83

$40,527,499 29
15,430.692 85
24,079,659 03
8, .564,856 78

114,481,547 43

Total corporate surplus 8203,090,255 38

Total unadjusted credits
Corporate surplus:

Additions to property since June 30 1907 through Income-
Funded debt retired through income
Sinking fund reserves
Appropriated surplus not specifically invested
Profit and loss

Grand total $544,305,614 44

INCOME ACCOUNT.
OPERATING INCOME.

Railway operating revenues:
Transportation:

Freight $77,310,516 00
Passenger 21,833,534 25
Excess baggage 248,822 67
Parlor and chair car 2,393 89
Mail 2,691,304 66
Express 2,854,713 02
Other passenger train.. 47,483 90
Milk 455,545 22
Switching 1,458,247 48
Special service train 37,522 31

Incidental

:

Dining and buffet
Hotel and restaurant..
Station and train priv-

ileges
Parcel room
Storage—Freight
Storage—Baggage
Demurrage
Telegraph and telephone
Stock yards
Rent of buildings and

other property
Miscellaneous

-$106,940,083 40

$678,
100,

15,
42,
18,

388,
258,
326,

141
171,

,284 43
130 24

260 33
,438 48
,365 15
,891 74
,408 57
,556 09
,798 52

,264 52
,131 17

Joint facility—Cr.
Joint facility—Dr.

$106
4,

359 14
767 29

$2,149,529 24

$101,591 85

Total railway operating revenues $109,191,204 49
Railway operating expenses:
Maintenance of way and

structures $12,203,996 81
Maintenance of equipment 17,053,851 51
Traffic 1,662,805 07
Transportation 32,014,949 04
Miscellaneous operations. 1,013,164 78
General 2,203,307 74
Transportation for invest-
ment—Cr 916,370 29

$65,235,704 66

Net revenue from railway operations $43,955,499 83
Railway tax accruals $4,820,197 37
Uncollectible railway reve-

nues 36,314 88
$4,856,512 25

Total operating income
NON-OPERATING INCOME:

Hire of equipment
Joint facility rent income
Income from lease of road
Miscellaneous rent income
Miscellaneous non-operating physical prop-

erty
Miscellaneous income
Dividend income
Income from funded securities
Income from unfunded securities and ac-

counts
Income from sinking funds

$39,098,987 58

$946,286 33
445.698 16

2.902 12
171.994 24

9.931 03
1.302 25

40.353 04
32.041 19

1.337,350 59
3,457 81

2,991,316 76

Gross income-.- $42,090,304 34
DEDUCTIONS FROM GROSS INCOME:

Hire of equipment.
Joint facility rents
Rent for leased roads
Miscellaneous rents
Miscellaneous tax accruals
Separately operated properties-
Interest on funded debt
Interest on unfunded debt
Amortization of discount on funded debt.
Miscellaneous income charges

-Loss-

$221,792 24
1.734,964 75

35,153 70
21,530 26
13,585 26
52,136 96

6,960,493 46
752 94

55.163 52
5 60

9,095,578 69

Net income! $32,994,725 65
DISPOSITION OF NET INCOME:

Income applied to sinldng funds $1 ,864,286 81
Dividend appropriations of income:

2 per cent Mar. 25 1916--$2,216,782 00
2 per cent June 25 1916-- 2,216,782 00
2 per cent Sept. 25 1916.- 2,216,782 00
2 per cent Dec. 26 1916.- 2,216,782 00

Income appropriated for Investment in
physical property

Fund for accrued taxes—not yet due
Miscellaneous appropriations of income

8,867.128 00

8,864,595 48
2,400,000 00
6,000,000 00

$27,996,010 29

Income balance transferred to profit and loss $4,998,715 36
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I
BROOKLYM RAPID TRANSIT COMPANY

ANNUAL REPORT—FOR THE YEAR ENDING JUNE 30 1917.

85 Clinton Street,

Brooklyn, N. Y., July 23 1917.

The operations of the system for the year ending June 30

1917, with comparison for the preceding fiscal year, are shown

generally in the following table:

COMPARATIVE STATEMENT OP THE RESULTS OF THE OPER-
ATIONS OF THE BROOKLYN RAPID TRANSIT SYSTEM

FOR YEARS ENDED JUNE 30 1917 AND 1916.

Increase ( + ) or

1917. 1916. Decrease (—).

$ $ $
GrossEarningsfromOperation29,504,018 96 27,948,77181 +1,555,247 15

Operating Expenses-. 16,741,417 19 15,693,907 81 +1,047,509 38

NetEamingsfrom Operation 12,762,601 77 12,254,864 00 +507,737 77

Incomefrom Other Sources-.. 427,814 75 438,705 88 —10,89113

Totallncome 13,190,416 52 12,693,569 88 +496,846 64

Less Taxes and Fixed Charges 7,995,178 23 7,081,737 70 +913,440 53

Net Income 5,195.238 29 5,611,832 18 —416..593 89

Surplus at Beginning of Year. 11,562 ,654 04 10,621,966 45 +940,687 59

Total --.16,757.892 33 16,233,798 63 +524.093 70
Other Credits to Svirplus dur-

ing year 22,603 07 69,958 05 —47,354 98

Total 16,780,495 40 16,303,756 68 +476,738 72

Of this amount there has been
appropriated

:

Accounts written off 5,515 97 6,330 75 —814 78

Adjustment of Expenses
prior years* 1,088 36 8,62197 —9,710 33

Supercession and Depreci-
ation 289,022 50 66,247 94 +222,774 56

Loss from operation of Em-
ployees' Restaurants 5,63186 2,338 35 +3,293 51

Adjustment of Special Fran-
chise and Real Estate
Taxes 135 37 183,970 44 —183,835 07

Expenses in connection with
Thompson Legislative In-

vestigation of Public Serv-

ice Commission 1 4,850 00 —4,850 00
Allowance to Employees in

MUitary Service 17,345 1 1,425 19 +15,920 62
Christmas Gratuities to Em-

ployees 29.34129 +29,34129
Dividend on B. R. T. Co.'s

Stock outstanding 4,467,318 00 4,467,318 00

Total Appropriations- 4,813,222 44 4,741,102 64 + 72.119 80

Balance Sheet Surplus 11,967,272 96 11,562,654 04 +404,618 92

Credit

.

The year's surplus apphcable for dividends was $5,195,-

238 29—equivalent to 6.97 per cent on Brooklyn Rapid
Transit Company's stock outstanding.

The gross revenue from operation was $29,504,018 96, a

gratifying increase of $1,555,247 15, or 5.56 per cent.

The operating expenses were increased by the same influ-

ences which have prevailed generally throughout the country

in cumulative force since the breaking out of the European
war, namely the rising prices of labor and materials. These
expenses aggregated $16,741,417 19, an increase of $1,047,-

509 38, or 6.67 per cent—most of which increase was repre-

sented by higher wages. The percentage of operating ex-

pense to transportation revenue was 56.74, as compared with
56.15 for the preceding year. The charges to maintenance
of way and structure and equipment aggregated $5,001,-

637 33, a shght increase over the charges for the preceding

year. The amount expended, however, was less than the

amount charged by $120,376 02, which balance was carried

to the credit of reserves. The large increase in the cost of

power was due primarily to two factors, namely the higher

cost of coal, and the necessity for purchasing outside power
because of delay on the part of the Public Service Commis-
sion in appro\dng arrangements for the supply of power for

rapid transit hues.

The burden of taxation continues to increase, the amount
charged for the year being $2,351,104 16, which is 27.94 per
cent more than for the preceding year.

Deductions from operating income were swelled by the
addition of $442,863 36 to interest on account of new rapid
transit properties placed in operation. Other interest and
rental deductions were somewhat less than for the preceding
year, making the net deductions $400,018 89 greater.

The remaining surplus is $416,593 89 less than for the
preceding year. In other words, out of an addition of $1,-

555,247 15 in gross operating revenue, while $507,737 77

was saved in net revenue, the additional charges for taxe

and interest absorbed aU of this saving and considerably

more. Nevertheless the company was able to maintain its

dividend rate of 6 per cent, and add a substantial amount to

the system's surplus.

It is gratifying to note that the operations of the company's
rapid transit lines in conjunction with those provided by the

city under the provisions of the contracts of March 19 1913,

resulted for the year ending June 30 1917 in earning not only

the first preferential of $3,500,000 (which accrues under the

contracts to the operator and is applicable to interest on obli-

gations outstanding prior to the date of the contracts, and to

dividends), but within $250,371 77 of interest at the rate of

6 per cent on the cost of new properties placed in operation

since March 19 1913. This deficit is cumulative and be-

comes a charge against future earnings before the city

receives interest on its investment. The total deficiency

from the beginning of temporary operation on August 4
1913 to June 30 1917 is $1,037,276 78, all of which, notwith-

standing that it is subsequently to be made good, has been
absorbed as it accrued in the respective annual statements of

the system. These results have been attained before the

completion of the combined system and without the addition

of any new lines which contribute materially to net earnings

.

The showing is indicative of the 'possibilities of the completed
system and justifies the previously expressed confidence that

it will only be a short time after cornplete operation when all

of the operator's preferentials will have been earned and the

city will begin to get interest on its investment. The Broad-
way subway, which is expected to contribute largely to this

result, will be partially opened for operation during the next

few months, but unfortunately the completion of the entire

line with its resulting benefits will be stiU longer deferred.

SPECIAL BURDENS ON SURFACE LINES.

The street surface railroad companies of the system have
applied to the Public Service Commission for a modification

of its order of March 17 1914, establishing certain rules and
regulations regarding the issuance of transfers.

This order was accepted under protest and without waiving

any legal rights, and upon the understanding that in ease the

effects should be adverse the companies would apply to the

Commission for relief. The Commission's order required the

establishment of over three hundred additional transfer

points, and became effective June 1 1914. Under the new
regulations the passenger receipts of these companies have
remained practically stationary, while during the three years

preceding the order the average increase in passenger revenue

had been over $600,000 per year. The number of transfer

passengers carried, however, has increased from 146,000,000

in 1913 to nearly 173,000,000 in 1917, and the average fare

per passenger has consequently decreased from 3.41 cents in

1913 to 3.26 cents in 1917. The cost of operation has of

course materially increased, and -the actual rate of return for

the year ending June 30 1917, upon the book value of the

properties used in operation has been only 5.5984 per cent,

without any reservation for contingencies. Clearly, there-

fore, relief is needed. To the extent that the Commission's

order compels a return of less than what the courts have

declared to be confiscatory of property, it is probably in-

valid. It is not to the interest, however, either of the com-
pany or of its patrons, that return on a public utility property

should be limited to a rate which is merely within the limit

of constitutionality. For sixty years the statutes of New
York forbade a reduction of rates which would bring the

return upon capital expended to less than 10 per cent, and
when that law was repealed some years ago and power was
given to the Public Service Commission to fix rates, there

was no legislative intention to abolish the principle of en-

couraging the business! of transportation, but, on the other

hand, the Legislature specifically restricted the Public Ser-

vice Commissions in their exercise of rate-making powers by
requiring that they should give due regard "to a reasonable

average return upon capital actually expended and to the

necessity of making reservation out of income for surplus and
contingencies." To comply with this requirement a much

I

larger return is called for than per cent, anything less than
' which the courts have decided would be confiscatory of
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property. New capital cannot bo ol)tainc(l for the necessary

improvements and enlargomont of transit unless it is assured

of an adequate return and is protected by fair official regu-

lation.

Brooklyn and Queens are largely undeveloped territories.

Many square miles of available land offer opportunity for

housing a great population. Partially developed sections

need additional improvements. Fully developed sections

require relief from congestion. Municipal expansion and
progress in large cities cannot exist without transportation.

From the beginnings of growth in Brooklyn and Queens the

measure of progress has been the growth of transportation.

The expansion of facilities has inevitably been followed by
increasing valuations of land, construction of new buildings,

enlargement of industry and increase of population.

For twenty-two years our system has led this march of

municipal progress. The rate of progress has encouraged in-

vestors in our securities. Their returns have as yet been
almost negligible, but conservative financing and hope of the

future have maintained confidence. In the meanwhile many
hundreds of millions of dollars have been added to the two
boroughs' wealth, and a million and a half of inhabitants to

their population. This wonderful growth can be contmued
only if transportation does its share. Transportation cannot
do its share without credit. Credit can only come with net

income. More largely and vitally interested than any of

our security holders in establishing for our properties a rea-

sonable net income is every inhabitant of the greater city.

To him the dividends on transit progress have been immedi-
ate and cumulative.

Increased expenditures are necessary for ample compensa-
tion to labor and for maintaining a proper standard of upkeep
and service. All these cannot be possible without an ade-

quate return to those who furnish the money.
The relief which the companies have asked is the right to

charge a moderate sum for certain transfers. The abuse of

the transfer privilege is one of the worst things which con-

fronts our operations. Properly restricted transfers encour-

age traffic, as do low fares, but there is a limit beyond which
such concessions cannot be safely made, and to that limit and
beyond the Commission's order has forced us. We do not

wish to be compelled to ask for an increase in the unit fare

of five cents, as have the surface companies of the State out-

side of New York City, but we are firmly convinced that the

prodigal use of transfers, as now permitted, is an injury both

to oiu- properties and to the public, and that it should be
materially restricted either by an abolition of many of the

transfers or by a moderate charge therefor.

RAPID TRANSIT PROGRESS UNDER CITY
CONTRACTS.

It has been extremely fortunate, both for the city and for

the operators under the Dual System Contracts for the ex-

tension of rapid transit, that the principal contracts for con-

struction and equipment were placed prior to the beginning

of the present period of high prices. Otherwise the con-

tracts could not have been entered into , and the extension of

transportation facilities would have been indefinitely post-

poned .

This is illustrated forcibly in connection with the contracts

let by the New York Municipal Railway Corporation, which
is carrying on the work for the Brooklyn Rapid Transit Sys-

tem. The quantity of structural steel contracted for, in

discharging our obligations under the city agreements, has

been approximately 120,000 tons—covering substantially

all the requirements. The average price of this steel de-

livered was $42 34 per ton. The cost to-day would be con-

siderably more than twice as much per ton, besides the cor-

respondingly increased cost of erection. The five hundred
steel subway cars which we have contracted for, and about

four hundred of which have been delivered, would have cost

about 40 per cent more than the actual price. Deliveries of

structural steel or other materials and of equipment would,

of course, now be impossible within any reasonable period.

Contracts for substantially all our part of the construction

and equipment contemplated by the joint arrangement with

the city have been let—the principal exceptions being the

continuation of the third-tracking of the Fulton Street Ele-

vated from Nostrand Avenue to Brooklyn Bridge, which the

Public Service Commission has refused to allow to proceed,

although most of the steel required therefor has been fur-

nished; the ordering (under option) of one hundred additional

steel subway cars; signal and line equipment for the 14th

Street-Eastern line and for the 60th Street Tunnel to Queens;

line equipment of the Culver Line; structural additions to

the Coney Island Terminal, and increase in yard and shop
facilities.

The requirement to supply a power generating plant for

rapid transit lines has been suspended by the city and in lieu

thereof arrangements have been entered into with the Inter-

borough Rapid Transit Company and with the Transit De-
velopment Company for purchasing power in Manhattan
and Brooklyn, respectively. The Transit Development
Company is a constituent company of the Brooklyn Rapid
Transit System, and, in order to enable it to furnish power
for the rapid transit and surface lines in Brooklyn and
Queens, will largely increase its generating capacity.

On May 28 1917 the elevated extension to Jamaica was
placed in operation between Cypress Hills and Richmond
Hill, and the remainder is expected to be ready for traffic

during the latter part of this year.

The Coney Island Terminal work has been completed to a
point of permitting operation of two tracks on the new struo

ture from Sheepshead Bay to Culver Terminal, and while the

other portions have been delayed on account of the non-de-

livery of steel, it is believed that the main portion of this ter-

minal construction will be completed during the year 1917,

and that the entire terminal will be ready for use during the

summer of 1918, with the exception of the connection with

the city-built Culver Une, the construction of which is likely

to be still further deferred for at least a year on account of

the difficulty of obtaining steel.

The entire third-tracking of the Broadway Elevated was
placed in operation between Marcy Avenue and INIanhattan

Junction on December 23 1916.

The work of equipping the city-buUt subways has been un-

dertaken even before the work of construction was com-
pleted by the city, and has progressed satisfactorily. Con-
siderable work has been done in providing substations and
equipment thereof, and transmission hues.

The Pubhc Service Commission, acting for the city, has

completed the West End Elevated Une, and operation thereon,

which was begun in June, 1916, between the Foxirth Avenue
Subway at 38th Street and 84th Street, was extended to

25th Avenue on July 29 1916, and to the Coney Island con-

nection on July 21 1917.

The completion of the other Unes which are being con-

structed by the city for operation in connection with our sys-

tem is still more or less uncertain. It is expected that the

Broadway subway in Manhattan will be ready for operation

between Canal Street and 14th Street in the early part of

August. This wiU mean no relief in Manhattan, and will

enable merely an extension of the Fourth Avenue Subway
service via the Manhattan Bridge and Canal Street subway
to Union Square. Those portions of the Broadway subway
between Whitehall Street and Canal Street, and between
14th Street and 42d Street, will, it is expected by the Publio

Service Commission, be ready for operation in October or

November of the current year. The portion of the Broad-

way line north of 42nd Street and extending through Seventh

Avenue, 59th and 60th Streets to the Queensborough Tun-
nel, will probably not be ready for traffic until late in the

year 1918.

The Montague Street tunnel connecting the Broadway
subway with the Fourth Avenue subway in Brookljm wiU
probably not be finished and ready for operation until the

summer of 1918, and the connection between the Fourth

Avenue subway and the Brighton Beach Une should be
ready about the same time.

The work of the city on the 14th Street-Eastern line is

far behind, no contracts having yet been let for the elevated

portion between Bushwick and East New York. No reUef

from the operation of this Une is in sight for at least two years.

The completion of the new Queensborough Tunnel line

connecting with the Broadway subway at 60th Street and
with the Astoria and Corona Unes in Queens is still remote.

The construction contract calls for the work being finished

in February, 1919.

No contract has yet been let by the PubUc Service Com-
mission for the extension of the Centre Street Loop through

Nassau-Broad Street, Manhattan, connecting with the

Montague Street tunnel. This extension wiU furnish the

Unk of a very important loop service from Brooklyn into

lower Manhattan, via the Manhattan Bridge and Montague
Street tunnel and will do very much toward improving

transit between Brooklyn and lower Manhattan. The Com-
mission excuses its delay in letting a contract for this exten-

sion on the ground of present difficulties with respect to

costs , uncertainty of deliveries ofmaterial and scarcity of labor.

n.
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RESULTS OF OPERATIONS UNDER JOINT
ARRANGEMENT WITH CITY.

Under the terms of our contracts with the city what is

called "temporary operation" began on August 4 1913, when
portions of the Centre Street Loop tracks were opened for

traffic. As lines have since been placed in operation from

time to time the results have been steadily expanding, and

are indicated in the table presented below, which covers the

full period of such operation and separately the operations

for the year ending June 30 1917. As compared with the

preceding fiscal year the joint revenue increased $1,467,-

762 24. The operating expenses increased $743,250 42,

leaving a gain in net revenue of $724,511 82. Taxes, how-

ever, increased $290,528 39. After deducting from the net

revenue the company's preferential of $3,500,000 (reserved

to the operator under the contract with the city) the amount
of net income applicable to interest on the new investment

of both company and city was $858,451 04, as compared with

$424,467 61 last year. As provided in the contract this net

income is applied first to the payment of the company's

interest. Down to June 30 1917 the joint system's future

earnings are indebted to the New York Consolidated Rail-

road Company (the operator) for $1,037,276 78 deficiency

in interest. The city's deficits are, contrary to rules of

accounting applied to raihoad companies, added to the cost

of construction during the period of "temporary operation."

The table of operations is as foUows:

RESULT OF OPERATIONS OF NEW YORK CONSOLIDATED RAIL-
ROAD COMPANY, LESSEE, UNDER THE PROVISIONS OP
CONTRACT NO. 4, DATED MARCH 19 1913, BETWEEN
THE NEW YORK MUNICIPAL RAILWAY COR-
PORATION AND THE CITY OP NEW YORK.

Year For the period

ending August 4 1913
Revenue— June 30 1917. to June 30 1917.

Passenger Revenue $11,100,527 19 $36,827,671 58
Charter Cars and Miscellaneous Trans-

portation Revenue 730 00 4,085 72
Advertising 116,952 50 328,875 77
Other Car and Station Privileges 77,833 61 228,890 46
Rent of Buildings and Other Property... 23,952 07 100,375 56
Rent of Tracks and Terminals 28,035 95 132,135 81
Miscellaneous 23,25108 44,314 77

Total -.-- $11,371,282 40 $37,666,349 67
Deductions—
Rentals $67,460 00 $306,806 66
Taxes 723,049 64 2,215,814 17

Operating Expenses, exclusive of Main-
tenance 4,520.113 06 14,975,199 15

Maintenance Fund 1^361,766 93 4,515,66128
Depreciation Fund 340,44173 1,128,915 27
Company's First Preferential 3,500,000 00 13,680,107 51

Total $10,512,83136 $36,822,504 04
Net over First Preferential $858,45104 $843,845 63
Company's Second Preferential as per

Engineer's Determination of Cost $989,104 63 $1,741,404 23
Reserve in respect of lines in operation

—

anticipating Chief Engineer's De-
termination of Cost 139,718 18 139,718 18

Total Second Preferential $1,108,822 81 $1,881,122 41
Deficit (*) in Company's Prefermtials. $250,371 77 $1,037,276 78
Interest (t) Paid by City on its Cost of Con-

struction of Property Placed in Operation

Plus Sinking Fund at Rate of 1 Per Cent

Per Annum $2,238,516 28 $3,557,244 39
Total Deficit $2,488,888 05 $4,594,521 17

(*) To be made good from future net income before payment of City's
interest and Sinking Fund charges.

(t) Deficits in City's charges during temporary operation to be added to
the Cost of Construction of City Owned Lines.

EMPLOYEES' SUBSCRIPTIONS TO LIBERTY BONDS.
The participation of employees of the system in the Govern-

ment LibertyLoan was particularly gratifying. The number
of employees making subscriptions was 7,744, and the total

number of bonds subscribed for was $578,850. Of these
bonds 10,755 were in $50 denomination. Subscriptions
came from every department, and were encouraged by the
partial payment plan offered by the company, whereby to
those who chose to avail themselves of this plan installments
on account of subscriptions are deducted weekly or monthly
from the pay rolls—the period of payment extending over
one year in the case of certain employees, and over two years
in the case of other employees. By this method not only
was the volume of subscriptions made large, but employees
were encouraged to set aside a portion of their earnings in a
thrift fund. In order to finance the transaction the com-
pany borrowed the amount necessary to pay for the bonds
originally, with the privilege of reducing its loan from week
to week as installments on the purchase price are received
from subscribers.

EMPLOYEES' WELFARE WORK.
For various activities in the interest of the health, social

entertainments, life insurance and welfare of its employees,

the companies of the system expended during the year $132,-

803 78, including the application to these items of $13,487 36

received from the collection of fidelity bond premiums. Of
this amount $32,653 68 was for pensions, and $35,559 50

was for life insurance.

On June 30 1917 6,246 employees were members of the

Group Insurance Plan—a net increase of 497. During the

fiscal year the beneficiaries of deceased employees were paid

the sum of $61,000 under the terms of the policies.

RELATIONS BETWEEN COMPANY AND
EMPLOYEES.

Throughout the labor disturbances in the summer and
autumn of 1916, which temporarily interfered with the

operations of most of the transportation lines of the city, our

employees gave renewed evidence of their loyalty and co-

operation. They repelled the efforts of outside agitators to

stir up discord and to paralyze service. The sympathetic

relations which had prevailed for years between men and
management remained unbroken. In order that these ties

might be strengthened and a fuller opportunity given for

mutual consultation, the functions of the Employees'

Benefit Association (comprising practically all employees)

were enlarged by provision for the election by secret ballot

of trustees representing the various departments of the

system, who will be the spokesmen of their fellow employees,

respectively, in working out in conjunction with heads of

departments the improvement of forking conditions. These
departmental trustees meet periodically and have already

accomplished much towards the purposes for which they

were elected.

FIRE INSURANCE.
. The Insurance Reserve Fund was increased during the year

by $59,836 84, and amounted on June 30th last to $898-

934 92. The average amount of reinsurance in effect during

the year was $25,046,494 38, upon which the premiums made
an average rate of 23.8. On account of certain adjustments

this rate Avas somewhat sub-normal.

The fire losses during the year aggregated $1,959 47, of

which $399 73 was paid out of the Reserve Fund, and the

remainder through reinsurance.

Inspection for prevention of fire has been rigid and sys-
tematic, and this accounts for the very small percentage
of loss.

FREIGHT OPERATION.
The South Brooklyn Railway Company has continued to

conduct the freight operations of the system. These have
been interfered with considerably during the past year by
reconstruction work on lines and terminals, and by the com-
petition of automobile trucks in the carriage of beer, ice and
asphalt. The freight revenues were $505,556 09, an increase
of $12,386 04, and the operating expense was $304,686 22.

Several new sidings at manufacturing plants have been
installed, and there seems to be a tendency on the part of
Brooklyn manufacturers to take further advantage of the
facilities which are offered. This is particularly true in
outlying territories where freight operation can be conducted
without interference with the'regfular passenger business of

the system.

MISCELLANEOUS IMPROVEMENTS, RENEWALS
AND REPAIRS.

Additions, renewals and even ordinary maintenance work
have been restricted and hampered by the prevaiHng con-
ditions affecting the supply of labor and materials. Not only
is the work done more expensively, but on account of the
impossibility or delay of getting material, much desirable
work has had to be postponed. This is particularly true
in renewals of track, where only a part of the reconstruction
program has been carried out because of the failure to get
rail. This condition seems Ukely to continue for at least
another year.
Among the various expenditures for maintenance and con-

struction during the fiscal year (other than construction and
equipment expenditures on rapid transit hues referred to in a
preceding part of this report, are the following:

The 30,000 K.W. Turbo Unit and Condenser Outfit, con-
tracted for in January 1916 for the Williamsburgh Power
Station, which was to have been received in August 1916,
was not deUvered until recently. The condenser has been
installed and the turbo unit is being erected and is expected
to be ready for ser^/ice about the first of October.

Plans have been made for a further increase in power
facihties by a reconstruction of the so-called Eastern Power
Station, and two 35,000 K.W. Turbo Units for this station
have been contracted for, to be delivered during May and
November of 1919.

Durtng the year 18 Taylor stokers were installed in the
WiUiamsburgh Power Station, making 24 in operation; 8
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blower equipments have been installed, 4 of which are now in i

service. Orders have been placed for 36 additional stokers

and 4 blower equipments, makin'^ a total of 72 stokers for

the station. In the same station the rebuildmg of coal

downtakes for 18 boilers and the rebuilding of ash downtakes
for 11 boilers have been completed; the main steam header
was rebuilt; the work of rebuilding the auxiliary steam piping
in the boiler room on account of increase in the working
steam pressure is about one-half completed; 42 feed-water
regulators have been ordered to be installed on the boilers

in order to provide automatic regulation of the feed water,
which will result in more efficient operation of the boilers

and auxiliaries.

At the Central Power Station two coal bridges have been
constructed, with a capacity of handling 125 tons of coal per
hour. One of these bridges is in operation and the second is

under way. The slip on the north side of the station was re-

dredged to provide for the entrance of barges in connection
with the proposed storage of coal on the north side of the slip

.

The Richmond Hill Substation was increased from 2,000
K.W. to 3,500 K.W.; the Corona Substation from 1,500 K.W.
to 2,000 K.W.; the Essex Street Substation from 3,000 K.W.
to 5,000 K.W.; the Parkville Substation from 4,000 K.W.
to 6,000 K.W.—part of these increases in capacity being
provided by transfer of rotaries from other substations.

Additional switchboard panels have been installed in the
Tompkins and Myrtle Substations, and additional switch-
board equipment has been ordered for the Coney Island
Substation.
During the year there were removed from the system 49.71

miles of overhead direct current feeders, of which 11.02 miles
were reinstalled in other parts of the system; 25.09 miles of
underground feeders were removed, and 14.69 mUes rein-

stalled in other parts of the system.
There were renewed 97.40 miles of trolley wire, and 1,309

feet of conduit line were constructed on Avenue H from the
Brighton Beach line to Ocean Avenue.

There were 862 troUey poles installed during the year;
419 removed, 181 reset, 375 reinforced and 2,480 repainted.
On May 4 1917 the surface railroad operating headquar-

ters at Ridgewood were transferred to the new terminal at
Fresh Pond Road, and the former property is available for
sale.

Various improvements and repairs were made in buildings
and other structures.

Approximately 113^ miles of, surface track were reconstruc-
ted, involving the entire removal of the old track structure
and foundation, and its replacement with new 7-inch stand-
ard grooved girder rail, on wood ties, with east welded joints

and tie rods, and the installation of new pavement on con-
crete foundation.
The surface track overhauled and repaved amounted to

12,652 lineal feet of single track.

The new lines of surface track constructed during the year
aggregated 56,465 feet measured as single track. This con-
structio-n was at the following locations:

Palmetto St ., St . Nicholas Ave . to Myrtle Ave. 944 feet
Flatbush Ave., Ave. N to Ave. U 8,673 "

Eighth Ave., 39th St. to Bay Ridge Ave 15,432 "

Fresh Pond Road, IjUtheran I^ine to Metropolitan Ave 3,652
"

Metropolitan Ave., Dry Harbor Road to Jamaica Ave 18,041 "

Surf Ave., West 8th St. to West 5th St 591
"

New 110th St., Brighton Beach 4,932
"

line on Ralph, Mill and Kemble Aves.,to Atlantic Gulf & Pa-
cific Co. 's plant 4,200 "

With the exception of the new street at Brighton Beach
and the Line leading to the Atlantic Gulf & Pacific Company
at MiU Island, the above construction was 7-inch grooved
girder rail with sheet asphalt pavement on Surf Avenue, 5-

inch granite block pavement with sand foundation on Flat-
bush Avenue, and standard 5-inch granite on concrete foun-
dation on the remainder of the lines.

We repaved city streets to the extent of 122,111 square
yards of pavement, divided as follows:

New granite on concrete 74,758 square yards
New granite on sand 4,903
Recut granite on concrete 12,589 " "

Recut granite on sand 3,907 " "

Woodblock 11,234
Sheet asphalt 14,720

122.111

Twenty-one pieces of surface track special work were in-

stalled; 75 renewed, and 33 repaired. Twelve electric

switches were installed.

The single track on Adams Street, north of Front Street,
comprising 230 Uneal feet, was removed; also approximately
2,640 feet of single track from property conveyed to the
Brighton-by-the-Sea at Brighton Beach.
A dump track for disposal of snow was installed at the dock

at the foot of Fulton Street.

Surface storage tracks were removed from the storage yard
at Ocean Avenue and Avenue Z, upon expiration of the lease

of that property.
The new drawbridge over Coney Island Creek at Stillwell

Avenue and the connecting tracks were placed in operation.
On the elevated lines 16,862 lineal feet of structure were

repainted; 21,998 ties were renewed, besides 106,832 lineal

feet of guard rail, and 58,170 Uneal feet of footwalk.
The rail and special work renewals on the elevated lines

consisted of renewing 41,426 feet of 80-lb. running rail; 4,488
feet of 100-lb. running rail; 702 feet of guard rail, besides
various frogs and switches.

The equipment of all surface passenger cars with air

brakes required by order of the Public Service Commission
was completed with the installation of 128 complete and 122
partial air-brake equipments on double-truck open cars; there
were also installed 24 geared hand brakes, completing this
installation. -^

Whiting electrically driven cranes were installed on three
cars, displacing derricks and pillar cranes.

Considerable work was done in the repairing, repainting
and overhauling of equipment, the number of surface cars
passing through the shops for this purpose, or for damage in
operation, being 3,280, and number of elevated and subway
cars 1,184.
For experimental purposes four surface passenger cars were

equipped with enclosed platforms, the doors of which are
interlocked with the power control of the car.

Various machinery was added to the shop equipment.
Tliree hundred pairs of BriU 22-E maximum traction

trucks were equipped with inside hung brake riggings, and
87 pairs of the same class of trucks on cars of the Coney
Island & Brooklyn Railroad Company were equipped with
fixed wheel guards.

INCREASE IN NUMBER OF STOCKHOLDERS.
The number of stockholders at the date of closing the books

for dividends in June, 1917, was 9,187, an increase of 149
as compared with the similar date of 1916.

RESERVE ACCOUNTS.
Reserves have been added to during the year as follows:

Insurance 359,836 84
Amortization of Capital, &c. 173,229 61
Employers' Liability. 90.451 23

Total 5323,517 68

As against these additions, however, payments have been
made on account of Employers' Liabihty amounting to $20,-
522 55, and charges to Amortization of Capital, &c., on
account of property retired, aggregate $474,807 12, thereby
reducing the accumulated reserves as shown in the balance
sheet by $171,811 99. The adjustments for property retired

(which are reflected both in this statement, in the direct

charges to profit and loss, and in the capital accounts, are
somewhat abnormal, being increased considerably by the
discarding of obsolete power house equipment, no longer
required transmission lines and by the removal of car fend-
ers.

CONSTRUCTION EXPENDITURES.
On account of the construction and equipment of rapid

transit lines under contracts with the City, the New York
Municipal Railway Corporation has expended during the
year an additional amount of $9,146,736 03, making the total

expenditures to June 30 1917 as follows:

On account of contribution to City-owned lines $11, 149,308 00
On account of equipment of City-owned lines 8,373,233 79
On account of additions, extensions and improvements of

existing railroads - -.. 30,458,769 53

Total -849,981,31132

The other companies of the system have expended during
the year for additions and improvements $1,249,326 53, of

which $546,824 33 was for track and roadway (including
extensions), $122,772 71 for electric line, $256,318 12 for

power plant, $174,657 27 for cars and electrical equipment,
$72,581 20 for buildings and fixtures, $48,608 43 for real

estate, and the remainder for miscellaneous purposes. As
against these charges, however, credits have been made for

properties displaced aggregating in vaule $957,200 82, leav-

ing a net addition to the property accounts of other companies
$292,125 71.

BROOKLYN RAPID TRANSIT REFUNDING MORT-
GAGE FOUR PER CENT BONDS.

Authenticated to July 1 1916 -$55,705,000 00
Authenticated during year 223,000 00

$55,928,000 00
Converted into stock 29,619,000 00

Net Authenticated and Outstanding $26,309,000 00

In hands of the Public $3,459,000 00
In possession of the B. R. T. System $22,850,000 00
As follows:

Collateral to $60 ,000 ,000 00 6-yr . 5% Notes. - - - .$ 10 ,000 ,000 00
Collateral to Bills Payable 6,690,000 00
In Treasury B. R. T 4,583,000 00
In Treasury N.E.RR 587,000 00
DepositedwithCity of New Yorkby TheN.E. RR.Co 15,000 00
Deposited with Trustee of The Nassau Electric Railroad

Consolidated Mortgage 725,000 00
Guaranty Fund Brooklyn City Railroad Lease. — 250,000 00

$22,850,000 00

* $2,265,000 par value of these notes have been converted into New York
Municipal Railway Corporation's five per cent first mortgage bonds, as
permitted prior to January 1 1916 by the terms of the trust agreement.

Detailed statements of operation, various statistics and
oonsoUdated balance sheet are appended hereto.
The Board of Directors desires to express its appreciation

of the loyalty and efficiency of its employees during the past
year, particularly in view of the trying conditions of the times
through which we are passing.
By order of the Board,

T. S. WILLIAMS,
President.

(For tables of comparative earnings, disbursements, &c., and
balance sheet, see page 386.)



July 28 1917.] THE CHRONICLE 403

/0mm€txial iBies.

COMMERCIAL EPITOME
Friday Night, July 27 1917.

General trade stiU feels the effects of the uncertainties that

hang over it. Not but that there is considerable wholesale

and jobbing business. And the retail business has been

stimulated by warm weather. But at a time when the Gov-
ernment is the chief buyer in many branches of business

and labor and raw materials continue scarce, trade with

consumers in the walks of private business is naturally re-

stricted, especially as the future of prices is so imcertain.

The common impression is that the Government will not pay

what it deems unsatisfactory prices. It is investigating the

question of cost of production in iron, steel and other trades

and meantime business in these commodities to a certain

extent lags, although many industries are very busy on old

orders. Just what the Government will do in regulating

prices of foodstuffs, notably grain, remains to be seen.

Naturally this depends upon the ultimate provisions in the
Food Control bill. About this there has been a clash, owing
to the "rider" on the original bill calling for a committee of

ten, half from the Senate and half from the House, to super-
vise the carrying out of the provisions of the bill, an amend-
ment which it is supposed may, if insisted upon, cause it

to be vetoed by the President. The uncertainty as to just

what will be done and when, undoubtedly hurts trade in

various branches of business. The disasters to the Russian
arms have also had a certain effect as tending to prolong the
war. They may conceivably throw an unexpected burden
upon this country. Already a new loan of $5,000,000,000
is suggested by the Secretary of the Treasury. It was prob-
ably in contemplation in any case, but for all that it tends
with other things to bring the seriousness of the great war
home to the American people with increasing force. Also
the cost of living continues high. There have been some
complaints of drought in the spring wheat regions of North
Dakota and parts of Canada. Visible supplies of wheat,
corn and oats in this country are smaller than usual. Though
the cotton crop outlook has improved, the season is still late

and the plant is small. On the other hand, the prospects
for the grain crops on the whole are better. Also the fact
that the U.S. Government is believed to have taken up the
question of ocean freight rates with the Allies may presage
an increase in exports. They have been seriously hampered
by the scarcity of ocean tonnage and the inevitable high rates
of freight. These have militated very noticeably against
the export trade in cotton, for instance, for some time past.
It is believed, too, that when the Food Control bill, or some-
thing similar which shall finally settle the whole question,
has been passed, trade in various commodities will improve.
Meanwhile many of the great industries are active despite
the summer heat. It is true that strikes are numerous, espe-
cially in the lumber and copper mining industries. But, on
the other hand, the ending of the shipbuilding muddle,
through the elimination of both Goethals and Denman , ought
to stimulate business in steel. Collections meanwhile are
fair to good and railroads are moving an unprecedented
tonnage. Trade at cantonment points is very brisk. To
sum up, business conditions in this country are still sound and
the outlook seems not unpromising for a good fall trade.

LARD higher; prime ' Western, 20.95c.; refined to the
Continent, 22c.; South America, 22.50c.; Brazil, 23.50c.
Futiu-es advance, owing partly to a rise in hogs and corn
and packers' buying apparently against cash sales. Lard
also sympathized with the other provisions. Shorts cov-
ered. Realizing sales caused reactions from time to time.
Liverpool at one time reported lard quiet with supplies
exceeding consumption and purchases for future delivery
small. But ocean freights may be lowered by the action
of the Allies. A downward turn came later, owing to a
decUne in grain and cottonseed oil, which offset rising
prices for hogs due to light receipts. Packers have bought
on reactions and a rally occurred. To-day prices were
lower.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAQO

Sat. Man. Tues. Wed. Thurs. Fri.
July delivery. cts.20.40 20.55 20.30 20.55 20.47 20.30
September delivery 20.62 20.75 20.47 20.72 20.67 20.50

PORK higher; mess, $43@$43 50; clear, $40@$42 50;
beef products, firm; mess, $29@$30; extra India mess,
$45@$46. Cut meats, lower; pickled hams, 10 to 20 lbs.
193^@22Hc.; pickled bellies, 27@28c. Butter, creamery,
3914 @40c. Cheese, State, 21M@22c. Eggs, fresh, 38@
39c. To-day prices were lower.

COFFEE lower. No. 7 Rio, 9^0.; No. 4 Santos, 10i/g@
10 Mc; fair to good Cucuta, ll@113^c. Futm-es weakened
under liquidation, with primary receipts larger, stocks
increasing and Brazil evidently more disposed to sell. Also
spot demand has generally been small. Brazil ocean freight
rates have been higher, but the Alhes, it seems, are to bring
about lower rates on the ocean. To-day prices closed 2
points lower to 1 point higher, with sales of 12,750 bags.
Closing prices were as follows

SUGAR higher; centrifugal, 96-degrees test, 6.77. @
6.83c.; molasses, 89-degrees test, 5.77. @5 .83c.; granulated,
7.75 @8.50c. Futures were firmer, with spot raw sugar
sustained, refined steadier, the statical position rather
strong, invisible suppUes only fair and consumption likely

to increase as the fruit season progresses. Some of the
largest refiners are said to be over-sold. Speculation, how-
ever, has been moderate. To-day prices advanced on 'a
stronger raw sugar market and trade buying. Closing
prices were 2 points lower to 8 points higher, with sales of

17,650 tons. Closing prices were as follows:
August . cts.5.82@5.83
September __5.81@5.82
October 5.75@5.77

November cts5 .74 @ 5 .75
December 5.46 ©5.47
January 5.10@5.11
February -.-4.89@4.91

March ..cts_4.88@4.90
April 4.90@4.92
May 4.93@4.95

Jan..-cts-13.53®13.55
February .13.55@13.70

OILS.—Linseed higher; city raw, American seed, $1 15;
city boUed, American seed, $1 16; Calcutta $1 40. Lard
prime $1 86@$1 90. Cocoanut, Cochin, 21c., Ceylon 18c.
Corn 14c. Palm, Lagos, 17J^c. Soya bean, 12J^@14c.
Cod, domestic, 86@88c. Spirits of turpentine 42@42i/^c.
Strained rosin, common to good, $5 85. Cottonseed oil

unchanged on the spot at 13.75c. Closing prices were as
follows:
July -.cts-13.ri0@14.0niOct...cts-13.70@13.72
August ...13.5«!@13.65iNovember 13.51@13.53
September 13.74@13.78 I

December-I3.52@13.51

PETROLEUM higher; refined in barrels $10 30@$11 35,
bulk $5 5 @$6 50, cases $13 25@$14 25. Naphtha, 73 to
76 degrees, in lOO-gaUon drums and over, 45c. GasoHne
firm; motor gasoline in steel barrels to garages 24c.; to con-
sumers 26c.; gasoline, gas machine, steel, 41e.; 72 to 76 de-
grees, steel and wood, 38c.; 68 to 70 degrees, 28@32c. The
Mid-continent field has developed some gushers. Towanda,
Butler County, Kansas, has a will, it is said, which started
at 20,000 bbls. or more a day, defective tonnage facihties
preventing an accurate gauge, and another well on the same
lease gave 10,000 bbls. per day. Kansas is a big centre of
production. The mid-continent field is certainly more
promising to aU present appearances than 'ever. GasoUne
is to be made in the Calgary field. Closing prices were as
follows:
Pennsylvania dark $3 10
Cabell 2 37
Mercer black 2 18
Crichton 1 40
Corning.- 2 46
Wooster.. 2 18
Thrall 1 70
Strawn 1 70
De Soto 1 80

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

July cte.7.68@7.70| Decembercts7.87@7.88
August 7.68©7.70 January 7.91@7.92
October 7.82@7.83 February ...7.96@7.97
November ..7.84@7.85|

March ..cts.8.01@8.02
April 8.06©8.07
May .8.11@8.12
June ...... .8.16@8.17

North Lima $1 88
South Lima 1 88
Indiana 178
Princeton 1 92
Somerset, 32 deg.. 2 20
Ragland 1 00
Electra 1 70
Moran 170
Plymouth 188

TOBACCO.—Old tobacco has been quiet. Buyers are
after new tobacco in Connecticut, and it is understood that
high prices are being paid for Havana seed and broad leaf.

The crop in Connecticut is now said to be looking well. The
next big event will be the inscription of Sumatra and Java
tobacco to be held in this city on August 3. At the latest
sale in Amsterdam, about the same prices as recently were
paid. American buyers took 2,000 bales. When the to-
bacco can be shipped is another matter. There may be
considerable delay. The weekly Government report states
that conditions during the week were favorable for the plant,
and the crop was promising in most districts, except some
root rot reported in Wisconsin.

COPPER firmer after being weaker at one time. Lake
here on the spot, 27M@28c.; electrolytic, 26H@27e.; for
third quarter electrolytic. 26 @263^c. Buying has generally
been cautious, awaiting developments. London early in the
week dropped £5, the first change there in many months.
Latterly there has been rather more inquiry here. Refinery
production for June is estimated at 200,000,000 lbs.; total out-
put for first half of this year estimated at 1,055,000,000 lbs.;

total production of new refined copper in 1916 was 2,259,-
000,000 lbs. Lead higher on the spot at 10M@llc. Busi-
ness halts awaiting further developments. Only a small
routine business is being done. Spelter higher at 8 3^c. The
demand has at times increased somewhat, imparting a
steadier tone now and then. Besides, it is asserted that
prices have recently come pretty close to the cost of produc-
tion. Tin easier; spot 62^@62J^c. Late in the week
London advanced £1 for spots and futures. Here there was
moderate business of all grades. Arrivals are 2,365 tons;
afloat, 3,454 tons.

PIG IRON has been quiet. Very many look for lower
prices under the Government's investigation into the ques-
tion of cost of production. Private buying is greatly re-

stricted, owing to the belief that lower prices are inevitable
even though available supphes are small.

STEEL is beUeved to be tending downward, owing to the
Government's investigation into the subject of production
costs. Most of the business is with the Government. Pro-
duction continues at top speed in filling old Government
orders. In fact, the Government requires all the steel that
it can secure. But private consumption is just as certainly
smaller. New business in fact has fallen off sharply.
Everybody is awaiting the next move by the Government.
The ending of the shipbuilding muddle through the resigna-
tions of Gen. Goethals and Mr. Denman, is taken in some
quarters to mean an early increase in the Government de-
mand for plates and structural shapes. It is supposed that
the Government may want during the coming year about
half the production of the ship plate mills of the United States.

France, Russia, Italy and Japan are all buying plates, wire,

rails, &C-. In some quarters there is less fear of drastic

United States Government control as to prices, &c.



404 THE CHRONICLE IVoL. M5

COTTON
Friday Night, July 27 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

40,474 bales, against 41,665 bales last week and 42,332

bales the previous week, making the total receipts since

Aug. 1 1916 6,884,501 bales, against 7,134,101 bales for the

same period of 1915-16, showing a decrease since Aug. 1 1916

of 249,600 bales.

Galveston.
Texas City
Port Arthur
Aransas Pass, &c
New Orleans
Mobile
Pensacola
Jacksonville
Savannah
Brunswick
Charleston
Wilmington
Norfolk
N'port News, &c
New York
Boston
Baltmore
Philadelphia

Totals this week.

Sat.

510

"632

",523

....

"882

"270

"420

Mon.

366

§13

'553

"""2

",252

"697
584

5,238 4,267

Tues.

380

2,206
50

792

2.586

f.igi
2.264

9,469

Wed.

1,437

1.294
48

2.459

1

17

1,254

"125

6,630

Thurs.

224

239

1 ,050

"215
1

526

""65

Fri.

786

1,025
432

"200
1,206
1,200

80

1,010
6,523

2,408 12,462

Total.

3,703

6,209
530

"200
8,583
1,200
218

2
4,905

l",888
5,908
6,523
605

40,474

The following shows the
since Aug. 1 1916 and the
last year:

week's total receipts, the total
stocks to-night, compared with

Receipts to

July 27

.

1916-17. 1915-16. Stock.

This
Week.

Since Aug
1 1916.

This
Week.

Since Aug
1 1915. 1917. 1916.

Galveston
Texas City
Port Arthur
Aransas Pass, &c_
New Orleans
Mobile -

3,703

6",209
530

"200
8,583
1,200
218
"'"2

4,905

I'SSS
5,908
6,523
605

2,649,740
243,518
41,447
50,641

1,527,351
110,629
31,381
60,281

905,823
158,870
173,578

6,485

"l'o",996

1,461

'""215

5,243
4,573

22

2,420,571
299,512
58,988
85,393

1.409,378
161,077
64,502
43,184

1,041,895
144,132
265,039

728
221,698
665,976
82,982
27,450
88,841
50,588
2,167

105,348
14.451

l"7l".483
5.834

""3".200
69,833
25,500
6,386

"48",!00
57.829

"5"7".788

8.466
23.924
3.987

65,723
8,708

66
122,408
13,642

Pensacola
Jacksonville
Savannah
Brunswick
Charleston

"r,527
67,772

2"7",i36

Wilmington
Norfolk
N'port News, &c.
New York
Boston .

"8"7,628

543,509
15,468
37,828

101,284
138,962

6,563

2,130
4,259

""803
3,248

55,068
28,708

l"l"8","i3

10,698
Baltimore
Philadelphia

2,350
860

Totals... 40,474 6,884,501 39,429 7,134,101 602.129 522,873

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
TexasCity,&c.
New Orleans.
Mobile
Savannah
Brunswick—
Charleston,&c
Wilmington..
Norfolk
N'port N.,&c.
All others

3.703

" 6".209

530
8,5S3
1,200
218

2
4,905

15' 124

6,485

"lb",940
1,461
5,243
4,573

22
2,130
4,259

"4",266

17,970
747

6,481
490

3,485

'"324
281

1,904

""276

4,323

"3',458

131
1,322

""235
24

3,077
3,561
223

4,737
201

3,622
67

2,053

'"152
37

2,394
669
595

2,876

"2",205

235
1,445

9
160

1,171

""176

Tot. this week 40,474 39,429 31,958 16,354 14,527 8,277

Since Aug. 1. 6,884,501 7,134,101 10420912 10525841

The exports for the week ending this evening reach a total

of 31,819 bales, of which 17,736 were to Great Britain,

1,368 to France and 12,715 to other destinations. Exports
for the week and since Aug. 1 1916 are as follows:

Exports
from— Great

Britain.

Galveston.
Texas City
Port Arthur
Eagle Pass
NewOrleans
Mobile
Pensacola.
Savannah _

Brunswick
Charleston
Wilmington
Norfolk
N'p't News
New York.
Boston *..
Baltimore*
Philadel'a*.
Port'd. Me
San Fran.*
Wash'g'n *

Pemhina..

Total...

Tot. 'IS-'ie
Tot. 'M-'IS

Week ending July 27 1917.
Exported to—

1,086

5,299

"l"l",35i

1,368

17,736 1,368

52,722 28,311
14,1961 10,116

Other.

3,360

9,355

12,715

50,675
39,431

Total.

3,360

1,086

16,022

Vf,35i

31,819

131,708
63,743

From Aug. 1 1916 to July 27 1917.
Exported to—

Great
Britain.

967,731
78,617
40,667

563,823
75,619
36,676
171,852
121,134
16,307
5,000

58,567
913

183,749
112,843
167,571
36,253

148

2,637,470

2,836,141
3,806,963

France.

136,718
115.532

216.196

158.652

19,355
47,066

267,430
23,913
2,384

987,246

910,876
679,241

Other.

496,620
28.725

1,150
249,584

400
100

112,093

2,900
56,381
1,300

316,200
3,765
6,025
5,302

181,798
370,378

150

1,832,871

2,237,158
3,853,873

Total.

,601,069
222,874
40,667
1,150

,029,603
76.019
36,776

442,597
121,134
19.207
80.733
106,933

913
767,379
140,521
175,950
41,5.55

148
181,797
370,378

150

5,457,587

5,984,175
8,340,007

* Totals since Aug. 1 Include exports during June, not previously reported.

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—
Great 1 Ger- other Coast- Leaving

July 27 at— Britain. France. many. Con'I. wise,
j

Total. Stock.

fialvoston 16,422 9.848 26.270 79,078
Now Orleans.. 10,460 2,278 7.392 404 20,534 150,949
.Savannah 7,000 1.200 8,200 61,033
Charleston 6,386
Mobile 4.751 1 4,751 1.083
Norfolk 881 881 56.948
New York l.OOO 4.000 2,555 7,000 50.788
Other ports 4,000 .... 4,000 123.628

Total 1917.. 43,6.33 6.278 9,392 12.3:i3 71,G;J6 530,493
Total 1916.- 32,806 8,349 100 25,957 3.133 70,345 4.52,528
Total 1915.- 12.735 3,885 100 37.464 4.900 59,084 691.228

Speculation in cotton for future delivery has been quiet,

and prices, owing to a better outlook for the crop and the

grave news from Russia, have declined. Beneficial rains

have fallen in Texas. The impression is grooving that the

Government report on Aug. 1 will be more favorable than at

one time seemed likely. Spot markets have been reported

easier. Some Southern hedge selUng has tended to depress

futures here. New crop offerings have increased . Liverpool
has been a steady seller. Wall Street and the West have
been selUng. The tendency has been to liquidate, in the

expectation of lower prices. Cotton goods have been re-

ported less active. The mills are said not to be so crowded
with orders as they were. The Government seems to be the

only good buyer. There has been less talk of possible peace
this year. The mutiny among her troops has stung Russia to

the pitch of establishing a practical dictatorship under
Kerensky. There has been less trading in July of

late. Recently it was at a premium of 180 points over
October, but it fell later to 118 points, though
much of the time it has been around 150 points. It is

still insisted in not a few quarters that supplies are ample,
that the carry-over into next season will be much larger than
at one time seemed likely, and that the crop this season may
turn out to be a surprise for those who have been predicting
another partial failure. The Government statement on
Aug. 1 usually shows a deterioration during July of two or
three per cent. This year many look for an improvement.
The June 25th condition was 70.3%. On August 1st last

year it was 72.3, a sharp fall from the condition on June 25th
last year of 81.1. The decline was of course due largely to
rains and floods in the Carolinas and Georgia in July last

year. Of late there has been a rumor that the National
Ginners' Association puts the condition at 73 or an improve-
ment of 2.7% since the last Government report. Mean-
while, there has at times been less buying by trade interests.
Speculation is slow under the present large margins demanded.
The new crop is close at hand. The exports are still small.
The U-boat menace has by no means disappeared. The mu-
tiny among Russia's great army with its grave possibilities of
further disasters means to most people a prolongation of
the war. Always in the background too is the possibility
of Government regulation of the cotton trade in some
form or other, calculated to restrict the movement of
prices either of the raw or manufactured commodity.
On the other hand, there was at one time persistent talk to
the effect that the Eastern belt was getting too much rain,
especially in Georgia and the Carolinas. It has given rise

to fears of grass and weevil. Complaints of weevil have
increased from Alabama. Also, it is said that, despite the
recent rains and showers in Texas they were not enough, and
that the supply of sub-soil moisture in that State is so
deficient that unless there is more rain soon, the plant will

again be suffering. Everywhere throughout the belt the
plant is small and under ordinary circumstances this calls

for a late fall, or in other words, an unusuaUj^ late date of
killing frost. And the month of August is yet to be faced.
Often there is considerable deterioration in August. It

remains to be seen whether the usual or the unusual will

occur this year. As to exports, some are more hopeful.
It is stated that the Allies with the United States as a partner,
have agreed to regulate ocean freights, looking to a larger
supply of tonnage and lower rates. Practically prohibitive
rates have undoubtedly had much to do with restricting

exports which have latterly been over half a million bales
less than up to this time last season. Meanwhile, the do-
mestic consumption continues large. An excellent monsoon
in India has improved the general crop prospects there
greatly and by increasing the buying capacity of India will

tend to help Lancashire's trade to say nothing of that of

the United States and Japan. Japanese interests by the
way have been good buyers here. They are said to have
bought new crop cotton ahead freely in Texas. The cotton
manufacturing industry in Japan has been greatly expanded
by the war, at the expense to some extent of Lancashire.
Japanese miUs have also sold heavily to the armies. To-
day prices fell 60 points on good weather, better crop re-

ports, the Russian news, Liverpool and Southern seUing and
general liquidation. A rather favorable Government re-

port is expected on Aug. 1. Middhng upland closed at
25.20c., a decUne of 155 points for the week.
--/vThe official quotation for middling upland cotton in the
New York market each day for the past week has been:

Mon. Tues. Wed. Thurs. Fri.
25.70 25.65 25.45 25.80 25.20

July 21 to July 27— Sat.
Middling uplands 26.40
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FUTURES.—The highest, lowest and closing prices at

New York for the past week have been as follows:

Saturday, Monday, Tuesday, Wed'day. Thursd'v, Friday,

July 21. July 23. July 2i. July 25. July 25. July 27. Week.

July—
Range 26.00 — 25.47-.00 25.00-.40 24.85-.07 —

.

24.85-/00

Closing 25.90 — 25.20-.35 25.00 — . — —

.

—

.

August—
Range — — 25.06-.65 24.65-.90 24.68-.25 25.05-.50 24.78-.S7 24.65-i65

Closing 25.50 — 24.90 — 24.75 — 25.20-.25 25.27 — 24.78 —
September—
Range 25.10 — 24.10-.45 23.83 — 23. 94-.00 24.60-.73 24.68 — 23.83-nO
Closing 24.73 — 24.05 — 24.02 — 24.41-.45 24.58 — 23.97 — —

October—
Range 24.53-.05 23.79-.59 23.61-.08 23.75-.50 24.07-.61 23.75- .40 23.61-;05

Closing 24.53-.67 23.85-.88 23.S2-.87 24.25-.27 24.42- .47 23.80-.83

November—
Range — , _ — —

•
—

Closing 24.45 — 23.S3-.87 23.75 — 24.09 — 24.30 ^ 23.68 — —

•

December—
Range- 24.43-.93 23.77-.49 23.61-.03 23.65-.33 23.9(>-.40 23.54-. 18 23.54-J93
Closing 24.43-.45 23.83-.87 23.75-.82 24 .05- .08 24.23-.28 23.61-.65 — •—

•
—

January—
Range .. - 24.40-.34 23.78-.48 23.58-.00 23.57-.24 23.S2-.27 23.40-.00 23.40-J94
Closing 24.40-.43 23.80..86 23.70-.80 23.96-.99 24. 10-. 13 23.52-.58

March—
Range.

-

24.6.V.05 23.95-.55 23. 75-. 13 23.70-.43 24.03-.48 23.60-. 17 23.60-Z05

Closing 24.60 — 24.05-.06 23.78-.85 24.12 — 24.28-.30 23.64-.67 —
May—

Range. 24.75-.12 24.21-.65 24.00-.20 23.86-.2S 24.11-.55 23.76-.30 23.76-n2

Closing 24.72 — 24.28-.22 23.95-.00 24.26-.27 24.43-.44 23.79 — — — —

/26c. / 25c j 24c.

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,

as well as the afloat, are this week's returns, and consequently

all foreign figxu-es are brought down to Thursday evening.

But to make the total the complete figures f9r to-night

(Friday), we add the item of exports from the United States,

including in it the exports of Friday only

.

July 27— 1917. 1916.
Stock at Liverpool bales. 2i7,000 616,000
Stocli at London 26.000 34,000
Stocli at Manciiester 25,000 48,000

1915. 1914.
1,462,000 856,000

43,000 5,000
99,000 68,000

Total Great Britain 318,000
Stoclt at Hamburg *1,000
Stoclv at Bremen *1,000
Stock at Ha\Te 163,000
Stock at Marseilles 3 .000
Stock at Barcelona 8R ,000
Stock at Genoa 16,000
Stock at Trieste *1,000

698,000
*1,000
*1,000

229,000
12,000

a92,000
127,000
*1,000

1,604,000
*2,000

*82,000
266,000

8,000
57,000

329,000
*3,000

929,000
39,000

310,000
239,000

4,000
33,000
44,000
59,000

Total Continental stocks 271,000 463,000 747,000 728,000

1,657,000
162,000
92,740
43,000
107,000
767,000
227,428
120,139

455

Total European stocks 589,000
India cotton afloat for Europe 17,000
Amer. cotton afloat for Eixrope. _ 144,000
Egypt,Brazil,&c.,afloat for Eur'pe 23,000
Sto"ck in Alexandria, Egypt 77,000
Stock in Bombay, India 1,012,000
Stock in U.S. ports 602,129
Stock in U. S. interior towns 382,645
U. S. exports to-day 5,155

,161,000
62,000
353,915
11,000
21,000

769,000
522,873
356,017
22,185

2,351,000
52,000
174,485
12,000

143,000
737,00 1

750,312
450,365

2,294

Total visible supply 2,851,929 3,278,990 4,672,456 3.176,816

Of the above, totals of American and other descriptions are as follows
Americaii—

Liverpool stock bales. 176,000
Manchester stock 12 ,000
Continental stock *229,000 *379,000 *605,000
American afloat for Europe 144,000 353,915 174,485
U. U. ports stocks 602,129 522,873 750,312
XJ. S. interior stocks 382,645 356,017 450,365
tJ. S. exports to-day 5,155 22,185 2,294

509,000 1,198,000
42,000 80,000

618,000
46.000
575,000
93,470

227.482
120,139

455

Total American 1,550,929 2,174,990 3,260,456 1,679,816
East Indian, Brazil, &c.—

Liverpool stock 91.000 107,000 264,000
London stock 26,000 34,000 43,000
Manchester stock 13,000 6,000 19,000
Continental stock *42,000 *94,000 *142,000
India afloat for Europe 17,000 62,000 52,000
Eg^T)t. Brazil, &c., afloat 23,000 11,000 12,000
Stock in Alexandria, Egypt 77,000 21,000 143,000
Stock in Bombay. India...^ 1,012,000 769,000 737,000

238,000
5,000

22,000
1.53,000
162,000
43,000
107,000
767,000

Total ^i.sible supply 2,851,929
Middling Upland, Liverpool 19.15d.
MiddUng Upland, New York 25.20c.
Egypt , Good Brown , Liverpool . _ 3 2 .50d

.

Peruvian. Rough Good, Liverpool 20.00d.
Broach, Fine. Liverpool 18.50d.
Tinnevelly, Good, Liverpool 18.6Sd.

3,278,990 4,672,456 3,

Total East India, &c 1,301,000 1,104,000 1,412,000 1,497,000
Total .\merican 1,550,929 2,174,990 3,260,456 1,679,816

"
176,816
6.66d.
12.50c.
9.10d.
8.7.5d.
13-16d.
5Md.

8.15d.
13.30c.
12.63d.
13.75d.
7.95d.
7.97d.

5.34d.
9.30c.
7.85d.

10.90d.
5.15d.
5.27d.

* Estimated, a Revised.

Continental imports for past week have been 45 ,000 bales

The above figures for 1917 show a decrease from last week
of 116,92.5 bales, a loss of 427,061 balesfrom 1916, a decline

of 1,820,527 bales from 1915 and a falling off of 324,887
bales from 1914.

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middUng upland at New York on

July 27 for each of the past 32 years have been as follows:
1917.

c

25.20
1916 13.25
1915 9.70
1914 13.00
1913 11.95
1912 13.25
1911 13. .50

1910 15.85

1909.

c

12.65
1908 10.80
1907 12.90
1906 10.90
1905 11.05
1904 10.70
1903 13..50
1902 9.06

1901.C 8.12
1900 10.00
1899 6.12
1898 6.06
1897-. 7.94
1896 7.19
1895 7.00
1894 7.00

1893.

c

8.00
1892 7.38
1891 8.00
1890 12.25
1889 11.31
1888 10.81
1887 ..10.38
1886 9.50

MARKET AND SALES AT NEW YORK.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contract Total.

Saturday

—

Quiet. 35 pts. dec.
Quiet. 70 pts. dec..
Quiet, 5 pts. dec
Quiet, 20 pts. dec.
Quiet, 35 pts. adv_.
Quiet. 60 pts. dec.

Irregular
Monday Steady 1.200 1,200
Tuesday Irregular
Wednesday

-

Steady .. 1,400
300

1,400
Thursday . .

Friday
Barely steady. ..

Irregular
300

Total 2,900 2.900

AT THE INTERIOR TOWNS the movement—that is,

the receipts for 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.

Movement to July 27 1917.

Receipts.

Week.

Ala., Eufaula..
Montgomery .

Selma
Ark., Helena..
Little Rock.-
Pine Bluli

Ga., Albany
Athens
Atlanta '

Augusta
Columbus
Macon
Rome

La., Shreveport
Miss.,Columbus
Greeuvills .

Greenwood-
Meridian
Natchez
Vicksburg
Yazoo City
Mo., St. Louia.
N.CGr'nsboro
Raleigh

O., Cincinnati
Okla., Ardmore
Chickasha
Hugo
Oklahoma

S.C.,Greenville
Greenwood.
Tenn.,Memphis
Nashville

Tex., Abilene..
Brenham
Clarksville
Dallas
Honey Grove.
Houston
Paris
San Antonio..

Season.

10
203
34
10

275
309

6
35

1,705
727
19

220
76

375
4

"366
244
18
15

4",238

300
58

4,429

1,359

5",287

1

'954

3',286

"22

9,936
47,756
21,894
74,448

236,467
154,911
19,233

104,998
335,312
377,'341
62,371
173,089
59,870
149,750

7,323
56,359
115,129
26,387
34,847
16,950
19,287

908,889
85,014
12,466

195,2.54
52,543
80,498
29,597
39,887

148,648
16,432

,326,678
2,445

62,168
24,256
44,006
130,480
39,649

,521,675
144,548
43,644

Ship-
I

Stocks.

merUs. July.
Week. 27.

Total, 41 towns 24.524 8.012.435

1.125
387
174
599

3.682
29

1,200
11.494

'187

1,749
400

500
800
308
131
35

360
6,444
500
100

2,967

' 3,981

24",7i3
12

134
89

200
472

8,479

5,920
15,351

972
3,500

12,664
8,111
664

6,081
10,911
26,853
3,483
7,239
2,900
5,375
731

7,000
11,000
4,898
3,456
705

1 ,745
9,729
4,800

32
16,591
1,566
1,204

"§66

11,884
2,020

161,302
286
112
65

4',688

27'.935

72

71,251382.645

Movement to July 28 1916.

Receipts

.

Week. Season.

16
365
60

"331

4
3

110
2,904
590

""25

62
232

9

"46
456
21
4

e'oio
500
97

3,672

"43

"34
236

3".698

41
525
592

9
5.752

17,854
127,735
56,537
53,849
170,863
112,281
22,151
123,568
185,294
390,960
77,409
44,812
64,729
120,063
20,619
62,855
108,404
54,068
25.103
26,953
30,155

744,387
105, .546
13,701

275,677
44,970
94,698
12,615
29,030
142,098
19,131

969,364
6,684

69,405
20,638
28,501
100,189
29,089

1,102,632
96,835
51,083

Ship-
ments.
Week.

2,^6

1,380
294
234
802
394
56

330
4,059
7,956
612

2,792
350
207
18

204
418

1,181
729

1

627
6,553
1,000

75
1,673

'266

"16
472

9",257

16
243
487

8497
50

Stocks
July.
28.

9,593
42,177
16,231
1,143
7,472
4,045
652

8,250
38,073
49,977
12,874
1,971
3,584
5,735
859

2,000
3.500
5,035
2,182
408

2,900
9,040
7,500

81
13,980

229
2,742

2',i3i

8,799
3,774

52,572
1,025

"625
282

6,705
9

27,710
150

2

25,8716,852,535 51,125.356.017

Note.—Our Interior Towns Table has been e-ctende'l by the adlitiin 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 46,727 bales but are to-night 26,628
bales more than at the same time last year. The receipts at
all towns have been 1,347 bales less 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 telegraphic reports Friday night . The results for the
week and since Aug. 1 in the last two years are as follows:

July. 27

—

Shipped— Week.
Via St. Louis 6,444
Via Mounds, &c 5,276
Via Rock Island
Via Louisville 539
Via Cincinnati 516
Via Virginia points 18,271
Via other routes. &c 12,463

-1916-17-
Since

Ana. 1.

908,099
286,082

6,708
125,952
65,556

413,241
747,480

Total gross overland 43.509 2.553,118
Deduct shipments—

Overland to N. Y., Boston, &c.. 14,924 284,637
Between interior towns 3,027 174,459
Inland. &c.. from South 12,306 538,121

Total to be deducted 30,257 - 997,217

-1915-16-

Week.
6,553
347

r,.375
1,889
4,9,82
15,247

Since
Aug. 1.

751,477
318,931

6,981
149,706
143,217
171.903
698,164

30..393 2.240.379

4,051 169.046
3.271 200,430
4,416 333.748

11.738 703.224

Leaving total net overland * 13,252 1,555,901 18,655 1,537,155
* Including movement by rail-to Candida.

The foregoing shows the week's net overland movement
has been 13,252 bales, against. 18,655 bales for the week last

year, and that for the season to date the aggregate net over-
land exhibits an increase 0/ t a ' 'V i r > )'

In Sight and Spinn-rr'
Takings. '

Receipts at ports to July 27 10.
1"

':
. jOI

Net overland to July 27 l,.,2)i ,.j^j5,901

Southern consumption to July 27. 91,000 4,327.000

Total marketed 144,726 12.767,402
Interior stocks in excess- *46,727 28,911

1^,746 bales.
1915-16

Since
W'rk. Aug. 1.

39,429 7.134.101
18.655 1.537,1.55
17.000 3.991,000

135.084 12.662.256
T25.254 1121.160

Came into sigut during week
Total in sight July 27

97.999 109.830 '

... 12.796.313 12.541.096

North, spinners' takings to July27 22.684 3.012.169 21,249 3,162.195

* Decrease during week, z Less than Aug. 1.

Movement into sight in previous years:

Since Aug. 1

—

Week— Bale.i.

1915—July 30 ..93.880
1914—July 31 60.098
1913—Aug. 1 64.333

Bales.
19M-15—.luly 30 ..15.3.34.862
1913-14—.luly 31 14.884.801
1912-13—Aug. 1...

WEATHER REPORTS BY TELEGRAPH.—Our advices

by telegraph from the South this evening indicate that in

some portions of the Atlantic Coast section and to some
extent in Tennessee, there has been rather too much rain

during the week. Elsewhere, however, conditions have

been favorable on the whole, and the cotton crop is doing

very well. Reports from Texas indicate that where moisture

lias been sufficient the plant is in excellent condition, while

in droughty districts it is healthy but groAvth is at a standstill.

Galveston, Tex.—In those partsof the State where moisture
has been sufficient the plant is in excellent condition, while
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in' the droughty districts it is still healthy, but growth is at
a"' standstill. I^reoipitation during the week was ample,
mostly in the northeastern portion, while moderate to good
showers occurred in some other sections. Some picking is

now being done. It has rained on one day during the week,
the rainfall reaching twenty-four hundredths of an inch.

The thermometer has ranged from 72 to 88, averaging 80.
Abilene, Tex.—Dry all the week. Average thermometer

84, highest 98 and lowest 70.

Brenham, Tex.—There has been rain on one day during
the past week, the precipitation reaching fifty-five hun-
dredths of an inch. The thermometer has averaged 87,
the highest being 100 and the lowest 73.

Brownsville, Tex.—We have had rain on one day of the past
week, the rainfall being two inches and forty-eight hun-
dredths. The thermometer has averaged 83, ranging from
72 to 94.

Cuero, Tex.—There has been rain on one day of the week,
the rainfall reaching one inch and fifty-one hundredths.
The thermometer has ranged from 70 to 100, averaging 85.

Dallas, Tex.—Rain has fallen on two days during the week,
the rainfall reaching seventeen hundredths of an inch.
Average thermometer 83, highest 96, lowest 70.

Fort Worth, Tex.—Dry all the week. The thermometer
has averaged 84, highest being 98 and lowest 70.

Henrietta, Tex.—It has rained on one day during the week,
the precipitation being twenty-five hundredths of an inch.
The thermometer has averaged 85, ranging from 69 to 101.

Huntsville, Tex.—We have had rain on one day during the
week, the rainfall reaching forty hundredths of an inch.
The thermometer has ranged from 68 to 97, averaging 83.

Kerrville, lex.—We have had rain on two days during the
past week, the rainfall being fourteen hundredths of an inch.
Average thermometer 79, highest 96, lowest 62.

Lampassas, Tex.—We have had no rain the past week.
The thermometer has averaged 88, the highest being 100
and the lowest 75.

Longview, Tex.—There has been rain on two days during
the week, the rainfall reaching eighty-eight hundredths of an
inch. The thermometer has averaged 83, ranging from
69 to 97.

Luling, Tex.—It has rained on two days of the week, the
precipitation being one inch and eighty-nine hundredths.
The thermometer has ranged from 72 to 98, averaging 85.

Nacogdoches, Tex.—It has rained on one day of the week,
the rainfall being one inch and thirty-nine hundredths.
Average thermometer 86, highest 96 and lowest 76.

Palestine, Tex.—There has been rain on two days of the
week, to the extent of sixty hundredths of an inch. The
thermometer has averaged 81, the highest being 94 and the
lowest 68.

Paris, Tex.—There has been rain on two days the past

week, the rainfall being one inch and twenty-two hundredths.
The thermometer has averaged 82, ranging from 68 to 95.

San Antonio, Tex.—It has rained on two days of the week,
the precipitation reaching two inches and four hundredths.
The thermometer has ranged from 70 to 98, averaging 84.

Weatherford, Tex.—Dry aU the week. Average ther-

mometer 83, highest 97, lowest 68.
Ardmore, Okla.—We have had no rain dm-ing the week.

The thermometer has averaged 83, the highest being 98
and the lowest 68.

Muskogee, Okla.—There has been rain on two days the past
week, to the extent of forty-seven hundredths of an inch.

The thermometer has averaged 84, ranging from 68 to 99.

Eldorado, Ark.—It has rained on three days of the week,
the precipitation being one inch and eighty-six hundredths.
The thermometer has ranged from 67 to 95, averaging 81.

Little Rock, Ark.—We have had rain on two days during

the past week, to the extent of one inch and forty-nine hun-
dredths. Average thermometer 78, highest 91, lowest 66.

Texarkana, Ark.—It has rained on two days during the

week, the rainfall having reached three inches and seventy-

five hundredths. The thermometer has averaged 82, the

highest being 95 and the lowest 68.

Alexandria, La.—We have had rain on two days during the

week, the rainfall reaching one inch and thirty-seven hun-
dredths. The thermometer has averaged 83, ranging from
69 to 96.

New Orleans, La.—It has been dry all week. The ther-

mometer has ranged from 75 to 94, averaging 85.

Shreveport, La.—We have had rain on three days of the

past week, the rainfall reaching two inches and twenty-nine

hundredths. Average thermometer 82, highest 94, lowest

70.

Columbus, Miss.—There has been rain on four days of the

week, to the extent of one inch and eighty-five hundredths.

The thermometer has averaged 82, the highest being 97

and the lowest 67.

Greenville, Miss.—There has been rain on three days of the

past week, the rainfall reaching one inch and twenty-five

hundredths. The thermometer has averaged 83, ranging

from 70 to 95.

Vicksburg, Miss.—Rain has fallen on three days of the

week, to the extent of two inches and twenty hundredths.

The thermometer has ranged from 69 to 92, averaging 80.

^%. Mobile, Ala.—Crop is growing and maturing nicely. There

is very little complaint of weevils. A few open bolls are re-

ported. It has rained on two days during the week, the

rainfall reaching one inch and four hundredths. Average
thermometer 83, highest 92 and lowest 73.

Montgomery, Ala.—It has rained on five days of the week,
the rainfall reaching three inches and nineteen hundredths.
The thermometer has averaged 79, the highest being 92
and the lowest 66.

Seima, Ala.—We have had rain on five days during the
week, the rainfall reaching three inches and seventeen hun-
dredths. The thermometer has averaged 78, ranging from
69 to 89.

Madison, Fla.—Rain has fallen on one day of the week,
the rainfall being one hundredth of an inch. The thermome-
ter has ranged from 71 to 95, averaging 83.

Tallahassee, Fla.—Rain has fallen on five days during the
week, to the extent of one inch and fifty-one hundredths.
Minimum thermometer 82, maximum 93, mean 70.

Albany, Ga.—We have had rain on five days of the week,
the precipitation reaching two inches and one hundredth.
The thermometer has averaged 84, the highest being 98 and
the lowest 70.

Atlanta, Ga.—Rain on four days of the week to the extent
of thirty-six hundredths of an inch. The thermometer has
averaged 78, ranging from 66 to 89.

Savannah, Ga.—It has rained on four days of the week,
the rainfall reaching one inch and fifty-one hundredths. The
thermometer has ranged from 72 to 95, averaging 82.

Charleston, S. C.—We have had rain on one day during
the week, the rainfall reaching thirty hundredths of an inch.
Lowest thermometer 72, highest 88, average 80.

Greenville, S. C.—It has rained on five days of the week,
the rainfall reaching four inches and forty-two hundredths.
The thermometer has averaged 80, the highest being 92 and
the lowest 67.

Spartanburg, S. C.—Rainfall for the week ninety-five
hundredths of an inch, on two days. The thermometer has
averaged 81, ranging from 67 to 95.

Charlotte, N. C.—It has rained on four days of the week,
the precipitation reaching one inch and twenty-three hun-
dredths. The thermometer has ranged from 67 to 89, aver-
aging 78.

Dyersburg, Tenn.—It has rained on four days of the week,
the rainfall reaching ninety-five hundredths of an inch.
The thermometer has averaged 80, the highest being 93
and the lowest 68.
Memphis, Tenn.—^We have had more moisture than needed,

interfering with cultivation, but the outlook is fine. There
has been rain on four days during the week, to the extent of

two inches and forty-six hundredths, and more is threatened.
The thermometer has ranged from 68 to 89, averaging 78.

COTTON CROP CIRCULAR.—Our Annual Cotton Crop
Review wiU 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 secure early dehvery. PubU-
cation 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 usual practice, in order to afford more
time for the investigation of the situation abroad.

QUOTATIONS FORMIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for

each day of the week.

Week ending
July 27.

Galveston
New Orleans..
Mobile
Savannah
Charleston
Wilmington
Norfolk
Baltimore
Philadelphia ..
Augusta
Memphis
Dallas
Houston
Little Rock

Closing Quotations for Middling Cotton on—
Saturday, Monday, Tuesday. Wed'day. Thursd'y, Friday

26.25
25.75
25.50
26 H
25M
25.00
25.00
26.00
26.65
25.06
26.00

25.60
25.50

25.75
25.75
25.50
25M
24
24
25.00
25.50
25.95
24.69
25.50
24.45
25.10
25.00

25.45
25.25
25.00
25M
25
24
24.00
25.00
25.90
24.50
25.50
24.45
25.10
25.00

25.70
25.25
25.00
25
25
24 K
24.25
25.00
25.70
24.50
25.50
24.85
25.35
25.00

25.95
25.25
25.00
25
25
245^
24.63
25.00
26.05
24.63
25.50
25.00
26.00
25.00

25.50
25.00
24.75
25
25

24.75
25.00
25.45
24.38
25.50
24.50
25.35
25.00

NEW ORLEANS CONTRACT MARKET.

July—
Range
Closing

August—
Range
Closing

September—
Range
Closing

October—
Range
Closing

December—
Range
Closing

January—
Range
Closing

March—
Range
Closing

May—
Range
Closing

Tone—
Spot
Options

Saturday,
July 21.

Monday
July 23.

23.77-.90
24.25-.57i23.63-.83

24.00-.10,23.43

23.85-.87 23.13

23. 70-. 03'

23.75-.77i

23. 74-. 03'

23.75-.76

23.83-. 10
23.83-.84

23. 90-. 16
23.90-.93,

22.99-.
23.03-.

23.01-.
23.06-.

23.13-.
23.15-.

23.26-.
23.28-.

24.04-.05 23.42-.43

Steady.
Ba'ly sty

Quiet.
Steady.

Tuesday.
July 24.

23.68 —
23.45-.50

Wed'day,
July 25.

23.07-. 21'

23. 07-.08 23.58 —

22.91 —23.41

22.75-
22.81-

22.78-
22.88-

22.90-
23.00

23.00-.
23.05-.

.50

Thursd'y
July 26.

23.90

23.56 —
23.14-.62

Friday,
July 27.

23.13-17

22.85-.89

22.70-.47.14 22.77-. ,_ __ _

.86 23.31-.33i23.46-.54(22.75-.79

.16 22.80-

.89 23.27-

.25 22.89-
—,23.36-

.46 23.12-
,29 23.45-

,5o'23.23-
37 23.55

60
49

.64

30 23. 00-.57
09 23.47-.51

23.19-.21

Quiet.
Steady.

23.61-.63

Steady.
Steady.

23. 35-.73
23.64-.66

23 .78-.80

Steady.
Irregular

22.67-.41
22.72-.76

22.78-51
22.78-.83

22.82-55
22.82-.86

22.96-.00

Steady.
Steady.
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COTTON CONSUMPTION AND OVERLAND MOVE-
MENT TO JULY 1.—Below we present a synopsis of the

crop movement for the month of June and the eleven months
ended June 30 for thi-ee vears:

Gross overland for June bales
Gross overland for 11 months
Net overland for June
Net overland for 11 months
Port receipts in June
Port receipts in 11 months
Exports in June
Exports in 11 months
Port stocks on June 30
Northern spinners' takings to July 1

Southern consumption to July 1

Overland to Canada for 11 months (in-
cluded in net overland)

Burnt North and South in 11 months
Stock at North interior markets June 30
Came in sight during June
Amount of crop in sight June 30
Came in sight balance of season
Total crop
Average gross weight of bales
Average net weight of bales

1916-17.

167,468
2.432,966

58,427
1,524,511
294,512

6,703,572
*238,394

5,268.306
769.626

*2,822 ,444
3,978.000

176.075
1.400

16,301
543,939

12.420,083

513. .54

488.54

1915-16.

149
2,144

101
1,484,
277

6.931
505

5.521
789,

3.104
3,671

066
895
921
887
962
522
653
948
840
832
000

172,198
2,522
13.793

539.174
12.085,551

867.899
12.953.450

512.40
487.40

1914-15.

10

99,121
,984.442
72.006

.400.219
214.349
299.205
292,440
,118,989
866,160
.096.330
.869.000

171,523
1.741

18.366
473,.355

14,984,024
83,223

15,067,247
513.45
488.45

EGYPTIAN COTTON CROP.—The following, on the
state and prospects of the cotton crop during the month of

May, was issued by the Ministry of Agriculture of Egypt
under date of June 1:

The weather has been variable; rather cold and unfavorable In Lower
Egypt, and generally more congenial in Upper Egypt In spite of spells of
hot winds. 'The effect of the variable weather and in particular of the
warm dusty winds culminating in the windstorm of the 19th cannot yet
be determined. Water supply was generally sufficient. Thinning, hoeing,
manuring and watering are in progress. Isolated attacks of cut-worm,
aphis and sore-shin are reported in Lower and Middle Egypt. Cotton-
worm egg masses have also appeared in small isolated areas in Lower Egypt
and Giza and were promptly dealt with. In Lower and Middle Egypt
early-sown cotton looks healthy, but the low temperature has so checked
the growth of the plants that the crop must now be considered as a decidedly
late one. In Minia and south, however, it is making better progress and
flowering has begun. Owing to the prevailing backward condition of the
cotton, it has been deemed inadvisable to give it a notation figure this
month.

Supplementary to the foregoing the Alexandria Cotton Co .

,

Ltd., of Boston, have advices under date of Alexandria,
Jime 22, as follows:

Upper Egypt.—News is satisfactory: the plant looks strong and is full of
bolls. The exceptionally hot weather is destroying the cotton leaf worm.
Lower Egypt: Climatic conditions have been favorable for the cotton plant
and destructive to the cotton leaf worm, as the temperature was below
normal. A good many districts in the Delta have not recovered the delay
in the growth, and this may result in a bad yield in that the pink boll worm
will supervene before the bolls arrive at the required degree of maturity.
The supply of water is now abundant.

WORLD'S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and
since Aug. 1 for the last two seasons, from aU sources from
which statistics are obtainable; also the takings, or amounts
gone out of sight, for the like period.

Cotton Takings.
Week and Season.

1916-17. 1915-16.

Week. Season. Week. Season

.

Visible supply July 20
Visible supply Aug. 1_

2,968,854

97" 999
652.000
63.000
61.000
63,000

3","l83'25i
12,796,313
3,036,000
258,000
676,000
309,000

3.484,791

lb9'830
7,000
6,000
1,000
2,000

4,664,616
American in sight to July 27
Bombay receipts to July 26
Other India shipm'ts to July 26
Alexandria receipts to July 25--
Other supply to July 25 *

12,541,096
3,148,000
418,000
615,000
274,000

Total supply 3,125.853

2.851,929

20,258,564

2,851,929

3,610,621

3,278,990

21,660,706
Deduct—

Visible supply July 27 3,278,990

Total takings to July 27-a
Of which American--.
Of which other

273,924
214,634
59,000

17,406,635
13,333,635
4,073,000

331,631
244,631
87,000

18,381,716
13,6.56,716
4,725,000

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces the estimated consumption by Southern mills,

4,327,000 bales in 1916-17 and 3,991,000 in 1915-16—takings not being
available—and the aggregate amounts taken by Northern and foreign
fiplnners, 13,079,6.35 bales in 1916-17 and 14,390,716 bales in 1915-16, of
which 9,006,635 bales and 9,665,716 bales American.

6 Estimated.

BOMBAY COTTON MOVEMENT.—The receipts of
India cotton at Bombay for the week ending July 5 and
for the season from Aug.l for three years have been as follows;

July 5.
Receipts at—

1916-17. 1915-16. 1914-15.

Week.
Since

Aug. 1. Week.
Since

Aug. 1. Week.
Since

Aug. 1.

Bombay 54.000 2,838,000 28,000 3,095,000 26,000 2,580,000

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—The following are the receipts and shipments for
the week ending July 4 and for the corresponding week
of the two previous years:

Alexandria, Egypt.
July 4.

1916-17. 1915-16. 1914-15.

Receipts (cantars —
This week 6.554

5,053.991
9.297

4,604.765
9,876

Since Aug. 1 6.323,271

Exports (bales)

—

To Liverpool
To Manchester
To Continent and India.
To America

Total exports. . - 8 ,785 594 ,085

Week.
Since

Aug. 1,

3,877 209,397
3,112 131,609
1.796 132,348

120,731

Week.
Since

Aug. 1,

210.854
137.299
177,734
193,058

--- 718,945

Since
Week.' Aug. 1.

5,241 207,234
3,829 149,429

6,59 277,779
3,991 162,917

13,720797.359

Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ending July 4 Tfere

'3,554 cantars and the foreign shipments 8,785 bales.

MANCHESTER MARKET.—Our cable report from
Manchester to-night states that the tone of the cloth market
has been well sustained with more doing for India and China.
We give below prices for to day and leave those for previous
weeks of this and last year for comparison:

1917. 1916.

SH lbs. SMrt- Cofn SHlbs. Sfiin- Cot'n
32s Cop Ings, common Mid. 32s Cop ings, common Mid.
Twist • to finest. Up's. Twist to finest. Up's.

J'ne d. d. a. A. s. d. d. d. d. s. d. 8. d. d.
15 21 (a> 23 12 5 ©16 6 17.06 12 H (a 13H 7 3K@9 5 8.25
22 23H ® 26 1310H@19 19.45 12W (a 13 Hi 7 2 @9 4 8.29
29 24 H m 26)^ 13I0H@19 19.45 12 H <a> 13H 7 2 @9 4 8.16

July
6 24 Ji © 26H 14 1H@18 3 18.85 12H ® VS]4 7 @9 2 8.04

13 24 (0 26 1310H@18 19.00 12'/, (a 13 >i 7 1 @9 2 8.01
20 24 W 25Ji 1310^@18 19.00 I2y, (di 13Hi 7 1 @9 2 7.97
27 24 M 255i!l310H@18 19.00 VZH (a> 13H 7 1 @9 2 8.15
27 24 @ 253^1 13-10H ©18 19.15 12H @ 13H 7 1 @9 2 8.15

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.()0c. nom.; Lisbon, 9.00c.; Japan. 3.00c.; Shanghai,
3.00c.; Vladkvostok, 3.00c. nom.

LIVERPOOL.—By cable from Liverpool we have the fol-

lowing statement of the week's sales, stocks, &c., at that port:
July 6. July 13. July 20. July 27.

- 10.000Sales of the week
Of which speculators took
Of which exporters took

Sales, American 8,000
Actual export 3,000
Forwarded - 69 ,000
Total stock 353,000
Of which American 257 ,000

Total imports of the week 23,000
Of which American 2(!f,000

Amount afloat 75,000
Of which American 35,000

9,000 12,000 13,000

8,000 lo'ooo 12",555
200 54,000

59,000 48,000
309,000 279,000 267,000
216.000 183.000 176,000
15,000 25,000 36,000
18,000 16,000 33,000

103,000 102,000
54,000 61,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daUy closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, \

12:15P.M./
Mid.Upl'ds
Sales

Holiday.
Quiet.
19.00
2,000

Dull.
18.85
2,000

Quiet.
18.85
3,000

Moderate
demand

19.00
2,000

Quiet.
19.15
3,000

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

The prices are given in pence and \00ths. Thus 17 90 means 17 90-100(i.

July 21 to July 27.
Sat. Mon. Tues. Wed. Thurs. Fri.

\2K
p. m.

12^
p. m.

12K
p. TO.

12}4
p. m.

1214
p. TO.

12M
p. m.

July
d.

Holi-
day.

d.
17 90
17 65
16 60
15 95
15 77

d.
17 75
17 50
16 45
15 80
15 62
15 46

d.
17 75
17 50
16 45
15 80
15 62
15 46

d.
17 90
17 65
16 60
15 95
15 77
15 61

d.
18 05

Julv-Aucust - . 17 80
October-November .--
January-February
March-April

16 75
16 10
15 92

May-June 1 15 61 15 76

BREADSTUFFS
Friday Night, July 27 1917..

Flour has been for the most part quiet, awaiting definite

and final action as to the Food Control Bill. It has passed the

Senate, only to meet with strong opposition in the House of

Representatives. Just what the outcome will be, it is not

easy to foresee. Some Washington dispatches have inti-

mated that the President might even veto the bill if it is to

contain a provision for a committee of ten to supervise war
expenditures. Another amendment to the original bill

creates a food administration board of three members, thus
doing away with the one-man control by Herbert C. Hoover.
This may also prove a source of delay. Small wonder if,

under the circumstances, the flour trade here still feels that
it is groping in the dark. Prices have been strengthened at
times by a rise in wheat, but have been largely nominal,
owing to the slowness of trade. Besides, wheat declined
later. Meanwhile supplies here are small, a_ fact which
renders the situation more or less acute, especially as pur-
chases ahead are said to be small. Mills, seeing the mini-
mum price set by the Food Bill on wheat at $2, evidently
with a view of protecting the farmer, are naturally firm,

especially as they find it hard to buy wheat as the case
stands. Meanwhile, however, Liverpool has reported flour

easier, owing to continued free offerings by local mills and
increasing arrivals of foreign wheat. _ Canada, they add, has
been shipping flour freely and American clearances have also

been increasing. A Minneapolis dispatch said: "A minimum
price of about $12 a barrel, retail, for best grades of flour

should result with a minimum price for wheat fixed at $2 a
bushel, as proposed in the Food Control Bill passed by the
Senate." The output last week at Duliith, Minneapolis
and Milwaukee reached a total of 202,000 barrels, against
219,000 barrels in the previous week and 406,000 barrels in

the same week last year. Since Sept. 1, the total output is

16,199,000 barrels, against 20,279,000 last year. Lord
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Rhonda, the British Food Controller, it is announced from
London, will imprison extortionate profiteers. He Avill set
quotations from producer to consumer and will take over the
flour mills. British Avheat will be purchased by millers at
prices determined by the Government dxiring the year aver-
aging 72 shillings per quarter.
Wheat advanced for a time on small offerings, the proposed

fixing of $2 as the minimum price in the Food Bill, some un-
favorable crop reports from the spring-wheat section, de-
creasing supplies, the smallness of miUers' stocks and a good
cash demand. In fact, it was supply and demand condi-
tions the world over, as for a year or more past, which acted
as a sustaining factor. There is no Winking the fact that
world's supplies are scanty and that the world will have to
economize in the use of wheat. The very fact that food leg-
islation is so large a public question is plain enough intima-
tion of scarcity, if anything more than the ordinary trade
statistics were needed. The \asible supply in the United
States decreased last week 363,000 bushels, bringing it down
to 9,621,000 bushels, against 3,803,000 bushels a year ago,
while Canada's visible supply lost 377,000 bushels last week
and is now only 11,677,000 bushels, against 19,931,000
bushels at this time last year. The Senate bill on food con-
trol has met with opposition in the House and the President
is also said to be emphatically opposed to it as hampering
his action. He has even said that the enactment into law of
Section 23 of the Senate bill, which provides for a committee
of five Senators and five members of the House of Repre-
sentatives to supervise war expenditiu-es, with power to in-
terrogate the heads of departments, &e., "would render my
task of conducting the war practically impossible." It
would "amount to nothing less than an assumption on the
part of the legislative body of the executive work of the
Administration." Such being the President's view, it has
been believed that if the bill should pass the House, in sub-
stantially the same form as it passed the Senate, it would
be vetoed. Meanwhile, the wheat trade has been stiU ham-
pered by uncertainty, after all the prolonged talk about the
bill, as to just what is likely to be done. But the proposi-
tion that $2 should be fixed by the bill as a minimum price
has naturally been regarded as a bullish factor. Meanwhile,
the farmer knows that he has a good market
at a high price for his wheat. It is a fact not
without interest, that the maximum price on Ca-
nadian wheat at Fort William has been officially fixed
at $2 40 (for No. 1 Northern) in store beginning Aug. 1.

Meanwhile, complaints of drought in the American North-
west and also of unfavorable conditions in Canada had not
a little to do with advancing prices. Also millers have been
good buyers at St. Louis. Harvesting of winter wheat in the
central portion of the belt is said to have been delayed by
rains. North Dakota has sent most of the drought reports.
From France have come reports of unfavorable weather for
the harvest, a slow movement of new wheat and small sup-
plies in the hands of mills. The world shipments of wheat
last week tg the United Kingdom were only 2,224,000 bushels,
which Liverpool says, though adequate, were smaller than
expected. On the Pacific coast, crops have suffered, owing
to hot weather, and reserves are small. On the other hand,
the trading has not been heavy and prices later declined.
There is too much uncertainty as to future regulations con-
cerning the wheat business to admit of liberal trading.
Meanwhile. Liverpool advices have been in a cheerful vein.

They say that the Allied countries are viewing the import
situation hopefully. The point to the fact that the winter
wheat crop in this country is tiu-ning out to be larger than
was expected. They add the opinion that the American
spring wheat crop promises a large surplus and that the
exportable surplus will be 100,000,000 bushels. They fur-

ther add that the Canadian crop promises well and also that
its surplus can hardly fall short of 160,000,000 bushels. India
is expected, according to these advices, to have a surplus of

80,000,000 bushels, as yet hardly touched, while Australia
is credited with 45,000,000 bushels stiU to be exported.
Moreover, it is stated that Argentina's prospects are

excellent and this wheat will come along in the mid-
dle of the British cereal year. All of which, it

is to be hoped, wiU turn out as expected. One of the
provisions of the Food Control biU as passed by the United
State Senate on the 21st inst., makes the dealing in grain or

wheat futures on Exchanges a felony, punishable by a fine

of $500 or one year's imprisonment. Later in the week there

was a decline, owing to prospects of larger receipts and talk

to the effect that deliveries on July contracts wold increase

before the end of the week. Also, shorts had covered freely

and withdrawn. A Washington dispatch says: "President
Wilson announced through the Federal Trade Commission
to-day that speculating in foodstuffs must end. Statistics

on production are to be used to show that speculators are in

control of the market, with particular reference to corn,

wheat and meat and by-products." Winter wheat harvest-

ing is well advanced from the lower Ohio Valley westward and
as far north as Nebraska, central Illinois and Indiana.

Harvesting will be general in central and northern Oregon,
during the coming week and in southern Montana in about
10 days. To-day prices advanced, owing partly to a stronger

Winnipeg market and an unfavorable Kansas report, which
put the yield there at 45 ,250,000 bushels , as against 42,000 ,000
bushels in June and 97,560,000 bushels last year. Dry
weather continues In the Northwest.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NF.W YORK.
A'oi. Aton. rues. Wed.Tlmrs. Fri.'

No. 2 red cts 270 265 270 27 J

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO
, , , , .

^at. M'in. Tucx. Wed.Thurs. Fri.'
July delivery in elevator cts.2.55 259 254 241 2463^252
.September delivery in elevator 227M 2^13^ 225 219 2223^ 226

Indian corn advanced to a new high record, owing to a
persistent cash demand, and the smallness of supplies.
Distillers and manufacturers of food, &e., have been steady,
indeed anxious, buyers. This is illustrated by the big
cash premiums prevailing over September. The firmness
of cash corn in turn braced up even the distant futures.
The visible supply in the United States decreased last week
78,000 bushels, leaving it 3,218,000 bushels, against 4,613,-
000 a year ago. Meanwhile, offerings are small. Dis-
tillers and others compete sharply for supplies. Reserve
stocks are believed to be small. Chicago's supply is less
than a tenth of what it was a year ago. And it is said that
there is little likelihood of its being much increased in the
near future. At Liverpool, prices have been very firm
with a good demand. World's shipments last week were
only 1,191,000 bushels and the quantity afloat small.
Argentine holders are reported firm v/ith little good com
available for export. It is said that most of the good corn
in that country that might be secured for foreign markets
has already been shipped. On the other hand, the crop
outlook is considered very favorable on an acreage of un-
exampled size. In Argentina the weather has recently
been fine and favorable for growing crops and promising
for corn. Later in the week the breaking of the Kansas
drought and more cheerful crop reports not only from Kan-
sas, but Iowa and Nebraska, caused a downward reaction.
Corn in Iowa is tasseling; in Nebraska it is at the normal
stage for this time of the year. Country offerings have in-
creased somewhat, owing to current high prices. To-day
prices were slightly higher, due largely to an unfavorable
report from Kansas, which put the condition at 51.4, as
against 78 last month and 75 last year.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow cts.216H 22.3 225 225 2373^ 2.38K
DAILY CLOSING PRICES OF CORN FUTURES IX CHICAGO.

Sat. Mnn. Tues. Wed. Thurs. Fri.
September delivery in elevator cts. 163 1G3H 16314 163 163 J^ 163
December delivery in elevator 115Ji 116% 114j^ 114H 116 116'A
OATS advanced with corn to a new high level, later re-

acting. Unfavorable rains and covering of shorts were
largely the causes of the rise, but in any case, the influence
of the crop would have been felt. But the wet weather in
the central portion of the belt was one of the most telling
factors. That alone sent July last Monday to 80e., the
highest prices on the crop. Reports were received of grain
having been blown down by rainstorms. To make matters
worse for buyers the country has at times not been offering
at all free] 3^ to arrive; on some days practically nothing.
And at the same time the demand has been brisk. No. 3
white has been selling at large premiums over July. The
total supply at Chicago is only 369,000 bushels, against
3,306,000 bushels a j^ear ago. So that the firmness there was
not at all surprising. Harvesting has been delayed for some
days in the region of the Lakes. Meanwile, Liverpool has
reported oats firm with shipments lighter and a better de-
mand from the Continent. It adds that the firmness of
American markets has given English holders more confidence.
Barley and rye have also been firm in Liverpool with foreign
offerings light and spot demand good. Later in the week
came a decline on the rapid progress of harvesting and some
heavy liquidation by some who recently bought on a large
scale. Good yields are reported where threshing has begun.
To-day prices advanced on light offerings and coverings by
shorts.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

Standards cts. 92 94 93 91 92 913^
No. 2 white 92 94)^ 93H 91J^ 9214 92

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

July delivery in elevator cts. 77 J^ 77}i 74}^ 733i 76M 77M
September delivery in elev tor 58M 58'A 57H 57 J^ 58M tiO

The following are closing quotations:

FLOUR.
Winter,, low graJdes $8 00 ©10 00
Winter patents 11 00@11 25
Winter straights 10 65® 10 90
Winter clears 10 25@10 50
Spring patents 13 25® 13 50
Spring straights 12 90@13 15

Spring, low grades S7
Kansas straights, sacks. 13
Kansas clears, saclis 11
City patents
Rye flour 11
Buckwheiat flour

Springclears .....ll 75@I2 00 Graham flour..... 9
GRAIN.

Wheat, per bushel—f. o. b.

—

N. Spring, No. 1, new $3 09
N. Spring, No. 2
Red winter. No. 2, new 2 70
Hard winter. No. 2 nom.

Oats, per bushel, new

—

cts.
Standard OIJ^
No. 2, white - 92
No. 3, white 91
No. 4, white 90H

Corn ,
per bushel

—

No. 3 mixed f. o.
No. 2 yellow Ijiln dried.
No. 3 yellow
Argentina

Rye, per bushel

—

New York c. i.

Western c. i.

Barley, malting $1
Barley, feeding

00@S9 00
25® 13 50
50@12 50

06@il 75

00@il 00

$2 38
. 2 38}^
. 2 37
. nom.

f. SI 88
f. S2 45
50@S160
$140

WEATHER BULLETIN FOR THE WEEK ENDING
JULY 24.—The influences of weather on the crops as
summarized in the weather bulletin issued by the Department
of Agriculture for the week ending July 24 were as follows:
WINTER WHEAT.—The weather was mostly favorable for harvesting

printer wheat from the lower Ohio Valley westward, and this work was well
advanced as far north as Nebraska, central Illinois, and Indiana, as well as
in central and southern Pennsylvania, and was begun in southern Oregon
and at occasional points in Washington. The harvest will be general in
central and northern Oregon during the coming week and in southern
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Montana in about ton days. Thi'asMng was under way in the lower
Missouri and Ohio Valleys, but tliis work was considerably delayed in

the Middle Atlantic States by rainy weather. Considerable sprouting in

shock was reported in Maryland and Virginia. Plowing for the next
crop of wheat was begun in Oklahoma.
SPRING WHEAT.—^The temperature was considerably above the

normal in nearly all of the spring-wheat region, and while some rain occurred
in the eastern part of the spring-wheat States, practically none fell during
the week from western North Dakota westward. The conditions were
decidedly unfavorable in North Dakota where only light scattered showers
occm-red, except in the lower Red River Valley. Spring wheat is best in
the eastern third of that State; it is fair in the southwestern part, but poor
elsewhere. Not much hope is entertained now for this crop in Montana,
except in a few favored localities. In Idaho a considerable acreage will be
a failure, while in Washington and Oregon the crop has been badly damaged
by continued dry weather, and it is being cut for nay in many places.
On the other hand, while spring wheat would be benefited by more rain

in South Dakota, this crop is promising in that State and ripening fast.
Spring wheat is excellent in southern Minnesota, but the stand is thin and
the condition is very spotted in the northern portioh of that State. The
harvest will be begun in Minnesota and Wisconsin about Aug. 1. It was
begun in southern Iowa during the week, and this work will be under way
in the central portion of that State diu-ing the present week. Spring wheat
is generally good in Colorado.
OATS, RYE & BARLEY.—The harvesting of oats, rye and barley

continued under generally favorable conditions, and growth and heading
of these crops was satisfactory in the north-central part of the country.
The drought in the Northwest was still serious, but irrigated grains in that
section made good growth. Flax was promising. Rice made good growth
in California and Arkansas, and was greatly improved in Louisiana.
COTTON.—The temperature was below the normal during the week in

gractically all of the cotton-growing area. The rainfall was moderate to
ea\'y from Louisiana and southern Arkansas eastward to the Atlantic

coast, and in places was excessive and damaging. Moderate and well
distributed showers occurred over Oklahoma and Texas. Cotton ruade
good growth in Texas, and the crop is blooming and putting on squares in
the northern part of the State and opening in the southern part; some is

being picked. The plants are still small in that State, due to previous
dry weather. Some cotton is very late and small in Oklahoma, but gener-
ally it is up to a fine stand. Eearly planted cotton is blooming and the
bolls are setting in that State. The conditions were very favorable and
cotton was considerably improved in Arkansas and is good, except in the
southern counties; it is fruiting well. The crop is fruiting well also in
Louisiana and is growing very v/ell under the influence of the rains of the
past two or three weeks.
The plants are blooming and fruiting well in Tennessee and are fruiting

heavily in Missi.s.sippi. Cultivation was thorough in Mississippi, except
locally where too much rain fell. The frequent rains caused a too wet
condition of the soil in parts of Mississippi and Alabama, and some shedding
is reported locally. There was some shedding and some rust reported in
Florida, but little shedding reported in Georgia. It is well fruited in the
last-named State. The growth of the plant was good in North Carolina,
but the frequent rains greatly hindered cultivation, which was needed at
the close of the week over large areas. It was growing very well in South
Carolina, and the early crop was fruiting well, although dry weather was
needed at the close of the week for best results. Except in low lands and
where heavy local rains fell, the crop is generally good in Florida. Some
weevil are reported in Alabama, Mississippi and Arkansas.
CORN.—The temperature was below normal from central Indiana and

Illinois southward, but there was sufficient rainfall from the Mississippi
Valley eastward during the week just ended for development of corn.
Late corn was much improved in the Southern States from Louisiana and
Arkansas eastward. General rains occurred over Oklahoma and Texas,
but it was too late for most corn, e.specially in Texas. Broom-corn made
satisfactory growth in Oklahoma since the rains occurred. Corn is growing
slowly in Kansas and is short, although it has a good color. It is tasseling
in nearly all parts of that State. Considerable damage has been done by
drought in southern Kansas, and the corn crop is in a critical condition in
nearly all sections of the State.
The crop needs rain in Nebraska, but it is still growing well, except

in the southwestern counties. Corn made rapid growth from Iowa and
Missouri eastward, although the frequent rains have prevented necessary
cultivation in some parts of the upper Ohio Valley, and it is rather back-
ward and weedy in the Lake States. The crop made good progress in the
extreme northeastern States during the week. It is tasseling as far north
as the central Missouri and Ohio valleys, and some has been laid by as far
north as Virginia and Kentucky.
POTATOES.—The high temperatures during the week in the North-

western States were not particularly favorable for white potatoes, and this
crop has been affected by dry weather. Satisfactory progress was being
made in the central Rocky Mountain region, however, and in irrigated
fields in the far Northwest. The crop was growing well in the Lake region
and in the Northeast. A large crop of late white potatoes is being put in
the Southern States. Sweet potatoes made good progress, and the work
of planting and harvesting is going on in the Southern States.

For other tables usually given here, see page 354.

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports July 21 1917 was as follows:

GRAIN STOCKS.
Wheat. Corn. Oats. Rye. Barley.

United States

—

bush

.

bush. bush. bush

.

bush.
New York ... 1,932.000 1,081,000 1,495,000 8,000 476.000
Boston ... 348,000 6,000 712,000 1,000
Philadelphia ... 1,103,000 504,000 1,012,000 2,000 3,000
Baltimore ... 1,367,000 613,000 1,252,000 405,000 139,000
Newport News 425,000
New Orleans ... 673,000 103,000 3,089,000 749,000
Galveston ... 434,000 26,000
Buffalo ... 1,030.000 80,000 253,000
Toledo 48.000 5,000 12,000
Detroit ... 141,000 31,000 84,000 12,000
CMeago 63,000 110,000 369,000 6,000 22.000
Milwaukee 1.000 22,000 65,000 5,000 3,000
Duluth ... 273,000 11,000 6,000
Minneapolis ... 934.000 3,666 39,000 15,000 124,000
St. Louis 13.000 36,000 28.000 12,000
Kansas City.. ... 288,000 19,000 37,000
Peoria 54,000 21,000
Indianapolis 7.000 336,000 25,000
Omaha 2G.000 189,000 45,000
On Lakes ... 934,000 27

Total July 21 1917 . ..-*9,621,000 3,218,000 8,974,000 454,000 1.561,000
TotalJuly 14 1917... ...*9,9S4.000 3,296.000 8,206.000 412,000 1,448,000
TotalJuly 22 1913... ... 33,635,000 4,613.000 9,023.000 457,000 1,523.000
Total July 24 1915 ... 5,333,000 2,755,000 2,033,000 89,000 ' 309,000

* Including Canadian wheat, now duty free.

Noie.—Bonded grain not included above: Oats, 3,167,000 New York, 463,000
Boston, 347,000 Baltimore, 425,000 Buffalo, 81,000 Duluth; total, 4,483 000 bush-
els, against 3,897,000 in 1916; and barley. 375,000 New York, 5,000 Baltimore,
3,000 Duluth; total, 383,000, against 276,000 in 1916.
'(- Canadian

—

Montreal 2,838,000
Ft. William & Pt. Arthur.. 7,792,000
Other Canadian 1 ,044 .000

;»-;

Total July 21 1917 11,674,000
; Total July 14 1917 12,051,000
; Total July 22 1910* 19,931,000

Total July 24 1915 2,551,000

159,000 3,871,000
4,970,000
3,886,000

164,000 275,000

159,000 12,727,000
496.000 12,983,000
267,000 11,901,000
12,000 2,741,000

164,000
213,000
47,000
4,000

275.000
, 564.000
222.000
130,000

Including Canadian at Buffalo and Duluth.
' Summary

—

American 9,621,000 3,218,000 8,974,000
Canadian 11,674,000 159,000 12,727,000

454,000 1,501,000
164,000 275,000

TotalJuly 21 1917 21,295,000
TotalJuly 14 1917 22,035,000
Total July 22 1916 58,567,000
Total July 24 1915 _ 7,884,000

3,377,000 21,701,000
3.792.000 2 1,1 89,000
4,880,000 20,924,000
2,707,000 4,774.000

618,000 1,?36,000
625,000 2,012,000
50i,000 1,745,000
93,000 439,000

THE DRY GOODS TRADE
New York, Friday Night, July 27 1917.

Nothing new of importance has developed in the markets
for dry goods during the past week, and business has been the
quietest since the outbreak of the European war. Conserva-
tism appears to be spreading among the trade, and while
July is ordinarily an inactive month, it is more so this year.
Although manj^ interests have their requirements well pro-
vided for ahead, others are not so comfortably situated and
while they are endeavoring to secure supplies the tendency
is to move slowly and await developments. Ordinary busi-

ness conditions are no longer the controlling factors in the
situation. Developments heretofore not thought of are con-
tinually making their appearance, and as the trade have no
precedent to judge by, are compelled to act cautiously. The
many factors coincident with our conducting the war, such
as the large loans which are being made to Great Britain and
her allies, the enormous amount of money that is being ex-

pended by this Government for army and navy supplies, and
the prospect of many men being called away from their
regular trades to enter the military service are upsetting cal-

culations and creating uncertainty. Manufacturers are in a
quandary as to whether they will be able to keep up the neces-
sary rate of production to fill the orders they have already
booked, while, on the other hand, merchants are becoming
uncertain as to whether consumption will continue of suffi-

cient proportions to enable them to dispose of the goods they
have contracted for. Prevailing prices which are about the
highest ever experienced, are already having a tendency to

check consumption, but so far there are no indications of

them receding. Mills are not inclined to offer concessions,
and where second hands have been selling at quotations
slightly below regular market prices, the offerings have been
small and readily absorbed. Manufacturers apparently are
welcoming the lull in demand , and as they are well sold ahead
are not displaying any concern'as regards the future. They
are actively engaged in meeting the requirements of the Gov-
ernment and will be so occupied for months to come. There
continues to be a good inquiry for export account, v/ith a
large portion of the orders coming from South and Central
American countries. Most of the orders, however, call for

prompt or nearby delivery, and therefore are difficult to
fill. There has also been improvement noted in the demand
from Indian merchants , owing to their difficulty -in securing
goods from Manchester.
DOMESTIC COTTON GOODS.—Notwithstanding the

fact that demand for staple cottons has been very quiet dur-
ing the past week, there has been no weakening on the part
of first hands. Second hands have been offering small lots

at concessions, but the offerings have been quickly taken
and have not been a factor in the situation. Business has
been decidedly dull as compared with normal years and
there appears to be no disposition to proceed at prevailing
high prices. Merchants are becoming more assured as re-

gards prospects for the new cotton crop, and feel that if raw
material prices continue to decline, reductions will have to

be made in the quotations for manufactured products. The
principal demand for staple cottons at present appears to

be for export account, but owing to the scarcity of supplies,

the orders are hard to fill. Dress ginghams for next spring
have been opened, and advances of over 60% have been
noted. While business so far has not been active, it is ex-

pected to improve as a very wide range of colorings and
styles have been placed on sale. Print cloth markets have
ruled quiet, with small lots offered at concessions. Accord-
ing to reports, holders of late contracts have also been en-
deavoring to resell below mill quotations. Gray goods, 38-
inch standard, are quoted unchanged at lie.

WOOLEN GOODS.—In the markets for woolens and
worsteds additional openings for next spring have been
made, with prices still showin;? an upAvard tendency. While
there has not been an active demand, many of the lines re-

cently opened are being withdrawn from sale, as mills find

that they will be unable to turn out anywhere near the nor-
mal amount of goods for civilian use. Cutters-up, however,
have been fair buyers , while jobbers and retailers have been
showing increased interest in inanipulated fabrics, which
are lower priced and more attractive to consumers. There
is said to be very little speculative buying of woolen goods,
as it is felt that any sudden relief in the raw material situa-

tion would promptly result in lower prices for goods. So far,

however, raw m.aterial continues very strong, with yarns
firmlv held and scarce. -

FOREIGN DRY GOODS.—Seasonable quietness con-
tinues in the markets for linens, with the buying mostly
for the purpose of replenishing depleted stocks. Ov/ing to

the many uncertainties, and prevailing high prices, buyers
are reluctant about entering into forward commitments.
There appears, nevertheless, to be a certain_ amount

_
of

optimism as regards the future, and many predict an active
fall trade. Foreign advices indicate that prices will go still

higher; and report a sharp upward revision in yarn quotations
in Belfast. ArriA^als from abroad fail to show any improve-
ment and goods which are coming forward are readily taken.
Cotton substitutes continue to attract considerable atten-
tion and are one of the leading factors in the linen situation.

A fairly aeti-ve dem.and has been noted for burlaps, with busi-

ne.-^s restricted by the scarcity of supplies. The markets
rule very firm, with light weights quoted at 10.25c. and
heavy weights at 13.50c.
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News Items.
Bayonne, N. J.—$10,000,000 Bonds Proposed for Devel-

opment of Waterfront.—A special election will be hold July 31
at which the residents of Bayonne may vote on a proposition
permitting the city to enter into an agreement with a pri-
vate corporation for the development of its shore front. If

the referendum results in an approval of the proposed de-
velopment, the city is authorized under State law to issue
$10,000,000 bonds to pay for upland and lands under water,
and for buildings. The law provides that the city is not to
bear the burden of interest or the sinking fund on the bonds,
but if a contract is made for the development, the contractor
must agree to assume such burdens. The law also provides
that the city tax rate is not to be affected by the proposed
issue.

Canada (Dominion of).—New Loan.—See reference in
our editorial columns la3t week.

Conversion Right on War Issues.—See reference to this in
our editorial columns this week.

California.—Digest of Reclamation District Laws.—Blyth,
Witter & Co. of San Francisco, dealers in municipal and
corporation bonds, have prepared a digest of the reclama-
tion laws as they now exist in the State of California, gov-
erning the various districts with especial reference to the
sections affecting the issuance and payment of bonds. In
connection therewith the bankers state that for many years
the lawmakers of the State of California have recognized
the importance of the subject of reclamation and have con-
sistently endeavored to enact laws favorable to the speedy
reclaiming of the swamp and overflow lands within the con-
fines of the State, so that the same might be put to a bene-
ficial use. To carry this work on successfully and eco-
nomically, it has been found prudent to do it, in the main,
through the agencies of reclamation districts, formed, either
under the general laws of the State applicable thereto, or by
special Act of the Legislature. Reclamation districts once
established are political subdivisions existing under State
laws, empowered to acquire property by right of eminent
domain, incur indebtedness, employ agents, and do all

other acts necessary to their successful existence as pre-
scribed by law. The language of the statutes applicable
to the formation of reclamation districts, the firm thinks,
is clear, concise and easy to interpret and it is due to this fact

that the litigation on this subject, considering its wide
scope, is almost negligible.

The following is the digest, referred to above, of the laws
governing the districts in their formative stage and after

they are completely established as legally existing districts.
The landowners representing at least one-half the acreage susceptible

to one mode oT reclamation first petition the Board of Supervisors of the
county, wherein lies the greater portion of the land, for authority to organize
a, district. If the petition is granted, the Superrlsors define the boundaries,
approve the by-laws and call an election for the purpose of electing three
trustees to govern the district. After the election, the district is deemed
organized and has full power to sue and to be sued. The trustees, after the
petition is granted, are empowered to commence a court proceeding to test
the legality of the organisation and existence of the district and upon judg-
ment oeing rendered in its favor all persons whomsoever are held bound
thereby.
Upon the presentation of plans and estimates of the coat of the proposed

work and the approval thereof by the Supervisors, three commissioner!
are appointed to assess upon the land the amount necessary to complete the
work as sanctioned by the supervisors; each acre ot land being assessed
according to the benefits It is to receive. The landowner then has the
option of paying his entire assessment or of paying it in installments as the
work progresses and the funds are needed. His land Is subject to sale if the
assessment, or installment thereof, as called is not paid, upon the same
becoming delinquent.
An election may be called to authorize an issue of bonds to spread the

payment of the assessment over a number of years and if a majority of the
votes cast at such election are in favor of issuing bonds, it is obligatory upon
the trustees to prepare bonds, in the form prescribed by law, and deliver
then to the County Treasurer. Before the bonds are offered for sale, a
bond validation proceeding may be tried in the Superior Court and upon
rendition of a favorable judgment the bonds become a binding and con-
clusive obligation of the district.
The bonds must be issued subject to the following conditions:
1. The amount of the issue shall not exceed the assessment levied and

remaining unpaid.
2. They must be payable serially within 20 years from their date, pro-

vided, however, that where a subsequent series of bonds is authorized and
Issued on another assessment the dates of maturities of the same shall be
such that the latest maturity thereof shall not exceed 30 years, and the
earliest maturity shall be later than the latest roaturity of bonds of any
earlier series.

3. The bonds shall bear interest at the rate of not more than 6% per
annum and the same shall be payable semi-annually at the office of the
County Treasurer.

4. The denominations shall be not less than $100 nor more than $1,000
and the bonds of one denomination shall be interchangeable for bonds
of another.

5. The bonds shall be executed by the President of the Board of Trustees
and the County Auditor, and shall be sold by the County Treasurer to
the highest bidder, provided, however, that any and all bids may be re-

jected, and provided further that in no event shall the bonds be sold for
less than 90% of their face value plus accrued interest.

6. All moneys collected upon any assessment upon which bonds have
been issued shnll be placed in a bond fund by the County Treasurer and
shall be used exclusively for the payment of principal and interest of said
bonds issued on such assessment.

7. The lien of any uni)aid assessment upon which bonds have been issued
shall continue until all said bonds have been paid in full, and in the event
that said assessment proves insufficient to pay the principal and (or)

Interest of said bonds, the Supervisors shall order a supplemental assess-
ment to be made sufficient to pay such amount.

8. All unpaid assessments upon which bonds have been issued shall bear
Interest at the rate of 7% per annum xmtil the bonds issued thereon shall
have been fully paid and discharged.

9. Ninety days prior to any interest date the County Treasurer must
call in such portion of the unpaid assessment as is necessary to meet all

payments of interest and principal then to fall due, together with a 15%
excess of the amount needed to cover possible delinquencies.

10. Such installment, together with the 15% excess, shall be delinquent
30 days thereafter and 20% thereof shall be added as a penalty for de-
linquency.

1 1. Kach parcel of land whereon such Installment Ls delinquent shall be
sold by the County Treasurer not less than 30 days nor more than 60 days
from the date of such delinquency to provide funds for the payment of
haid installment, interest and penalty.

12. Any inter&sted person may redeem said property within one year
from date of sale upon the payment of the purchase price at delinquent
sale plus interest at the rate of 12% per annum i h r.from.

13. Said bonds when the same have baen investigated and certified by
the Superintendent of Banlcs shall be a legal Investment for savings banks.
Insurance companies, administrators, executors and guardians.

Charleston, So. Caro.— Water Works Purchase Bonds
Upheld by Slate Supreme Court.—The $1,360,000 bonds voted
for the purchase of the plant of the Charleston Light & Water
Co., and the $140,000 bonds voted for the purpose of repair-
ing and extending the plant, were upheld in a recent decision
handed down by the State Supreme Court—V. 104, p. 2364.

Denver, Colo.—Denver Union Water Co. Case.—We are
advised that the city and county of Denver wants §4,649,389
taken off of the valuation of the Denver Union Water Co.'s
plant as fixed by Special Master Chinn at $13,415,899.
The city's brief, we are informed, has been finished by City
Attorney Marsh and was forwarded on July 24 to Washing-
ton for filing in the U.S. Supreme Court. The water com-
pany has until Aug. 29 to answer and the city until Sept. 25
to reply. The case will come up for argument in the U. S.
Supreme Court Oct. 2. The city wants $1,998,117 taken
from the valuation of the water rights of the company,
.$800,000 from the valuation as a going concern, or, in other
words, good-will; $1,046,272 from engineering and con-
tingency, and $805,000 charges as interest during con-
struction.
The City Attorney states that "the contention of the city

is that these charges are unnecessary and unjust, hence
should not be included in the valuation of the plant." With
these amounts taken from the valuation as fixed by the
Special Master the valuation of the plant would be $8,766,-
510. If the Supreme Court should allow this amount de-
ducted, the balance, it is contended, would be equal to $79 69
per $100 for the $8,000,000 Denver Union Water Co. 5s and
the $3,000,000 South Platte Canal & Reservoir 5s. If the
court should allow half of it deducted it would place a valu-
ation on the propertv of $11,109,204, or $109,204 more
than the bonded debt.—V. 104, p. 2028.

French Municipal Loans.—Admitted to New York Stock
Exchange List.—We refer to the listing of these loans in our
editorial in this week's issue.

Harris County (P. O. Houston), Tex.—Bids for Bonds
Requested.—This county desires to purchase the following
bonds for the purpose of retiring the same with funds on
hand in the sinking funds of the several issues for that pur-
pose: Harris County R. & B. bonds: $45,000 4s of 1907,-

$60,000 4J^s of 1909, $50,000 4Ms of 1913. H. L. Wash-
burn is County Auditor.

Indiana.—Legislature Has No Power to Call Constitutional
Convention According to Stale Supreme Court.—The State
Supreme Court on July 13 decided, according to local papers,
that the Act passed by the 1917 Legislature calling a constitu-
tional convention for Jan. 1918 is unconstitutional and void
because the Legislature has no power to call such a convention
without first having been directed so to do by the people.
It is further stated that the decision holds that the Legislature
has no inherent power, and that its powers are circumscribed
by the provisions of the present State and Federal consti-
tutions.
Whether any attempt will be made to appeal the case to

the United States Supreme Court is not known.

New York State.—Extension Granted for Payment of Cor-
poration Income Tax.—Reference to this is made in our edi-
torial columns this week.

Flag Law Amended—Governor Signs Measure Concerning
Port Congestion.—Reference to both of these was made in our
editorial columns last week.

Bill for Suspension of Labor Laws Vetoed.—See reference
in our editorial columns last week.
Anti-Wire Tapping Bills Vetoedby Governor Whit7nan.—Re-

ference to this was made in our editorial columns last week.
Porto Rico.—Prohibition Favored by Voters.—With four

important towns missing, the returns received up to Julj' 17
showed that prohibition carried at an election held on the
preceding day by a vote of 99,775 "for" to 61,295 "against."
Fifty-one municipalities, it is said, voted for the prohibition
measure, as compared with 21 opposed to it. 'The city of
San Juan's vote for prohibition was 5,117 "for" to 2,255
"against." All the other large cities were strongly on the
dry side.

Tennessee.—Constitutional Convention Referendum Elec-
tion.—The 1917 Legislature provided for the submission to
the voters on July 28 of the question of holding a convention
for the re^'^sion of the State constitution. If approved,
another election will be held sixty days later to elect dele-
gates who will meet at the Capitol on Oct. 30 1917.
The voters defeated the proposition on Aug. 3 last (V. 103,

p. 863) because, it is said, the people were not properly in-
formed and because the Republicans objected to the basis of
representation. This time the basis has been changed to
meet all objections.

Wyandotte County (P. O. Kansas City), Kan.—
Court-House Bonds Declared Invalid by State Supreme Court.—
The State Supreme Court recently held that the $400,000
4}^% court-house bonds voted by the taxpayers last fall
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and awarded on March 6 of this year to the Fidelity Trust
Co. of Kansas City (V. 104, p. 982) could not be issued, it

is stated, until an equal amount of bonds now outstanding
had been retired. To issue the additional bonds would ex-

ceed the county's bonding limit, the court decided. There
is Uttle probability, it is said, of bonds to that amount being
retired. At the next Legislature, which will convene in

1919, citizens of Wyandotte County are planning to ask
exemption for the bonds to build a new courthouse. If that
request is granted by the Legislature another vote, it is said,

will have to be taken, as the authority given in the present
one will have terminated.

Bond Calls and Redemptions.
Missouri.—Bond Calls.—Whitaker & Co. of St. Louis in

their pamphlet dated May 15 report the following list of
municipal bonds which have been called for redemption:^^
De Soto. 4% water-works bonds, Nos. 46. 47, 48, and 49, for $1,000 each,

dated May 20 1904, have been called for payment May 20 1917.
Farmlngton, watw-works 4% bond No. 21, for $1,000, dated June 2

1902, hare been called and will be paid June 2 1917.
Farmington, electric-light plant 5% bonds, Nos. 18, 19, 20 and 21, for

$500 each, dated May 1 1908. have been called for payment May 1 1917.
Dunn School District, No. 136, Twp. 28-29, Range 11-12, Texas County,

6% school bond No. 1, for $200, dated June 1 1912, has been called for pay-
ment June 1 1917.

Pleasant Hill Twp., Cass County, 4H% bonds, Nos. 14, 15, 16, 17 and
18, for $1,000 each, dated Aug. 1 1905, have been called for payment
May 10 1917.

Pleasant Hill Twp., Cass County, 4% bonds, Nos. 86, 87, 88, 89, 90,
91, 92, 93 and 94, for $1,000 each, dated June 1 1908, have been called for
payment May 10 1917.

Joplin School District, Jasper County, building and furnishing the same.
4% bonds, Nos. 31 to 45 incl., for $1,000 each, dated June 1 1901, hara
been called for payment June 1 1917.

Seligman School District, Twp. 21, Range 28 West, Barry County, 6%
school bond No. 2, dated June 1 1915, has been called for payment June 1

1917.
Memphis School District, 5% building bonds, Nos. 13, 14, 15 and 16,

for $,500 each, dated May 1 1909, have been called for payment May 1 1917.
Pemiscot County School District No. 20 (formerly No. 2, Twp. 17,

Kange 13), 6% erecting school house bond No. 1, for $400, dated June 1
1902, has been called for payment June 1 1917.

Pettis County School District No. 24, Twp. No. 44. Range No. 31,
6% school bond No. 5, for $200, dated April 22 1912, has been called for
payment May 1 1917.
Pemiscot County School District No. 1, Twp. 17, Ranges 12 and 13,

school house 6% bonds. Nos. 1, 2 and 3, two for $200 each and one for
$300, dated May 14 1906. have been called for payment.

Stone County School District No. 4 (now No. 9), Twp. 26, Rants 24,
building school house bond No. 1, for $500, dated May 15 1907, has been
called for payment May 15 1917.

Texas County School District No. 63, Twp. 32, Range 10, building 0%
bond No. 1, for $500, dated May 15 1912, has been called for payment
May 15 1917.

Spokane, Wash.—Bond Call.—The following special
improvement bonds have been called for payment at the City
Treasurer's office:

TO BE PAID JUNE 1 1917.

Name and Up to and
District No. Including

Pa»e.
Alley, 677 29
Division St., 762 76
Indiana Ave., 749 110
Lincoln St., 709-
Main Ave., 976
2d & 5tll Ward, 3
7th Ave., 1057

Grade.
Addison St., 1061
Coeurd'Alene St., 601.
Columbus St., 602
11th Ave., 429
Empire Ave., 934
Euclid Ave., 1062
Euclid Ave., 960
14th Ave.. 770
Fairview Ave., 789
4th Ave., 920
5th Ave., 919

122
11
96
15

6
7
8

11
14
4
10
12
15
7
5

Name and
District No.

Up to and
Including

4th Ave., 994 5
14th Ave., 1032 5
Hartson Ave., 468 17
Hartson Ave., 623 73
Kiernan Ave., 582 18
Laocaster Ave . , 440 11
Morton Ave., 583 9
Maple St., 936 10
Roaamond and 10th

Ave., 1056 3
7th Ave., 156 18
7th Ave., 434 27
Sinto Ave., 611 77
2d Ave., 70S 83
7th Ave., 1058 10
34th Ave., 513 49
10th Ave.. 818 19
Wabash St., 796 28
Walton Ave., 798 21

Walk.
Boone Ave.. 997 7

Name and
District No.

Up to and
Including

nth Ave., 1002 6
14th Ave., 1029 4
Gordon Ave., 1072 6
Jackson Ave., 1066 5
28th Ave., 558 15
27th Ave., 559 14
26th Ave., 562 13

Water Main.
Stevens St., W99 4
WhitehouseSt., WlOl- 4
Broad Ave., W102 3
Central Ave., W103_-. 3
Crown Ave., W104--- 3

Sewer.
Alley, 577 10
Alley, 181__ 15
Alley, 1091 4
5th Ward, 9 75
Grant St., 821 14
2d Ave., 432 14

Name and Up to and
District No. including

Grade.
Columbus St., 806 17
Crown Ave., 1003 12
Division St., 567 20

TO BE PAID JUNE 15 1917.

Denver St., 723
11th Ave., 1101
First Ave., 287
FSt.,998
Gordon Ave., 1000-.
Gardner Ave., 1005.
GlassAve.. 1060

Name and Up to and
Diitrict No. including

Grade.
Lamont St., 351 17
Lamont St., 791 8
Madison St., 227 16
Montgomery Ave., 420.20
Perry St., 922 9
Rich Ave., 892 37
22d Ave., 372 32
29th Ave., 548 26

6j33rt Ave., 661 10
4l31st Ave., 9^2 13

.15
_ 2
.74
.11
. 7

Name and Up to and
District No. including

Grade.
23d Ave., 955 6
York Ave., 374.

_

25
Walk.

Division St., 820 8
FSt.,999 11

Sewer.
Browne St., 566. 7
Cliff Ave., 600 6
Mailon Ave., 383 7

Bond Proposals and Negotiations this week
have been as follows:
ALBION, Cassia County, Idaho.

—

BONDS OFFERED BY BANKERS.—An issue of $7,000 6% municipal-electric-light bonds (a direct obliga-
tion of the municipality) is being offered to investors by the German-Ameri-
can Trust Co. of Denver. Denom. $1,000. Date Jan. 1 1917. Prin.
and semi-ann. interest (.1. Sc J.) payable in New York. Due Jan. 1 1937.
Legality approved by Chas. B. Wood, Chicago. Bonded debt, $15 OOO'
assess, val. 1916, $242,549; real valuation (est.), $525,000; population
(town census), 691. Price, 104.40 and int., yielding the investr.!- 5.40%
to option and 6% thereafter.

ALLEN PARISH (P. O. Obsrlin), La.

—

BONDS OFFERED BY BANK-
ERS.—Weil. Roth & Co. of Cincinnati are offering to investors at a price
to yield 5.25% $41 .000 of an issue of $75,000 5% Road Dist. No. 2 bonds
offered at public sale on June 19. V. 104. p. 2472. LeRality approved by
Attorneys Peck, Shaffer & Peck of Cincinnati. The bonds are eligible as
security for Government postal savings deposits. Total bonded debt of
district, $75,000; assess, vai., $800,850; real val. of taxable property
$2,400,000; population. 6,000.

_^
> ANN ARBOR, Washtenaw County, Mich BONDS AWARiS^^Tn
PART.—Up to July 23 $15,500 of an authorized Issue of $60,000 4% grade-
school bonds have been sold to local investors at par. Denom. $500
Date April 1 1917. Int. A. & O. Due $1 ,.500 April 1 1918, $4,000 on
Apri l 1 1921, 1922 and $3,000 .\pril 1 1927 and 1929.

P'^ARCHER COUNTY (P. O. Archer City
SOLD.—All bids received for the $60,000 0"
fered on July 9 (V. 105, p. 92) were rejected

y), Tex.—WARRANTS NOT
;% coupon road—warrants of-

ASHLAND CITY SCHOOL DISTRICT (P. O. Ashland City),
Tenn.

—

-VOTE.—-The vote ca«t at the election held June 16, which resulted
in favor of the question of Issuing the $10,000 high-school-building bonds
(V. 105. p. 92) was 116 against 1. Int. not to exceed 6%. Duo 1938,
optional after one year.

ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOA^D OFFERr-
ING.—B. E. Brainard, Clerk of the Bd. of Co. Commrs., will receive bids
until 1 p. m. July 30 for $112,000 5% road-impt. bonds. Auth. Sec.
6929, Gen. Code. Denom. $500. Date April 1 1917. Prin. and semi-
ann. int.—A. & O.—payable at office of Co. Treas. Due $12,000 yearly
on Oct. 1 from 1918 to 1925, incl., and $16,000 Oct. 1 1926. Cert, check
for $500, payable to the Co. Treas., required. Bonds to be delivered and
paid for within 10 days from time of award. Purcha.ser to pay accrued Int.

Official circular states that there is no litigation pending or threatened and
that the county has never defaulted in the payment of principal or interest.
Bonded debt (incl. this issue), $1,237,500. Net debt, $1;119,099. Sink-
ing fund, $118,401. Assess, val., $96,124,474.

ASTORIA, Clatsop County, Ore.

—

BOND SALE.—Morris Bros., Inc.,
of Portland, were the successful bidders on July 21, according to local papers,
on an issue of $75,000 5% Water bonds. Their bid was 95.22—an Income
basis of about 5.40%.

ATOKA SCHOOL DISTRICT (P. O. Atoka), Atoka County, Okla.—DESCRIPTION OF BONDS.—The $28,000 school bonds awarded on
May 15 to E. D. Edwards of Oklahoma City—V. 104, p. 2664—are dated
May 15 1917 and bear interest at 5%, payable semi-annually in May and
Nov. Denom. $1,000. Due $1,000 yearly on May 15 from 1919 to 1938
incl. and $2,000 yearly on May 15 from 1939 to 1942, incl.

AUGLAIZE COUNTY (P. O. Wapakoneta), Ohio.—BOA^D SALE.—
On July 24 $62, ,500 5% road bonds were awarded to Sidney, Spitzer & Co.
of Toledo for $62,708 23, equal to 100.333 and int. Other bidders were:
Tillottson & Wolcott Co.

Cleveland $62,612 50
Field, Richards & Co.,

Cincinnati 62,581 001
J. C. Mayer & Co., Cin.. 62,568 75

Prov. Sav. Bk. & Tr. Co.,
Cincinnati $62,550 00

First National Bank,
Wapakoneta 62,531 23

Weil, Roth & Co.. Cin... 62,530 00

BALDWIN CITY, DougJas County, Kans.—BOiVD SALE.— We are
advised that on July 14 the $20,000 4H% 20-yr. water and light bonds

—

V. 104, p. 2033—^were awarded to L. J. Sweeney at par. Denom. $500.
Date July 1 1917. Int. J. & J.

BARBERTON, Summit County, Ohio.—BO: ^ OFFERING.—Bids
will be received until 12 m. Aug. 6 by George M. orns. City Aud., for
.$35,000 4^% city-bldg. bonds. Auth. Sec. 3939, en. Code. Denom.
$500. Date June 1 1917. Int. semi-arm. Due $3 00 yrly. on June 1

from 1922 to 1931 incl. Cert. Check on a solvent ban of Barberton or on
a national bank for 1% of the amount of bonds bid fo (but not less than
$100), payable to the City Treas., required. Bonds t be delivered and
paid for within 10 days from time of award. Purchaser!; pay accrued int.

BARDSDALE SCHOOL DISTRICT, Ventura Coanty, Calif.—
BOND SALE.—On July 19 $15,000 5^% bonds were awarded to the
bank of A. Levy, Oxnard. Calif., foe $16,224, equal to 108.16.

BAY ST. LOUIS, Hancock County, Miss.-VOTE.—The City Secy,
and Auditor advises us under date of July 23 that the vote polled at the
election on June 30 when $200,000 sea-wal* bonds wece authorized—'V. 105,
p. 199—was 185 "for" to 62 "against." The date of sale has not yet been
decided upon.

BEAN BLOSSOM SCHOOL TOWNSHIP (P. O. Stinesville), Monroe
County, Ind.

—

BOND OFFERING.—Proposals will be received until 10
a. m. July 31 by Dill Hughes. T^vp. Trustee, for $1,500 5% school bonds.
Denom. $250. Date July 15 1917. Int. semi-ann. Due $250 yearly on
July 15 from 1918 to 1923 incl.

BEAUMONT, Jefferson County, Tex.—BOND ELECTION.—On
Aug. 7 an election will be held to vote on the question of issuing $100,000
bonds to be used, it is stated, for the purchase and Improvement of park
property.

BESSEMER SCHOOL DISTRICT (P. O. Bessemer), Gogebic
County, Mich.

—

BOND OFFERING.—Proposals will be received imtl

3p.m. Aug. 15 by Arthur Lintelmann, Secy. Board of Education, for the

$175,000 4 J4 % school site and building bonds favorably voted on July 9

—

V. 105, p. 305. Denom. $1,000. Date Sept. 1 1917. Prin. and semi-

ann. int. (M. & S.), payable at Corn Exchange National Bank, Chicago.

Due $7,000 in one year and $12,000 yrly. thereafter.

The official notice of this bond offering will be found among the advertise-

ments elsewhere in this Department.

BIDDEFORD, York County, Me.

—

BOND SALE.—Reports state that
on July 25 the $45,000 4}4% 10-year refunding bond»—V. 105, p. 305

—

were awarded to Harris, Forbes& Co., Inc., of Boston at 102.201.

BILOXI, Harrison County, Miss.-B02VD OFFEKZiVG.—Bids will be
received tmtil Aug. 6 for the $22,000 5% 20-yr. serial school bonds men-
tioned in these columns on Jvme 23. Louis Goldman is City Attorney.

BINGHAM COUNTY SCHOOL DISTRICT NO. 64 (P. O. Aberdeen),
Ida.

—

BOND SALE.—The State of Idaho was awarded on July 2 a $4,000
5% 20-year serial bond dated July 2 1917.

BINGHAMTON, Broome County, N. Y.—BONDS AUTHORIZED.

—

The Common Council at its regular meeting on July 16 authorized the
issuance of bonds for a new police station, it is stated.

BLUFFTON, Allen County, Ohio.

—

BOND OFFERING.—Sealed pro-
posals will be received until 12 m. Aug. 13 by Ed. Relchenbach, Village
Clerk, for $35,000 5% water-works and electric- light bonds. Auth., Sees.

3939, 3942 and 3947, Gen. Code. Denom. $500. Date March 1 1917.
Principal and semi-annual interest (M. '& S.) payable at office of Sinking
Ftmd Trustees. Due $500 each six months from March 1 1921 to Sept. 1

1955, inclusive. Certified check on some solvent bank for $1,000, payable
to the Village Treasurer, required. "Bonds to be delivered and paid for
within ten days from time of award. Purchaser to pay accrued interest.

BONESTEEL, Gregory County, So. Dak.—BOiVD AWARD DE-
FERRED.—C. P. Jewell, City Auditor, writes us that all bids received on
July 23 for the $15,000 water-works and $14,000 electric-light 57o 20-yr.
coupon bonds—V. 105, p. 305—have been laid over until Aug. 6.

BOURBON SCHOOL TOWNSHIP (P. O. Bourbon), Marshall
County, Ind.

—

BOND OFFERING.—Bids will be received, it is stated,
until 2 p. m. Aug. 17 by Oliver B. Smith, Twp. Trustee, for $57,000 4>i%
school bonds.

BRADENTOWN, Manatee County, Fla.—BOND ELECTION.—Aa
election will be held Aug. 1 to vote on the question of Issuing $45,000 5%
20-30-year (opt.) bridge-construe, bonds.

BRISTOL COUNTY (P. O. Taunton), Mass.—BOA^D SALE.—On
July 24 the $60,000 4).^ % (10>4-yr. aver.) coupon refunding bonds—V. 105,
p. 305—were awarded to R. L. Day & Co. of Boston at 102.36 and Int.

Other bidders were:
Merrill, Oldham & Co., Bost. 101.849 Curtis* Sanger, Boston 101.17
Parkinson & Burr, Boston.:. 101.70 Adams & Co., Boston 100.91
Blodgettft Co., Boston 101.561

BUFFALO, N. Y.—BOND SALE.—On July 26 a $105,160 12 4% defi-

ciency bond was awarded to the Union Stockyards Bank of Buffalo at par.
Date Aug. 1 1917. Prin. and int. payable July 1 1918 at the office of the
City Comptroller or Hanover Nat. Bank, N. Y., to suit purchaser.

BURNS, Laramie CoUnty, Wyo.—BOA^D SALE.—On May 21 $14,000
water-worlis and $.5,000 electric-light 6% bonds were awarded to Bosworth,
Chanute & Co. of Denver at 103 and int. and 102.10 and int., respectively.
Denom. $500. Date June 1 1917. Int. J. & D. Due June 1 1947, sub-
ject to call (water works bonds) June 1 1932 (electric-light bonds) June 1

1927.

CALIFORNIA, STATE OF.—BOJVDS AWARDED IN PART—NEW
OFFERING.—Of the $5,000,000 4K%, 6-45-year serial coupon highway
bonds offered on July 26 (V. 105, p. 92), it is stated that $3,000,000 were
awarded to the National City Co. of San Francisco and $250,000 to the
State Board of Control, each paying par and interest. It is further stated
that the unsold portion ($1,750,000) will bo disposed of on Aug. 30

~CAIv!E^m5'Gt,'~Middlesex County, Mata.—LOAN OFFERING.-
Henry F. Lehan. City Treasurer, will receive bids until 12 m. July 30 for
a loan of $200,000" issued in anticipation of revenue and maturing Dec. 15
1017. 'The First National Bank of Boston will certify as to the genuineness
of these notes, and their legality will be approved by Ropes, Gray, Boyden
& Perkins, of Boston, whose opinion will be furnished purchaser.
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CANASTOTA, Madison County, N. Y.

—

BOND OI'IKRING.—Sealed
Jiroposals will bo rocoivcd until 2 p. m. Auk. 2 by .lohn H. Koberts, VillaRo
'resident, for .$16,000 municipal registered bond.s at not exceeding .'>%

interest. Tiie.se bonds were autliorizcd at an election held July IH, by a
vote of 106 to 'M . Autli., Sees. 12H and 129, Village Laws. Denom.
$1,000. IJate Aug. 1 1917. Int. M. & N., payable at office of Village
Clerk. Duo $1,000 yearly on Nov. 1 from 1918 to 19:«, inclusive. Certi-
fied ctieck or Now York draft for 57o of the bid, payable to the Village
Treasurer, reuuirod.

CANTON, Lewis County, Mo.

—

BOND SALE.—The City Clerk ad-
vises us that the $10,000 electric-light and water-works-plant and the
$5,000 street, alloy and highway 5% 5-12-yr. serial bonds favorably voted
on Juno 26 were .sold July 16.

CARBON COUNTY SCHOOL DISTRICT NO. 23 (P. O. Red Lodge),
Mont.—BOND OFI'"KRING.—Proposals will bo received, It Is stated, until
Aug. 4 for $9,200 6% 5-20-yr. school bonds.

CARLISLE, Cumberland County, Pa.—BOND ELECTION PRO-
POSED.—Arrangements were made on July 13 by the Town Coimcil. It is
stated, for the presentation to the voters of a proposition to is.sue $140,000
4 % bonds for tlic purpose of retiring the present floating debt, purchase an
automobile truck and lor street repairs.

CARROLL COUNTY (P. O. Delphi), Ind.—B02VD SALE.—On July
24 the $3,800 4>2 % 5 2-3-year aver, highway impt. bonds—V. 10.'). p. 306

—

were awarded to the Fletcher-American Nat. Bank of Indianapolis for
$3,800 25 (100.006) and int. Breed, Elliott & Harrison of Indianapolis
bid par.

CARROLL COUNTY (P. O. Huntington), Tenn.—BOND SALE.—
On July 6 $125,000 6% Drainage District No. 1 bonds were awarded to
Jas. E. C'aldwoll & Son of Nashville at 101. Denom. $500. Date July 1
1917. Int. J. & J. Due serially from 5 to 20 years.

CARROLL COUNTY (P. O. Huntingdon), W. \a.—BOND SALE.—
On July 6 $125,000 67o Drainage District No. 1 bonds were awarded to
J. E. Caldwell & Sons of Nashville at 101 and accrued int. and expenses.
Date July 1 1917. Int. J. & J. Due $5,000 July 1 1922 and $8,000 yrly.
thereafter.

CENTERFIELD, Sanpete County, Utah.

—

BONDS OFFERED BY
BANKERS.—Municipal water-works bonds (a direct obligation of the
mimicipality) amounting to .$8,000 and bearing 5J^ % int., are being offered
to investors by the German-American Trust Co. of Denver. Legality
approved by Chas. B. Wood of Chicago. Denom. $1,000. Date Jan. 1

1917. Prin. and semi-ann. int. (J. & J.) payable in New York. Due
Jan. 1 1937, subject to call July 1 1932. Bonded debt (including this issue)

,

$15,000; assess, val. 1916, $125,392; real val. (est.), .$375,000; population
1916 (est.)

, 700. Price 102.50 and int., yielding the investor about 5.257o
to option and 53^% thereafter.

CENTRALIA, Lewis County, Wash.

—

BOND SALE.—On July 10 the
Guardian Trust & Savings Bank of Seattle was awarded about $20,000
6% 7-year (opt.) concrete sidewalk Local Impt. Dist. No. 44 bonds at
100.15. Denom. $200. Int. semi-annual.

CENTER TOWNSHIP (P. O. Rushville), Rush County, Ind.—BOND OFFERING.—Bids will be received until 1 p. m. Aug. 4 by D. H.
Gilson, Twp^ Trustee, for $12,500 4}47c bonds. Denom. $625. Int.
semi-ann. Due $625 each six months from July 15 1918 to Jan. 15 1928.

CHATTANOOGA, Tenn.—B0iVO5 OFFERED BY BANKERS.—
Twelve thousand of an original issue of $102,000 414% school bonds are
being offered to investors by Weil, Roth & Co. of Cincinnati. Legality
approved by Caldwell & Masslich of New York . Denoms . $500 and $ 1 , 000

.

Date April 1 1917. Int. A. & O. in New York. The $12,000 matures as
follows: $1,000 on April 1 in each of the years 1918, 1919 and 1926: .$2,000
April 1 1930: $1,000 April 1 1936; .$2,500 April 1 1940; .$2,500 April 1 1946,
and $1,000 April 1 1947. Total indebtedness, $4,051,138; assessment debt,
$84,139; sinking fund, $141,608; net indebtedness, $3,825,391; assess, val.,
$37,881,611.

CHELSEA, Mass.—TEMPORARY LOAN.—A temporary loan of $230,-
000 in anticipation of revenue, dated Juiy 26 1917 and payable April 29
1918, was negotiated on the 26th inst. with E. L. Stokes of Philadelphia
at 4.397c- discount.

Other bidders were:
S.N. Bond & Co., N. Y.. 4.751 Metropolitan Trust Co., Boston_4.50

CLARKSVILLE, Butler County, Iowa.—BOiVD SALE.—The $7,000
town-building erection bonds recently voted (V. 104, p. 2570) have been
sold.

CLAY SCHOOL TOWNSHIP (P. O. Brooklyn), Morgan County,
Ind.

—

BOND OFFERING.—Bids will be received, it is stated, until 1p.m.
Aug. 3 by F. W. Fields, Twp. Trustee, for $5,000 4l47o school bonds.

CLERMONT COUNTY (P. O. Batavia), Ohio.—BOJVD SALE.—On
July 23 the $20,000 57c. H^i-year aver, bridge bonds—V. 105, p. 306—
were awarded to Otis & Co. of Cleveland at 102.80. Denom. $500.
Date July 15 1917. Int. J. & J. Due from 1925 to 1944.

CLEVELAND, Cuyahoga County, Ohio.—BOiVD OFFERING.—
Sealed bids will be received until 12 m. Aug. 20 by C. J. Neal, Director of
Finance, for the following coupon or reg. (at option of purchaser) bonds:
$18,000 4 M7o street opening bonds. Date June 1 1917. Due $1,000

yrly. on June 1 from 1918 to 1935, inclusive.
26,000 4 J^7o park bonds. Date June 1 1917. Due $2,000 yrly on

June 1 from 1918 to 1930, inclusive.
30,000 4M% park bonds. Date June 1 1917. Due $2,000 yrly. on

June 1 from 1918 to 1932, inclusive.
200,000 4M % public hall bonds. Date June 1 1917. Due June 1 1967.
280,000 57o street impt. bonds. Date Aug. 1 1917. Due .$28,000 each

six months from May 1 1918 to Nov. 1 1922, inclusive.
Denom. $1,000. Prln. and semi-ann. int.—M. & N.—payable at

American Exchange Nat. Bank of N. Y. Cert, or cashier's check on some
solvent bank other than the one making the bid for 3% of the amount of
bonds bid for, payable to the City Treas., required. Purchaser to pay
accrued int. Separate bids must be made for each issue. Bids must be
made on blank forms furnished by the Director of Finance.

CLEVELAND, Bradley County, Tenn.-BONDS AUTHORIZED.—
The City Council on July 9 passed ordinances on first and second reading
providing for the issuance of $50,000 67q 20-yr. (city's portion) and $100,-
000 6% 5-yr. (assess.) paving bonds, it is stated.

COLORADO SPRINGS, El Paso County, Colo.—BIDS REJECTED.—Local papers state that all bids received on July 18 for the $125,000 4%
10-15-ycar opt. water-works bonds—V. 105, p. 2C0—were rejected.

CONNEAUT, Ashtabula County, Ohio.—BOiVD SALE.—On July 20
the three issues of 6% assessment bonds, aggregating $68,954 56 (V. 104,
p. 2570) were awarded to Weil, Roth & Co., of Cincinnati, for $71,799 41
(104.125) and int. Bids were also received from Cummings, Prudden &
Co., Fields, Richards & Co., Kleybolte & Co., Sidney Spitzer & Co., F. L.
Fuller & Co., Breed, Elliott & Harrison and the Tillotson & Wolcott Co.

CORBIN SCHOOL DISTRICT (P. O. Corbin), Whitley and Knox
Counties, Ky.

—

BONDS OFFERED BY BANKERS.—Weil, Roth & Co.,
of Cincinnati, are offering to investors $10,000 of an issue of $25,000 67o
tax-free school bonds maturing from 1922 to 1946, inclusive. Legality
approved by Attorneys Peck, Shaffer & Peck, of Cincinnati. The bonds
are eligible as security for Government postal savings deposits. Denom.
$1,000. Date July 1 1917. Int. J. & J. in New York. Total indebted-
ness. $25,000; assessed valuation, $1,020,000; population in 1910 (Census),
2,589; 1917 (estimated), 4,500. The .510,000 offered by the above bankers
are the bonds maturing $1 ,000 yearly on July 1 from 1922 to 1931 . inclusive

.

Price, any maturity, to yield 4.8757o.

CRAWFORD, Dawes County, Keh.—BONDS VOTED.—At a recent
election a proposition to issue $5,000 refunding bonds carried, it is stated.

CROOKSVILLE, Perry County, Ohio.—BOA'O OFFERING.—
Charles H . Deaver, Village (Merk, will receive proposals until 12 m. Aug. 20
for $4,800 5% coupon refunding bonds. Denom. $300. Date July 1 1917.
Int. semi-ann. Due part each six months beginning July 1 1918. Cert,
check for 10% of bonds bid for, payable to the Village Treasurer, required.
Bonds to be delivered and paid for within 10 days from time of award.
Purchaser to pay accrued interest.

CUYAHOGA FALLS VILLAGE SCHOOL DISTRICT (P. O. Cuya-
hoga Falls), Summit County, Ohio.

—

BOND OFFERING.—Sealed pro-
posals will be received tmtil 12 m. Aug. 4 by N. H. Rook, Clerk of the Board

of Education, for S.50,000 4)4% coupon school bonds. Auth. Sees. 7626,
7627 and 7629, Gen. Code. Denom. $1,000. Date day of sale. Prin.
and .semi-ann. Int.—A. & O.—payable at the C;uyahoga I'alls Savings Bank.
Due part yearly on Oct. 1 from 1919 to 1941, incl. Certified check for
10% of the amount of bonds bid for, payable to the Board of Ed. , required .

CYGNET, Wood County, Ohio.—BONDS NOT SOLD.—Ko bids were
received, it is stated, for the two i.ssues of 5% bonds aggregating $2,800
offered on Juiy 24—V. 105, p. 200. The bonds will probably be sold at
private sale.

DARBY, Delaware County, Pa.—BOND OFFERING .-Further de-
tails are at hand relative to the offering on Aug. 6 of the $1,5,000 4M%-
20-30-yoar (opt.) coupon street-improve t bonds (V. 105, p. 306). Pro-
posals for these bonds will be received until 8 p. m. on that day by Edwin
R. Franklin, Borough Clerk of the Council. Denom. $.500. Int. J. & J.
at tho office of the Borough Treasurer. Certified check for .$250, payable to
tho Borough Treasurer, required. Bonded debt (including this issue)
July 2 1917, .$88,500; sinking fund (est.), $15,000; tax rate per $1,000,
$7 50. Bonds are exempt from State taxes.

DELAWARE COUNTY (P. O. Muncie), Ind.—BOA'D OFFERING.—
Propo.sals will be received until 10 a. m. July 31 by G. G. Williamson,
County Treasurer, for the following 414% bonds:
$30,000 N. D. Berry et al highway impt. bonds of Center Twp. Denom.

$500.
13,800 H. M. Caldwell highway impt. bonds of Center Twp. Denom.

$690.
Date June 15 1917. Int.M.&N. Due one-twentieth of each issue each

six months from May 15 1918 to Nov. 15 1927, inclusive. Bonds to be
delivered and paid for at office of County Treasurer.

DES MOINES, Iowa.—BOARDS OFFERED BY BANKERS.— It.. M.
Grant & Co. are offering, in an advertisement on a preceding page, a new
issue of $927,000 5% municipal bonds, due serially from July 1 1918 to

1957, inclusive, at prices to yield 4.50% . These bonds are exempt from the
Federal income tax.

DIKE CONSOLIDATED SCHOOL DISTRICT (P. O. Dike), Iowa.—
BOND SALE.—On July 20 the $70,000 5% building bonds—V. 105, p.
200—were awarded to Stern Bros. & Co. of Kansas City, Mo., for $70,814,
equal to 101.162. Denoms. .$500 and $1,000. Date Aug. 1 1917. Int.
M. & N. Due $1,000 yearly from 1920 to 1924, incl.; $1,.500, 1925, 1926
and 1927; .$2,000, 1928, 1929 and 1930; .$2,500, 1931, 1932 and 1933 and
$3,000, 1934, 1935, 1936 and 1937. The district has no bonded debt.
Taxable value (M appraised), $419,946.

DULUTH INDEPENDENT SCHOOL DISTRICT (P. O. Duluth)

,

St. Louis County, Minn.

—

BONDS VOTED.—By a vote of 1,403 to 449
the voters of this district on July 21 authorized the issuance of the $250,00(3
4;-2 % 20-30-year (opt.) building site and equipment bonds (V. 105, p. 200)

.

Interest semi-annual. Date of sale not yet decided.

DUVAL COUNTY (P. O. Jacksonville), Fla.—BOiVDS VOTED.—It is
reported that the proposition submitted to the voters on July 9 to issue
$950,000 bonds for constructing a bridge across the St. Johns River (V. 104,
p. 2367) was favorably voted.

ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—On
July 20 the $14,000 4H% highway improvement bonds (V. 105, p. 200)
were awarded to the Fletcher-American National Bank of Indianapolis for
$14,017 (100.121) and int. Due part each six months beginning May 15
1918. Other bidders were:
Salem Bank, Salem $14,010 501 J. F. Wild & Co., Indianap._$14,004
Miller & Co., Indianap's. 14,006 00 (Breed, Elliott & Harrison,Ind 14.000

EMPIRE VILLAGE SCHOOL DISTRICT (P. O. Empire), Jefferson
County, Ohio.

—

BOND OFFERING.—Bids will be received until 6 p. m,
Aug. 1 by E. S. Minor, Clerk of the Board of Education, for .$6,000 5%
school bonds. Auth. Sees. 7625 and 7626, Gen. Code. Denom. $500.
Date Aiag. 1 1917. Int. A. & O. Payable at Nat. Bank of Toronto,
Toronto, Ohio. Due $500 each six months from April 1 1932 to Oct. 1

1937, incl. Certified check for $100, payable to the above Clerk of the
Board of Education, required.
Bonded debt (incl. this issue) July 25 1917, $32,000; floating debt,

$3,000; assessed val. 1916, $900,000; tax rate (per $1,000), $13.20.

ENTERPRISE, Coffee County, Ala.—PURCHASEROFBONDS.—The
$22,000 &% 10-year refunding light and water bonds authorized by the
voters on June 25 were awarded to Steiner Bros, of Birmingham at par.
The bonds are dated July 1 1917 and are in denomination of $1,000. Int.
semi-annual. V. 105, p. 93.

ESSEX COUNTY (P. O. Salem), Mass.—A^OTiS OFFERING.—T)a,xid
I. Robinson, County Treasurer, will receive bids until 12 m. July 31 for
$53,000 4% tax-free bridge loan renewal notes. Denom. $1,000. Date
Aug. 1 1917. Prin. and semi-ann. int., payal)le at Commonwealth Trust
Co., Boston. Due Feb. 1 1918. Notes will be delivered on about Aug. 10
191^7 at the above trust company, which company will certify to their
genuineness and validity under the direction of Ropes. Gray, Boyden &
Perkins.

ESSEX COUNTY (P. O. Newark), N. J.—BOND SALE.—On July 26
the two issues of 4K % gold (with priv. of reg.) tax-free bonds^—V. 105, p.
306—were awarded, it is stated, to J. S. Rippel & Co. of Newark as follows:
$499,000 28-year aver, park bonds at 100.26 and $300,000 8 2-3-year aver,
road-improvement bonds at 100.19.

EUGENE SCHOOL TOWNSHIP (P. O. Cayuga), Vermillion County,
Ind.

—

BOND OFFERIN^G.—Sealed proposals will be received imtil 10 a. m.
Aug. 10 by John D. Todd, Twp. Trustee, for $6,000 57c school bonds.
Denom. $1,000. Int. J. & J. Due $1,000 yrly. on Jan. 1 from 1918 to
1923, incl. Purchaser to pay accrued interest.

FORTUNA SCHOOL DISTRICT, Fresno County, Calif.—BOA^D
SALE.—^Blyth, Witter & Co., of San Francisco, have been awarded, it is

stated. $8,500 6% 1-17-year bonds for $8,815. equal to 103.705. Denom.
$500.

FREDONIA, Chautauqua County, N. Y.—BOA'D OFFERING.—
Arthur R. Moore, Village Clerk, will receive .sealed bids until 7:30 p. m
Aug. 13 for the $13,000 registered Orchard Street improvement bonds,
recently authorized, at not exceeding 5% interest (V. 105, p. 307) . Denom.
$1,300. Date Sept. 1 1917. Int. M. & S. Due $1,300 yearly on Sept.
1 from 1918 to 1927, inclusive. Bonded debt (exrl. tnis issue) July 26
1917 $115,490; sinking fimd $19,853; asses, val. 1916, $2,175,116.

FRIO COUNTY COMMON SCHOOL DISTRICT NO. 15 (P. O.
Melon), Tex.

—

BONDS NOT YET SOLD.—Under recent date the County
Judge advises us that the $5,000 5% 15-20-year (opt.) coupon building
bonds (V. 104, p. 977) have not yet been sold.

FULTON COUNTY (P. O. Rochester), Ind.

—

BOND OFFERING.—
Reports state that proposals will be received until 3 p.m. Aug. 9 by Wm. H.
Biddinger, Gotmty Treasurer, for $8,500 and $14,500 4!^% highway-
improvement bonds.

GALENA, Jo Daviess County, 111.—BOA'D SALE.—The $62,000
4H % water-works bonds which were offered on June 26 (V, 104, p. 2474)
have been awarded to the Harris Trust & Savmgs Bank of Chicago for
$61,050. equal to 98.467. Denom. $1,000. Date May 1 1917. Int.
M.& N.
G.4LLATIN, Sumner County, Tenn.

—

BOND SALE.—The $15,000
5'2 7 school-refunding bonds (V. l'~4, p. 680) were awarded on March 15,
we are advised, to J. \V. Jakes & Co. of Nashville for $15,300, equal to 102.
Denom. $500. Date Apr. 1 1917. Int. A. & O. Due April 1 1937.
subject to call average 12 J^ years.

GEAUGA COUNTY (P. O. Chardon), Ohio.—BOA^D SALE.—On
July 23 the $22,000 57c refunding bonds—V. 104, p. 2666—were awarded
to Otis & Co. of Cleveland for $22,565 (102.568) and int. Other bidders
were:
Rodgers& Son, Chagrin F.$22,107 00
C. L. Smith 22,226 60
Union National Bank 22,345 40
Tillotson & Wolcott Co..

Cincinnati 22,413 60
Field, Richards & Co.,Cin. 22.055 00
Prov. S. B.&Tr. Co.,Cin. 22,297 00
Sidney, Spitzer&Co., Tol. 22,418 44

Hayden, Miller&Co.,Clev.$22,462 00
Breed, Elliott & Harrison,

Cincinnati 22,467 50
WeU. Roth & Co., Cinc_- 22,423 00
Seasongood& Mayer, Cin. 22,201 00
J.C.Mayer&Co.,Cinc.- 22,34100
Ohio Nat. Bank, Columbus22,lol 80
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GARDEN CITY, Finney County, Kan.—BOXD OFFERING.—Bids
will be received until 8 p. m. Aug. 6 by E. J. Dumond, Clerk of Board of
Education, for S60,000 4'/'.% 20-vear coupon building bonds. Donom.
$500. Int. J. & J., payable at Garden City. Bonded debt, (incl. this issue)

July 24 1917, $88,000; no floating debt; assessed valuation, $4,006,050.

GENEVA, Ontario County, N. Y.—BOND SALE.—On July 23 the
four issues of 5% local-impt. bonds, aggregating $21,789 65, were awarded
as follows:
$13,000 00 impt. bonds to Geo. B. Gibbons & Co. of New York at 101. /5.

Denom. -SI,000. Due $1,000 yearly on April 1 from 1919 to
1931 inclusive.

7,500 CO impt. bonds to A. L. Fowls of Geneva at 101.05. Denom.
$500. Duo $1,000 yearly on Oct. 1 from 1918 to 1920 incl.,

$1,.500 Oct. 1 1921, $500 yearly on Oct. 1 from 1922 to 1925
incl. and $1,000 Oct. 1 1926.

559 88 impt. bonds to the Sinking Fund Trustees. Denoms. 1 for
$500 and 1 for sag SS. Due Oct. 1 1918.

729 77 impt. bond to the Sinking Fund Trustees. Due Apr. 1 1918.
Date July 1 1917. Prin. and semi-ann. int. (A. & O.) payable at the

National Bank of Commerce, N. Y. Bonded debt. incl. this issue, $636,-
938. Assessed val., real estate (incl. special franchises), $9,478,666; per-
sonal,' $1,013,500. Other bidders were:

$7,500 $13,000
Impt. Impt.

H. A. Kahler & Co., New York $7,518 00 $13,203 00
A. L. Fowle, Geneva 7,578 75
Geo. B. Gibbons & Co., New York 7,535 25 13,227 50
Farson, Son&Co., New York 7,503 79 13,003 79
Jas. R. Magoffin, New York 7,527 00 13,051 00
Blake Bros. & Co.. New York 7,506 13 13.006 13

GLIDDEN SCHOOL DISTRICT (P. O. Glidden), Carroll County.
Iowa.—BOARDS VOTED.—The proposition to issue $90,000 4J^% 20-year
building-site bonds submitted to the voters on July 21 (V. 105, p. 3C7)
carried. The vote was 405 "for" to 111 "against." Date of sale not yet
decided.

GRANADA, Prowers County, Colo.

—

BONDS OFFERED BY BANK-
ERS.—Municipal water-works bonds amounting to $25,000 and bearing
6% int. are being offered to investors by the German-American Trust Co.
of Denver. These bonds are a direct obligation of the entire municipality.
Denom. $1,000. Date Jan. 1 1917. Prin. and semi-ann. int. (J. & J.)

payable in New York. Due Jan. 1 1932, subject to call Jan. 1 1927.
Legality approved by Pershing, Titsworth & Fry, attorneys-at-law, of
Denver. The bonds are exempt from taxation in Colorado, are legal in-

vestments for estates and trust funds in Colorado, and eligible in the judg-
ment of the trust company to secure Government postal savings deposits.
Bonded debt, this issue. Assess, val. 1915. $158,547; real val. (est.),

$325,000; nopiilation (est.), 500. Price 104.60 and int., to net 5.40% to
option and 6% thereafter.

GRAND JUNCTION, Mesa County, Colo.—BOiVDS OFFERED BY
BANKERS.—The German-American Trust Co. of Denver are offering to
investors $20,000 6% municipal (Sidewalk Dist. No. 2) improvement
bonds. Payment of principal and int. unconditionally guaranteed by the
city. Denom. S500. Date May 1 1917. Prin. and semi-ann. int.

(M. & N.) payable in New York. Due May 1 1929, redeemable in numeri-
cal order by call of City Treasurer. The bonds are exempt in Colorado
and their legality has been approved by Pershing, Titsworth & Fry of
Denver. Bonded debt (all for water), $587,000; assess, val. of city, 1916.
$6,882,783. Population (est.), 10,000. Prices based on estimated ma-
turities, to net from 5% to 5.30%.
GREENCASTLE SCHOOL TOWNSHIP (P. O. Greencastle),

Putnam County, Ind.

—

BOND SALE.—On July 21 the .$44,300 and
$41,000 .school bonds—V. 105, p. 307—were awarded to the Fletcher-
American Nat. Bank of Indianapolis for 844,490 (100.428) and $41,167
(100.407) and int., respectively. Other bids were:

$44,300. $41,000.
J. F. Wild & Co., Indianapolis 44,925 41,485
Breed, Elliott & Harrison, Indianapolis 44,351 41,051

Other bids also provided to pay accrued interest.

GREENE COUNTY (P. O. Greeneville), Tenn.—BOiVDOFFEBZiVG.-
Sealed bids will be received until 12 m. July 30 by H. J. Wisecarver, Secy.
of Pike Commrs., for $510,000 5>A % coupon road bonds. Denom. $1,000.
Int. J. & J. in Greeneville. Due $100,000 in 10, 15, 20 and 25 years and
$110,000 m 30 years. Cert, check or cash for $1 ,000, payable to the above
Secy, of Pike Commrs., required. Bonded debt July 23 (incl. this issue),
$1,451,000; floating debt, $18,000; sinkingfund, $54,700; assessed val.;i916,
$3,879,000.
GREENLEE COUNTY (P. O. Clifton), Ariz.—BOiVDS VOTED.-At

a recent election the voters, according to reports, authorized the issuance of
$200,000 highway bonds.

GREENVILLE CITY SCHOOL DISTRICT (P. O. Greenville),
Darke County, Ohio.—BOiVD SALE.—On July 20 the $10,000 5%
school-improvement bonds (V. 104, p. 2666) were awarded to four local
banks at 100.24 and interest.

GUILFORD COUNTY (P. O. Greensboro), N. C.—BOND OFFER-
ING.—The County Commissioners will receive bids, it is stated, until
2:30 p. m. Aug. 15 for .$250,000 5% court-house bonds.

GUNNISON COUNTY (P. O. Gunnison), Colo.

—

BONDS OFFERED
BY BANKERS.—The German-American Trust Co. of Denver is offering
to investors $252,000 5% refunding gold bonds. Denom. .$1,000. Date
July 1 1917. Prin. and semi-ann. int. (J. & J.) payable in New York.
Due July 1 1922 to 1942, inclusive. Legality approved by Chas. B. Wood
of Chicago. The bonds are tax-free in Colorado and are legal to secure
Government postal savings deposits, legal for guardians, executors, estates
and trust funds in Colorado, and a legal Investment for Colorado State
funds. Bonded debt, this issue; assess, val. 1916, $14,404,258; real val.
(est.), .$20,000,000; population 1917 (est.), 9,100. Prices, according to
maturities, to yield from 4.40% to 4.60% net.

HAMILTON COUNTY (P. O. Noblesville), Ind.—BOA^o SALE.—
On July 23 the $5,280 4}4% highway-impt. bonds—V. 105, p. 200—were
awarded to the Citizens State Bank of Noblesville for $5,285—equal to
100.094. Other bidders were:
Miller & Co., Indianapolis $5,282 I

Fletcher Amer. Nat. Bk., Ind_$5,280

HANCOCK COUNTY (P. O. Greenfield), Ind.—BOiVD SALE.—
On July 24 the three Issues of 4J4% road-impt. bonds aggregating $46,000
—V. 105, p. 200—were awarded to Paul Binford for $46,051 (100.110)
and int. Other bidders were:
Miller & Co., Indianapolis,. $46,038 IFletcher Amer. Nat. Bk., Ind$46 020
Breed,ElIiott&Harrison, Ind. 46,027 IGavin L. Payne & Co., Ind.. 46,011

HARRISON, Sioux County, Neb.—BOiVD OFFERING.—A. L.
Schnurr. Village Clerk, advi.ses us that proposals will be received for $9,000
water and $6,000 electric 5% 5-20-year (opt.) bonds. Auth. vote of 73 to 1
at election held July 7. Date July 10 1917.

HARRISON, Hudson County, N. J.—BONDS PROPOSED.—An
ordinance was introduced in the City Council recently providing for the
issuance of $1 ,000 bonds for street paving.

HARTFORD (Arsenal School District), Conn.

—

BONDS PROPOSED.—Local papers state authority will be given the School Committee to issue
$200,000 4:'A% bonds.

HERKIMER COUNTY (P. O. Herkimer), N. Y.—BOND SALE.—On
July 17 $15,000 5% building improvement bonds were awarded to Geo. B.
Gibbons & Co., of N. Y., at 100.73. Denom. $5,000. Date July 1 1917.
Int. J. & J. Due 85,000 yearly on July 1 1920, 1921 and 1922.

HERON LAKE, Jackson County, Minn.

—

BOND OFFERING.—Bids
will be received until Aug. 7 for $15,000 5% funding bonds. Auth. vote
of 50 to 13 at election held June 23. Due'Aug. 1 1927.

HUBBARD, Trumbull County, Ohio.

—

BOND SALE.—On July 16
the $12,000 5% 6 2-3-jt. aver, coupon water-works bonds—V. 104, p'. 2666—were awarded to Durfee, Niles & Co. of Toledo for $12,005 (100.041)
and int. Weil, Roth & Co. of Cincinnati bid par and interest.

INDIANAPOLIS, Ind.—BOND SALE.—On July 21 the $75,000 4H%
2-16-yr. serial coupon road bonds—V. 105, p. 201—were awarded, it is
stated, to J. F. Wild & Co. of Indianapolis for $75,713, equal to 100.952.

INDIANOLA, Red Willow County, Neb.

—

BONDS NOT SOLD.
No sale has been made of the $11,400 5% 5-20-yr. (opt.) electric-light bonds
offered on June 28.—V. 104, p. 2572.

JACKSON COUNTY (P. O. Brownstown), Ind.—BOiVD SALE.—On
July 25 the $4,989 92 5%, drainage bonds—V. 105, p. 201—were awarded
to Breed, Elliott & Harrison of Indianapolis for $4,990, equal to 100.001.
Denom. 1 for $489 92 and 10 for $450. Interest J. & D.

JACKSON COUNTY (P. O. Newport), ArU..—AMOUNT OF BONDS
SOLD.—The amount of the 57r 5-20-year .serial Special Road Dist. No. 2
bonds awarded on July 10 to Gunter & Sawyers of Little Rock at par

—

V. 105, p. 201—was $250,000 and not $25,000 as was first reported.
Denom. $1,000.

JACKSON PARISH SCHOOL DISTRICT NO. 25, La.—BOiVD
OFFERING.—-Proposals will be received until 11 a. m; Aug. 16 by the
Parish School Board, R. L. Dickerson, Secretary (P. O. Jonesboro), for
$7,000 bonds. Auth. election held June 15 1917. Cert, check for $500,
payable to J. A. Watts, President of the district, required. The successful
bidder will be furnished a proper legal opinion as to the validity of the bonds
at the expense of the school district. AH bids must be unconditional.
Further information will be furnished by H. L. Favrot, special counsel,
413 Hennen Bldg., New Orleans.

JEFFERSON TOWNSHIP INDEPENDENT SCHOOL DISTRICT
(P. O. Herrold), Polk County, Iowa.—BONDS NOT TO BE OFFERED
AT PRESENT.—The Secretary of the Board of Education advises us, under
recent date, that the $20,000 high-school-building bonds voted June 30
(V. 105, p. 201), will not be issued at present.

JERSEY CITY, N. J.

—

BONDS AUTHORIZED.—The Board of City
Commrs. on June 26 passed ordinances providing for the issuance of the
following 4% gold reg. bonds:
$100,000 00 funding assessment bonds. Denom. .$4,166 66. Due $4,-

166 66 yrly. July 1 from 1918 to 1941 inclusive.
476.312 00 tloating indebtedness bonds. Denom. $59,539. Due $59,-

539 yrly. Dec. 31 from 1918 to 1925 inclusive.
15,406 39 funding assessment bonds. Denom. $1,71183. Due $1,-

711 83 yrly. July 1 from 1918 to 1926 inclusive.
Date July 1 1917. Prin. and semi-annual int. (J. & J.) payable at the

City Treas. office. Frank A. Dolan is City Clerk.

JEWETT, Harrison County, Ohio.—BOiVD SALE.—On July 23 the
$8,000 5,!^% street-improvement (village's share) bonds—V. 105, p. 201—
were awarded, it is stated, to the State Bank of Jewett for .$8, .535 21,
equal to 106.690.

JOHNSON CITY, Washington County, Tenn.-BONDS OFFERED
BY BANKERS.—^Weil, Roth & Co., of Cincinnati, are offering to investors
at a price to yield 5.20% , $70,000 6% street-improvement bonds. Legality
approved by attorneys Peck, Shaffer & Peck, of Cincinnati. Denomina-
tions various. Date June 1 1917. Int. J. & D. in New York. Due seri-
ally about one-ninth each year from 1918 to 1926, inclusive. Total in-
debtedness, $968,659; water debt, $365,000; sinking fund, $21,381; net
debt, $582,278; assessed valuation, $2,289,177; population 1910 (Census),
8,509; 1917 (estimated), 14,000.

JORDAN SCHOOL DISTRICT (P. O. Jordan), Boone County,
Iowa.

—

BONDS VOTED.—On July 16 an issue of $60,000 school-building
bonds was favorably voted, it is stated. The vote is reported as 138 to 88.

JUNEAU, Dodge County, Wis.

—

B(fNDS VOTED.—Reports state that
$20,000 sewer-system bonds were recently voted.

KITSAP COUNTY SCHOOL DISTRICT NO. 34, Wash.—BOiVDS
NOT SOLD.^The County Treasurer advi.ses us that the $12,000 bonds
recently offered for sale were not sold, owing to a defect in procedure.

LAKE COUNTY (P. O. Crown Point), Ind.—BOiVD OFFERING.—
Proposals will be received until 10 a. m. Aug. 24 by Edward Simon, Co.
Aud., for .$96,000 4'A% bridge bonds. Denom. .$600. Date July 1 1917.
Int. J. & J., payable at the office of the Co. Treas. Due ,$4,800 each six
months from July 1 1918 to Jan. 1 1928. incl. Cert, check on some solvent
bank in Lake County for 3% of the amount of bonds, payable to the Bd.
of Commi's., required. Transcript with the approved opinion of Matson,
Kane & Ross will accompany the bonds. All necessary blanks will be
furnished by the Auditor.

LAKEWOOD, Cuyahoga County, Ohio.

—

BOND SALE.—On July 23
the 10 issues of 5%, bonds aggregating $224,805 50—V. 105. p. 201—were
awarded to Sidney Spitzer & Co. of Toledo as follows: $40,000 park bonds
for $41,342 40, equal to 103.356; $55,000 sewage-treatment-works bonds
for $57,002 55, equal to 103.641; $77,000 street (city's portion) bonds for
.$79,827 48, equal to 103.670; $52,805 50 (7 iss.) street assess, bonds for
$53,011 44, equal to 100.389. Other bidders were:

$40,000 $55,000 .$77,000 $52,805 50
Park. Sorer. City's Por'n Assess. (Jiss)

R. L. Day & Co., Boston $40,944 $56,298 CO $78,817 00 .1
Otis & Co., Cleveland 40,868 .56,320 00 78,794 00
Tillotson& Wolcott Co., Clev.. 40,816 56,259 50 78.747 90 $52,947 50
C.E. Denison& Co.,Clev 40,712 56,11100 78,555 40
Prov. Sav; Bank &Tr. Co., Cin. 40,684 56,11100 78,555 40
Field, Richards* Co., Clev 40,568 55,913 00 78,270 50
Seasongood & Mayer, Cin 40,468 55,715 00 78,003 00

LANCASTER, Kittson County, Minn.-BOiVDS NOT SOLD.—No
sale was made of the $8,000 5% municipal electric-light-plant bonds offered
on July 10. G. I. Vanstrom is Village Recorder.

LA PORTE COUNTY (P. O. La Porte), Ind.—BOiVD OFFERING.—
Bids will be received until 10 a. m. Aug. 1 by Carl Pusch, County Treasurer,
for $16,000 4J4% Bengt G. Nelson et al highway bonds of Center Twp.
Denom. $800. Date July 16 1917. Int. M. & N. Due $800 each six
months from May 15 1918 to Nov. 15 1927, inclusive.

LAWRENCE COUNTY (P. O. Walnut Ridge), Ark.—BOiVD OFFER-
ING.—Bids will be received until Aug. 2 for $35,000 5 or 53^ % Road Dist.
No. 3 bonds, reports state. Int. serhi-ann.

LAWTON, Comanche County, Okla.—BOiVD ELECTION PRO-
POSED.—An election will be held July 23, it is stated, to vote on the ques-
tion of issuing $375,000 water-works-system-ext . bonds.

LEESBURG SCHOOL DISTRICT (P. O. Leesburg), Highland
County, Ohio.

—

BONDELECTION.—Thequestion of issuing $14.000bonds
for the completion and equipment of a new high-school-building is to be
submitted to the voters on Aug. 2, it is stated. The same proposition was
defeated at a recent election—V. 105, p. 201.

LEWISBURG, Preble County, Ohio.—BOiVD OFFERING.—Pro-
posals will be received until Aug. 27 for an issue of $10,000 5i4% water-
works-ext. bonds authorized at an election held July 9 by a vote of 112 to
17. Due from Sept. 1 1919 to Sept. 1 1939 inclusive.

LIMA, Allen County, Ohio.—BOiVD ELECTION.—A proposition to
issue $1,100,000 sewer and river-impt. bonds will, it is stated, be submitted
to the voters at the primary election August 4.

LINCOLN, Logan County, Ohio.—BOA'^D SALE.—An issue of
$30,000 5% street railway lines purchase bonds was sold during June.
Due $3,000 yearly. The.se bonds were authorized at an election held
June 19 by a vote of 2,720 to 275.

LINCOLN COUNTY <P. O. FayettevilIe),Tenn.—iVOrB SALE.—On
July 5 the $12,000 6%4!4-yr.aver. coupon paving notes—V. 104, p. 2669

—

were awarded to J. C. Mayer & Co. of Cincinnati at 101 and blank bonds.

LITTLETON, Arapahoe County, Colo.—BONDS OFFERED BY
BANKERS.—The German-American Trust Co. of Denver are offering to
Investors $26,500 6% Municipal Sewer DLst. No. 1 bonds. Denom. $500.
Date July 1 1917. Prirj. and semi-ann. int. (J. & J.) payable in New York.
Due July 1 1937, optional in numerical order by call of City Treasurer.
There is no city indebtedness whatever. Assess, val., $1,032,659: actual
val., $2,000,000; population 1916 (est.), 1,373. Prices based on estimated
maturities to net the investor from 5% to 5.45%.

LITTLE VALLEY, Cattaraugus County, N. Y.

—

BOND OFFERING.—Proposals will be received until 2 p. m. July 30 by the Village Trustees
for $12,600 5%, street paving bonds. Denom. $700. Date Aug. 1 1917.
Interest semi-annual. Due $700 yearly on Aug. 1 from 1920 to 1937,
inclusive. Certified check or N. Y. draft for 5% of bid required. D.J.
Bushnell is Village Secretary.

LOGAN COUNTY SCHOOL DISTRICT NO. 91 (P. O. Padroni),
Colo.—BOAVJ.S OFFERED BY BANKERS.—An i.ssue of $10,000 5% tax-
exempt building bonds is being offered to investors by the German-American
Trust Co. of Denver. Legality approved by Wm. V. Hodges, of Denver.
The issue is eligible, in the opinion of the trust company, as security for ,

postal savings deposits. Denom. $1,000. Date April 1 1917. Principal
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and semi-annual interest (A. * O.). payable In New York. Due April 1

1047, subject to chII April 1 1937. Total debt (Inchidlng this Issue),
$11,900; assessed valuation 1016, $.526. 8-12 60; real value (estimated),
$850,000; population (est.). .500. Price 103.86 and Int., netting the Inves-
tor 4.70% to option and 5% thereafter.

LONDON, Madison County, Ohio.

—

BOND OFFERTNO.—.Tohn \V.
Byors, VMIIaRe ("Icrk, will receive proposals until 12 m. Aug. 17 for $27, .'500

5H % coupon refundlnR bonds, auth. Sec. 3916, Gen. (;ode. Denom. i.'SOO.
Date day of nale. Int. payable annually. Duo $2,.'j00 yrly. on Sept. 1

from 1918 to 1928, Ind. Cert. checJi for .5% of the amount of bonds bid
for, retiulrcd. Purchaser to pay accruetl Interest.

LOUISBURG, Franklin County, No. Caro.—BOATD OFFRRTNG.—
A. W. Alston, Town Clerk, will receive proposals until Aucc. 17 for Sl.S.OOO
15-year refunding bonds. Int. J. cfe J. Due $1,000 yearly beginning
Jan. 1 1919. Certified chock for $300 rerjulred.

r LUCAS COUNTY (P. O. Toledo), OWio.—BONDS OFFERED BY
BANKERS.—An Issue of $40,000 5% road bonds Is being offered to in-
vestors by Weil, Uoth & Co., of Cincinnati. Legality approved by
attorney Wm. II. Rooso, Toledo. The bonds are eligible as security for
Government postal savings deposits and are a legal investment for Maine
saving.'? banks. Denom. $1,000. Date April 20 1917. Int. A. ft O.
Due yearly on April 20 as follows: $6,000 1920; $7,000 1921 and 1922;
$4,0n0 1923; .$6,000 1924 and 192.5, and $2,000 1926 and 1927. Total in-
debtedness, $3, OSS, 700; assas-sed valuation. $331,494,530; population (1910
Census). 192,728; 1917 (estimated), 250,000.

MADISON COUNTY (P. O. London), Ohio.—BOND OFFERING.—
Sealed bids will be received until 12 m. Aug. 1 bv Allen R. Blacker, Co.
Aud., for $20,000 5% road bonds. Auth. Sec. 6929 Gen. Code. Denom.
$500. Date day of sale. Prln. and semi-ann. int. (M. ft S.), payable
at the office of the Co. Treas. Due $2,000 each six months from Mar. ]

,

1918 to Sept. 1 1922, inclusive. Cert, check for $2,000 required. Total
bonded debt (Inclusive this Issue) $260,314. Assessed val. 1917, $45,-
000,000. Official circular states that there Is no litigation pending or
threatened at this issue and that the county has never defaulted in the
payment of principal and interest.

MADISON COUNTY (P. O. Madisonville), Tex.—WARRANTS
OFFERED BY BANKERS.—The German-American Trust Co. of Denver
are offering to Investors $50,000 5% coupon road and bridge warrants, a
direct obligation of the entire county. Legality of issue approved by
J. T. Pluder, former Assistant Attorney-General of Texas, and Filliue-Fillius
ft Winters, of Denver. Denom. $,500. Date April 1 1917. Principal and
semi-annual interest (A. ft O.) payable at German-American Trust Co., of
Denver. Due serially from April 1 1918 to 1941, inclusive. Total debt
(Including this issue). $62,000: assessed valuation, $4,414,000: real valua-
tion (est.;, .$10,000,000: population 1910 (U. S. Census), 10,318. Price,
100 and mterest. to net the Investor full 5%.

MADISON, Lac qui Parle County, Minn.—BOJVD OFFERING.—
Olaf T. Mork, City Recorder, will receive proposals until 8 p. m. Aug. 6 for
$6,500 5% municipal water-works-impt. bonds. Denom. $500. Prin. and
ann. int.. pavable at Minnesota Loan & Trust Co.. Minneapolis. Due
$500 yearly on July 1 from 1938 to 1944, incl., and $1,000 yearly on July 1
1945 to 1947, incl.

MARION COUNTY (P. O. Indianapolis), Ind.—B02VD SALE.—On
July 20 the $79,000 414% highway Improvement bonds (V. 105, p. 202)
were awarded to Miller & Co., of Indianapolis, at 100.067 and interest.
Other bids were:
Fletcher-Amer N. Bk., Ind, -379,043 | J. F. Wild & Co., Tndianap--.S79,039

MARTIN COUNTY (P. O. Fairmount), Minn.—B07VD SALE—On
July IS the six issues of 11 M-yr. average ditch bonds, aggregating $100,000—V. 105. p. 202—were awarded to the Wells & Dickey Co. of Minneapolis
at 100.525 for 5s. Denoms. $500 and $1,000. Date Aug. 1 1917. Int.
F. ft A.

MARYLAND, State ot.-CERTIFICATE OFFERING.—Bids will be
received until 12 m. Aug. 9 by John M. Dennis, State Treas., at Annapolis,
for $500,000 4% certificates of indebtedness of the "War Loan of 1917."
Denom. $1,000 each, and all certificates will be subject to registration as to
principal. Date Aug. 15 1917. Int. on Feb. 15 and Aug. 15 1918. Prin.
of loan due Aug. 15 1918. This loan and the Interest payable thereon is
exempt from State, county and municipal taxation. Cert, check on some
respon.sible banking institution for 5% of amount bid for, payable to the
State Treas., required. Certificates will be delivered Aug. 15 1917 at the
State Treasurer's office.

MEDINA, Medina County, Ohio.—BOND OFFERING.—Bids will be
received until 12 m. Aug. 11 by W. P. Alnsworth, Village Clerk, for the
following 5% coupon paving bonds:
$14,709 Smith road assessment bonds. Denom. $1,470 00. Interest annu-

ally on April 1.

8,877 No. Broadway street assessment bonds. Denom. $887. Interest
annually on April 1

.

5,481 So. Broadway street assessment bonds. Denom. $548 10. In-
terest annually on April 1.

1,043 Prospect Street assessment bonds. Denom. $104 30. Interest
annually on April 1.

26,378 Smith road village's portion bonds. Denoms. 19 for $1,350 and
1 for $728. Int. A. & O.

Auth., Sees. 3820, 3821, Gen. Code. Date May 1 1917. Principal and
semi-annual interest payable at office of the Sinking Fund Trustees. The
first four Issues of bonds are due part each year beginning April 1 1918, and
the last issue Is payable $1,350 each six months from April 1 1918 to April 1

1927, and $728 Oct. 1 1927. Certified check for 5% of the amount of
bonds bid for, payable to the Village Treasurer, required. Bonds to be
delivered and paid for within ten days from time of award. Purchaser to
pay accrued interest. The bidder will be required to deliver and furnish
at own expense the necessary printed form blank on which said bonds are
to be executed.!

; ,< i

MENTOR TOWNSHIP (P. O.aPainesville), Lake County, Ohio.—
BOND SALE.—On July 21 the $14,000 5% 5'A-y. aver, coupon road-impt.
bonds—V. 104, p. 2667—were awarded to Tillotson & Wolcott Co. of Cm-
cinnatl at 100.16 and int. Other bidders were:
Hanchett Bond Co., Chicago $14,011 |Hayden, Miller & Co., Clev.$14,007
Durfee. Niles ft Co.. Toledo. 14.005|Otl8 ft Co., Oleveland-._-.^_-_^14.000

r MIAMI, Dade County, Flu.-BOND OFFERING.—Sea.led bids wni'"Ge
received until 7:30 p. m. Aug. 2 by W. B. Moore. City Clerk, for the follow-
ing 5% gold coupon (registerable as to principal) bonds:
$75,000 .sanitary sewer bonds. Due $10,000 in 21 and 22 jrrs.; $5,000 in

23, 24 and 25 yrs.: $15,000 in 26 and 27 yrs. and $10,000 in 28 yrs.

50,000 hospital bonds. Due $10,000 yrly. from 16 to 20 yrs., incl.

5,000 12th St. bridge bonds. Due in 9 yrs.
5,000 Ave. D bridge bonds. Due in 9 yrs.
Denom. $1,000. Date Jan. 1 1917. Principal and semi-annual mt.,

payable in New York. Certified check on a solvent bank or trust company
for 2% of amount bid for, payable to the City Treasurer, required. The
U. 8. Mtge. & Trust Co. of N. Y. will certify as to the genuineness of the
signatures of the city officials signing the bonds and the seal impressed
thereon. The purchaser or purchasers will be furnished, without charge,
the approving opinion of Caldwell ft Masslich of New York. All bids
must be for at least 97 cents on the dollar and accrued int. and must be
made on printed forms furnished by the above-mentioned trust company
or the City Clerk. Bonds will be delivered at the above trust company
on Aug. 7 1917 at 11 a. m., unless another time and place shall be mutually
agreed upon. Bonded debt (municipal impt. and funding) , including these
Issues, $1,425,000. Street and sewer impt. bonds (assess't) add'l, $399,-
495 02. Other street and sewer Impt. bonds, $132,873 62. Sinking fund
applicable only to the municipal impt. and funding bonds, $123,789 78.

Other indebtedness of the city, certificates of indebtedness, notes, accounts
and revenue bonds, $155,880 90. Assess, val., real estate, $20,149,950;
personal property, $1,000,000; total assess, val., all property, $21,149,950;
estimated actual value, $28,000,000.
The above bonds were previously offered for sale on July 5, together with

four other issues, aggregating $125,000, of which $100,000 were awarded
to the estate of Samuel Thomas. Edwin R. Thomas, trustee. New York,
at 101.999.—V. 104. p. 2475. ^ /.I.-.. 1. i . ''

. _
''

.„I"'. wAUK.EE, Wis.

—

BOND OFFERING.—Proposals will be received
until 11 a. m. Aug. 2 by the Commissioners of the Public Debt. Louis M.
Kotecki, City Comptroller and ex-officio Secretary of the Commission, for

$1,120,000 4Hi% 1-20-year serial coupon tax-free sewerage-system bonds
Auth. Chap. 40b and 41. Wise. Stats. 1898. Denom. $1,000. Date Jan. 1

1917. Principal and semi-annual Interest (J. & J.) payable at office of City

Treasurer or at the agency of the city of Milwaukee in New York. Due
5% of principal each year. Certified check on a national bank or on a
Milwaukee depository for 1% of bonds bid for required. The favorable
opinion of (;has. B. Wood, of Wood & Oakley of Chicago, has been obtained
and will be furnished without additional charge, together with all legal
papers necessary to establish the validity of the bonds. Bonds must be
paid for in Milwaukee, but will be delivered out of the city at expense of
purchaser. Bids must be unconditional.
BOND SALE.—During the past week the City Comptroller disposed of

to local iiiTcstors $100,000 4% bonds to be delivered Aug. 1. Denom.
$100. $.500 and $1,000.

MINERAL COUNTY (P. O. Superior), Mont.—BOA'D ELECTION.—
On Sept. 11 the voters will have submitted to them the question of issuing
89,000 (county's share) additional road-impt. bonds, it is stated.

MOBILE, Mobile County, Ala.—BOND ELECTION.—An election
will ba held Aug. 13 to vote on the question of Usuing $600,000 5% 30-yr.
bulkhead and pier constr. and dredging bonds. S. H. Uendrlx is City
Clerk.

BONDS VOTED.—By a rote of 818 to 339 the question of Issuing $55,000
5% lO-yr. telephone .system constr. bonds carried at an election, held
June 25.

MOBRIDGE, Walworth County, So. Dak.—BONDS VOTED.—An
issue of $40,000 sewer bonds has, it is stated, been voted.

MOMENCE, Kankakee County, lU.—BOND OFFERING.—Bids will
be received until 2 p.m. Aug. 1 at the office of J. A. Mayhew, in Momence,
for the following 5% coupon bonds:
$5,500 water-works bonds. Principal and semi-annual interest (J. & J.)

payable at office of City Treasurer. Due $500 yearly on July 1
from 1918 to 1928, inclusive.

6,000 indebtedness bonds. Principal and semi-annual intcre.st (J. ft J.)
payable at the First National Bank of Chicago. Due $500 on
July 1 from 1918 to 1926. inclusive, and $1,000 July 1 1927.

Denom. $500. Date Jan. 1 1917.

MONDAMIN, Harrison County, Iowa.

—

BONDS VOTED.—At a
special election held on July 17 the voters authorized the issuance. It Is

stated, of $12,000 electric-light and power-plant bonds. The vote is given
as 132 to 21.

MONROE COUNTY (P. O. Bloomington), Ind.—BOA'D SALE.—On
July 23 S5.300 4J^% highway-lmpt. bonds were awarded to Jokn Miller
of Bloomington for $5,310 (100.188) and Int. Other bids were:
J. F. Wild & Co., Indianap.$5.303 30|rietcher American Nat'!
Miller ft Co.. Indianapolis 5,303 001 Bank. Indianapolis .$5,301 10

MONROE COUNTY (P. O. Madisonville), T.nn.—BOAD OFFERING.—J. J. Howard, Chairman of County Court, will receive sealed bids until
10 a. m. Aug. 14 for $175,000 5% semi-annual 30-yr. road bonds, it is stated.
Certified check for 1% required.

MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BOAD
SALE.—An issue of $7,200 gravel road bonds on the John Britton Road
in Brown Township has been sold, it is stated, to Ira Clouser of Crawfords-
ville for $7,204 50—equal to 100.062.

MORRISON COUNTY (P. O. Little Falls), Minn.—BOA'D OFFER-
ING.—Proposals will be received until 2 p. m. Aug. 7 by the Board of
County Commissioners for $45,000 20-yr. coupon bridge bonds at not
exceeding 6% int. Denom. to suit purchaser. Int. semi-ann. Cert,
check (or cash) for 5% of amount of bid, required. B. Y. McNalry i»

County Auditor.

MOUNT KISCO, Westchester County, N. Y.—BOA^D OFFERING.—
Edward Heller, Village Clerk, will receive proposals until 8 p. m. July 31
for the following registered 45i % bonds:
S8,500 water bonds. Denom. $500. Due $500 yrly. on July 1 from 1921

to 1937, inclusive.
1,500 water bonds. Denom. $250. Due $250 yrly. on July 1 from 1921

to 1926, inclusive.
3.500 water bonds. Denom. $500. Due $500 yrly. on July 1 from 1921

to 1927.
Date Aug. 1 1917. Int. F. ft A. Cert, check on a national bank or trust

company for 10% of par value of each issue of bonds, required. Delivery
of bonds Aug. 10 1017. Bonded debt (incl. this issue) July 25 1917,
•$315,332; floathig debt, $13,000; total debt, $328,322. Assess, val.,

$3,115,845; tax rate (per $1,000), $23 51.

MUNCIE SCHOOL CITY (P. O. Muncie), Delaware County, Ind.—
BOND OFFERING.—Bids will be received untli 12 m. Aug. 7 by Vmcent
W. Jones, Secy, of School Trustees, for $25,000 4i4% •5-year school-bldg.
bonds. Denom. $1,000. Principal and semi-annual interest payable at
Merchants' National Bank, Muncie. Certified check on some solvent
bank for 3% of the amount of bonds bid for, payable to the Treasurer of the
Board of "Trustees, required. Purchaser to pay accrued Interest. Bids
rnnst he made on forms furnished by the above Sec''*"'-,

MYERSDALE, Somerset County, Pa.

—

BONDS VOTED.—By a vote
of 272 to 59 the question of issuing $20,000 4% 15-30-yr. (opt.) street
paving and sewer bonds carried at an election held July 10.3

NtHAWKA SCHOOL DISTRICT (P. O. Nohawka), Ca^County",
Neb.

—

BONDS VOTED.—At_a recentr;electionk$l 0,000 school bonds were
voted, according to reports.

NELSON SCHOOL DISTRICT NO. 15 (P. O. Nelson), Nu'^ESirs
County, Neh.—BOND OFFERING.—Bropoaa.lB will be received until
10 a. m. Aug. 1 for $6,000 5% 10-yr. school-site-addition bonds. Auth.
vote of 134 "for" to 10 "against" at an election held July 17.

NEWARK, N. J.

—

BOND PROPOSED.^An ordinance providing for the
issuance of $100,000 43^% coupon or reg. fire-department-building bonds
was passed on second reading by the Common Council on July 7 1917.
Denom. $1,000. Date Sept. 1 1917. Int. semi-annual. Due $3,000 yrly.
Sept. 1 from 1918 to 1937 Incl. and $4,000 yrly. Sept. 1 from 1938 to 1947
incl. A. Archibald is City Clerk.

,

"ij

NEW BRUNSWICK, N. J.—BOARDS A WARDED IN PART.—Of the
three issues of 4H% coupon (with priv. of reg.) bonds offered on July 24—V. 105. p. 202—R. M. Grant & Co. of New York were awarded, it is

stated, the $117,000 i)4% 2 to 40-yr. water bonds at 100.40. Bids for
not exceeding $288,000 4}^% 2 to 37-yr. school and for not exceeding
$142,000 4J-i % 101-6-yr. aver, municipal improvement bonds were rejected.

NEWBURGH, Orange County, N. Y.—BOND SALE.—On July 23
the $39,000 lOH-yr. aver, high school bonds—V. 105, p. 309—were
awarded to the Newburgh Savings Bank of Newburgh at par for 4.408.
Other bidders were:

Int. Price.
W. R. Compton&Oo., N. Y 4.50%
BlakeBros&Oo.,N. Y 4.60% 100.031
Hornblower ft Weeks, N. Y 4.60% 100.11
Farson Son ft Co., N. Y.. 4.60% 100.188
R. M. Grantft Co., N. Y... 4.60% 100.273
B. J. Van Ingen ft Co., N. Y -.-4.65% 100.27
Geo. B. Gibbons ft Co., N. Y -.4.65% 100.135
Harris Forbes ft Co., N. Y 4.70% 100.211
H. A. Kahler ft Co.. N. Y 4.70% 100.289
Crandoll, Shoppard & Co., N. Y 4.75% 100.189
I. W. Sherrill & Co., N. Y 4.90% 100.03

NEW MEXICO (State of) .—BOA'D OFFERING.—B :'t. Hall, State
Treas., will receive bids at Santa Fe, it is stated, until 10 a. m. Aug. 25
for $150,000 5%_highway andbridge bonds. Cert .check for 5% reqiiired.

"nEWTON'iNDEPENDEN'T SCHOOL DISTrTcT (P. O. Newton),
Jasper County, Iowa.

—

BOND OFFERING.—Proposals will be received
until Aug. 6 by O. N. Wagley, Secretary, for $150,000'bonds. Bids will
be received in two forms: (1) On entire amount to run 20 jts. with a 5 year
optional clause, and (2) on the entire amount with the following maturities:
$5,000 in 1927 and 1928, $6,000 In 1929 and 1930, $7,000 in 1931 and 1932,
$8,000 in 1933 and 1934, $9,000 in 1935 and 1936, and the remainder in
1937. Cert, check for $2,500. required. Present entire indebtedness of
district, $88,000; assess, val. of real and personal property for 1916, $4,-
186,916 52, together with $1,452,932 additional of moneys and credits ..4.,(j

NORFOLK COUNTY (P. O. Dedham), Mast.-TEMPORARY LOAN.—The Boston Safe Deposit & Trust Co. was awarded on July 24 the tempor-
ary loan of $75,000 in anticipation of revenue, at 4% discount.—V. 105,
p. 309. The loan is dated July 25 1917 and matm-es Nov. 10 1917.
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NORTHAMPTON HEIGHTS, Northampton County, Ph.—BOND

OFFERING.—Proposals will be received bj' Geo. A. Broir-n. Chairman (P.
O. South Bethlehemi, for $40,000 4)4% coupon 20-yr. street impt. bonds.
Int. semi-ann. Cert, check for $1,000, required.

NORTH EASTON, Bristol County, Mass.—BOND OFFERING.—
Proposals tpHI be received until 11a.m. July 30 by Oliver Ames. Chairman
of Water Commrs., for $60,000 4H% coupon water bonds. Date Aug. 1

1917. Principal and semi-annual interest—F. & A.—payable at the office
of the Old Colony Trust Co., of Boston. Due $2,000 yearly on Aug. 1

from 1918 to 1947, inclusive. The above trust company will certify as to
the genuineness of these bonds and their legality will be approved by Ropes,
Gray, Boyden & Perkins, of Boston, whose opinion will be furnished pur-
chaser without charge. Bonded debt, $65,000. Assessed valuation 1916,
$5,407,503. Population (est.), 3,000.

NORTH HEMPSTEAD (Town), Nassau County, N. Y.—BIDS.—
The other bids received for the $200,000 5-20-year serial water bonds
awarded on July 17 to H. A. Kahler & Co., of N. Y., at 100.134 for 4.608
(V. 105, p. 309), were as follows:
R. M. Grant & Co., New York (4.65s)-- 100.21
Blake Bros. & Co., New York (4.70s) 100.133
Estabrook <fe Co., New York (4.75s) • 100. .W
E. J. Van Ingen & Co.. New York (4.75s) 100.42
Geo. B. Gibbons A Co., New York (4.75s) 100.39
Hornblower A Weeks, New York (4.75s) 100.35
H. L. Crawford & Co., New York (4.90s) 100.101
J. S. Bache & Co.. New York (5s). 101.397

NUNDA (ViUaee), Livingston County, N. Y.

—

BOND SALE.—On
July 23 the $26,000 5% lOH-yr. aver, water-works bonds—V. 105. p. 309

—

were awarded to C. T. Foote of Nunda for $26,500 (101.923) and int. and
also printing of bonds. Other bidders were:
Security Trust Co.. Roch-$26,520 OOIG.B. Gibbons&Co., N.Y.$26,325 00
Hornblower & Weeks.N.Y. 26,442 00 I. Sherrill & Co., Poughk_ 26,106 15
H. A. Kahler &; Co., N.Y. 26,436 80 (Union Trust Co.. Roches'r 26,000 00

OAKLAND HEIGHTS SEPARATE SCHOOL DISTRICT, Laud.r-
dale County, Miss.

—

BOND OFFERING.—Proposals will be received until
2p.m. Aug. 7 by W. R. Pistole, Clerk of Chancery Court (P. O. Meridian),
for $6,000 6% building and equipment bonds. Denom, $500. Date
April 1 1917. Int. ann. on April 1 payable at the Co. Treas. office. Due
$500 yrly. April 1 from 1922 to 1933 incl. Cert, check for $250 required.
This district has no Indebtedness. Assess, val. 1917, real est., $191,265
personal property, $7,660: railroad property (est.), $113,000.

OCHICO IRRIGATION DISTRICT (P. O. Prineville), Crook
County, Ore.

—

BOND OFFERING.—Reports state that R. L. Schee,
Sec. of the Bd. of Directors, will receive proposals until 12 m. Aug. 6 for
$500,000 6% 17k' -year aver. impt. bonds. Cert, check for 5% required.

OKANOGAN COUNTY SCHOOL DISTRICT NO. 51, Wash.—
BOND SALE.—The State of Washington on July 14 was awarded the $1 ,600
5-20-yr. (opt.) school bonds—-V. 105, p. 95—at par for 5s. There were
no other bidders.

OKLAHOM.\ SCHOOL DISTRICT (P. O. Oklahoma City), Okla-
homa County, Okla.

—

BOND ELECTION.—This district, it Is said,
will probably hold an election to vote on a proposition to issue $50,000
school building bonds.

OKMULGEE, Okmulgee County, Okla.—BOA'D ELECT70JV.—Prop-
ositions providing for the issuance of .J535.000 water-ext. and impt., $30,(X)0
garbage-incinerator and $30,000 fire-stations and apparatus bonds will, it

IS stated, be submitted to the voters on Aug. 7.

OLDHAM COUNTY (P. O. Vega), Tex.—BOATD SALE.—Oa July 16
the $60,000 5% 40-yr. road bonds—V. 104, p. 2668—were awarded to the
Blankton Banking Co. at 96k and accrued int. Other bidders were:
Sweet, Causey, Foster & Co., I J. R. Sutherlin & Co., Kansas
Denver $54,0001 City $52,500

OMAHA, Douglas County, Neb.—BONDS AUTHORIZED.—The City
Council, it is stated, was authorized by the 1917 Legislature to Lssue $50,000
comfort station bonds.

OREGON, State ol.—BOND OFFERING.—Bids will bo received until
11 a. m. Aug. 7 by A. B. Goodln, Sec. of State Board of Control at Salem,
for $400,000 4% coupon State highway bonds. Auth. Chapters 175 and
323, Gen. Laws of 1917. Denoms. $500 or $1,000 to suit purchaser.
Date Sept. 1 1917. Prin. and semi-ann. Int. at office of State Treas. at
Salem, or at fiscal agency in New York City. Due $200,000 in 50 years
and $200,000 will be redeemable at option of Board after 10 years, but due
and payable in 20 years. Cert, check for 5% of amount of bid, payable
to the above Secretary, required. Bonded debt July 18 1917 (excluding
this issue), $450,000. Assess, val. (est.), $925,000,000.

Proposals will be received at the same hour and on the same day by the
State Highway Commission at its office in Salem for $500,000 4% Oregon
State highway bonds. Auth. Chapter 423, Laws of 1917. Denoms. to
suit purchaser. Prin. and semi-ann. Int. (A. & O.), payable at State
Treasurer's office or at fiscal agency in New York, at option of holder.
Due one-twentieth yrly. commencing with the sixth year after the issue
thereof, one-half of the bonds payable each year will be payable on April 1
and the other half on Oct. 1 . The bonds will be furnished complete by the
Commission. Cert, check for 5% of amount of bid, payable to Oregon
State Highway Commission, required.

ORIENTAL, Pamlico County, No. C«ro.

—

BOND OFFERING.—
Proposals will be received by J. C. Ward, Town Clerk, for $5,000 20-year
electric-light bonds.

OTTAWA COUNTY (P. O. Miami), Okla.—BOATD ELECTION PRO-
POSED.—The proposition to issue $400,000 road bonds will probably be
submitted to a vote in August or September.

OTTAWA COUNTY (P. O. Port Clinton), Ohio.

—

BOND SALE.—On
July 23 5104,000 5% coupon highway bonds were awarded to Sidney,
Spitzer & Co. of Toledo for $104,847 34 (100.814) and int. Other bidders
were:
Hayden, Miller & Co., Cleveland $104,660 00
Tlllottson. Wolcott Co.. Cleveland 104,488 80
Breed, Elliott & Harrison, Cincinnati 104,329 50
Halsey, Stuart & Co., Chicago -. 104.229 00
OWENDALE, Huron County, Mich.

—

BONDS NOT SOLD.—We are
advised that no sale was made on July 17 of the $6,000 5% 20-year electric-
light bonds offered on that day. Denom. $500. R. O. Soldan is Village
Clerk.

PAINT TOWNSHIP RURAL SCHOOL DISTRICT, Fayette County,
Ohio.

—

BOND SALE.—On July 21 the $35,000 5% school bonds—V. 1C5,
p. 96—were awarded to the Ohio National Bank of Columbus for $35,01 1 2,5
(100.032) and int. Bids were al.so received from the New First National
Bank of Columbus and Washington Savings Bank of Wa.shington Court
House.

PALM BEACH, Palm Beach County, Fla.—BOA'D ELECTION.—
The voters on July 31 will decide \\ bother they arelnfavor of issuing $50,000
street and .sewer bonds, it is stated.

PALMETTO, Manatee County, Fla.

—

BOND ELECTION.—An elec-
tion will be held Aug. 1 to decide whether or not this city shall issue $15,000
6% 20-30-year bridge construction bonds. W. E. Mann is City Clerk.

PARK FALLS, Price County, Wise—BOA^D ELECTION.—An elec-
tion will be held Aiur. 3 to vote on the question of i.ssuing $30,000 5% city-
hall bonds. Due part yearly for 10 years.

PASO ROBLES, San Luis Obispo County, Calif.

—

BOND OFFER-
ING.—Bids vill be received until Aug. 6 by the City Clerk for $75,000
water bonds, it Is stated.

PERRY SCHOOL TOWNSHIP (P. O. Southport), Marion County,
Ind.—BOND SALE.—On July 14 the $27,000 4K% school bonds—V. 104,
p. 2668—-were awarded to the Citizens Bank of Southport for $27 10.5
(100.308) and int. Denom. $1,000. Date July 1 1917. Int. J. & J.
Other bidders were:
J. P. Wild & Co.. Indianapolis $27,100 100.370
State Bank, Indianapolis 27,100 " 100.370
Breed, Elliott & ITarri.son. Indianapolis 27,036 100.133
Fletcher-American Nat. Bank, Indianapolis 27,012 50 100.05
lEPERTH .\M30Y, Middlesex County, N. J.—BOND OFFERING.—
Sealed propos.als will be received until 4 p. m. Aug. 6 by Ferd. Garretson,
City Treas., for an issue of 4>^% coupon (with privilege of registration)

water bonds, not exceeding $100,000. Denom. $1,000. Date Aug. 1
1S17. Prin. and semi-ann. mt. (F. & A.) payable at the office of the City
Troae. Due $2,000 yearly on Aug. 1 from 1019 to 1935 incl. and $3,000
yearly on Aug. 1 from 1036 to 1957 Incl. Cert, check on an Incorporated
bank or trust company for 2% of bonds bid for, payable to the City Treas.,
required. All bonds to be delivered at U. 8. Mtge. b Tr. Co., N. Y.,
on Aug. 10 1917. Purchaser to pay accrued interest. Bids must be made
on forms furnished by the city. The above trust company will certify as
to the genuineness of the signatures of the city officials signing the bonds
and the seal Impressed thereon, and their legality will be approved by
Caldwell * Massllch of N. Y., whose opinion will be furnished purchaser
without charso. Bonded debt (incl. this issue), $3, .374,000; water bonds
(in^l. in above), $977,000; funds in band and sinking fund, $360,154;
assess, val. real, 1916, $17,760,639; personal. 1916, $5,783,965; average
assess, val. real estate last three years, $17,072,435.

PICKAWAY COUNTY (P. O. Circloville), Ohio.—BOA^D OFFER-
ING.—^Sealed proposals will be received until 12 m. Aug. 3 by Fred R.
Nicholas, County Auditor, for $36,000 5% coupon road-improvement
bonds. Auth., Sec. 1223, Gen. Code. Denom. $500. Date July 2 1917.
Principal and semi-annual Interest—M. & S.—^payable at the office of the
County Treasurer. Due $1,500 each six months from March 1 1918 to
Sept. 1 1021 , $2,000 from March 1 1922 to Sept. 1 1926, and $4,000 March 1

1927. Certified check for 3% of the amount of bonds bid for, payable to
the County Treasurer, required. Bonds to be delivered and paid for
within ten days from time of award.

PICKFORD SCHOOL DISTRICT (P. O. Pickford), Chippewa
County, Mich.—BOADS DEFEATED.—The voters of this district at a
recent election defeated a proposition, it is stated, to issue $15,000 school
building bonds.

PIERCE COUNTY SCHOOL DISTRICT NO. 12, Wash.—BOA^D
SALE.—The State of Washington on July 14 was awarded, it is stated,
$3,500 bonds of this district. The bonds bear 5% interest.

PINE BLUFF SPECIAL SCHOOL DISTRICT (P. O. Pine Bluff),
Jafferson County, Ark.—BOAZ> SALE.—The Simmons Nat. Bank and
the Nat. Bank of Arkansas, local institutions, were awarded jointly at
par for 5s the $200,000 high-school building and equipment bonds offered
on July 12, it Is stated.—V. 105, p. 96.

PLAINVIEW, Wabasha County, Minn.—BOA^D SALE.—The three
issues of bonds, asgregatlng $25,000, offered on July 17—V. 105, p. 203—
were awarded to Kissel, Kinnicutt & Co. of Chicago at 100.292 for 5a.
The other bidders were:

Bid. Price. Discount,
John Nuveen& Co.. Chicago $25,000 00 6%
DufreeNlles, Toledo 25,025 00 5H% 150
Kissel, Kinnicutt & Co., Chicago 25,073 00 5% Less Int.
Minneapolis Trust Co., Minneapolis 25,170 75 5H%
Spitzer, Rorickft; Co.. Toledo- 25,096 50 5H%
Capital Trust Co.. St. Paul 1 25,455 00 53^%
P. C. Hoehler & Co., Toledo 25,010 00 5H% 285
O. H. Coffin, Chicago 25,10100 5H%
Cummings, Prudden & Co., Toledo.-.jt...- 25,0Q0 00 5K% 393
P. E. Magraw, St. Paul 25,555 00 5K%
Minnesota Loan & Trust Co., Minneapolis-- 25,550 00 5)4%
A. B. Leach* Co., Minneapolis 25.280 00 5>^%
PLYMOUTH RURAL SCHOOL DISTRICT, Ashtabula County,

Ohio.

—

BOND OFFERING.—Sealed proposals will be received until 7 p. m.
Aug. 6 by Alfred Humphrey, Clerk of the Board of Education (P. O.
Ashtabula R. F. D. 5), for $2,500 5% coupon emergency bonds. Auth.
Sec. 7629, Gen. Code. Denom. $250. Date July 1 1917. Int. A. & O.
Due $250 yearly on April 1 from 1919 to 1928, incl. Certified check on
some solvent bank for $50, payable to the Treasurer of the Board of Educa-
tion, required. Bonds to be deUvered and paid for within 10 days from time
of award. Purchaser to pay accrued interest.

PLYMOUTH SCHOOL DISTRICT (P. O. Plymouth), Richland
County, Ohio.

—

BONDS DEFEATED.—The question of Issuing the
$50,000 school-bldg. bonds failed to carry at the election held July 10

—

V. 105, p. 96. The vote cast was 136 "for" and 154 "against."

POINT HAPPY SCHOOL DISTRICT, Riverside County, Calif.—
BOND SALE.—The Bank of Perrls. Perrls, was awarded the $1,000 6%
2 to 6-yr. serial school bonds offered on July 16—V. 105. p. 203—for $1,-
011 20(101.12) and accrued int. Other bidders were:
First Nat. Bank. BarnesTllle..$1.006 1 Emma Vitey $1,000

POLK COUNTY (P. O. Des Moines), Iowa.—BOA^D ELECTION.—
The Question of issuing $100,000 county tuberculosis hospital bonds will be
submitted. It is stated, to the voters on Oct. IS.Jio

^

"POPLAR, ShJridan County, Mont.—BOAD lELECT/OA^.—An election
win be held July 31 to determine whether or not this town shall issue $25,000
6% 1.5-20-yr. (opt.) water supply bonds. Date Oct. 1 1917. Int. semi-
annual.^.,W. E. Inglehart Is Town Clerk.;^ t-j tu

, 'f"1J

PORTER SCHOOL TOWNSHIP (P. O. Valparaiso), Porter County,
Ind.—BOA'D SALE.—Reports state that on July 19 the $5,000 414%
school house bonds (V. 105, p. 203) were awarded to the Valparaiso State
Bank at par. feM»

"1 >« -j»-"«-*f.^
'•V*'->-''.:;t,E[;^

PORT OF ASTORIA (P. O. Astoria), Or«.—BOA^DS OFFERED BY
BANKERS.—C. W. McNear & Co. of Chicago are offering to investors
the $450,000 5% port-lmpt. bonds awarded to them on July 2 and described
in these columns on June 30, page 2668. Total bonded debt, including
this issue, $1,125,000; assess, val. 1916 (same as Clatsop County, in which
the port is situated), $20,974,832; true value of property (est.), $105,000,-
000. Population (est.). 25,000.

POSEY COUNTY (P. O. Mt.Vernon), Ind.—BOA^D OFFERING.—
Geo. J. Ehrhardt, County Treasurer, will receive proposals until 2 p. m.
Aug. 3 for $5,400 4i4% hlghway-impt. bonds. Denom. $270. Date
Aug. 15 1917. Int. M. & N. Due $270 each six months from May 15
1918 to Nov. 15 1927. inclusive.

"""PRAIRIE COlJNTY,"Arlo^^BOJVD OFFEfiYAOr—The Boardof Covmty
Commissioners, T. O. Sparks. Secretary, will receive proposals until Aug. 6
at the law office of J. G. C. B. A; Cooper Thweatt, in Deyall's Bluff, for
$15,000 6% Road Impt. Dist. No. 3 bonds. Interest semi-annual. Due
serially for 20 years. Certified check for $300, payable to the above
Secretary, required.;^ biCvAj Liic3<jd

PUSHMATAHA COUNTY (P. O. AntUrs), Okla.—BOADS DE-
FEATED.—The proposition to issue $51,000 road bonds failed to carry at
the election held July 10.

RACINE, Racine County, Wise.—BOA^D ELECTION.—An election
will be held Aug. 3 to submit to a vote the question of issuing $50,000 4H%
coupon armory and auditorium erection bonds. Denom. $1,000. Date
Aug. 1 1917. Prin. and semi-ann. int. (F. & A.) payable at the City Treas.
office, or by N. Y. draft at the option of holder. Due $2,000 yearly Aug. 1
from 1918 to 1927 incl. and $3,000 yearly Aug. 1 from 1928 to 1937 incl.
Bonded debt, including this issue, $2,070,000. Assess, val. 1916, $50,-
513,191. Chas. A. Ryba is City Clerk.
These bonds are in addition to the $50,000 issue authorized by the voters

on Apr. 4 1910 for the same purpose. ^4
RANDOLPH COUNTY (P. O. Winchester), Ind.—BOA^D SALE.—On

July 23 the $2,470 4}4% 5k-yr. aver, highway impt. bonds—V. 105,
p. 204—were awarded to Miller & Co. of Indianapolis for $2,471 (100.040)
and int. J. P. Wild & Co. of Indianapolis bid par.

READING, Hamilton County, Ohio.—BOADS NOT SOLDT^^^^obiSa
were received for the $5,000 4)-^ % storm-sewer bonds offered on July 16—
V. 105, p. 96. Denom. $.500. Date May 1 1917. Int. semi-ann.

RENSSELAER COUNTY (P. O. Troy), N. Y.—BONDS PROPOSED.—
It is stated that tliis county is considering the issuance of $48,000 bonds
for a new armory site.

RICE, Benton County, Minn.—BOA'D ELECTION PROPdu'ilir^.-k"'
ports state th;it an election will be called to vote on the question of issuing
oloctric-liglit-systein-extension bonds.

RICHLAND P.ARISH SCHOOL DISTRICT (P. O. Rayville), La.—
BONO OFFERING.—Sealed bids will be recolvod until 2tp. ra. Aug. 3 by
E. E. Keebler, Scsy. of Parish School Board, for '$5,000 5% gold coup.
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school bonds. Denom. $500. Date June 1 1917. Int. ann. Due S.'JOO
yrly. on Juno 1 from 1919 to 1928, Inclusive. Cert, check for .S200, re-
quired. Bonded debt (incl. this issue) .'5.5,000; a.ssess val. 1916, .$190,000.

RICHLAND TOWNSHIP (P. O. Larwill), Whitley County, Ind.—
BOND OFFERING.—fico. llarshman. Twp. Trustee, -will receive bids until
8 p. ni. Auk. '1. reports state, for .'J.'j.OOO 5% refunding bonds.

RIVERSIDE COUNTY (P. O. Riverside), Calif.— BOA'^D SALE.—O'a
July 20 the $6,'),000 G"?; road bonds—V. 104, p. 2r,7i—were awarded to the
State Board of Control, Sacramento, at par and int. There were no other
bidders.

RIVERSIDE CITY SCHOOL DISTRICT, Riverside County, Calif.—BOND SALF.—i)n July 16 the •S.'iO.tlOO .5% 7 to 31 year serial building
bonds (V. lO.O, p. 204) v/ere awarded to the National City ("o. of San
Francisco for .'$50,97.') (101 .95) and accrued int. Other bidders were:
E. U. Rollins & Sons. San Francisco ...550,805
Wm. K. Htaats Co., Los Angeles ,50,629
Harris Trust & Savings Bank, Chicago 50„540
K. II. Moulton & Co 50,525

RONAN, Missoula County, Mont.

—

BONDS VOTED.—At an election
held July 16 the voters authorized the issuance of .S16,800 6% 20-year
serial water-system bonds by a vote of 40 to 4. We arc advised that the
bonds will bo offered for .sale about Sept. 1.

RUSH COUNTY (P. O. Rushville), Ind.—BOJVD OFFERING.—
Reports state that John O. Williams, County Treasurer, will receive bids
until 2 p. m. Aug. 6 for .|.38,151 4i4% highway-improvement bonds.

ST. JOHN THE BAPTIST PARISH (P. O. Edgard), La.—BOND
SALE.—On July 19 the $180,000 road bonds—V. 104, p. 2668—were
awarded, it is stated, to the Hibornia Bank & Tru.st Co. of New Orleans
for $180,121 (100.067) and accrued interest.

SAC CITY, Sac County, Iowa.

—

BOND ELECTION.—An election
will be held Aug. 3, it is stated, to vote on a proposition to Issue $60,000
electric-light plant bonds. J. H. Stalford is Mayor.
SACRAMENTO, Calif.—iVO ACTION YET TAKEN.—The City Clerk

advises us under date of July 17 that the City Commission has taken no
action regarding the election for filtration system or auditorium bonds.

SAVANNAH, Ga.—BOJVD ELECTION.—The City Council, according
to local papers, unanimously adopted a resolution on July 18 for the issuance
of .$500,000 in serial bonds for the purpose of rehabilitating the city's water
system. The date of the bond election was fixed for Oct. 9.

SCHENECTADY, Schenectady County, N. Y.—BONDS NOT SOLD.—We are advi.sed that no bids were received for the $40,000 sewer bonds
offered on Juiy 25—V. 105, p. 310. The bonds will be re-advertised.

SCOTT COUNTY (P. O. Benton), Mo.—BOJVD ELECTION.—He-
ports state that an election will be held Aug. 15 to decide whether or not
this county shall issue $800,000 road bonds. This proposition was defeated
by the voters on May 17.

SEATTLE, Wash.—PROPOSED BOJVD JSSt/ES.—According to local
papers, extensions to the municipal street car system that will cost close
to $50(1,000 and a $3,700,000 water bond issue have been authorized by the
City Council. This, it is said, with the big hydro-electric plant that is to
be built at a cost not to exceed $3,000,000 and the bridges yet to be com-
pleted, will bring the cost of the bond projects under way close to $8,000,000.

SHAMROCK, Creek County, Okla.—BOJVD ELECTION.—A special
election will be held Aug. 4, it is stated, when the voters will decide whether
they are In favor of issuing $40,000 water-works, $2,500 city-hall and jail
and $3,500 fire-fighting equipment bonds.

SHASTA COUNTY (P. O. Redding), Calif.—BOJVD ELECTION
PROPOSED.—Reports state that the Board of County Supervisors will be
petitioned to call an election in Inwood Permanent Road Division to vote
on the question of issuing $60,000 road-impt. bonds.

SHELBY COUNTY (P. O. Sidney), Ohio.—BOiVD OFFERING.—
Selaed proposals will be received until 10 a. m. Aug. 4 by Geo. P. Staley,
County Auditor, for nine issues of 5% ditch-impt. bonds, aggregating
$19,000. Auth. Sees. 6489, 6490, 6492 and 6493. Gen. Code. Denoms.
various. Date Aug. 4 1917. Prin. and semi-int. F. & A., payable at the
office of the County Treasurer. Due $2,850 Feb. 4 1918, .$3,250 Aug. 4
1918, .$2,400 Feb. 1 1919, $2,900 Aug. 1 1919, .$3,800 Feb. 4 1920, .$3,800
Aug. 4 1920. Deposit or certified check for ,'1200, payable to the County
Treasurer, required. Bonds to be delivered and paid for within five days
from time of award. Purchaser to pay accrued interest.

SIDNEY, Shelby County, Ohio.—BOJVD SALE.—On July 20 the two
ssues of 5% bonds—V. 105, p. 204—aggregating $77,800, were awarded
as follows: $57,100 paving Ijonds to Weil, Roth & Co. of Cincinnati at
100.38 and iflt. and $20,700 sewer bonds to Provident Savings Bank &
Trust Co. of Cincinnati at 10 ..76 and int. Other bidders were:

$57,100 $20,700
Bonds. Bonds.

R. Kleybolte & Co., Cincinnati 185.50 66. ,50

Weil, Roth & Co., Cincinnati 216.98 78.66
Davies, Bertram & Co., Cincinnati 101
Provident Savings Bank & Tru.st Co., Cincinnati 157.32
Sidney Spitzer & Co., Cincinnati 97.07 28.98
TUlottson & Wolcott Co., Cincinnati 125.62 45.54
Hayden, Miller & Co., Cleveland 119.75

SIDNEY, Shelby County, Ohio.

—

BOND ELECTION.—An election
will be held Aug. 14, according to local papers, to vote on the question of
issuing $10,000 (city's portion) paving bonds.

SILT, Garfield County, Colo.

—

BONDS OFFERED BY BANKERS.—
The German-American Trust Co. of Denver are offering to investors $15,000
6% municipal water-works bonds. These bonds are a direct obligation of
the entire town. Denom. $500. Date May 1 1917. Prin. and semi-ann.
int. (M. & N.) payable in New York. Due May 1 1932. Exempt, in the
opinion of counsel, from taxation in Colorado. Bonded debt, this issue;
assess, val. 1917 (est.), $115,000. Population (est.), 500. Price 102 and
int., to net 5.72% to option and 6% thereafter.

SLAYTON, Murray County, Minn.—BOJVD SALE.—On July 16 the
$3,000 5% 10-15-year serial water-works system bonds—V. 105, p. 204

—

were awarded to the Minneapolis Trust Co. of Minneapolis at par, less $75
attorney's fees. Int. ann. on Aug. 1.

SLOAN SCHOOL DISTRICT (P. O. Sloan), Woodbury County,
loiva.

—

BOND SALE.—We are advised that $22,000 school-bldg. bonds
which were authorized by the voters at an election held July 7 have been
sold.

SOUTH BETHLEHEM, Northampton County, Pa.—BOJVD OF-
FERING.—Bdis will be received until 8 p. m. Aug. 6 by Thos. Ganey,
Boro. Sec, for $55,000 414 % coupon tax-free street paving and .storm sewer
bonds. Denom. $1,000. Date Aug. 1 1917. Pnn. and semi-ann. int.

payable at the office of the Boro. Treas. Due Aug. 1 1947, optional after
Aug. 1 1932. Cert, check for $1,000 required. Official circular states
that there never has been any default in the payment of any obligations.
Bonded debt (incl. this issue), $615,900; floating debt (to be paid by taxes
and assessments) , $31,515; assess, valuation, $10,659,900; actual valuation,
(est.), $25,000,000; tax rate (per $1,000), $10.
SPRING LAKE SCHOOL DISTRICT NO. 105 (P. O. Manito),

Mason County, 111.

—

BOND SALE.—The Bank of East Peoria, we are
advised, has been awarded the $3,000 2-4-year building bonds—V. 104, p.
2477— at par for 5 Hs. Denom. $.500. Date Aug. 1 1917. Int. annually
in April. Due $1,000 April 1 1919, 1920 and 1921.
SPRING VALLEY TOWNSHIP RURAL SCHOOL DISTRICT

(P. O. New Burlington), Greene County, Ohio.—BOJVD OFFERING.—
Sealed bids will be received until 12 m. Aug. 3 by W. C. Smith, Clerk of the
Board of Education, for $24,000 5i4% coupon school-impt. bonds. Auth.
Sees. 7625 to 7627. incl.. Gen. Code. Denom. $500. Date Aug. 1 1917.
Int. semi-ann. at Spring Valley Nat. Bank, in Spring Valley. Due $2,000
yearly on Aug. 1 from 1919 to 1930, incl. Certified check for 3% of the
amount of bonds bid for, payable to the Treasurer of the Board of Educa-
tion, required. Bonds to be delivered and paid for wuthln 10 days from
time of award. Purchaser to pay accrued int. and furnish blank bonds at
own expense and subject to the approval of the Prosecuting Attorney of
Greene Co. These bonds were voted at an election held June 30.

—

V. 105, p. 204.
STOKES TOWNSHIP SCHOOL DISTRICT, Ohio.—BOA^D ELEC-

TION.—On Aug. 14 an election will be held to vote upon a proposition
to issue $90,000 school-building and equipment bonds, it is stated.

SUGAR CREEK TOWNSHIP (P. O. Tangier), Parke County, Ind.—
BOND SALE.—On July 12 the two issues of civil and school tv.p. bonds,
aggregating .$12,000—V. 104, p. 2609—were awarded to the J'a.sion Brick
<^o. of Crawfordsville at ijar and int. There were no other bidders.

SUPERIOR, Nuckolls County, Neb.—BOATD SALE.—The City Clerk
advises us that the $27,000 Paving Dist. No. 1 and $4, ,500 Paving Dist.
No. 2 5% coupon bonds described in V. 104, p. 283, have been sold.
Wo are also advised that the City Attorney Is preparing another issue of

.$60,000 which will be issued shortly.

TENNESSEE, State of.—BOND OFFERING.—Sealed bids will be re-
ceived until 12 m. Aug. 14 by the Secretary of State in Na.shville for all or
any part of $1,000,000 4M% coupon (registered as to principal) 1-50-year
serial University of Tennessee bonds. Auth. Chapter 35, Public Acts of
1917. Denom. $1,000. Date July 1 1917. Prin. and semi-ann. int.

(J . & J.) payable in Nashville or in N. Y. City, at option of holder. Cert,
check upon a national bank or a regular depository of the State of Tenn. for
2% of bonds bid for required. All bids must be upon blank forms, which,
together with the other information, will be furnished by W. R. Marshall.
Secy, of Funding Board. Nashville. The legality of the bonds will be ap-
proved by Caldwell & MassUch, N. Y., who.se favorable opinion will be
furni.shed the succes.sful bidder. All bids must be unconditional. The
bonds will be delivered Aug. 30 1917 in Na.shville, New York, Philadel-
phia, Boston, Baltimore or Chicago, at the purcha.sers' option.

TOOLE COUNTY SCHOOL DISTRICT NO. 14 (P. O. Shelby),
Mont.— BOA'D OFFERING.—Proposals will be received until 8 p.m. Aug. 8
by A. L. Cuamer, Clerk of Board of Trustees, for $2, .500 coupon school-site
and building bonds at not exceeding 6% int. Denom. S500. Int. ann.
Due in 5 years and redeemable on any int. payment date upon 30 days
prior notice. Certified check for .$50, payable to above Clerk, required.

TREZEVANT, Carroll County, Tenn.—BOA'D.S DEFEATED.—The
proposition to issue water-works-system bonds failed to carry at the elec-

tion held July 17. V. 105, p. 205. The vote was 49 "for" to 62 "against.

UNION COUNTY SCHOOL DISTRICT NO. 5 (P. O. Monroe),
N. C.—BOND OFFERING.—Bids will be received until 10 a. m. Aug. 6
by A. A. Secrest, Chairman County Bd. of Ed., for .$20,000 5% 20-year
high-.school-bldg. bonds. Auth. Chapter 55. Public Laws. Denom. 51,000.
Int. semi-ann. A deposit for $200 is required.

UPLAND, San Bernardino County, Calif.—BOA'D SALE.—On
July 9 the $24,000 5% 1-24-year serial sewer bonds (V. 104, p. 2575) were
awarded to the National City Co. of San Francisco at 100.87. Denom.
$1,000. Date July 1 1917. Int. J. & J. The following bids were also
received:
Blyth, Witter& Co., San Pr.$24, 195 i

Torrance, Marshall & Co.,
Commercial National Bank,

j
San Francisco $24,075 00

Upland 24,1,50|E. H. Rollins & Sons, San
Wm. R.StaatsCo.,LosAng. 24,128| FrancLsco 24,051.50

I
R. H. Moulton & Co 24,01o 00

UTICA, Oneida County, N. Y.—BONDS AWARDED IN PART.—Of
the six Issues of 4K% bonds, aggregating $129,887 55, offered on July 24—V. 105, p. 311—four issues amounting to $100,150, were awarded as
follows:
$94,150 (2 issues) fire-apparatus and school bonds to H. A. Kahler & Co.

of N. Y. for .$94,401 (100.266) and int.
6,000 (2 issues) park and bridge bonds to Geo. C. Hodges of Utica for

$8,020 (100.333) and int.
No bids were received for the $15,000 culvert and $14,737 55 pavmg

bonds. Glidden, Lyon & Co. of Utica bid $94,169 for the fire-apparatus
and school bonds.

VAN BUREN TOWNSHIP SCHOOL DISTRICT, Montgomery
County, Ohio.

—

BOND OFFERING.—Further details are at hand rela-

tive to the offering on July 30 of the $25,000 5% coupon school bonds—
V. 105, p. 205. Proposals for these bonds will be received until 5 p. m. on
that day by Wilham Dean, Clerk of the Board of Education (P.O. Dayton
R.R.No. 12). Auth. Sec. 1465-1468, Gen. Code. Denom. $500. Date
July 1 1917. Int. J. & J., payable at Dayton Savings & Trust Co. Due
part each year on July 1 from 1919 to 1933, incl. Certified check for SoOO,
payable to the Board of Education, required. Bonded debt, $66,500.
Assessed valuation 1916, .$3,243,000.

VERMILLION COUNTY (P. O. Newport), Ind.—BOA'^D SALE.—
On .luly 19 the $9,300 4i4% 5M-year average highway-impt . bonds—
V. 105, p. 20,5—were awarded to the Fletcher American Nat. Bank of
Indianapolis for $9,311 25—100.120—and int. Other bidders were:
Miller & Co., Indianapolis. _ 100.021 1 J. F. Wild & Co., Indianapolis. .100

VERMILLION SCHOOL TOWNSHIP (P. O. Newport), Vermillion
County, Ind.

—

BOND SALE.—On July 20 the two issues of 4H % school
bonds, aggregating $44,000—V. 105, p. 97—were awarded to Miller & Co.
of Indianapolis for $44,034, equal to 100.077. Denom. $1,000. Date
July 20 1917. Due $3,000 yearly.

WALDO TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Marion),
Marion County, Ohio.

—

BOND OFFERING.—Sealed proposals will be
received vmtil 12 m. Aug. 6 by H. Gearhiser. Clerk of the Board of Educa-
tion, for $7,600 6% coupon school refunding bonds. Auth. Sec. 5656. Gen.
Code. Denoms. 8 for $350, 12 for $400. Date Aug. 6 1917. Int. M. & S.
Due $350 each six months from Mar. 1 1918 to Sept. 1 1921, incl.. and $400
each six months from Mar. 1 1922 to Sept. 1 1927, incl. Certified check
(or cash) on some solvent bank in Marion County for $100, payable to the
above Clerk, required. Bonds to be delivered and paid for within 10 days
from time of award.

WALLA WALLA, Walla Walla County, Wash.—BOA'^DS PROPOSED.—Reports state that $338,000 general municipal bonds will soon be of-
fered for sale.

WALL TOWNSHIP SCHOOL DISTRICT (P. O. New Bedford),
Monmouth County, N. J.—BOA^D SALE.—On July 21 the .$40,000 5%
school bonds—V. 105, p. 97—were awarded to B. J. Van Ingen & Co. of
N. Y. at 101.789 and Int. Denom. $500. Date July 1 1917. Int. J. & J.

WAPAKONETA, Auglaize County, Ohio.—BOAD SALE.—The other
bids received for the $17,500 and $29,000 street-impt. 5% bonds—V. 104,
p. 2669—awarded to Seasongood & Mayer of Cincinnati on July 26 for
$17,623 (100.702) and $29,165 (100.568), respectively, were as follows:

,

$29,000 $17,500
Street. Street.

Wapakoneta $29,145 25 $17,587 75
Columbus 29,112 80 17,576 75
& Trust Co., Cincinnati 29,037 70 17,536 75

Weil, Roth & Co., Cincinnati 29,035 00 17,530 00
Sidney Spitzer & Co., Toledo 29,020 30 17,512 50
WARREN, Trumbull County, Ohio.—BOARDS OFFERED BY BANK-

ERS.—Weil. Roth & Co. of Cincinnati are offering to investors at a price
to yield 4.70% $61,000 5% bonds. Legality approved by Attorneys Peck.
Shaffer & Peck of Cincinnati. The bonds are eligible as security for Gov-
ernment postal savings deposits. Denom. $500. Date May 1 1917.
Int. M. & N. Due on May 1 as follows: $4,000 1918; $4,500 1919; $3,000
1920; $2,000 1921; $10,500 1930; $10,500 1931; $10,500 1932; $11,000 1933,
and $5,000 1934. Total indebtedness, $933,993. Sinking funds. $2,976;
net indebtedness, $900,027; assess, val., $23,184,510; population (1910
census), 11,081; 1917 (est.), 26,000.

WARREN COUNTY (P. O. Williamsport), Ind.—BOND OFFERING.—Sealed bids will be received imtil 1 p. m. Aug. 6 by Ernest Grey, County
Treasurer, for the following 4K % coupon tax-free highway-impt. bonds: J
$15,240 Wm. Felix road bonds of Prairie TowTiship. Denom. $762.

4,700 Wm. Good&cre road bonds of Prairie Township. Denom. $235.
Date July 2 1917. Int. semi-ann. Due part of each issue eachjsix

months beginning May 15 1918.

WASHINGTON SCHOOL TOWNSHIP (P. O. Columbia City),
Whitley County, Ind.—BOA^D SALE.—On July 21 the .$22,000 4^2%
l-ll-yr. serial school bonds—V. 104, p. 2669—were awarded to local
investors for $22,208 40, equal to 100.947. Denom. $500. Date July 21
1917. Int. J. & J. Due $2,000 yearly from 1 to 11 years, inclusive.

WATERVILLE, Lucas County, Ohio.—BOAD SALE.—On July 23
the two issues of 5}^% electric-light-plant-construction bonds, aggregating
$13,600 (V. 105, p. 205). were awarded, it is stated, to Spitzer, Rorick &
Co. of Toledo for $13,680, equal to 105.230.

WAUKON, Allamakee County, Iowa.

—

BOND OFFERING.—L. T.
Hermanson, City Treasurer, will receive subscriptions at the Peoples Nat.
Bank of Waukon, It is stated, for short-term 5% improvement bonds.

First National Bank,
Ohio National Bank,
Provident Sav. Bank
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WAUPUN, Fond du Lac County, Wise—BOA'O OFFERING.—J. E.

Brinkerhoff, City Clerk, is offering for sale $40,000 47o coupon street-impt.

bonds. Denom. $500. Int. J. & J. in Waupun. Due 1919 to 193/,

subject to call any int. date after Jan. 1 1918. No deposit required.

Bonded debt. incl. this issue, $98,000; assess, val. 1916, $2,566,790 10.

WAYNE SCHOOL TOWNSHIP (P. O. Fort Wayne), Allen County,
Ind

—

BOND OFFERING.—Allen Hamilton, Twp. Trustee, will receive

bids, it is stated, until 10 a. m. Aug. 6 for $20,000 434 7o school bonds.

WAYNE, Wayne County, Neb.—BOND ELECTION.—The question

of issuing $30,000 5% 20-year street-improvement and drainage bonds will

be submitted to a vote, it is stated, on July 31. „ ^ , „,
w£aTHERFORD TOWNSHIP, Ohio.—BONDS VOTED.-On July 24

a large majority voted, it is stated, to issue bonds amounting ot $120,000
to build a bridge over the Mahoning River connecting Niles with the Mc-
Donald plant of the Carnegie Steel Co.

WEST BATON ROUGE PARISH SCHOOL DISTRICT NO. 2 (P. O.

Port Allen), La.

—

BOND OFFERING.—Sealed bids will be received until

12 m Aug. 14 bv J. H. Bres, Secretary of School Board, for $10,000 5%
l-lO-yr serial biiildiBg and equipment bonds. Denom. $250. Date Aug.

15 1917 Prin. and semi-ann. int. (F. & A.), payable at office of Parish

School Board in Port Allen or at any bank designated, at option of holder.

Official circular states that purchaser or purchasers of bonds may designate

depository of funds, provided it meets with approval of Board and ample
security be given for their safekeeping. Any bid predicated upon the

favorable opinion of any attorney to be rendered after the bid has been

made will be rejected; all investigations as to legality to be made before date

of sale of bonds, and necessary data will be furnished for that purpose.

Cert, check for $300, required.

WEST BEND SCHOOL DISTRICT (P. O. West Bend), Palo Alto
County, Iowa.—BOiYD OFFjEflZiYG.—Secretary of Board of Education

will receive proposals until Aug. 1 for $15,000 school-completion bonds.

Auth vote of 111 "for" to 64 "against" at an election held July 10.

WEST ORANGE, Essex County, N. J.—BONDS AUTHORIZED.—
An ordinace was passed by the Town Cotmcil on July 17 and approved July

2S authorizing the issuance of the $23,000 5% town-hall site-purchase

bonds—V. 104, p. 2575. Denom. $1,000. Date July 1 1917. Int. J. &
J Due $1 000 yrly. on July 1 from 1919 to 1941, inclusive.

' WHATCOM COUNTY SCHOOL DISTRICT NO. 69, Wash.—BOiVD
SALE The Bellingham National Bank of Bellingham was recently

awarded $7,000 5';r 1-10-serial building bonds for $7,050, equal to 100.714.

Denom. 8500. Int. annually in July.

WHITEHOUSE, Lucas County, Ohio.

—

BOND OFFERING.—Sealed

proposals will be received until 7 p. m. Aug. 14 by G E. Holliker, Village

Clerk for $2 000 5% fire-cistern bonds. Denom. $400. Date July 1 1917.

Int sbmf-Inn Due $400 yrly. on Oct 1 from 1918 to 1922, ind. Cert,

check on some bank in said village or Toledo for 5% of the amount of bonds

bid for payable to the Village Treasurer, requu-ed. Bonds to be delivered

and paid for within 10 days from time of award. Bids must be uncondi-

tional.

WHITLEY COUNTY (P. O. Columbia City), Ind.—BOJVD OFFER-
/A7G Proposals will be received, it is stated, until 1 p. m. Aug. 10 by
Forrest T. Deeter, County Treas., for $5,397 4>^ % highway-impt. bonds.

WICKENBURG, Maricopa County, Ariz.—BOARDS OFFERED BY
BANKERS.—The German American Trust Co. of Denver are offering to
investors $5,000 6% municipal water-works bonds. Legality approved by
Chas. B. Wood of Chicago. Denom. $1,000. Date Jan. 1 1917. Prin.
and semi-ann. int. (J. & J.) payable in New York. Due $1,000 yearly on
Jan. 1 from 1933 to 1937 incl. Total bonded debt, $26,900; water debt,
included, $14,900; assess, val. 1916. $274,818 20: actual val. (est.), $850,-
000; population (town census), 819. Price, according to maturities, to
net the investor 5.40%.

WILLIAMS COUNTY (P. O. Bryan), Ohio.—BOiVD OFFERING.—
Sealed bids will be received until 10 a. m. Aug. 3 by George C. Beucler,
Co. Aud., for $21,000 5% coupon highway impt. bonds., auth. Sec. 1223,
Gen. Code. Denom. $500. Date Aug. 3 1917. Int. M. & S. Due
$2,000 each six months from March 10 1918 to Sept. 10 1919; $2,500 each
sixmonthsfrom March 10 1920 to Sept. 10 1921, and $3,000 March 10 1922.
Cert, check for 5% of the amount of bonds bid for, payable to the Co. Treas.,
required. Bonds to be delivered and paid for within 10 days from time of
award. Purchaser to pay accrued int. Purchaser must furnLsh blank
bonds and coupons at own expense.

WILSON, Wilson County, No. Caro.—BOJVDS PROPOSED.-Bond
attorneys, accordini: to local papers, are in the city looking over the data
in preparation for bidding on the $150,000 issue of graded school bonds
authorized by the 1917 Legislatui-e to improve the schools of the city.

WINSTON-SALEM, Forsyth County, No. Caro.—BOJVD OFFERING.—Sealed bids will be received until 12 m. Aug. 1 by W. H. Holcomb, City
Treasurer, for $125,000 water and $50,000 school 5% coupon bonds.
Denom. $1,000. Date April 1 1917. Principal and semi-annual interest
(A. & O.) payable at U. S. Mtge. & Trust Co., New York. Due April 1

1947. Certified check (or cash) upon an incorporated bank or trust com-
pany for 2% of amount of bonds bid for, uayable to the above Treasurer,
required. Official circular states that successful bidders will be furnished
with the opinion of Reed, McCook & Hoyt, of New York, that the bonds
are binding and legal obligations of the city of Winston-Salem, and the
bonds will be prepared under the supervision of the U.S. Mtge. & Trust
Co., New York, which will certify as to the genuineness of the signatures
of the officials and the seal impressed thereon. Bonds will be deUvered
at office of U. S. Mtge. & Trust Co., New York, within ten days from
date of sale. Purchaser to pay accrued interest. Total gross debt June 03
1917, $2,100,933; total deductions, $719,397; net debt, $1,381,536. As-
sessed valuation 1916, $20,528,188.

WOODBRIDGE TOWNSHIP (P. O. Woodbridge), Middlesex
County, N. J.

—

NOTE SALE.—On July 25 $36,000 5>^% notes were
awarded to the First Nat. Bank of Woodbridge at 100.10. There were no
other bidders.

WOODLAWN (Borough) SCHOOL DISTRICT (P. O. Woodlawn),
Beaver County, Pa.

—

BOND ELECTION

.

—An election will be held Aug.
11 to vote upon the issuance of $100,000 school-building bonds, it is stated.

WOONSOCKET, Sanborn CAunty, So. Dak.—BOARDS VOTED.—
By a vote of 83 to 73 this city on July 17 authorized the issuance of $10,000
bonds for a city-hall building and other purposes at not exceeding 6% int.
Date of sale not yet determined. ,

NEW LOANS

$175,000

The City of Bessemer, Michigan

SCHOOL BONDS
Notice is hereby given that sealed bids will be

received by the Board of Education of the Public
Schools of the City of Bessemer, Michigan, at the
office of said Board, up to 3 o'clock p. m., of

AUGUST 15TH, 1917, for the purchase of an
issue of $175,000 of the school building bonds of

said School District, to be dated September 1st,

1917, bearing 4H per cent interest, payable semi-
annually on the first days of March and Septem-
ber of each year.

Said bonds are 175 in number, of the denom-
ination of $1,000 each, and both principal and
interest are payable at the Corn Exchange Na-
tional Bank of Chicago, Illinois.

Said bonds will mature serially, $7,000 m one
year and $12,000 each year thereafter. The
Board of Education reserves the right to reject

any and all bids.
Any further information desired can be ob-

tained by addressing said Board of Education.
ARTHUR LINTELMANN,

Secretary,
Bessemer, Michigan.

Bondhouses
AND ALL

Stock Exchange Firms

will be relieved of a great burden by
using our Course on Investments and
Security Selling to train the men whom
necessity makes them take on to fill the

places of those who enlist.

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.

GEO. B. EDWARDS,
3ROKER

Tribune:Building, NEW YORK, N. Y.

FOR SALE.—Timber, Coal, Iron. Ranch and
other properties.

Confidential Negotiations, Investigations,
Settlements, Purchases of Property.

United States. Wes Indies Canada. Mexico

INSURANCE

ATLANTIC MUTUAL INSURANCE COMPANY
„^ „ . , _, . New York, January 25th, 1917.
ime TTtKlees in conjormitu with the Charter of the Company, submit the following statement of its affairs on the

31st of December, 1916.
The Company's business has been confined to marine and inland transportation insurance.

a^emlums on such risks from the 1st January, 1916, tc the 31st December, 1916 $8 087 174 02
i?remiums on Policies not marked off 1st January, 1916 . , 903,703'.66

Total Premiums „ , §8,990,877.68

••remluins marked off from 1st January. 1916. to 31st December. 1916 ...87,855,092.25

.nterest on the investments of theCompanyreceived during the year §337,271 .78
Rnterest on Deposits in Banks and Trust Companies, etc. 103,475 76
%ent received less Taxes and Expenses 109,638.08$ 550,385.62

i;4)as8S paid during theyear S3,360,156 87
Less- Salvages $322,138.57

Re-insurances 586,832.53 $ 908,971.10

i2,45 1,185 77

iSe-lnsurance Premiums and Returns ot Premiums . $1,389,298.73
Expenses, including compensation of officers and clerks, taxes, stationery,

advertisements, etc .. s 740 899 72

A dividend of Interest of Six per cent, on the outstanding certificates of profits will be paid to the
^Aiders thereof, or their legal representatives, on and after Tuesday the sixth of February next

The outstanding certificates of the issue of 1911 will be redeemed and paid to the holders thereof or
isiaeir legal representatives, on and after Tuesday the sixth of February next, from which date al!
'Interest thereon will cease. The certificates to be produced at the time of pavment and canceled.

A dividend of Forty per cent, is declared on the earned premiums of the Company for the year ending
Sist December, 1916, which are entitled to participate in dividend, for which, upon application, certificatea
will oe issued on and after Tuesday the first of May next.

By order of the Board. G STANTON FLOYD-JONES. Secretary.

iSDMUND L. BAYLIES,
JOHN N BEACH,
NICHOLAS BIDDLEo
JIAMES BROWN,
JOHN CLAFLIN,
3EORGE C. CLARK,
CLEVELAND H. DODGE.
30RNELIUS ELDERT,
RICHARD H. EWART,
-3. STANTON FLOYD-JONES,
PHILIP A S. FRANKLIN,
HERBERT L GRIGGS

TRUSTEES,
ANSON W. HARD.
SAMUEL T. HUBBARD,
LEWIS CASS LEDYARD,
WILLIAM H. LEFFERTS
CHARLES D. LEVERICH„ ,

GEORGE H. MACY,
NICHOLAS F. PALMER,
WALTER WOOD PARSONS
CHARLES A. PEABODY,
JAMES H. POST.
CHARLES M. PRATT.
DALLAS B. PRAT r

ANTON A. RAVEN.
•JOH.V J. RIKER,
DOUGLA.g ROBINSON.
JUST as RUPERTI
WILLIAM JAY S'JHIEFFELISf,.
SAMUEL SLOAN,
WILLIAM SLOANE.
LOUIS STERN.
V.'ILLIAM A. STREET,
OKORGE E. TURNURE,.
GEORGE O. VAN TUYL, Jr.
RrOHARi> il. WILLIAMS.

A. A. RAVEN, Chairman of the Hoard.
CORNELIUS ELDERT. President.
WALTERWOOD PARSOMS. Vice-Prestdeta.
CHARLES E. FAY. 2d Vice-President.

ASSETS.
United States and State of New Yc-rS
Bonds . s

irtock and Warrants of the City of
New York and Stocks of Trust
Companies and Banks .

Stocks and Bonds of Railroads
Other Securities
:3pecial Deposits in Banks and Trust

Companies ..
iSeal Estate cor. Wall Street, William

Street and Exchange Place
ifteal Estate on Staten Island (held
under provisions of Chapter 481b
Laws of 1887)

JPremlum Notes ..... ......
Bills Receivable
Cash In hands of European Bankers
to pay losses under policies payable
In foreign countries .

Cash In Bank
Loana . .

670,000.00

1,773,550.00
3,58S;.'',75.20
367,185.00

2.000.000.00

3.900.000-00

75,000.00
866,035.06

1.068,547.73

206,311.98
2,808,785.77

135.000.00

§17,458.990.74

LI.MilLITIES.
Estimated Losses and Losses Unset-

tled in process of Adjuotment. S
Premiums on Unterminated lii.slts

Certificates of Profits and Interest
Unpaid

Return Premiums Unpiiid
Taxes Unpaid
Re-insurance Premiums on Terml-
• nated Risks
Claims not Settled, incUidins Com-

pensation , etc
Certificates of Profits Ordered Re-

deemed, Withheld for Unpaid Pre-
miums

Income Tax Wltliheld at the Sourc3._
Suspense Account
Certificates of Profits Out.'jtauUinii .

3,632,239.00
1,135,785.4$

268,399.25
106,624.24
174,943,90

373.669.04

158.309.34

22,557.84
1,210.29
5,899.75

7.668.830,00

S13,.546,488.6g

rhus leaving a balance of $3,912 502 08
Accrued Interest on the 3 l3t day of December, 1916, amounted to . S49,286*30
Rents due and accrued on the 31st day of December, 1916, amounted to $25,933 03
tie-insurance due or accrued, in companies authorized In New York, on the 3l3t day of

December, 1916, amounted to ..^ $ 245,472 80
Kotet The insurance Department has estimated the value of the Real Estate on Staten Island

In excess of the Book Value given above, at $ 63.700 00The Insurance Department's valuation of Stocks. Bonds and other Securities exceeds the
Company's valuation by ..$1,988,969.90

Dstbe basis ot these Increased valuations the balance would be .-......=.,.$6,285,864.09
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WORCESTER, Mat:—TEMPORARY LOAN.—On July 26 $200,000
city notes lu anticipation of revenues, notes not to be dated later than
July 27 1917 and maturing Nov. 7 1917. were awarded to Morgan & Bart-
lett. Now York, at 4.08% discount. It la stated.

XENIA. Green* County, Ohio.—flOA'D SALE.—On July 24 the $8,000
6% 0)^-ycar aver, coupon st;weraKe disposal plant bonds (V. 105, p. 20.5)
were awarded to Itreod, Elliott A Harrlwon of Cincinnati at 100.50 and Int.
Bids wore al«o received from Davles. Bertram & Co. of Clnctlunatl, First
Nat. Bank, (ialllpolls. Otis A Co., Cleveland; Tlllotson 4 Wolcott Co.,
Cleveland; VV(?I1, Itoth A Co., Toledo; Provident Sav. Bank & Trust Co.,
Cincinnati, and J. C. Mayer * Co., Cincinnati.

YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 46 (P. O
Shepherd), Mont.—BOAD OFFERING.—Sealed proposaU will bo re-
ceived until 2 p. m. Aug. 20 by E. W. Tenney, Clerk, for $1,5(M) 5-20-yr.
(opt.) school bldg. bonds at not exceeding 6% Int. Denom. $2.50. Date
Aug. 20 1917. Prln. and ann. Int.—Aug. 20—payable at the office of the
Oo. Treas. Cert, check for $250, payable to the Co. Treas., required.

Canada^ Itis Provinces and Municipalities.
BURLINGTON, Ont.—DEBENTURE SALE.—A. E. Amos & Co. of

Toronto were recently awarded $45,745 18 6% 30 installment debentures
for $45,187, equal to 98.779.

CARLETON COUNTY (P. O. Ottawa), Ont.—BZDS.—The following
bids were re<'eived for the $20,000 5yi% coupon debentures offered on
July 14 (V. 105, p. 99):

a, Ot A. H. Martins & Co., Tor. ..$19,427
Bient, NoxonA Co., Toronto 19,411
W. L. McKinnon A Co.,
Toronto 19..391

JMacNeill A Young, Toronto 19,354
C. H. Burgess A Co., Toronto 19,328
R. C. Matthews, Toronto... 19,250

Bank of Ottawa, Ottawa $20,000
A.E.Ames A Co.. Toronto.- 19,620
Macdonald, Bullock A Co.,
Toronto 19,506

Canada Bond Corp., Toronto 19,504
Geo. A. Stimson A Co., Tor. 19,502
Imperial Bank, Toronto 19,456
Wood,Gundy A Co., Toronto 19.456

ESSEX COUNTY (P. O. Sandwich), Ont.—DEBENTURE SALE.—
Reports state that Macnelll A Young of Toronto recently purchased an issue
of $60,000 5!^% 10-year patriotic debentures.
GREATER WINNIPEG WATER DISTRICT, Manitoba.—>1Z)DJ-

TJONAL DEBENTURES PROPOSED.—An attempt will be made, it Is

stated, to float an additional issue of $3,000,000 S-yr. 5% debentures at
90.60 in the United States and Canada. The new issue will be placed by the
Bank of Montreal and the proceeds will be used to wipe out an overdraft
of $2,300,000 made by the aqueduct board. The bonds will be offered
to the public at 94.70.
Wood, Gundy A Co. of Toronto recently offered to investors $2,000,000

5% 5-yr. gold coupon water-works debentures.—V. 105, p. 206.

HALIFAX, Nova Scotia.—DEBENTURES WITHDRAWN.—The six
issues of 5% debentures or stock aggregating $199,500 offered without
success on June 28—V. 105, p. 99—have been withdrawn from the market,
it Is stated. The Royal Bank of Canada temporarily, it is swd, will take
care of the financial needs of the city.

HALTON COUNTY (P. O. Milton), Ont.—DEBENTURE SALE.—On
July 10 the $74,000 5% 20-year debentures—V. 104. p. 2671—were
awarded, it is stated, to McDonald. Bullock A Co. of Toronto at 93.57.

LA SALLE, hlein.-DEBENTURE SALE.—Ao issue of $50,000 6%
25-yoar debentures were sold. It Is stated, at 93.73 and Interest.

LOUISEVILLE, Quo.—DEBENTURE SALE.—The Credit Canadian
Incorporee hM purchased $125,000 53^ % serial debentures. It Is reported.

MIMICO, Ont.—DEBENTURE S-4i,B.—It is reported that $97,000 6%
.'JO-year water-works and sewer debentures have been purchased by C. H.
Burgess A Co. of Toronto at 98.

MONTREAL SCHOOL DISTRICT (P. O. Montreal), Que.—DE-BENTURE SALE.—Reiwrts state that $50,000 6% 20-year school-building
and grounds debentures were awarded to the Credit Canadian Incorporee.

PRESCOTT AND RUSSELL COUNTY, Ont.—DEBENTURE SALE.—An Issue of $50,000 6% 20-in«tallment debentures has been purchased
it Is stated, by A. E. Ames A Co. of Toronto at 101.09.

SASKATCHEWAN (Province of).—DEBENTURE SALES.—The fol-
lowing five Issues of debentures, aggregating $29,300. Issued by various
school districts, Ac, in the Province of Sa.skatchewan, are reported by
the Local Government Board as having been sold from July 9 to July 13-
$1,000 Luce School Dist. No. 2782 debentures to Nay A James of Kegina
12,500 Prussia School Dist. No. 3312 debentures to the above firm
7. .500 Tessier School District No. 2437 debentures to he above firm.
6,500 Novar School District No. 1630 debentures to the Great West Life

Assurance Co., Winnipeg.
1,800 Diamond Coulee debentures to the Canada Landed A Nat. Invest-

mint Co., Winnipeg.

SHAWENEGAN FALLS, Qua.—DEBENTURE SALE.—Reports state
that A. E. Ames A Co. of Toronto have purchased $25,000 6% 10-year
debentures at 96.829.

SUDBURY, Ont.—DEBENTURE SALE.—MaoDonald. Bullock A Co.
of Toronto have purchased $30,995 97 5% 12-installment road deben-
tures. It is stated.

TORONTO, Ont.—DEBENTURES AUTHORIZED.—The by-law
passed by the City Council on June 25 providing for the issuance of $736,000
for the purpose of extending and improving the plant to distribute electrical
power in the city of Toronto was registered in the Registry Office of the
Registry Division of East Toronto on July 7.

VERDUN, Que.—DEBENTURES PROPOSED.—A by-law has passed
first reading in the City Council, it is stated, empowering the city to issue
bonds or debentures for $200,000, to be applied a.s follows: $.50 000 for
strengthening the dyke against danger from spring floods: $50.000'for em-
bellishing the parks, playgrounds; and $100,000 for general improvements
through the city. The proposal is that the bonds should bo issued in
denom. of $1,000, payable in 40 years from the date Issued at a rate of
intere.st not exceeding 6% per annum. A sum sufficient to pay the annual
Interest and to establish a sinking fund of 1 % per annum on the $200 000
Is. it IS said, to be set aside from the general funds.
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