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CLEARINGS—FOR JULY, SINCE JANUARY I, AND FOR WEEK ENDING JULY 28

Clearings at-

New York
Philadelphia
Pittsburgh
Baltimore
Buffalo
Washington
Albany
Rochester
Scranton
Syracuse
Reading
Wilmington
Wheeling
Wilkes-Barre
Trenton
Harrisburg
Y'ork
Erie
Lancaster
Chester
Greensburg
Binghamton
Altoona
Beaver County, Pa-
Norristown
Franklin
Frederick
Montclair
Oranges.- -

Hagerstown

Total Middle ,

Boston
Providence
Hartford
New Haven
Springfield
Portland
Worcester
Fall River
New Bedford.
Lowell
Holyoke
Bangor
Waterbury
Stamford

July.

1917. 1916.
Inc. or
Dec.

S
,185,293
,331,836
342,478
193,797
86,547
48,454
23,461
29,858
15,533
17,845
11,853
14,429
18,238
8,765

10.787
11.720
5,339
7,726
8,382
6,420
4,125
4,120
3,122
3,247
2,917
2,123
1,655
2,178
4,268
2,863

,786 11
,519 1
,260i

,029,
,7931
,075:
,932

1

,542
,838
,6461
698:
199|
,26i;
549

1

608i
,7081
,251
7.58!

307|
644
ooo'
700
083
902
603
741
255
609
121
170

17,409,393,587

1,116,338,116
45.119.800
37,890,781
22,031,084
18,023,045
11,908.995
16,432,268
9,035,255
7,185,469
5,032,329
3,693,742
3,253,643
9,752,800
2,661.335

S
,4.38,742
,030,976
281.940
192.934
68.157
38.255
21,867
26,662
12,693
15,282
10,325
12,.580
12,263
7,946
9,368
8,625
4,448
6.069
6,705
4,942
4, .557
3,824
2,809
2,964
2,300
1,477
1,6.34
1,725
3,416
2,281

13,237,781

866,6.56
41,763
34,187
20,457
16,939
11,817
16,979
5,641
5,678
4,351
4,414
3,288
9,091
2,314

Total New England] 1.308,358.662 1,043,580

Chicago
Cincinnati
Cleveland
Detroit
Milwaukee
Indianapolis
Columbus
Toledo
Peoria
Grand Rapids
Evansville
Dayton
Akron
Youngstown
Canton
Springfeld, 111...
Fort Wayne
Rockford
Lexington
South Bend
Springfield, Ohio,
Bloomington
Quincy
Mansfield
Danville
Jackson,
OwensDoro
Lima
Lansing
Decatur
Jacksonville, 111..
Gary
Flint
Ann-\rbor
Lorain
Adrian
New Albany
Paducah
Hamilton
Aurora

Total Middle West.

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

Total Pacific-

Details of Other West

Total Other Western.

Total Southern

Total all

Outside New York

,078,436,174
185,882,087
358,874,000
229,170,735
104,953,2.55
58,453,000
46,669,300
43,884,388
27,297,624
19,854,980
12,457,004
17,321,166
28,016,000
16,527,172
16,052,073
7,568,4.53
6,068,415
6,737,124
2,888,203
5,028,624
5,907,000
4,370,555
3,964,561
4,079,456
2,576.499
4.845,453
2,4.58.128
3,7.38,206
4,925,665
3,655,255
1,541,329
3,474,375
7,100,000
1,424,618
1,024,616
466,753
746,858

4,533,729
1.6.50.000
2.571,929

3.337.194.762

420,480
124,698
96,447
63, .557

56.409
26.360
12.085
22.358
13,2.59
8.976
4.332
7,203
6,723
3,768
7.000
7,521
2,403
2,475
1,011
2,976
3,033

073
000
.906
,319
,909
000
175
,169
,586
,651
228
,045
,238
.277
000
7.52

336
,967
,732
,018
,734

1,625
144
217
180
80
46
43
41
15
17
7

1

18
12
11
6
6
4
2
4
4
3
3

375
;659
857
424
,322
,313
,628
.032
.995
835
144
,135
,110
147
661
,.527

,371
8.30
.822
027
.821
870
6.55

.813
886
104
,466
075
,192
807
804
.920
.2.52

.554
053
299
599
,860
,460
,254

893.085.115

ern and South

1,243.693,193

1,475,357,900

25,667,083.219

10,481.789.433

2.555..581

277.981
1(X),.528
60,647
46,1.55
.34,439
19,170
9,626
18,344
10,094
9,056
3,801
5.519
4.397
3,420
4,237
4,181
1 ,.503

1 ,654
967

2,516
1.811

875
020
873
234
534
215
424
436
733
835
300
892
,089
141
734
.597

243
816
563
254
692
100
894
948
.349

097
605
689
932
376

490

778
200
305
197
409
382
235
426
050
330
877
076
800
474

537

263
800
833
393
965
536
100
214
360
265
714
965
000
907
880
906
702
996
720
379
667
719
6.54

187
760
381
825
487
522
608
900
212
117
815
747
406
428
556
601
880

%
+ 32.8
+ 29.2
+ 21.8
+ 0.4
+ 27.0
+ 26.7
+ 7.3
+ 12.0
+ 22.4
+ 16.8
+ 15.1
+ 14.7
+ 48.7
+ 10.3
+ 15.1
+ 35.9
+ 20.1
+ 27.3
+ 25.0
+ 29.9
—9.5
+ 7.7
+ 11.1
+ 9.5
+ 26.8
+ 43.7
+ 12.9
+ 26.3
+ 24.9
+ 25.5

+ 31.5

+ 28.8
+ 8.0
+ 10.8
+ 7.7
+ 6.4
+ 0.8
—3.2
+ 60.2
+ 26.5
+ 15.7
—16.3
—1.1
+ 7.3
+ 15.0

Seven Months.

1917.

$
103.670

9.839
2.352
1.300
554
321
149
212
106
126
81
96

112
59
76
70
36
51
70
42
28
28
20
21
18
13
13
15
28
19

631.072
902,054
795,451
860,857
666,257
;508.694
636.186
133,160
255,253
,236,291
,025,313
,744,956
297,075
114,110
596,603
720,532
182,056
337,247
483,408
445,055
412,008
647,600
746,682
3.55,616
067,158
748,679
696,651
315,9.57
828,099
438,802

119,539,828.882

7.103
311
2.56

154
128
82

111
57
49
32
27
20
69
16

.636.020

.032.700

.:«7.492

.617.821

.699.217

.683.206

.403,032
,643,380
,252,568
,820,669
,012,947
.062.827
069,378
549.960

1916.

S
84,157,212.769
7,130,385.511
1.923,443,252
1..300, 157.930
435.925.299
276,9.36.200
147,853,999
178,-548,544
93,028,126
99,.502,187
68,578,136
84,496,852
82,473,011
52,322,791
67,129,144
56,540,886
30,394,056
39,484,360
59,717.072
34,404,976
25,836,394
25,262,700
17,768,629
19,019,157
17,487.1.32
10,633.586
11,600,281
13,0U.694
23,648,394
15,649,821

Dec.

%
+ 23.2
+ 38.0
+ 22.3
+ 0.05
+ 27.2
+ 16.1
+ 1.2
+ 18.8
+ 14.2
+ 26.9
+ 18.1
+ 14.5
+ .36.2

+ 12.9
+ 14.1
+ 25.1
+ 19.0!

+ 30.01
+ 18.0
+ 23.4
+ 10.0
+ 13.4
+ 16.8
+ 12.3
+ 3.3
+ 29.3i
+ 18.1
+ 17.5
+ 21.9
+ 24.2

96,498,473,499

380

616
933
609
598
380
727
041
500
546
234
488
390
395
369
.597

133
833
179
300
526
896

620,0.56.290

ern on page

888.529.046

1,080,891.960

19.426.430.703

7.987.687.828

+ 25.4

+ 27.9
+ 28.5
+ 64.7
+ 27.0
+ 30.7
+ 26.2
+ 7.0
+ 6.9
+ 70.7
+ 11.3
+ 74.4
+ 22.5
+ 54.7
+ 36.1
+ 37.7
+ 16.6
—4.8
+ 39.5
+ 2.3
+ 24.9
+ 22.5
+ 12.9
+ 8.5
+ 45.0
—10.7
+ 18.1
+ 67.6
+ 21.6
+ 17.5
+ 30.2
—14.6
+ 19.0
+ 35.2
—8.4
+ 56.8
+ 55.8
+ 24.5
+ 17.7
+ 13.0
+ 14.1

8.420,851,197

+ 30.6

+ 51.3
+ 24.0
+ 59.0
+ 37.7
+ 63.8
+ 37.5
+ 25.5
+ 21.9
+ 31.3
—0.9
+ 13.9
+ 30.5
+ 52.9
+ 10.2
+ 65.2
+ 80.0
+ 59.8
+ 49.6
+ 4.6
+ 18.3
+ 67.4

+44.0

468

+ 40.0

+ 36.5

+ 32.1

+ 31.2

14,563
1,187
2,052
1,604
729
396
301
314
160
144
77

109
174
104
104
46
47
44
25
32
36
35
33
27
18
32
20
24
33
25
II
21
46
10
6
3
4

37
11
18

705,562
,072,234
,155,146
742,141
428,766
881,764
,413,900
,041,556
,388,474
,172,943
,745,878
,072,772
235,000
946,024
162,108
342,641
387,256
,696,391
198,609
.332.744
466,875
269.172
469.778
,308,4.50
334,852
009,790
760,727
012,032
912.942
945.905
995,117
949,819
629.260
972.703
008,091
020,054
571,044
008,392
446,073
057,419

6,136,
290,
238,
130,
125,
71,

109,
46,
40,
29,
28,
19,

58,
13,

614,564
272,800
681,814
949,988
230,352
955,583
712,254
593,343
536,961
490,7.52
720,013
412.146
519,500
509,885

+ 23.9

+ 15.8
+ 7.2
+ 7.4
+ 18.1
+ 2.8
+ 14.9
+ 1.6
+ 23.7
+ 21.5
+ 11.3
—6.0
+ 3.2
+ 18.0
+ 22.5

7,340,229,955 +14.7

22,692,270,404

2,645
900
604
454
376
177
83

153
75
71
36
47
49
24
41
49
18
15
7

20
21

362,353
240,900
072,242
529,339
892,758
506.270
446.902
775.890
379.256
842.083
526,922
492,131
363,289
097,915
076,357
257,914
022,103
,043,045
242,411
487,.543
.712.858

5,873,370.481

8.702.127,065

10,572,621,913

175,801.069,942

72,130,438.870

11.177
937

1,228
1,173
563
310
274
263
110
123
51
93

111
76
74
44
42
33
24
25
30
25
28
19
1

24
11
20
28
19
10
15
30
10
3
2
3

27
9

16

,029.405
0.50,550
415,012
,361,760
,330,323
689,059
022,100
,788.094
342,683
,354,619
,715,716
,344,276
,113,000
.910.782
.,506,572
.006,319
.676.422
.211,509
.633.336
,954,834
,249,919
633,744
301,864
,593,0S9
727,3.56
803,836
282,270
,585,619
,790.596
656,672
,345,235
,767,113
975,440
,034,843
,698,739
,248,675
,976,644
,554.692
.417.742
.211,012

17,147.317.351

1.821
710
409
333
251
130
64
123
64
67
28
36
30
20
26
29
11
10
6
17
14

.208.080
882,162
,997,584
,003,863
0.-)9,911

094,913
027.446
.149.535
,411,631
476,7.82
477,906
,402.327
..387,238
879,045
830,872
966,195
,980,652
807,235
192,241
704,827
,702,083

4,209,762,528

6,231,810.515

7,924.138,782

139.351,731,730

Clearings by Telegraph and Canadian Clearings on page 469.

.55,194,518.961

+ 30.3
+ 20.3
+ 67.1
+ 36.8
+ 29.5
+ 27.7
+ 11.1
+ 19.1
+ 45.4
+ 16.9
+ .50.3

+ 16.9
+ 56.8
+ 36.5
+ 39.8
+ 28.1
+ 11.0
+ 34.6
+ 2.3
+ 24.6
+ 20.6
+ 37.6
+ 18.3
+ 39.9,
—2.1
+29.o;
+ 84.0
+ 16.6
+ 17.8
+ 32.0
+ 15.9
+ 39.2
+ 50.5
+ 9.3
+ 62.5
+ 34.3
+ 14.9
+ 34 2
+ 21.5
+ 11.4

+ 32.3

+ 45.3
+ 26.6
+ 47.3
+ 36.5
+ .50.1

+ 36.4
+ 30.3
+ 24.9
+ 17.0
+ 6.5
+ 28.3
+ 30.3
+ 62.5
+ 15.4
+ .53.1

+64.4
+ 50.4
+ 39.2
+ 17.0
+ 15.7
+ 47.7

+ 39.5

+ 39.6

+ 33.4

+ 26.2

+ 30.7

Weelt ending July 28.

1917.

S
3.111,975
284,048
90,338
39,189
18,000
9,467
5,291
5.043
3.220
4.300
2,392
3.112
4,049
1.711
2.236

,886
142
924
.242
000
.957
.071
952
573
000
446
646
936
981
839

1,254.62
1.518,820
1,723,399
1,466,165
800,000
805,000
575,000

389,554

3,592,912,160

221,034,469
8,590,000
8-074,645
4,388,439
3,112,894
2,.500,000
3,280,962
2,310,409
1,482,782
1,038,100
751,151
681,341

257,245,192

453,571,114
43,090,648
79,726,647
49,459,511
20,800,646
11,662,000
11.288.200
9.475.457
5.847,990
4.483,014
2.163,283
3.433.302
6.761.000
3.250.778
3.403,740
1.505.416
1.072.495
1,491,393
525,000
9,?4,023
,100,000
925,484
761.291
984.890
480.000
8,50.000
576.642
700,000
988.399
789.921
339,379

1916.

,376,607,157
219,4.58, .503
63,527,362
40,558, .560
14,140,501
7.903,571
4,691,043
4,-540,239
2,812,168
2.822.433
1.9.54. .582
2,-585,521
2,441,284
-1.690,311
1,847,608

965~,6i2
1,191,578
1,281,174
1,0.50.070
780.000
79S.200
559.231

366,429

2,754.576.137

173.265.445
7.675,700
7,271,175
4,084,449
3,526,547
2,200,000
3,219.158
1,335,511
1,215,432
875,757
872.454
662 .425^

Inc. or
Dec.

%
+ 30.9
+29.4
+ 42.2
—3.4
+ 27.3
+ 19.7
+ 12.8
+ 11.1
+ 14.5
+ 52.4
+ 22.4
+ 20.4
+ 65.9
,+ 1.3
•=1-21.1

+ 30^5
+ 27.5
+ 34.5
+ 39.6
+ 2.6
+ 0.9
+ 2.9

+ 6.3

+ 30.4

+ 27.6
+ 11.9
+ 11.0
+ 7.4

—11.7
+ 13.6
+ 1.9
+ 73.0
+ 22.0
+ 18.6I
—13.9
+ 2.9

1915. 1914.

S
1.879,-5.58,286
148,913,614
49,003,959
28,791,651
10,007,000
0,691,616
4,164,791
4,075,750
2,622,033
2,833,680
1,688,766
2,398,429
2,038,167
1.451,400
1,706,837

837,256
882,346
,209,414
719,977
653,-568
611,200
573,410

380,058

1,

245,399

"96,775

722,783,837

81,524,013
27,343,000
22,-551,278
14,0-58,550
11.798.371
5,600,000
2.472.0.50
4,625,976
2,683,455
1,809,666
910,0.52

1,486,571
1,000,000
735,349

472,249
503,740

586,143

180,460,463

270,595,655

307,383,878

5,331,081,185

2,219.105,299

203,207.053

348,884.291
31,241,250
51.9.53,288
38,742,067
15,7,53.550
8.666.826,
9,874,200'
8.199.3171
3,050,000'
4,157,280,
1,413.920
3,075,236i
4,327,000
2,988,673
2,284,406
1,375.274
1.282.102
1,193.142
552,995
773,071

1,014,106
804,400
,709,517
672,059
501,507
750,000
292,236
640.190
625,943
608.403
408.528

255,021

"58',9i3

547.099,311

56,958,987
20,899.812
13,483.991
8,948.274
6,124.471
3,987,000
1,890,490
3,762.303
2,314,998
2,005,481
792,207

1,148,0-32
887,400
666,708

284,666
300,000

494,858

124,949,678

199,167,932

226,373,872

4,0.55.370,983 +31-5

+26.6

+ 30.0
+ 37.9
+ 53.5
+ 27.7
+ 32.0
+ 34.6
+ 14.3
+ 15.6
+ 91.7
+ 7.8
+ ,53.0

+ 11.6
+ 56.2
+ 8.8
+49.0
+ 9.5

—16.4
+ 25.0
+ 0.4
+20.8
+ 8.5
+ 15.0
+ 7.3
+ 46.5—4.3
+ 13.3
+ 97.3
+ 9.4
+ 58.0
+ 29.9
—16.9

—3.8

+ 6¥.6

2.151.793,208

133,970,522
6,219,300
6,462,3.59
3,-340,465
2,870,411
1,787.021
2.398,412
893,473
889,711
674,570
735,396
402,505

+ 32.1

+ 43.1
+ 30.8
+ 67.3
+ 57.1
+ 92.6
+ 40.5
+ .30.8

+ 22.9
+ 15.9
—9.8
+ 14.9
+ 27.7
+ 12.7
+ 10.4

+ 66.0
+ 67.9

+ 18'.6

+ 44.2

+ 35.9

+ 35.8

1,678.763,8201 +32.2

160,704,145

279,390,807
22,636,300
26,996,128
27.658,853
12,788,487
7.899.493
5.603,800
5,519,406
2.256.223
4.364.203
1.047,487
2,204.108
1.974.000
1.226.824
1 ..585.289
1,025,214
1.116.041
849,280
519.095
563,669
657,997
645.247
598.682
563.201
446.822
578.586
306.742
449.604
532,130
429,600
261,168

$
1.838,183,016
154,138,753
49.799 ..340

36.809.205
10,886.515
6,468.523
5,090.121
4.594,609
3,994.311
2.579.995
2.111,203
2,010,6.53
2,138,222
1,442,377
1,534,584

820,325
1,142,108
1,788,024
617,934
673,463
594,700
594,105

319,484

2,128,349,570

159,674,865
7,089,700
5,869,805
3,211,784
2,600,179

• 2,001,079
2,312,100
1,062.828
925.457
902,313
707,045
429,916

206,182

'sY.sis

412,931,583

48,041,065
10,622,507
11.132,052
7,590,766
0,848,444
4,205,907
1,594,631
2,911,960
1 ,,585,305
1.404.366
711.181
805.989
604.438
6.50,000

264.796
240,000

410,142

105.423.549

139,344.430

164,088.742

3,1.33.285.657

1.2.53.727,.371

186,787,201

303,237,070
23,560,550
20,031,766
24,086.199
14,838,590
7,747.019
7.647.600
4.866.638
2.809.695
3.7-72.0.57
1.189,480
1 .929.346
1.445.000
1,293.884
1.271.188
1.168.486
1.141,184
825,005
002,286
523,301
826,753
045,562
665,698
469,835
422,725
546,365
367,812
467,801
484,483
512,330
259,283

202,100

"19,667

435,789,818

47,076,101
20,210,257
11,-569,227
8,519,463
5,355,856
3.002,248
1,727,062
2,830,479
1,631,237
1,547,421
699,578
807,908
664,962
721,653

265,000
260,000

'4"8'8".567

107,437,019

148,688,333

171,403,125

3.178.455.0)8

1,340.2/1,450



420 THE CHRONICLE [Vol. 105.

THE FINANCIAL SITUATION.
It is surprising what anomalies in banking prac-

tice are tolerated now, which prior to the inaugura-

tion of the Federal Reserve banking system would

h^ye been unsparingly condemned. The notion

wfdely prevails that in the Federal Reserve banks

we have a banking mechanism so nearly faultless,

so immaculate, that we need give ourselves no con-

cern, even though in their methods and practices

they deviate from accepted banking principles.

In fact the disposition is to think that ordinary

measures of prudence and full publicity can be

disregarded and waived aside even as regards the

operations of our mercantile banks, now that they

h^ve come under the sheltering care of the Federal

Reserve banks. The thought never seems to occur

that the Federal Reserve banking system is itself

an experiment in banking, and that that consti-

tutes an additional reason why there should be no

relaxing of the rules which the banking experience

of the whole world demonstrates cannot be vio-

lated with impunity. The confidence with which

the Federal Reserve banking system is regarded is

certainly a most valuable asset, but such confidence

can only be retained if experience demonstrates that

it is fully merited.

These thoughts arise as each week brings additional

evidence of resort to new methods and new devices,

some highly questionable, with the ostensible pur-

pose of assisting the Reserve banks in carrying out

t]ieir policies. One of these policies is to accumulate

all the gold in the country and make it the basis of a

steadily expanding volume of Federal Reserve note

issues. Obviously, however, if the process is con-

tinued long enough, and the Reserve banks succeed

in accumulating the bulk of the gold in the country,

there must be a poverty of gold outside the system.

Such a* contingency seems to be held in view and
there is apparently already considerable planning to

prevent publicity in that regard. One of the most

loyal adherents of the system is the Comptroller of

the Currency, John Skelton Williams, and he has,

it would seem, been reconstructing the form of

returns required of the national banks with that

end in view.

In our issue of Jan. 13 last we called attention to

a change o' that kind made in the form of the report,

and expressed the opinion that it could not be con-

sidered in the nature of an improvement. Previ-

ously the national banks, in making up returns for

publication, had always been obliged to give the de-

tails of their cash holdings—that is, to indicate how
much coin they had on hand, how much legal tenders

and how much cash on deposit with the Federal Re-

serve banks. Now this was changed and all the

items referred to lumped under the designation

"Lawful reserve in vault, and net amount due from

Federal Reserve bank." Since then the published

returns of the banks have been in this form. The
change was to be deprecated since it was eminently

desirable that the vault cash of the different banks,

as distinguished from the deposits they held with the

Federal Reserve bank of the district, should be

known.

But while the published statements of the individ-

ual banks no longer give the details of the cash hold-

ings, the Comptroller, nevertheless, obtained the

details for his own use for all the banks in supple-

mentary schedules which the banks were required

to fill in. Moreover, in the general summary of

the condition of the national banks of the whole

country, issued after each call of the Comptroller,

the particulars of the money holdings have been

continued, the compilation of the totals being ren-

dered possible by the information contained in the

supplementary schedules referred to. Now, by an

order under date of July 19, the Comptroller's office

has gone a step further, and announces "that in fu-

ture calls for reports of condition, national banks will

not be required to make detailed statements of the

various classes of money in their vaults, according

to the schedules heretofore used." It is added that,

except when needed for statistical purposes, national

banks will only be required to report in their periodi-

cal statements of condition the money in their vaults

under the following heads: Gold coin; Silver and

minor coins; Clearing House certificates, based on

specie and currency (Section 5192 U. S. R. S.); and

Paper currency. Let the reader note what it is pro-

posed to lump hereafter under the head "Paper

currency." Here is the direction to the banks:

"Under the head Taper currency,' the national banks

will include all gold certificates, silver certificates,

national bank notes. Treasury notes, United States

notes. Federal Reserve notes, and Federal Reserve

bank notes."

Has there ever before been such a commingling of

unlike things in the entire history of the Comp-
troller's office? In one sense all the items named
are "paper currency," but, in the strict sense of the

word, gold certificates are not paper money at all,

but are the exact equivalent of gold, being secured

by 100% of the metal. If there is to be any lumping

of items at all, gold certificates ought to be combined

with gold coin, and silver certificates with silver.

Treasury notes and United States notes belong in a

class all by themselves. The only true forms of

"paper currency" are national bank notes. Federal

Reserve notes and Federal Reserve bank notes.

Even these last three items cannot properly be com-

bined, since Federal Reserve notes must have as col-

lateral at least 40% of gold, while against national

bank notes and Federal Reserve bank notes no gold

reserve whatever is required.

In the mass of items thus assembled under the head

of "paper currency" are found, it will be observed,

issues at one extreme backed by 100% of gold and

issues at the other extreme backed by no gold re-

serve whatever. We can see no reason for the aban-

donment of the policy of giving full details as to each

item separately, except a desire to leave the public

in the dark as to the real position of the banks in

these various particulars. The underlying purpose

is apparently the same as that which induced the

lumping of cash in vault with deposits in the Federal

Reserve bank. That purpose was not to let it be

known how little vault reserves the institutions were

carrying. So in this instance "paper currency" is

made to include such a wide variety of issues, of differ-

ing intrinsic merit, with the idea of concealing the

possible poverty of the banks in the matter of gold

holdings. Through their country-wide collection

system the Reserve banks mean to gather up ulti-

mately the greater part of the gold holdings in the

country and to issue Federal Reserve notes against

the same. These Federal Reserve notes might then

find their way into the member banks, be retained

by them in the absence of available gold, but would
nevertheless be very much inferior to gold. In thus
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aggregating the various classes of|"paper currency_/_'

the fact that the banks had practically no gold would

be effectually concealed and an impression indeed

might be conveyed that they had a large amount of

it, since gold certificates are included in the list.

The Comptroller's office naively remarks with

reference to the new order that "it is believed that

this ruling will materially reduce the labor of receiving

tellers and other bank employees." But very little

consideration for bank employees has been displayed

in the numerous requests for information of various

kinds that have been scattered broadcast during the

last four or five years. A more significant remark
contained in the announcement is that "when it is

desired to secure from the banks a more detailed

statement as to their cash holdings for statistical

purposes, sufficient notice in advance will he given them

to make preparation for supplying such data." This

"notice in advance" would afford opportunity for

strengthening the gold holdings for the time being.

The inference may not be justified, but why abandon
the old and frank policy, which has been in practice

so long, of giving full details as to all items. Elimin-

ation of information on the point in question may
be made with the best of intentions and arise entirely

out of a desire to assist the Federal Reserve banks
in the carrying out of their policy, but, nevertheless,

it is not likely to redound to the credit of the Comp-
troller's office, or to prove of any advantage to the

Federal Reserve banks.

Bank clearings in the United States for July 1917

in the aggregate, and, with but few exceptions, as

concerns the individual places, furnish an exhibit

so essentially similar to the exhibits which we have
reviewed monthly for some time past that extended

comment thereon would be merely in the nature

of repetition. Suffice it to say, therefore, that with

our foreign commerce continuing of very heavy
volume, with high prices a preponderating factor in

the result, and the internal trade of the country

certainly up to normal quantitatively and, therefore,

much above normal in the value represented, the

exchanges through the banking institutions continue

to expand. Yet it remains unmistakably true that

the great prosperity" the United States as a whole
is now enjoying—whether in the larger movement
of commodities or the higher prices current—is

to be ascribed in largest measure to the war in

Europe.

Our statement of clearings for July, presented on
the first page of this issue, includes 17G cities in all,

of which only 12 fail to report totals in excess of

1916, with the percentages of increase in many
cases formidable, and notably so at New York,
Philadelphia, Buffalo, Boston, Chicago, Cincinnati,

Cleveland, Detroit, Milwaukee, San Francisco,

Seattle, Salt Lake City, Kansas City, Omaha, St.

Louis, New Orleans, Atlanta, Richmond and Mem-
phis among the leading cities, and many extra-

ordinary gains at smaller places. Moreover, where
losses are recorded they are unimportant in amount
as a rule and can be safely assumed to be due to

causes operating locally. In fact, no other surmise
would be possible with the general situation so favor-

able. The total of clearings for all cities reporting
for the month at $25,667,083,219, compares with
but $19,426,430,703 (and that a high record for

July up to now) in 1916, a gain of 32.1% thus being
recorded, and the augmentation over 1915 reaches

72%. At New York the expansion in July, as con-

trasted with a year ago, is 32.8% and with 1915

no less than 74.6%. The aggregate for the 175

cities outside of New York overtops by 31.2% that

of last year, having been $10,481,789,433, against

$7,987,687,828, and there is an excess of 68.2% over

1915. For the seven months of the current calendar

year there is an increase of 23.2% at New York as

compared with 1916, the outside cities revealing a
gain of 30.7%, and the aggregate of all ($175,-

801,069,942) yielding an excess of 26.2%o- Each
group into which the cities have been segregated

by us exhibits an important gain over a year ago,'

In New England it is 14.7%, the Middle section

(exclusive of Greater New York) 28.6%, the Middle
West 32.3%, the Pacific Slope *39.5%, the "Other
Western" 39.6%,, and the South 33.4%.

Speculative transactions on the New York Stock
Exchange in July were of much smaller volume than
in June, but considerably greater than in the month
a year ago. The operations of the month this year

aggregated 13,325,365 shares, against 9,187,868

shares a year ago and 14,371,633 shares in 1915.

For the seven months, however, the dealings have
been 115,216,752 shares, "against 94,243,518 shares

and 76,301,612 shares respeqtively. . At the same
time the current total is below that of 1910 and very
materially under that of 1901, when the record of

192,080,413 shares was established. Railroad and
industrial bonds were less freely traded in than

during the month of 1916 and a marked decrease in

foreign securities is also to be noted, but a decided

augmentation in the transactions in Liberty Loan
bonds—the dealings aggregating over 18 million

dollars—served to largely reduce the falling off in

the total of all. Consequently, the aggregate sales

of all classes of bonds for the month were but moder-
ately under a year ago, and for the period since

January 1 the dealings at 572 million dollars, par

value, compare with 615 millions in 1916 and 452

millions in 1915. At Boston operations in stocks for

the month were below those of last year, 248,264

shares contrasting with 461,602 shares, and for the

seven months the comparison is between 3,520,710

shares and 6,862,562 shares.

The Canadian clearings exhibit for July fitly

supplements the returns for many preceding months
in making a very favorable showing. The 23

reporting cities present an "aggregate 16.3% greater

than in 1916, while for the seven months the increase

over last year is 25.5% and over 1915 75.8%.

The cotton crop outlook on July 25 this year, as

announced by the Crop Reporting Board of the

Department of Agriculture this week, is below the

expectations of most of those who keep in close

touch with the' crop situation. The weekly weather

bulletin since the date of the last previous monthly

report had seemed to warrant the conclusion that

the official pronunciamento covering the status

of cotton on July 25 would indicate some measure

of improvement, biit the general average was given

as the same as on June 25. The effect of the report

was to act as a stimulus to prices for the staple,

more particularly as the estimate of yield which is

made a part of it points to a crop not materially

greater than the disappointing yield of the previous

season and, therefore, much less than it is believed

will be necessary to meet the world's consumptive

requirements during the coming year.
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The Board states in connection with the report

that "serious drought in portions of Texas and
Western Oklahoma; too much rain in many parts

of the eastern, southern and central belts; weevil

damage in Arkansas, Louisiana, Mississippi, Ala-

bama, Florida and Georgia, and late crops every-

where, with poor stands in many places, are the

influences which have unfavorably affected the

cotton crop in July." In the drought afflicted

regions, it is intimated, the crop is very poor, and
several inches of rain in the very near future is the

only thing that can help it. The crop is stated

to be clean and to have recovered some of

its lateness, but will average probably two
weeks late over the South as a whole.

Moreover, where conditions have been any
way favorable cotton is reported to be fruiting

splendidty.

There is a more or less well defined disposition

to disagree in a measure with the official conclu-

sions, but with the explanation given it is not dif-

ficult to understand why the report makes the

average condition on July 25 for. the whole belt

only 70.3% of a normal, or precisely the same as

on June 25, and the lowest at that date in fully half

a century. Comparison is with 72.3 last year,

75.4 in 1915 and a ten-year average of 77.5. Con-
trasting the situation July 25 with June 25, Texas,

North Carolina and Virginia show deterioration,

Georgia, Alabama and Louisiana no change, and
the remaining States improvement, ranging from

1 point in Tennessee and California to 5 points in

Mississppi . As contrasted with last year , improvement
is confined to South Carolina^ Georgia, Florida, Ala-

bama and Mississippi, while elsewhere the deter-

ioration ranges from 2 points in Missouri to 10

points in Texas and 14 in Arkansas. Reflecting

the low average condition, the Crop Reporting

Board -interprets its figures as promising a yield per

acre of but. 166.9 lbs. and, after allowing for 1%
abandonment of planted area, forecasts the crop

as 11,949,000 bales, against 11,449,930 bales last

year and 11,191,820 bales in 1915-16. Should the

Government's estimate prove correct the crop will

be the third in a sequence of short yields and will in-

volve a further important depletion of reserve supplies

unless something rather unforeseen should occur to

contract the volume of consumption. There is, of

course, the possibility of improvement in condition

later on (the weather bulletin for the week ending

July 31 is of that character) and a revision of the

estimate upward.

all sailing ships. One steamer was attacked and
damaged, but escaped.

The weekly report of ship losses through mines

and submarines which was published by the British

Admiralty on Wednesday showed 18 British vessels

of more than 1,600 tons sunk and 3 under that

tonnage. The previous week's total was 21 and 3

respectively. This brings the total since the re-

ports were begun, namely for the week ended March

4, up to 438 vessels over 1,600 tons and 160 vessels

under 1,600 tons. The heaviest week's record is

that of April 22 when 40 of the larger class and 15

of the smaller class of vessels were destroyed. The

number of vessels unsuccessfully attacked during

the week was 9, including three previously not

announced. The French record shows 2 ships of

1,600 tons and one under that size last week with 3

ships unsuccessfully attacked. Italian vessels lost

as the result of submarines last week numbered 4,

The British and French commanders on the West-
ern war front have apparently been trying to coun-

teract the unfavorable influence of the Russian re-

treat from Galicia. On Tuesday they launched the

coml)ined assault for which their most effective ar-

tillery had been preparing for three weeks in the form
of bombardments of unprecedented violence in Flan-

ders along a front of about twentj*^ miles from the

region of Dixmude to south of Ypres, along Warneton.
At the end of the first day's fighting, the French

wei'e holding two lines of captured German trenches

and the British three lines in addition to ten or more
towns and villages with more than 3,500 Germans
made prisoners. The casualties of both the British

and French army were reported officially to have been

relatively light considering the intensity of the fight-

ing on the various sectors. The Germans, in addi-

tion to their losses in the form of prisoners, suffered

keenly in killed and wounded. A majority of the

positions taken by the Allies had been in possession

of the Teutons since they invaded Belgium. It is

intimated at British headquarters that the battle is

likely to develop into one of the greatest of the war.

However, progress appears to have been checked by
incessant rains, although these apparently have not

prevented the Germans from heavih^ counter-

attacking the new Allied positions. The Crown
Prince Rupprecht evidently considered the British

gain of Ypres the most important in Tuesday's

battle, having concentrated upon this territory the

strongest of his counter-offensive operations in an

attempt to regain his lost ground. The British

artillery and infantry fire, however, has been raking

advancing forces mercilessly, putting an end to the

attacks and adding materially to the already heavy-

casualties the Germans have suffered. Especially

strong counter-attacks have been made in that sector

between the Ypres-Roulers railway and the village

of St. Julien, which is the storm-centre of the new
front. At no point in this region north of Ypres did

the enemy succeed in reconquering lost ground.

The loss of the Tilken ridge northeast of Ypres is

said to have caused the Germans manifest concern.

This is believed to be the real reason which has made
them deliver such heavy counter-attacks, disre-

garding the ever mounting cost of their fruitless

efforts. The plight of the Germans is believed to be

worse than that of the Allies, for it is figured that the

British artillery barrage is cutting off the supplies for

the men in forward positions and what relieving

troops are sent forward have to pass through this

fire. A German drive against Infantrj^ Hill, east of

Monchy-le-Preux, was successful in part on Thursday
night

.

That the Western advance is considered serious

at German army headquarters is suggested by the

news that a War Council of high military and naval

leaders in Germany has been called by Emperor
William to meet in Brussels to make an analytical

survey of the offensive. This conference, which was
called for last Wednesday, was to have been attended

by Field Marshal von Hindenburg, Chief of the Ger-

man Imperial Staff; Crown Prince Rupprecht of

Bavaria who is in command of Flanders; the Ger-

man Crown Prince and others, including the Min-
ister of the Navy, whose naval bases on the North

Sea will be affected by the success of the Allied arms.
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As yet nothing seems to have come through to indi-

cate the trend of the discussion or concerning any
decision to counter the Allied plans.

As to the Russian reverses in Galicia, the Austrian

troops are reported to have entered Czernowitz,

capital of the Crown land of Bukowina. Across the

Zbrocz River in Russia to the south between the

Dniester and the Pruth Rivers in Bukowina and in

the Carpathian region bordering Rumania, the

Russians ever3'where are steadily falling back. So

far have the operations of the Teutonic Allies been

advanced in Bukowina that seemingly the little

Austrian Crown land soon again will be returned to

the Austrians. Berlin asserts that from the Pruth

to the eastern foothills of Kelemen Mountains, a

distance of approximatel}^ 100 miles, the Russians

are steadily giving ground. Advices reaching Petro-

grad from the front are to the effect that a retrograde

movement by the Russians has been carl-ied out

15 miles southeast of Riga, the important Russian

port and naval base on the Baltic. Here the Ger-

mans have occupied the Ukskull bridgehead which

the Russians previously had evacuated. It is

expected that important offensive operations in the

Balkans against the Teutons soon will begin. Num-
merous conferences have recently been held, bearing

more or less directly on demands by Italy for more
active work against Austria. Russia has sided with

Italy in the demand that the United States declare

war on Austria. It is reported that other Entente
nations have told Italy that there will be no im-
mediate separate peace with Austria, which is the

possibility that Italy is most strenuously opposing.

Some of our own officials who believe that America's

embargo would win the war have felt that it would
not be well to war on Austria at this time, that instead

peace pressure might be brought against her, but
other interests believe that Austria is only a pawn
in the Kaiser's game and that she will not yield with-

out the Kaiser's approval.

strength and determination in the future." Mathias

Erzberger, one of the leaders of the Clerical Centre,

in the German Reichstag, declared to the Zurich

"Nachrichten" that if he could talk with Lloyd

George, the British Premier, or Mr. Balfour, the

British Foreign Secretary, he was certain that in a

few hours an understanding could be reached which

would enable official peace negotiations to com-
mence. Herr Erzberger, who has taken a prominent

part with respect to peace during the last few months,

asserts that Dr. Michaelis is a peace Chancellor.

As to peace proposals there have been numerous
reports circulated, none of which, however, appears
to have really substantial basis. Austria-Hungary
is believed to be sincerely anxious to bring about
an ending of the war on any terms it can obtain
from the Entente. Dr. Georg Michaehs, the
German Imperial Chancellor, on Saturday invited a
large number of newspaper men to meet him to receive

an interview. He referred particularly to the recent

speech of the British Premier, and the debate in the
House of Commons, which he declared proved with
indisputable clearness that Great Britain does not
desire peace by agreement and understanding, but
only desires a conclusion of the war which means
the enslavement of Germany to the arbitrary vio-

lence of her enemies. The Chancellor declared
that "it would be of the greatest importance for the
enlightenment of the whole world regarding the true

reasons for the continuation of the sanguinary
massacre of nations for it to be known that written
proofs of our enemies' greed for conquest have
fallen into our hands." The Chancellor referred,

he said, to reports of the secret debate on June 2
in the French Chamber of Deputies, but official

French denials were subsequently made that any
such statements as the Chancellor referred to had
been made in the Chamber. Dr. Michaelis con-
cluded by stating that the "conspicuousness of
the justice of our defensive war will steel' our

If New York has been suffering from intense heat

this week, London has been almost equally unfortu-

nate, since business there appears to have been affected

by incessant rain. Correspondents agree that the

effect has been to depress sentiment rather than pri-

ces, for the undertone has remained firm, partly as a

result of the cheering news in connection with Field

Marshal Haig's new offensive in Flanders. Scan-

dinavian stocks have been particularly strong at the

British centre, owing to the demand for exchange

purposes in view of the abnormal exchange rates.

The Swedish 33^% loan,' for example, has been

quoted in London at as high as 109. It is believed

that English holdings of Scandinavian securities

have been fairly well sold out. Argentine rails and

South African mines have ruled in good demand.
Brazilian securities have also displayed firmness

following an improvement in Rio exchange in the

British market. British Government funds, too,

have been firm, the 4% war loan having advanced to

1021^ on the suggestion of former Chancellor Mc-
Kenna that unless national expenditure is diminished

the position at the end of the fiscal year would call

for an income tax of 8s. 4d. to the pound, against

the present rate of 5s. But the 5% war loan, which

is subject to the tax, was not influenced adversely,

while the ^]/^% issue was in increased demand as a

result of the possibility of a new loan in the reason-

ably near future giving value to the conversion

privilege. Russian securities have been under pres-

sure. About £6,250,000 was disbursed in dividends

on Aug. 1. Shipping shares have experienced some
degree of selling pressure, one influence having been

the announcement by the directors of the Court

Line of only a 3% interim dividend as compared with

a preceding one of 8%. The directors referred to

Government control, saying that the management of

the Line no longer is in their hands and that they

are not responsible for results. They state, however,

that good dividends are to be expected after the war,

when the ships are released by the Govern-

ment.

Last week's statement of British national expen-

diture showed £48,089,000, while the total disburse-

ments including other outgoings were £102,778,000,

including £49,624,000 of Treasury Bills repaid and
£5,000,000 of advances repaid. The preceding week's

expenditure was £77,567,000. The week's revenue

fell £969,000 to £9,320,000. Of the total £4,344,000

represented the excess profit tax. Receipts of all

kinds aggregated £102,501,000, which included

£59,309,000 of Treasury bills, £2,735,000 Exchequer
bills, £19,937,000 other debts (presumably largely

American credits) and £10,000,000 advances from
the Bank of England. The Treasury balance at

the close of the week was £22,091,000, a decrease of

£327,000. Treasury bills outstanding are £729,-

057,000.
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The monthly report of Stock Exchange values,

compiled by the Bankers Magazine of London,

showed few noteworthy changes, the aggregate

value of 387 securities, as received by cable, indi-

cating an increase of only £12,076,000, or Yi of 1%
for the rrionth ending July 21. The only noteworthy

movement was an average advance of 2.1% in

the 15 South African issues in the compilation.

British Kailwaj^s declined 13^% for the month.

The total of all issues was £2,729,992,000, com-
paring with £2,893,182,000 one year ago and £3,-

370,709,000 on July 21 1914, just before the war
began

.

As to the prospects for a new war loan Andrew
Bonar Law, Chancellor of the Exchequer, told the

House of Commons that while he did not con-

template issuing a loan during the parliamentary

recess, it would be necessary before the adjourn-

ment to pass a bill giving the Government the

power to issue a loan if it were considered advisable.

Such a bill also was required, he said, because the

Government would • "have to give the American
Government long-dated notes in exchange for a loan

received from them, and the Treasury's power to

issue such notes was limited by the last bill and is

not sufficient to carry us through the recess."

Financial Parisjs very dull. There has been some
selling of French rails, owing to delay in the appli-

cation of the proposed increased tariffs. An ex-

change commissionf;has recently been organized for

the purpose of requiring bankers and commercial in-

stitutions who deal in exchange to keep an obliga-

tory register of all operations open to official inspec-

tion. Omission to keep such records is punishable

by fines, the maximum being 65,000 francs. The
Bankers' Clearing'House began operations on Thurs-

day of last week. It is expected to prove successful

in reducing inter-bank work. The income tax voted

on Tuesday in the Chamber of Deputies assures to

France 440,000,000; francs yearly more than in nor-

mal peace years,fand 669,000,000 francs more income

than in 1916.>' Joseph Thierry, Minister of Finance,

in announcing these figures, told the Chamber of

Deputies that the financial situation in France was
entirely satisfactory. The number of incomes tax-

able, said M. Thierry, had risen from 165,000 to

340,000 and the early months of 1917 had proved a

favorable guide for the year.

ninety-day bills. No reports have been received by
cable of open market rates at other European cen-

tres, so far as we have been able to learn. Money
on call in London is still quoted at 4%.

According to the "Berliner Mittag Zeitung," the

Finance Minister on Wednesday declared in the

Wurtemberg Chamber of Deputies that Germany's

watchword after the war must be: "Export much
and import little." He said Germany already had

expended 94,000,000,000 marks on the war and that

the interest on this sum plus war pensions, &c.,

would be about 7,000,000,000 marks (about $1,-

750,000,000) yearly. It was extremely difficult, the

Finance Minister said, to form a picture of the eco-

nomic effect on the German Empire of raising this

sum in addition to the 5,000,000,000 marks raised

yearly before the war.

Official rates at leading European centres continue

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

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

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

Holland and Spain. In London the private bank rate

has remained at 4^% for sixty and 4 13-16% for

The Bank of England in its weekly statement

announced a further decrease in its gold item of

£672,642—by far the largest reduction in quite

some time. Note circulation was increased £740,-

000; hence there was a loss in total reserves of £1,-

413,000, while the proportion of reserve to liabili-

ties was reduced to 17.53%, against 18.36% a week
ago and 26.78% last year. The highest percentage

so far this year has been 22.27% in the week ending

June 28, while the lowest was on Feb. 8, when it

declined to 13.34%. Public deposits decreased

£1,803,000. Other deposits, however, were ex-

panded £1,904,000, while Government securities

increased £2,312,000. Loans (other securities) reg-

istered a reduction of £711,000. The bank's gold

holdings now stand at £52,456,003, comparing with

£54,884,434 in 1916 and £62,221,755 the year be-

fore. Reserves aggregate £30,429,000, against £36,-

676,809 a year ago and £47,185,725 in 1915. Loans

total £110,654,000, as contrasted with £75,657,166

and £155,264,727 one and two years ago, respec-

tively. The English Bank reports as of July 28

the amount of currency notes outstanding as £150,-

284,799, compared with £149,494,703 a week ago.

The amount of gold held for the redemption of such

notes remains at £28,500,000. Our special cor-

respondent is no longer able to give details by cable

of the gold movement into and out of the bank
for the bank week, inasmuch as the bank has dis-

continued such reports. We append a tabular

statement of comparisons:

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

Aug. 1. Aug. 2. Aug. 4. Aug. 5. Axtg. 6.

£ £ £ £ £
Circulation 40,476.000 36.657,625 33,486,030 36,105,420 29,956.165

Public deposits 44.811,000 51,009,979 147,058,621 11,499,452 9,350,113

Other deposits 128,744,000 85,517,391 84,221,335 56,749.610 39,822,865

Govern't securities. 50,439,000 42,188.361 46,874,146 11.041,152 12.756,539

Other securities 110,654,000 75,057,166 155,264,727 65,351.656 26,988,361

Reserve notes&coln. 30.429.000 36.676.809 47,185,725 9.966,649 27,507,269

Coin and bullion... 52,456,003 54,884,434 62,221,755 27,622,069 39,013,434

Proportion of res've

to liabilities 17.53% 26.78% 20.37% 14.50% 55.78%
Bank rate 5% 6% 5% 6% 4H%

The Bank of France this week reports a further

gain in its gold holdings of 2,960,625 francs, of which

1,926,375 francs represent an increase in the amount
held in vault and 1,034,250 francs another contri-

bution to the amount held abroad for the benefit of

the Allies' gold pool. Total gold holdings (including

2,037,108,500 francs held abroad) now aggregate

5,302,600,525 francs, as against 4,793,191,602 francs

(of which 271,055,668 francs were held abroad) in

the corresponding week in 1916, and 4,222,083,335

francs (all in vault) in 1915. The silver item also

increased, viz., 105,000 francs. Note circulation

showed the large gain of 110,756,000 francs. Gen-

eral deposits increased 31,098,000 francs. Bills dis-

counted registered an expansion of 104,832,000

francs. Treasury deposits gained 15,867,000 francs,

although the Bank's advances decreased 15,384,000

francs. Note circulation now totals 20,312,498,000

francs, against 16,196,729,995 francs a year ago,

12,725,383,900 francs in 1915 and 6,683,184,000

francs at the outbreak of the war in 1914. Compari-
sons of the various items with the statement of last

week and the corresponding dates in 1916 and 1915

are as follows:
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BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes
for Week

Gold Holdings— Francs.
In France Inc. 1,920.375
Abroad Inc. 1,034.250

-Status as of—
Aug. 2 1917. Aug. i 1916. Aug. 5 1915.

Francs. Francs. Francs.
3.265,492,025 4,522,135,933 4,222,083,335
2,037,108,500 271,055,668

Total Inc.
Silver Inc

.

Bills discounted.. Inc.
Advances Dec.
Note circulation. .Inc.
Treasury deposits. Inc.
General deposits. . Inc.

2,960,625
105,000

104.832,000
15.384.000

110,7.^>r..000

15.807,000
31,098,000

5,302,600.525
261,323,000
6.55.011,000

1.126.929,000
20,312,498.000

60,531,000
2,619,336,000

4,793,191,602
339,061,524
466,738,460

1,189,685.078
16.196,729,995

77,500,812
2,158,323,458

4,222,083,335
368,353,971
304,637,198
535,320,409

12,725,383.900
218,903,.58O

2,278,082,419

In its statement, issued as of July 23,. the Imperial

Bank of Germany shows the following changes:

Total coin and bullion decreased 48,479,000 marks.

The gold item sustained a substantial loss, viz.,

56,236,000 marks; Treasury notes were increased

61,346,000 marks; notes of other banks declined

1,511,000 marks, bills discounted registered the

large expansion of 156,030,000 marks; advances

increased 100,000 marks; investments increased

3,721,000 marks; other securities were reduced

60,085,000 marks; notes in circulation decreased

11,103,000 marks; deposits showed an expansion

of 147,464,000 marks, while other liabilities were

decreased 25,739,000 marks. The German Bank's

gold holdings now total 2,401,485,000 marks, as

against 2,467,600,000 marks last year and 2,393,-

560,000 marks in 1915. Loans and discounts aggre-

gate 10,589,750,000 marks. This compares with

6,103,920,000 marks in 1916 and 4,565,300,000

marks the preceding year. Circulation is 8,136,-

491,000, as contrasted with 6,840,300,000 marks
a year ago, 7,314,780,000 marks in 1915 and 1,890,-

895,000 marks in 1914, at the outset of the war.

The persistent shrinkage in the German gold

reserve, as recorded in the recent statements of the

Imperial Bank, is attracting attention as pos-

sibly foreshadowing difficulties in connection

with the German financial system. As yet the

shrinkage is not important in volume, but taken

in connection with the appeals of the Government
to individuals to give up gold jewelry, &c., it may
prove a more significant factor. Observers are at a

loss to account for the shrinkage. Several possible

causes are mentioned, one that Germany, unable

to maintain her balance of trade with contiguous

neutrals, is being forced to export gold in payment;
another that Bulgaria and Turkey are refusing to

take German bank notes, and a- third that actual

gold is needed for the immense propaganda work
that Germany is conducting in Russia and other

countries

.

The local m.oney situation seems to have settled

down for a period of protracted ease after the strain

that marked the combination of demands for funds

at the close of June. Gold is going out freely, espe-

cially to Japan. It is recognized by bankers that

money supplies are to be conserved in the interest

of the Government, and no important increase in

capital applications by the older classes of railroads

and industrial corporations is expected. So far as

the latter are concerned, they are more largely lend-

ers than borrowers, since there appears slight dis-

position to pay out the concededly large earnings in

the form of dividends. Especially is this the case

in view of the uncertainties of excess profits taxes

and other war imposts which must be prepared for,

and which necessarily constitute a basis for supplies

for demand loans and short-term lendings through
the banks. The quarterly statement of the United
States Steel Corporation, published on Tuesday, .con-

tained an allowance for the quarter of approxi-

mately $54,000,000 for the war income.tax and excess

profits tax. Nevertheless, the Corporation's ac-

count showed a surplus of $35,882,736 for the June
quarter after all deductions and dividends. It will

readily be seen how these preparations for taxation

can constitute a secondary banking reserve of no
small proportions, since it is fair to assume that what
is taking place in the affairs of the Steel Corporation

is symptomatic of financial affairs in other great

corporations. The feature of the week has been the

offering by local bankers of $100,000,000 in Canadian
Government two-year 5% notes on slightly over the

6% basis. It has been officially announced that all

these notes have been sold, notice having been sent

to syndicate members stating that subscriptions have
been received in sufficient volume to relieve entirely

the syndicate members from liability as participants.

The Canadian offering had the formal approval of

the Treasury Department at Washington, which is

taking the attitude that all foreign loans should re-

ceive Federal supervision in order that our finances

may not be scattered too actively during the war.

The fact that the bank statement showed a

heavy decrease in the surj)lus reserve did not

attract particular attention. Intimations from

Washington are that the remainder of the $5,000,-

000,000 bond issue ($3,000,000,000) will be offered

on Nov. 15, and that in the meantime the Treasury

will finance its necessities by recourse to as much
of the $2,000,000,000 two-year certificates of in-

debtedness as may be required. Later advices de-

clare that no final decision on this matter has yet

been reached.

Referring to money rates in detail, loans on call

covered a range of lK@2i^%, as against 2@3%
last week. Monday the high was 23/2% » which also

was the ruling rate, and 2% low. On Tuesday

2K% was still the maximum and the low 2%,
although the renewal basis receded to 2%. Wednes-

day the range was 1H@23^%, with renewals still

at 2%. On Thursday 23^% was the high, the low

2%, while renewals were advanced to 23/2%- Fri-

day's range was not changed from 2@23/2% and

2% the ruling figure. For fixed maturities the tone

continues easy. Sixty-day money is quoted at

4@4^%, unchanged for "the week; ninety days

at 434@43^%, also unchanged; four months was

not changed from 4^@43^%, five months from

41/2% and six months from 4H@4^% . The volume

of trading has shown a decided falling off, due pos-

sibly in some measure to the intense heat which has

prevailed throughout the week, business being almost

at a standstill at times. Last year sixty days was

quoted at 2%@3%, ninety days at 33^@33/^%, four

months at S}4@3^% and five and six months at

3M@4%.
Mercantile paper dealings presented no new fea-

ture. Trading was also very quiet and quotations

remain as heretofore at 43/^@43.^% for sixty and

ninety days' endorsed bills receivable and six months'

names of choice character, with names not so well

known still at 5@534%-
Banks' and bankers' acceptances are easier with

the supply not excessive. A fair degree of activity

is being shown. Detailed rates are as follows:
Deltveru

Thirty witfi.in

-Spot Delivery-

Ninety Slity

Days. Days. Days. 30 Days.

Eligible bUl3 of member banks 3>g@3 3H@3 3H@3 3Ji bid

Eligible bills of non-member banks 3H@3>i SJiOSK 3H@3 3K bid

Ineligible bills -- 4M@35i 4Ji@3M 4K@3K 5 bid
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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

IJeniOer Banks, CoH. Loam:
I to 15 'lays' maturity
Discountt:
I to IS days' timtiirlty .-.

HI to 30 "
31 to fiO •• ••

81 to (to "
'

AgricuUural amt
Live Stock Piper—

91 days to 6 months maturity
Trade Acceptances—

1 to 30 days' maturity
81 to GO
61 to 90

Cnmmndlt'j Paper—
1 to 90 days' maturity...

3H

3'/^

4
4
4

3H
3^
3H

3l2

3
4
4
4

4H

3)^
3H
3H

-. 3H

3H
4
4

4H

3H

3!^

3H
4
4
4

4^

3Hi
3Mi 3H
4 3H

4 I 3H

3H

3H
4
4
4H

3H
3H
3H

3>i

3H
4
4
4H

3V^
3>i
3H

3H

3H
4
4
4

3H
3H
3H

3H

4
4
4

4H

3H
3H
4

4

4H
4H
4H

3H

3H
4
4

4H

3H
3H

3M

3H
4
4
4H

5H

3H
3H

3HI3H

iVote.—Rate for bankers' acceptances, 2%% to 4%. For notes, drafts and bills
of exchanKe Issued or drawn for the purpose of buying or carrying bonds, notes or
certificates of Indebtedness of the U. S., and secured thereby, having a maturity
at time of discount of not more than 90 days, Z'yi%.

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

The sterling exchange situation is without new fea-

ture of interest. Rates have hardly varied and there

is no evidence of a return to a position where quota-

tions shall represent the relation of demand and
supply. Gold is continuing to go forward freely,

especially to Japan, and the movement is being

watched freely by banking as well as by Treasury in-

terests. The week's export arrangements for the

precious metal aggregated $14,848,000, including

$11,888,000 to Japan, $2,310,000 to Spain, $500,000

to South America and $150,000 to Panama. An
importation of $6,000,000 in gold reached Phila-

delphia from Canada.
Referring to quotations for sterling exchange in

detail, rates on Saturday, as compared with Friday

of last week were steady, with demand still quoted

at 4 7555, cable transfers at 4 76 7-16 and sixty days

at 4 72^. Monday's dealings continued to reflect

the dulness which has been the feature of the ster-

ling market for some time past, and transactions were

extremely light; demand was a shade firmer at 4 7555

@4 75 9-16, while cable transfers and sixty days re-

mained unchanged. A firmer tone was evident on

Tuesday, though actual rates were not changed from

4 7555@4 75 9-16 for cable transfers and 4 723^ for

sixty days. On Wednesday trading was quiet and

inactive, while quotations remained at the current

fixed levels of the previous day. Thursday extreme

dulness again pervaded and demand was a trifle

easier, not going above 4 7555; cable transfers re-

mained pegged at 4 76 7-16 and sixty days at 4 723^;

business has been at times almost at a standstill,

which may be ascribed in some degree to the inten-

sity of the heat wave that has enveloped this centre

during the past week. Friday the market ruled

quiet but firm. Closing quotations were 4 723^

for sixty days, 4 7555@4 75 9-16 for demand and

4 76 7-16 for cable transfers. Commercial sight

finished at 4 753^, sixty days at 4 11%, ninety

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

days) 4 71 ^'g and seven-day grain bills at 4 74 3<^.

Cotton and grain for payment closed at 4 753^.

accompanied by slight net advances in nearly all of

the Allied exchanges. The volume of actual business

passing is small. The market may be called narrow

and quotations are largely nominal. Rubles re-

sponded to the improved outlook in Russian political

and military affairs by an advance to 21 70, as

against the recent low record of 20 80, established

last week, though the closing figure was 21.45.

Francs were steady and lire irregular, though

without specific activity in either of these exchanges.

Exchange on Pretrograd was in better demand and
buying by a prominent banking institution was an
important factor in the current firmness, while the

higher rates for rubles in London exerted a

strengthening influence. Transactions in both
German and Austrian exchange of necessity con-

tinue suspended. The sterling check rate on
Paris closed at 27.18, the same as a week ago.

In New York sight bills on the French centre

inished at 5 76 3^2 ^ against 5 76^, cables at

5 753^, against 5 75^; commercial sight at 5 773^,
against 5 773^, and commercial sixty days at

5 82, against 5 81% a week ago. Reichsmarks,

no quotations. Kronen, no quotations. Lire

closed at 7 25 for bankers' sight and 7 24 for

cables, as against 7 23 and 7 22 the preceding week.

Rubles finished at 21.70. This compares with

21.30, the final quotation on Friday of last week.

As to the neutral exchanges, while not exception-

ally active, a marked degree of firmness has been
recorded, especially in the case of guilders, which,

on an improved demand, showed an advance of

almost two cents in the quotation for sight bills.

Swiss exchange once again touched a new high

record, namely 4 50 for sight bills. This contrasts

with a quotation of 5 293^^ in the corresponding

period of 1916. Rates of Scandinavian exchange
showed increasing firmness, notably Swedish checks,

which shot up to 34.00, but closed at 33.25. These ad-

vances may be attributed mainly to a broadening in

the demand in connection with the purchases of sup-

plies by the Entente Powers from the Scandinavian

and other neutral countries, coupled with a marked
scarcity in the supply of offerings. Spanish pesetas

were about steady. Bankers' sight on Amsterdan fin-

ished at 423^^, against 41^; cables at 423^, against

41 1-10; commercial sight at 41 9-16, against 40 15-16;

and commercial sixty days at 41^, against 40^
last week. Swiss exchange closed at 4 50 for bank-
ers' sight and 4 48 for cables. A week ago the close

was 4 58 and 4 56, respectively. Greek exchange

(which can scarcely any longer be considered a
neutral) has not been changed from 5 03 ^/^ for sight

bills. Copenhagen checks finished at 30.25, com-
paring with 29.40. Checks on Sweden closed at

33.25, against 32.05, and checks on Norwav finished

at 31.00, against 29.40 the preceding week. Spanish

pesetas closed at 22.70, which compares with 22.85

on Friday of last week.

Comparative quiet ruled in the continental ex-

changes this week, and the nervousness and irregu-

larity of the past few weeks appears to have been

superseded by a firmer and more confident tone,

The New York Clearing House banks, in their op-

erations with interior banking institutions, have
gained $2,165,000 net in cash as a result of the cur-

rency movements for the week ending Aug. 3. Their

receipts from the interior have aggregated $8,715,-

000, while the shipments have reached $6,550,000.

Adding the Sub-Treasurj^ and Federal Reserve opera-

tions and the gold exports and imports, which to-

gether occasioned a loss of $60,035,000, the combined
result of the flow of money into and out of the New

I
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York banks for the week appears to have been a loss

of $57,870,000, as follows:

Week ending August 3. Into
Banks

.

Out of
Banks.

Net Change in
Bank Holdings.

Banks' interior movement
| S8, 715,000

Sub-Trcas. and Fed. Res. operations
and gold exports and imports

j
28.303,000

§6,550,000 Gain .52,165,000

88,398,000 Loss 60,035,000

Total I 837,078,000 594,948,000! Loss $.57,870,000

The following table indicates the amount of bullion

in the principal European banks:

Banks of

England-

-

France a _ _

Germany _

Russia *_ -

Aus-Hun.c
Spain
Italy
Netherl 'ds

Nat.BoUh
Switz'land
Sweden ..
Denmark _

Norway . _

Tot. week.
Prev . week

August 2 1917 August 3 1916.

Gold.

52
130
120
129
51
64
33
51
15
15
11

10
7

£
,456,003
,619,681
074,250
,160.000
578.000
418.000
.380.000
767,000
380,000
,718,000
,257.000
,964.000
,155,000

693,926,934
713.017,321

Sili'er.

10.440,
3.695,

12,.S04,

12.140
29.879
2.643
610
600

Total. Gold.

000
300
000
000
,000
000
,200

,000

138,000

72,949,500
72„595,.5.50

£
52,4.56

141.059
123.769
141,964
63.718
94,297
i;6.023
,52,37/
15,980
15,718
11,257
11,102
7,1.55

0031 54
681 180
5.50123
000 1.54

000
000
.000
,200
000
000
,000
,000
000

£
,884,434
885,680
389,150
,102,000
,578,000
980,000
,664,000
,431,000
380,000
,974,400
221,000
421,000
579,000

766.876.434 746,489,664 70,765,530
785,612,871748,258,531 70,721,6.50

Silver

.

13.562
1,463
7,526
12,140
30,493
3,885
872
600

480
050
000
000

Total.

54
194
124
161
63

000! 73
000 43
000
000

224,000

£
,884,434
,448,160
,8.52,200

,628,000
,718,000
,473.000
549,000
,.303,000
,980.000
.974,400
,221.000
,645,000
,579,000

817,255,194
818,980,181

a Gold holdings ol the Bank of France this year are exclusive ol £81,484,340
held abroad.

* The gold holdings of the Bank of Russia for both years in the above statement
have been revised by eliminating the so-called gold balance held abroad. On the
latest reported date, the amount so held, £230,800,000.

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

AFTER THREE YEARS OF WAR.

The occurrence this week of the third anniversary

of the outbreak of the European war has called forth

the retrospect and forecast which are usual on such

occasions. The formal statements made by public

men of the Entente Powers, on the outlook for the

coming year, make due allowance for past disappoint-

ments and for the uncertainties still created by the

submarine campaign. But none the less they appear

without exception to reflect satisfaction with the

general situation and confidence in the eventual re-

sult. The attitude is not now that of expecting

early and sweeping victories or a sudden collapse of

the enemy. In these regards, the interviews are far

more restrained than were the forecasts from the

same quarters even a year ago.

Generally speaking, the sentiment of the Alhes

is voiced by General Maurice, Chief Military Director

of England. He admits that the French, in a mili-

tary sense, "are in real need of more and more sup-

port," and that even England is approaching the

point ''where she can say that she cannot extend her

work much further in France." Nevertheless, "the

man with the last reserves is going to win, and we
still have the whole power of the United States to

draw upon." Furthermore, as regards depletion of

man power in France and England, "the same is

true, and probably in far greater measure, in enemy
quarters"; and the real truth of the matter is that

German}^, "whose whole military gospel was to

prosecute a vigorous offensive, is reduced to a pitiable

state of military helplessness, in which she is barely

able to hang on, in the hope that her submarines
will force the people of the Entente Powers to demand
peace."

This might be deemed a rather strong assertion

.

Yet the forecasts from Germany this week, despite
their reiterated prophecy of final victory, have had
so curiously uncertain a tone in their more specific

views, as in a way to confirm the British General's
opinion. Emperor WilHam, in his proclamation
of Wednesday to the German people, tells them that
Germany stands "resolute in the determination to
prosecute this righteous war of defense to a success f

termination"; that her enemies "wish to see us weak
and powerless at their feet, but they shall not pre-

vail." To the army he declares that "your lines are

firm, protecting your beloved homes against the

terrors and devastation of war," ending with the

assertion that "we shall fight for our existence in the

future with firm resolution and unfailing courage."

The comment of people familiar with German history

and with the attitude of the German Government
during the first year of this war can hardly fail to

be that Germany's hope and expectation regarding

the outcome of the war must have changed radically

to make this language possible, and, from the tra-

ditional German point of view, disastrously.

Neither side ventures definitely to predict return

of peace as the event of the fourth year of war. Yet
the current news brings so many signs that Germany
is endeavoring to prepare for new peace overtures,

that the cables to this effect fairly divide interest

with the accounts of the new British offensive.

Evidence is equally strong -that the governmental

powers of Germany are perplexed as to how the

question can be approached without offering

pledges or guarantees which they are not willing to

authorize. It has probably at no time been true,

since the middle of 1915, thart even the military party

in Germany was opposed to peace negotiations.

Its motives for acquiescing in such proposals

were not obscure. Not even military experience or

judgment was necessary to convince an observant

man that Germany's chance for a sweeping victory

had passed. Even the Bernhardis who had for

years preached the gospel of war and of Ger-

many's superiority in it, had equally empha-
sized in advance the fact that, in order to be suc-

cessful, a war by Germany must be crowned with

early and complete success. When such oracles

considered a possible future situation of military

deadlock or prolonged war, it was always to calculate

the chances for and against Germany, and their

discussion indicated uncertainty in their own mind
as to how circumstances might direct the result.

But Germany lost all prospect of such early and sure

success in the first three months of war. Her gen-

erals have fought boldly, persistently, savagely,

often brilliantly, during the three succeeding years,

but always with the sense that the odds of time and
economic conditions were against them. No one
could deny that her foreign commerce was wrecked,

and that, as against the increased military and
financial power derived from the succession of new
allies which were joining the enemy as the war pro-

ceeded, there remained on the side of Germany only

the discontented and financially hard-pressed Aus-

tria, the economically feeble Bulgaria and the bank-

rupt Turkey.

The question has not been, and is not now, whether

the German Government was willing to ask for peace,

but what terms of peace would it propose or accept.

On this point the authorities at Berlin have stead-

fastly refused to commit themselves. When evad-

ing, in its answer to President Wilson's request of

last December, the statement of its actual terms of

peace, the German Government merely said that

"their readiness was affirmed without reservation

to make known their peace conditions when negotia-

tions were entered into." But the Allies very

properly refused an armistice under such conditions

—which coiild have served to the advantage of only

Germany. German newspapers and members of
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the German Reichstag have publicly declared that

an offer of this sort could not be taken seriously.

Their inference, as well as the inference of the Allies,

was that the German Government did not mean to

submit such terms as would be acceptable under any

other circumstances than a break-up of the enemy
coalition at the diplomatic table.

Conditions are now in some respects different.

Revolutionary Russia has insisted on peace without

annexations or indemnities. The Reichstag reso-

lution of last month has demanded, in the German
people's behalf, a real and lasting peace, and has as-

serted that "forced acquisitions of territory and
political, economic and financial violations arc in-

compatible with such a peace." The Western
Allies, who last January explicitly declared that the

liberation of Austria's Slavic provinces, the return of

Alsace-Lorraine to France and the expulsion of Tur-

key from Europe were indispensable preliminaries

to peace, have agreed to reconsider and re-state their

terms in deference to Russia. This might conceiv-

ably mean some important revision of the Allied

terms, especially as regards dismemberment of the

Austrian Empire. That result is rendered at least

more possible, not only by the attitude of Russia,

but by knowledge that Austria is pressing hard on

the German Government to force it to submit ac-

ceptable terms of peace. The fact that the ring-

leader in last month's attack on the official German
attitude was a Reichstag member known to be

acting in concert with the Austrian Government,
and this week's hurried visits of the new German
Chancellor and other German statesmen to Vienna,

go to confirm that view.

. These things may for the present mean much or

little. A renewed and more practicable offer of

peace by the Central Allies may come soon, or may
be long deferred. But that it will eventually be

made there is very strong indication. Such develop-

ments usually come with suddenness—as did Beth-

mann-Hollweg's appeal for peace at the end of 1916.

All experience indicates that when it does come, we
.shall find both sides ready to make at least some

concession from their original terms. With Germany
the crux will not be restitution of Belgium and

Serbia—that must in any case be taken for granted

—

but the question of reparation, of guarantees for the

future, and indirectly the probable downfall of the

German military caste as a dominant power in di-

recting the policies of the Empire. It is undoubtedly

apprehension, on the part of that military faction, as

to the political consequences to themselves, which

still makes them resist the reiterated demands of

the German people.

MILLIONS OF MEN AND BILLIONS OF
MONEY.

It is with increasing concern that we view the

tremendous appropriations being made by Congress

in the progress of the war. As billions are piled

up, they become only the more incomprehensible.

Comparisons are made with amounts appropriated

by other countries, but if these are to mean any-

thing, a comparison which will relate properly all of

those amounts, respectively, and then by parallels,

to national wealth, to territorial sweep, to earning

power of the people, and to prospective production

and trade, must be made. Comparisons are also

given us which show the proportion of our own

estimated on supposed national wealth to the huge

sums being devoted to the cause. Other informing

and sometimes curious, illustrations, are made to

try to show the bulk on extension of these billions

of dollars, considered as physically existent; or, by
relating them to time, to show how long it will take

to produce their value, or earn them in wages. All

are inadequate; to the average mind, the colossal

sums mean little or nothing, as far as actual com-
prehension of their magnitude is concerned.

We do not, in the present writing, take up this

matter in the spirit of criticism. We reahze, we
hope, as fully as anj'one can, that being in the war,

demands become imperative, and that we must
dedicate and draw upon our future strength and
activities as a people to meet them. The glowing
banner of universal democracy under which the

country has been enlisted makes its appeal, of

course, with varying force to our citizens. Patriot-

ism adjures silence to the lips of man3^ And,
speaking of the present time, the general disposition

is to quietly support the Administration and Con-
gress in all the steps that aie necessary. But the

pinch of taxes, the deprivations of enforced econo-

mies, the possible, and the inevitable, strain upon
credit, and its consequences, have not yet been felt

and when they do fall with their daily and deadening
force upon the hand, the heart and the home, the

vague sense of multiplied billions will be translated

into terms that will be instantly and adequately

comprehended. We do not predict that a revulsion

of feeling will ensue, though that is possible; on the

contrary, we feel that there will be a sobering of the

popular mind, and with this an insistent demand that

the Government, as servant of the people, exercise

the utmost of good judgment, economy, business

caution and acumen, in all these unparalleled ex-

penditures.

Woe has already been called down upon those who
stand in the way, on those who put profits above
patriotism; but true patriotism can never be other

than love for one's own country, a love that carries

with it a duty to protect one's own country in its

integrity as a nation, and in and above the activities

of its constituted servants. Entering this great war

at a time when many of its lessons were made mani-

fest, the weight of responsibility to do the right thing

in the right way at the right time lies heavy on our

public servants. The encouragement of loyal sup-

port is due them, regardless of all preconceived

opinions. But it is a law of life, and especially so in

popular forms of government, that this very support

by the people carries with it a swift and unsparing

judgment. By its very nature, it, too, cries "woe"

to him who neglects, falters, blunders; or betrays a

trust. The lightnings of wrath and condemnation

are swift, though they may not always be righteous.

We have seen the Cabinets of all the principal coun-

tries, regardless of their origin or powers, changed

by the pressure of public sentiment. And from this

lesson alone we must not fail to measure the influence

of the current events through which we are passing.

In another year a popular election will come—and at

a time when these billions are coming home to the

people in appreciable terms. What may be the ques-

tions of that time we do not even conjecture. But

we may well believe, as old party poUtics are largely

in abeyance now, so will they be then, yet the patri-

otic voice of the people will speak in "thunder tones"

none the less. And coming back to the present fate-

ful hours and to these colossal appropriations, shall
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we fail to ask that a deliberative body, in the the

highest and best sense, deliberate"!

This is an inclusive, and an entirely sufficient,

term. It does not mean delay. It does not forbid

speed, or refuse to recognize necessity. But its

horoscope includes results. A result may be suc-

cess or failure. High in the heavens of the nation's

endeavor gleams an ideal. In itself, it is a har-

binger of hope to the world, an earnest of security

to States large and small, a shibboleth of battle-

triumph. The task may well dumbfound the gravest

wisdom. It is by means of bilhons expended in war,

and we know not what millions sacrificed on the altar

of freedom, we are to make the rapt ideal a reality.

If the billions fail to make war effective, or if the

war fail to make the billions effective, the cause is

lost. And it devolves upon the Administration and

the Congress to so order and prosecute all the in-

cumbent and combined activities, that the cause

shall triumph, the ideal become the glory and the

good of the world. As this is done, our own welfare

as a people and nation, our own existence as an agency

are increasingly involved. And it follows that to

save the world we must first save oui selves. What
this means to our internal policies, to our national

wealth and the personal welfare of the individual

citizen, what it means to the very structure of our

Government and the continuance of our pristine

and time-honored Republic, one need not attempt

in detail to declare. But every consideration of this

character which might be enumerated vitalizes these

billions with the sweat and blood of our people for

generations to come.

May we not ask, then, in a feeling of full respect

and sympathy, that Congress, in .making these stu-

pendous appropriations, be not unduly hurried by the

exigencies of the occasion; be not blinded by the

exuberance of patriotism upon the part of the people;

be not, in a way, dazed by demands, or disregardful

of the retroactive effect of these billions upon the

condition of our own people; as well their forward-

bearing and forward-looking upon the woes and the

weal of a sorely burdened world?

Often, as we look upon the turmoil, the picture

darkens almost to despair. The very agency of war
as a means of peace", do what we will, gives us pause.

These vast debts grow, pressing their unescapable

weight upon continents as well as countries. Never
did earth know such sacrifice and such shame.

Billions of credit do not express the character of the

struggle or measure the good or evil wrought. As
the individual citizen in all countries bends to the

heavy load laid upon him, so must government
justify its right to existence by its own economy,
efficiency, and care for his welfare. The old means
of production, come what may, must be relied upon
to carry mankind forward. As the little men toil in

field and factory to further the ends and aims of

the leaders of thought, the vested authorities of

rule, in every country, upon these officials and digni-

taries must fall the duty of humility as well as honor.

To contend a moment longer than necessary to create

a way to adjustment, must come close to a crime.

The righteousness of a cause is not a justification for

continuance of war without counting the cost—cost

in millions of lives and billions of money. If there is

a country, or a ruler, in the wide earth fighting

against hopeless odds, that will not surrender or

abdicate for the good of humanity, upon that country
or ruler must rest forever all that befalls mankind in

consequence. And so as we look upon the part our

country is destined to play, may we not ask that our

billions be closely guarded, that they not only win

the war, but guide us to the door of enduring peace?

STRIKE TROUBLES AND THE PERNICIOUS
ACTIVITY OF THE I. W. W.

On last week Friday it was reported from Chicago

that the managers of nineteen railroads were just

then sending out notices of an embargo on live stock

and perishable freight to and through that city, the

occasion being the threat by the trainmen's br )ther-

hood (one of the "Big Four") of a strike of the yard-

men in the terminals unless concessions were made
"which would establish the closed shop in favor of

members of their organization and deprive the

management of the power to select yard masters and

their assistants;" a strike by members of the switch-

men's union employed in the terminals was included.

The representative of the roads said that a vote had

been taken and he had been notified by the Vice-

President of the trainmen that the men would be

called off on the following morning, which "means

that there will be a great deal of interruption in

traffic in the Chicago switching district and the rail-

roads will need protection to enable them to continue

their business." The trainmen's officer quoted

denied this, according to the dispatch, admitting that

an almost unanimous vote had been cast for a strike,

but saying that the men were not seeking the closed

shop but only requests embodying certain "rules,"

which rules would give preference to brotherhood

members "and would prohibit the companies from

reinstating men justly discharged, in disregard of

the rights of other loyal yardmen."

But the strike was not put in action at the ap-

pointed hour, for a conference produced a compromise

whereby the switchmen lost the chief point for which

they claimed to be contending, namely the prefer-

ential selection of union members in hiring, and the

affiliated brotherhoods ruled that the trainmen

should not have raised the issue and voted a strike

upon it The dispatches from Chicago do not state

the details very fully, but do. significantly say that

"potatoes dropped from $3 75 and $4 50 a barrel

to $3 and $4 in carload lots, as a result of the settle-

ment of the strike."

An interruption at important terminals must bring

a stoppage of movement along the line, as the alter-

native to making the congestion worse. The quick

effect which such a compulsory embargo exercises

upon food is illustrated once more, and it shows that

the trouble is in transportation as well as in pro-

duction.

A San Francisco dispatch of that same Friday said

that the California Canners' League had wired to the

President for protection against strikers and violence

there and in the Santa Clara Valley. The appeal

ascribed the disturbance to "enemies of the coun-

try" in many Western States, no dispute arising over

wages or hours, biit agitators, chiefly foreigners, were

openly halting, by threats to kill, men and women
who were going to work; this, it was said, is a con-

spiracy to cause waste of vast quantities of perishable

products which are positively necessary for feeding

our forces now and soon to be in the field. The
troubles fomented in the mining districts by the

pests calling- themselves the Industrial Workers of

the World and the resentful action of the angry



430 TUK CHRONICLE (Voi. I' 5.

residents thereon are a part of recent news; but one

Frank Little, an anarchist, chiiming to be an official

spokesman of the I. W. W., was reported as declaring

to a crowd on a baseball ground in Butte, about a

fortnight ago, that in the course of the next tliree

months that organization will "pull out" 50,000

workers in the farming districts, 40,000 workers in

the lumber districts, and 50,000 mining workers.

For the soldiers guarding detention camps he had

only foul epithets, and he declared that the men

"pulled out" of work bj^ himself and his kind will give

the soldiers of this country so much to do at home

that sending an army to France will be impossible.

The sequel followed when masked men dragged this

disturber from his bed and hung him to a railroad

trestle, with a warning placard pinned upon his

body, on last Wednesday night. Lawlessness is

always to be condemned, though in the case of this

man the violence which it was his occupation and

study to incite recoiled upon himself.

This recalls to mind the Vigilance Committee of

the early years of San Francisco, and the lesson now,

as then, is that when a community ceases to have

well groundedl^faith in regular legal process the en-

forcement of penalty will be taken up directly.

This is wrong, per se, and is deplorable, but it is a

less evil than open anarchy, and it is always ready

to subside when regular procedure is accepted as

sure. It is quite clear that protecting our productive

works and conserving their product is not less

imperative to the prosecution of this war than raising

military forces and arranging for their supplies.

Congress would be better occupied in studying this

problem, now directly timely in the crop season,

than in wrangling over irrelevancies such as pro-

hibition. The underground intrigues of Germany
are so widespread that it is not at all incredible that

an organized movement to cripple industries here

may be a -part of them; but however that may be,

the duty is imperative, and the concern reported on

Thursday to be felt in Washington over the activities

of the I. W. W. is with ample cause. A threat that

the soldiers of the country will be prevented from

going abroad by having work provided at home falls

within the constitutional definition of treason, for

obstructing military operations is a direct way of

"giving aid and comfort" to our enemies. A fevv'

cases of swift conviction and of applying the extreme

penalty would operate as a deterrent upon hostile

emissaries and would also check the disposition to

deal with them by expulsion and by the rope.

WHEN AND HOW SHOULD A PRINCIPLE
BE SACRIFICED?

There is an old saying in real estate that a man
must ask a high price in the beginning so that "he

may have room to fall." The custom has even in-

vaded the sales of goods. This led to the business

catch words "a one-price house." There are some
fine distinctions to be drawn before passing entire

condemnation on the use of a sliding scale in price.

Especially in placing value on real estate it is difficult

to arrive, in the first instance, at the amount, so

many influences enter in. The owner may not be

able to gauge the worth of his own property. "Bar-

gaining," itself, implies adjustments between par-

ties. It involves conferences which tend to fix the

proper relation of demand and supply. The element

of compromise is present. But when all extenuations

are made, there remains the sacredness of maintain-

ing principles in business transactions.

We are moved to this preface by way of illustra-

tion. Principles cannot always be maintained in the

face of ineradicable conditions. Consequently we do

not dogmatize in calling attention to what appears

to be a prevalent evil in current legislation. And
this is, not only the sacrifice of principle to expedi-

ency, but to compromise.

Many new laws are being enacted of deep and
direct import and far-reaching effect. They are

vital to the business interests of the country. Some
of them are bound by the indefinite duration of the

war. Others have no such restrictions. And the

plea of necessity is ever present. In taxation, prin-

ciples, which in other times would receive protracted

discussion, which would even raise up parties and

create political divisions, are passed over with hasty

and inadequate consideration. And the very im-

portant question is, how far this is warranted after

making due allowance for the crisis in affairs which

now exists.

Citizens alert to the quick and comprehensive

changes being made—and never were our business

men more watchful, never were they more willing

to bear and forbear—must have noted how very

sweeping the provisions of these proposed laws have

been made in the original draft. One is tempted to

ask if the authors, in several important instances,

did not ask more than they expected to get—if, in-

deed, they did not give themselves "room to fall."

Take, for example, the Espionage Bill. And we
do not now discuss the right or value of any of its

provisions. It contained many sections of minute

detail, some of which were divergent and inhar-

monious in their effects and tendencies. Discussion

centred upon the censorship section, which was
finally, after proposed amendments, entirely elimi-

nated. The bill was passed. Hardly had the ink

of approval become dry, when the embargo provision

was invoked, a provision receiving scant attention

in debate, but tremendously significant to business

in general, aye, to living conditions throughout the

whole world! The fact stands out that, while the

press remains free, a new and powerful element of

"control" has passed into the hands of the President.

Now, approaching enactment, is the bill popu-
larly known as the "Food Control Law." It is a

long, intricate, comprehensive and radical measure.

It is a new proposal in our domestic policies. We do

not discuss its advisability now and here. Many of

its original restrictions and powers have been modi-

fied or softened in tone and extent. But the point

is, after conciliation and compromise have done their

work, there remains, by the judgment of the Con-
gress, a Food Dictator, or Administrator, over the

American people. Let us repeat, we do not now
discuss the question whether or not there should be.

But we ask in all sincerity if striking out the more
objectionable provisions is sufficient warrant for

its enactment if the principle involved be wholly

wrong? Can any law compromise with a principle?

And can the sacrifice of any principle to expediency

be justified save when there is absolutely no other

way to accomplish the desired ends? Is the emer-

gency paramount bej'ond all question ?

We feel it incumbent upon the people to carefully

consider this thought. All laws are subject to amend-
ment. All laws in new fields of legislation are neces-

sarily crude. No one knows how they will work
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out in practice. The effort is natural to perfect them.

If they bear unequally upon interests, classes or

individuals, there is reason to attempt to amend
them. And is it not true that their scope under this

process usually enlarges? Do they not, when

objectionable and inoperative, linger on, not enforced,

dying of inanition, but remaining upon the statute

books, though secretly awaiting a condition which

may call them to life when forgotten, to the end of

business confusion and difficulty? Is it not wise, in

the creation of an emergency law, to exercise more

than the usual care, for fear of its after-effects? Is it

not extremely difficult to tell when an emergency

may be said to have ended? And does not one law,

by its very nature, when directed towards interlacing

and interdependent business, tend to beget another?

The American people, in the fervor of their patri-

otism, will not countenance cavilling in our present

grave affairs. Thej^ expect Congress, and every

man, to do the duty at hand. But they also require

that representatives in a republic exercise tlfe judicial

mind. Back of every occasion is a condition; back

of every movement is a principle. To compromise

upon details is not excuse for the enactment into law

of a forbidden principle. If, after due deliberation,

a principle must be sacrificed, it should be so hedged

about that it will not tend to grow and be perpetu-

ated. But certainly the sacrifice should be made at

the end and not at the beginning; certainly it should

not quietly be acquiesced in, through the mere dis-

cussion of details and by the elimination of the most
objectionable of the features.

As we have had occasion to say before, the burdens

put upon Congress are heavy to bear. Not always

may the people be consulted. But through all this

trying time should run the threads of static condi-

tions and continuing progress that have led us for-

ward to to-day. Upon these we have builded our

State, our commerce, and our personal welfare.

They furnish forth principles of guidance. And we
destroy or annul them at our peril. The situation

is difficult to master. But if principles are eternal,

are they not ever-present, demanding recognition

first of all?

HARRISON GRAY OTIS—EMPLOYERS WHO
FIGHT FOR EMPLOYEES.

The sudden death, on Monday last, of Gen.
Harrison Gray Otis of Los Angeles, may possibly

bring his name for the first time before many news-

paper readers east of the Mississippi, or may recall

it to many who had forgotten it since it attained a

temporary prominence, the country over, by the

most striking incident of his career, his fight with

organized labor. He was an Ohioan, born of pioneer

parentage. He learned the printing trade, and in

1860 was a delegate to the convention which nomi-

nated Abraham Lincoln, going thither from Louis-

ville. He served through the Civil War; he served

several years in the Government Printing Office

in Washington, where he became head of one of the

divisions; he served through the war of 1898, re-

ceiving a commission as Brigadier-General; in 1882

he purchased an interest in the Los Angeles daily

"Times" and was thus brought into touch and con-

flict with organized labor.

He insisted on being his own master and making
his ovv^n contracts. The familiar round of coercion,

threat and violence followed, It is not necessary

to recall the incidents, except the chief one, when

his plant was blown up by dynamite about seven

years ago, and some twenty of his employees were

killed. The malice of the plotters, and their un-

shrinking determination to give such a lesson of

"frightfulness" as would greatly aid organized labor

were shown by their selecting an hour when the

largest number of persons would be at work. Mr.
Otis was not put out of business, and the value of

his newspaper experienced marked increase instead of

diminution, in good part because he took up the

gage thrown to him and persistently hunted out the

perpetrators, convicting some of the leaders.

It is not supposable that members of labor unions

anywhere will bring any chaplets to his grave or

that they have ever held him in honor; but the

country should hold him thus, and that the labor

unions do not, and that they cannot, according to

their views of the subject, shows that their views

of the subject are erroneous. For such men as Mr.
Otis and Mr. Loewe, the Danbury hatter, are really

friends of the wage-earner, although they do not

pretend to be altruists. In sturdily fighting for

their own rights they fight, equally and necessarily,

for the rights of employees everywhere. All rights

are in mutual touch and are i^iterlaced, like threads

of a fabric; the right of one man to contract to buy
services is the same with and inseparably joined

with the right of another to be hired. If a man
does not own his hands, he owns nothing and is not

a freeman; if a man cannot contract, unhindered

by menace, for the buying of labor, no other man can

contract thus for selling it; the shop is open or closed

for those who are or wish to be hired, as truly and

as effectually as for the employer. This elementary

statement is like saying that a pound of one material

weighs exactly the same as a pound of any other

material, and to state it seriously almost seems like

an affront to any person's intelligence; yet men go

along acting as if it were not true or as if they never

paused to reflect about it.

The employer who fights for his side, especially

if he wins, is fighting as well for the side he is fight-

ing, the meaning of this apparent paradox being

that free labor is the best paid and the best situated

labor. We took this as established, after a war,

sixty years ago; yet we have it still to establish

before the minds of all men. There is no stable

ground for the existence of '"classes" and "interests."

The most successful employers arise in the ranks

and graduate therefrom. When the workers now
in unions are able to see that their organization,

which should be and might be a great practical help

to all concerned (for nobody has any sound objec-

tion to collective bargaining per se, and certainly

none to self help) has been perverted, to the profit

of nobody but the leaders, who get a pleasant living

by the perversion, they will be ready to have thankful

memories of the Loewes and the Otises.

ANOTHER PROTEST AGAINST THE TAX ON
"UNDISTRIBUTED" PROFITS.

Another protest against the pending war revenue

bill has been lodged with the Senate committee,

coming now from the life insurance companies and

directed against the proposed addition to Section

10 of the income tax law of last September, laying

a special tax on undistributed profits. Of course,

the only conceivable object of such a tax is to cause

corporations to make an annual distribution of net

earnings and thus get more funds into the hands of
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individuals and within reach of the tax collectible

from them direct. The new subdivision objected

to would lay an additional tax of 15% "upon the

amount remaining undistributed sixty days after

the end of each calendar or fiscal year, of the total

net income of every corporation, joint-stock company
or association, or insurance company, received

during the year."

Now while the effect of this provision might be

to bring some further funds in fire insurance within

the reach of the income tax, that effect will be prac-

tically negligible in respect to life insurance because

only a very few companies operate on the strict

stock basis and the total of income returnable by
individual stockholders will not be increased in any
considerable degree. In companies writing mutual

or participating life insurance (which covers all but

a comparatively small fraction of the total) the

receipts above claims and working expenses go

towards legal reserve, towards dividends or return

allowances to policyholders, and towards what is

commonly though not accurately called surplus.

Section 12 of the law of September last already

exempts "the net addition, if any, required by law

to be made within the year to reserve funds and the

sums other than dividends paid within the year on

policy and annuity contracts." Therefore the pro-

posed addition cannot increase taxable funds at all

trough either of these directions taken by annual

receipts; and although any increase in dividends

to stockholders upon their stock would enter into

their own individual returns any increase of "divi-

dends" to holders of mutual or participating policies

would not merely fail to come within reach of in-

come tax but would lose to the revenue part of the

present normal 2% tax "upon the total net income"

of the companies and also the additional war tax

of 2%, provided for by Section 4 of the pending

bill. Thus the framer of this bill has in this par-

ticular overshot his mark, and if his proposed tax

on "undistributed profits" operated at all its effect

would be to diminish revenue instead of increasing

it.

The objection of the companies, however, is not

that the proposed tax would miss its object but that

its tendency, so far as it affected the action taken

annually with company funds, would be to lessen

the strength behind the policy contracts. This ob-

jection is less serious than in case of the fire insurance

companies, which are constantly exposed to the

blows of conflagration, as already pointed out,

so that in their case surplus is really "conflagration

reserve" and ought always to be so called; to keep

that unimpaired, and to make some annual additions

to it, is the aim of every good company and no

provision of law should interfere with it. Yet the

life insurance companies, while shielded against any

sudden fluctuations in demand, are facing unknown

contingencies (especially on war account) and their

"contingency reserves," which of course are over

and above the sums required by law, ought to stand

unimpaired and unattacked. They are obliged, by

contract, to apportion funds for "deferred dividend"

policyholders, and according to the prevailing in-

terpretation of the law as now standing the larger

part of those funds would be open to the proposed

15% tax on "undistributed" receipts.

The first clause of the exemption in the Senate

draft of the bill keeps the proposed 15% tax from

that portion of annual profit required by law for

establishing or maintaining reserves, and the com-
panies desire a further exemption for additions made,
with official approval, to contingency reserves or

surplus "or to funds required to be accumulated to

meet their policy obligations."

On Thursday the Senate Committee adopted an
amendment changing the date when profits shall

become "undistributed" from 60 days after the calen-

dar or fiscal year to six months, and reduced the rate

from 15 to 10%, also exempting the portion of un-

distributed income "which is actually invested and
employed in the business or is retained for employ-

ment in the reasonable requirements of the busi-

ness." The Secretary of the Treasury is to be the

judge, without appeal, of whether any portion re-

tained is not so employed or reasonably required,

and the rate on any such portion shall remain 15%.
There is no reason why the companies' request should

not be granted, and the necessity for making it gives

one more illustration of the haste in which tax propo-

sitions are put together and of the combined in-

ability of the framers to see and indifference about
determining how certain taxes which wear a super-

ficial appearance of feasibility will work out in

practice.

CANADIAN FINANCIERS APPROVE NEW LOAN
IN THE UNITED STATES.

Ottawa, Canada, Aug. 3 1917.

Although the Canadian war loan of §100,060,000
just arranged through J. P. Morgan & Co. was
kept secret as to its disposition until the announce-
ment of Secretary McAdoo at Washington, the

action of the Minister of Finance, Sir Thomas White,
proves to have had the hearty support of leading

Canadian financiers, notably the banks.

To what degree Canada will be included in any
scheme of Imperial financing with the American
Government or through private agencies in the United
States is a matter, as Secretary McAdoo pointed out,

that must be gauged by the circumstances of the

moment. It is certain that Canada will raise her

next loan at home about April 1918, to which end
Government thrift advertisements are now paving
the road.

The opposition of the banks to any further Gov-
ernment loans within the borders of Canada in 1917
is epitomized by the head of one of the Montreal
banks in this manner: "In addition to financing to

a very substantial amount munitions plants and the

like throughout the Dominion, the resources of the

Canadian banks are now employed in supporting the

essential commercial and industrial business of the
country. In consequence, at the moment, bank
resources are under a heavy strain, which shows no
sign of diminution, and further assistance from that

quarter can hardly be expected in reason.

"As the second largest customer of the United
States it is but businesslike and reasonable that we
should receive special consideration at the hands of

the American Government, and I think it is realized

there, as it is here, that our present rate of imports
from that country cannot be maintained at existing

figures unless financial assistance at this juncture is

extended to us."

The Minister of Finance was, of course, governed
very largely by the views of his advisory committee
of bankers, who in the event of an internal loan would
have been expected to take up at least 30% of it.

Another factor of first importance was the tardiness



Aug. 4 1917.1 THE CHRONICLE 433

of the Canadian investor in absorbing the remainder

of the recent war loan, a substantial amount yet

resting in the hands of the bond brokers. It is

worthy of comment that of the various short-term

notes placed by Canada in New York during the past

two years, the principle of conversion to twenty-five-

year 5% Canadian bonds was exercised in an almost

negligible degree, payment being demanded in United

States gold coin at the agency of the Bank of Mon-
treal in New York.

CANADA'S ACTION ON ITS RAILROAD
PROBLEM.

Ottawa, Canada, Aug. 3.

In announcing to the House of Commons on

Wednesday the Government's intention to become

proprietor of 6,000 miles of Canadian Northern

trackage, with all branch lines, rolling stock, ter-

minals, telegraph and express services, elevators

and steamships, the Minister of Finance took a

step rendered imperative by public sentiment if by
nothing else. To have put forward any temporizing

scheme of loans to the Canadian Northern would

have invited such general protest as to have jeopar-

dized the Government's chances of re-election.

Although the Grand Trunk Pacific, under the terms

of the new policy, is given a lift of $7,500,000,

the Canadian public has always had towards that

corporation a sense of companionship in misfor-

tune, realizing that the entire project was consented

to and stimulated by the Government and people

of the day, even if it has resulted in a long strip of

branchless line, built to standards much in advance
of requirements.

The Canadian Northern, on the other hand,

shared very little of this magnanimous outlook of

public opinion. Maybe this was due more to lack

of publicity concerning the internal affairs of the

company for, while a report of a Government com-
mission recently assured the people that no part of

their $300,000,000 of pledged funds had been wrong-
fully diverted by the two promoters, Mackenzie
and Mann, and that the road was well located and
economically built,, the repudiation of common
rumor and suspicion came too late to sweeten public

temper. This, of course, was' hardly the main-
spring of the Government's action, but it was un-
doubtedly a strong political factor.

The plan to save the Canadian Northern and
Grand Trunk Pacificjrom financial collapse may be
summarized thus:

The Government now owns $40,000,000 of the
$100,000,000 stock of the C. N. R. and proposes
to purchase the remaining $60,000,000 of stock at a
price to be fixed by arbitration.

The Canadian Northern will retain its corporate
identity, with operation and administration by a
directorate appointed by the Government.
A demand loan of $7,500,000 at 6%, secured by

mortgage, will be made to the Grand Trunk Pacific

Railway, the Government to take power to recon-
stitute the board of directors of the company. Un-
der these terms the Grand Trunk Railway Company
is not relieved of its obligations in respect to the
western lines, although an appeal for such release
has been vigorously prosecuted.

As between the financial position of the Canadian
Northern and that of the Grand Trunk Pacific, the
facts would seem to support the inference of the
Minister of Finance^that^the C. N. R. shares promise

a fair ultimate return and that the Dominion's

purchase of stock would not only save the road

from ruin and sustain the nation's credit, but would

finally be justified as an investment. The Grand
Trunk Pacific showed a loss on operation, neces-

sitating the $7,500,000 loan to cover next year's

fixed charges, betterments and purchase of rolling

stock. On the other hand, the Canadian Northern

showed a surplus after paying fixed charges, but

owing to the money market conditions had to pay
for betterments and new rolling stock out of earnings.

FOREIGN TRADE OF UNITEJ) STATES 1916-17.

A volume of exports which, before the outbreak of

the war in Europe, would not have been considered

possible even in a dream, and an aggregate of im-

ports a high record by some 461 millions of dollars,

is the result revealed by the official report of our

foreign commerce for the fiscal year ended June 30

1917, issued this week. To say that the exports,

month by month during the fiscal year, far exceeded

the expectations of the most sanguine, is not an
exaggeration. Until fully a year after the beginning

of the war, 300 million dollars as a. measure of the

monthly exports had never been reached. But, be-

ginning with September of 1915, that total becarne a
thing of the past, 400 millions was left behind in

February 1916 and 475 millions reached in May.
It remained for 1916-17 to establish a still more
imposing record. In August 1916 the 500 million

mark was passed, September, November and De-
cember successively set up new high records, and in

January 1917 the pinnacle was reached with an
aggregate of 613 millions. The result for the twelve

months is an export total in excess of 6,294 million

dollars, this being nearly 1,961 millions more than

the previous high record of 1915-16, over 127%
greater than in 1914-15, triple the aggregate of

1910-11 and quadrupling the result for 1904-05. We
also have a new high mark in imports, but as com-
pared with the augmentation in exports, the gain in

imports has been very moderate, so that as an out-

come of the year's foreign commerce, a net balance

or credit of 3,635 million dollars has been built up.

Naturally, with so rnarvelous an increase in our

exports, it is inferred that it must have been shared

in quite generally by the various commodities. This

is practically true. Breadstuffs shipments for 11

months of 1916-17 (June details will not be available

for some weeks yet) exceeded in value those of

1915-16 by about 103 million dollars. Chemicals and
drugs show an increase of approximately 60 millions;

iron and steel and manufactures advanced from a

total of 545 millions last year to over 1,010 millions;

brass and manufactures from 133 millions to 362

millions, and copper and manufactures from 149

millions to 249 millions. Cotton, notwithstanding

a very small quantitative increase in exports, rose in

value from 336 millions to 515 millions, and cotton

manufactures from' 100 millions to 123 millions. The
most decided gain of all, however, and it is not a mat-

ter for surprise, is shown in the shipments of explos-

ives. Before the breaking out of the war, explosives

were never an item of more than neghgible importance

in our exports. In 1913-14 the value of all explosives

sent out was only 6)^ milKon dollars, but there was an

increase to 413^ millions in 1914-15 and to 467

millions in 1915-16, while for the 11 months of

1916-17 the aggregate is no less than 757 millions.

The shipments of gunpowder alone (guncotton, an
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equally important item, is not separately stated in

the schedule) reached for the full year some 375,000,-

000 lbs., in the manufacture of which about 900,000

bales of cotton or cotton linters were required.

Among other commodities exhibiting more or less

important augmentation may l)e mentioned agricul-

tural imi)lements, aluminum, electrical machinery,

furs and fur skins, glass and glasswear, leather, meat
and dairy products, mineral oils, paper and manufac-

tures, tobacco and manufactures, twine and zinc

and manufactures. The quantity of sugar sent out,

while very much less than in 1916-17, represented

only a slightly smaller value, and of several minor

articles quantity is less but value greater. Horses,

which went out in such volume in 1914-15 and
1915-16 as to give the impression that the coun-

try was being denuded of that very valuable and

useful animal, was shipped less freely in the late

year, but this was simply due to the fact that the

available supply had been seriously reduced by
the earlier shipments. Exports of mules, on the

other hand, largely exceeded those of 1915-16. The
exportation of automobiles, although less than a year

earlier, was, nevertheless, very heavy.

As indicating the changes in the foreign trade totals

we append a compilation giving the imports, exports

and balances of merchandise, month by month, and

quarter by quarter, and quarterly returns for gold

and silver for the last two fiscal years.

FOREIGN TRADE MOVEMENT IN 1915-16 AND 1916-17.
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* Excess of imports.

The aggregate value of our merchandise exports

for the fiscal year 1916-17, as already noted, reached

the phenomenal total of $6,294,000,000, against

$4,333,482,885 in 1915-16, and $2,768,589,340 in

1914-15, The imports at $2,659,000,000 compare

with $2,197,883,510 and $1,674,169,740 respec-

tively, leaving the balance of exports in the latest

fiscal year no less than $3,635,000,000, against

$2,135,599,375 in 1915-16 and $1,094,419,600 in

1914-15.

Had the marvelous growth shown been in large

measure in our commerce with non-belligerent

nations it would be cause for extreme gratification,

as there could be fair expectation of retaining a good
part of the trade under normal conditions; but as it

in greatest proportion has arisen out of the demand
upon us incidental to the European war, it is plainly

apparent that the cessation of hostilities will be fol-

lowed by a most decided contraction. Our exports

to the United Kingdom alone in the late fiscal year

reached some 2,000 million dollars, being 500 millions

greater than in 1915-16 and almost equalling our

total foreign shipments of 1910-11. An extremely

heavy increase in the outflow^ to France is to be re-

corded, the exports to Russia exhibit a very large

augmentation and the same is true of Italy and
Canada. The major portion of the expanfjion in

1916-17 over 1915-16 is to be found, therefore, in

the takings from us by the nations with whom we
are now allied in the effort to bring lasting peace to

the world. At the same time it is satisfactory to

note that notable gains in our outward comilierce

with the South American republics, the West Indies,

China, Australia and Africa are to be recorded.

It would be a mistake to consider that the increase

in the aggregate value of the commodities sent out

was in the main due to the greater quantitative

outflow. Quantity has been a factor to some ex-

tent in almost all leading articles, but by far the

most important element in the result attained has

been higher prices. In fact the average prices of

very many articles have been very decidedly higher

than those of the previous year. Gunpowder, al-

ready ruling very high in 1915-16, shows no men-
tionable change, but brass plates for the 10 months
ended April 30 (later details are not available)

,

averaged 303/8C. per pound, against 25^c.; copper

pigs, &c., 28.16c., against 21.28c.; cotton cloth,

10 l-5c. per yard, against 8.27c.; steel billets, &c.,

$68 90 per ton, against $40; steel rails, $42 80 per

ton, against $32 48; structural steel, $65 83, against

$42 48, and raw cotton, 17.7c., against 12.1c.

Furthermore, other articles of iron and steel were

considerably higher generally, as were wheat, corn,

flour, coal, dynamite, leather, bacon, hams, min-

eral oil and sugar. The value of the exports of the

articles enumerated (gunpowder not included) was,

for the 10 months, July 1 1916 to April 30 1917,

$2,015,668,251, against $1,282,095,366 for the like

period of 1915-16 or an increase of $733,728,885,

and of this amount no less than $545,592,348 or

74^% is accounted for by the higher prices ruling

in the latest year.

A study of the details of merchandise imports

reveals the fact that large gains in value have been

recorded in many leading articles and especially

in crude or raw material for use in manufacturing.

Sugar for the 11 months exhibits an increase of 30

millions, raw^ silk 37 millions, nitrate of soda 10 mil-

lions, copper 34 millions, hides and skins 53 milUons,

India rubber 24 millions, wood and manufactures 24

millions, vegetable oils 17 millions, vegetables 13 mil-

lions, breadstuffs 24 millions and coffee 18 millions.

In addition, there are more or less notew^orthy gains

in art works, cocoa, cotton manufactures, fish,

fruits and nuts, furs and fur-skins, fibers and manu-
factures, paper and manufactures, seeds, leather and

manufactures, iron and steel manufactures, tin and

silk manufactures. Decreases in imports, directly

traceable to the war, arejto^be found in such com-
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modities as meat and dairy products, fertilizers,

raw cotton and raw wool. Higher prices here also

figure very prominently as an important factor in

the augmentation in value. In fact it is a fair

presumption that very much the greater part, if

not all, of the gain over 1915-16 is thus explainable.

We reach that conclusion by analyzing the details

for the ten months ended April 30. The advance

in the price of wool we find accounts for 20 million

dollars, in sugar 32 millions, copper and manufac-

tures 263^ millions, fibers and manufactures 23

millions, hides and skins 49 millions, raw silk 30

milHons, coffee 73^ millions, breadstuffs 6 millions,

molasses and fruits and nuts each 5 millions, tin and

flaxseed each A.}/2 millions, cotton and manufactures

16 millions and dyewoods, fish, pig iron, lead,

leather manufactures, manganese and paper,

amounts varying from 1 to 3 millions. These

items, which covered 1,213 millions of the 2,072

million imports for the 10 months, or 58}^%, fur-

nished a value due to increased prices of 245 million

dollars or 70% of the total gain for the period over

the previous year. Consequently it seems safe to

assume, with prices relativelj' high for most all of

the other articles imported, that the whole gain

this year over last was a matter of price. In other

words no more goods have been brought in, but we
had to pay more for them.

The gold movement of the year was, by a very

considerable amount, of unparalleled proportions,

and resulted in a very large gain to us. Starting

with net imports of $52,712,630 in July 1916, each

succeeding month except May furnished a balance

in our favor, with the top notch in December at

$130,646,962. The closing month of the year

(June) netted an influx of $25,173,783, imports

having totaled $91,339,051, of which much the

greater part—in fact practically all—came by rail

from Canada, and exports $66,165,268, of which

19 millions to Japan, 6 millions to Spain and 13^
millions to South America. For the twelve months
the inflow reached $977,176,026. Of this close to

900 millions was from Canada for account of Great

Britain and some 50 millions came from Great
Britain direct. Of the exports of $291,921,225,

approximately 25 millions were to the West Indies,

45 millions to Spain, 10 milKons to Canada, 58

millions to South America and 82 millions to Japan.

The net influx for 1916-17 at $685,254,801 com-
pares with like balances of $403,759,753 in 1915-16

and $25,344,607 in 1914-15. It thus appears that

in the three years since the breaking out of the war
in Europe our net gold imports have been $1,114,-

359,161. Exports of silver for the twelve months
of 1916-17 were $78,279,931, of which some 50
millions to Great Britain, and imports reached

$35,003,583, Mexico sending 15 millions of it. The
net outflow for the year of $43,276,368 contrasts

with like balances of 25^ millions in 1915-16 and
2V/g millions in 1914-15.

THE TAX FREE COVENANT IN CORPORATE BONDS
AND THE CHANGE IN THE INCOME TAX BILL.

Hyde Park, N. Y., July 30 1917.
Editor Commercial and Financial Chronicle:

Dear Sir: I am glad to see that someone has at last

taken up the subject of the proposed change in the collec-

tion of income tax, viz. from "collection at the source, to

information at the source."

Your editorial of the 28th inst. and the resolutions of the
Investment Bankers' Association, set forth- very ably the
njustice of such a change in the law to investors, who

have purchased railroad bonds containing the proviso "that
principal and interest of these bonds are payable without
deduction of any tax or taxes which the railroad company
may be required to pay or retain by any futiu-e or present

law of the United States or any State or Territory thereof."

Bonds containing this proviso have naturally for some
time been preferred by the investing public. The corpora-

tions issuing them in the nineties were only too glad to cater

to this preference, and to make their securities attractive

by assuming this obligation, which they are now apparently,

through legislation, trying to evade.
As the Investment Bankers' Association aptly says, there

can be no reason for it, unless it has been instigated by cor-

porations in excuse for evasion of their obligations under
previous contracts. It makes not a particle of difference

to the Government whether the corporation or the individual

pays the normal tax, as long as the Government gets the

money.

Which brings me to some points against this portion of

the Revenue Bill which it seems to me have not been elab-

orated, and which it would be well for Congress and the

Treasury Department carefully to consider.

One is the fact that if the normal tax is not collected at

the source the chances are that a great deal of it will not be
collected at all. Other countries have tried it, including, I

believe, England in the early days of the income tax there,

and always it has proved abortive. How many persons in

this country, if the tax is to be collected by "information,"
will not "take a chance" sCnd not return it? And how is

this information to be compiled, sorted out, and docketed
for each individual at Washington, aiid how long is it

going to take to do it? Why, I am told that the certificates

of ownership, now used for the payment of coupons, have
not been properly classified for the year 19141

Another point is that the "information" is likely to be
furnished in an inaccurate manner. It is a very different

proceeding from holding back, and paying in to the Gov-
ernment dollars and cents. There bookkeeping comes in,

and absolute accuracy is necessary.

Moreover, to tabulate and index such "information" will

make necessary an extra army of clerks in Washington,
which from a political point of view may be satisfactory,

but is not encouraging to the taxpayer

!

Hoping that your effort in this matter may end satis-

factorily. Very truly yours, . R.

NEWFOUNDLAND HAS EXCESS PROFITS TAX.
The Newfoundland Legislature has passed a bill imposing

a tax on excess business profits. As many lines of business

have been unusually prosperous the last three years, it is

expected this will yield a large revenue. The Legislature

adopted other war measures creating a department of militia

and defense, a provision for food control and a system of

pensions for soldiers and sailors and dependents of those

who have died in active service.

STATISTICS OF STEAM RAILWAYS IN U. S.

An abstract of the statistics of steam railways of the

United States for the year ending June 30 1916 has been is-

sued by the Inter-State Commerce Commission under date

of July 13 1917. The abstract is based upon compilations

for the 29th annual statistical report of the Commission.

We give the Commission's statistics in full as contained in

this abstrct as follows:

INTER-STATE COMMERCE COMMISSION.
Washington, D. C, July 13 1917.

This abstract is based upon compilations for the Twenty-ninth Annual
Statistical Report of the Inter-State Commerce Commission, covering the

fiscal year ended June 30 1916. Returns of s^vitching and terminal com-
panies are not included. Advance figures given in this abstract may be
slightly modified by revision before final publication.

As designated in this abstract. Class I roads are those having annual
operating revenues above ,11,000,000; Class II roads are those having an-

nual operating revenues from .S10i.,00r to .SI, 000,COO; and Class III roads

are those having annual operating revenues below $100,000.

MILEAGE.
On June 30 1916 the roads covered by this abstract represented 259,210.86

miles of lino operated, including 11,856.42 miles used under trackage rights.

The aggregate mileage of railway tracks of all kinds covered by operating

returns for these roads was 394,944.26 miles, classified as follows:

Item.

Miles of road -

Miles of second main track
Miles of tlilrd main track
Miles of fourtli main track
Miles of all other main tracks..
Miles of yard track and sidings.

Total, all tracks

Cta.s.9 /
Roads.

Class II
Roads

.

231,263.98
28,732.50 :

2,725.58
I

1,960.00 i

238.34 I

97,198.95

18,913.68
195.84

5.04

3,716.75

362,119.35 22,831.31

Class III
Roads

.

9,033.20
6.87

953.53

9.993.60

Total.

259,210.86
28,935.21
2,730.62
1,960.00
238.34

101,869.23

394.944.26
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The figures above given for total mileage (all tracks), as compared with
the corresponding statement for the preceding year, show an increase of

3,802.75 miles. Of this Increa.so, 1 ,641 .54 miles were In single or first track,

and 1,959.07 miles in yard track and sidings.

EQUIPMENT.
It appears from the annual reports submitted to the Commission by the

roads covered by this abstract that there were 6.3.802 locomotives in their

service on .June .'JO 1916. as .shown by the following .statement:

Kind of Locomotive.
Cla.fS I
Roads.

Class II
Roads.

Class III
Roads

.

Total.

60.790
267

1,928
14

860
3

63,578
Other 284

Total - 61,057 1,942 803 63,8.'"j2

The total numbnr of cars of all clas.ses in service was 2,478,159. as.signed

as follows: Passenger service, 54,664; freight service, 2,326,987; company
service, 96,508. These figures do not include so-called private cars of
commercial firms or corporations.

Of the cars in freight service, exclusive of caboose cars, 2,298,263 were
classified as follows:

Class I Roads. Class // Roads. Class III Rds. Total.

Item. Aggre- Aggre- Aggro- Aggrt^
Number

.

gate
Capacity.

No. gate
Capacity.

No. gate
Capac.

Number. gate

Capacity.

Tons. Tons. Tons. Tons.
Box cars._ 1,014,219 .36,582,648 9,015 276,252 1,184 28,205 1.024,418 36,887,105
Flat cars-- 120,393 4. ,505,486 12.783 386,396 3,543 99,495 136,710 4,991.377
Stock cans- 82,123 2.652,574 1,294 36,752 70 1,307 83.487 2,690.633
Coal cars__ 875,316 41.244,672 22,904 998,558 1,418 56,0.57 899.638 42.299,287
Tank cars- 9,462 380,092 249 r,156 117| 3,928 9,828 391,176
Refrig . cars 51,610 1,669,462 130 3,355 6 150 51,746 1,672,967
Other fr't-

traln cars 83,189 3,731,160 6,826 232.703 2,412 49,127 92,427 4,012,990

Total..

-

2,236,312 90,766,094 53.201 1,041,172 8,750 238,269 2,298,263 92,945,535

EMPLOYEES.
Class I, Class II and Class III roads, operating 258,669.75 miles of line,

reported 1,654,075 as the average number of employees in their service

during the year ended June 30 1916. The total amount of compensation
reported as paid to railway employees during the year by roads of the same
classes, operating 258,783.77 miles of line, was $1,403,968,437. In 1915
the Inter-State Commerce Commission for the first time prescribed rules

to govern the railway companies in the classification of steam railway em-
ployees and their compensation for the annual reports required to be made
by such companies to the Commission. These rules became formally
effective on July 1 1915, and divide employees with respect to occupation
Into 68 classes. Provision was made, however, in the forms for annual
reports from carriers of Classes I and II, for the year ended June 30 1915,

for returns of employees assigned among these 68 classes, but as some of

the larger carriers did not supply such returns, and as Class III carriers

were not similarly requested to follow this classification, the figures here
given for 1916 are not comparable with figures published relating to the

year 1915. In reports for years prior to 1915, railway employees were
assigned among 18 classes, which were not defined in any rules issued by
the Commission.

CAPITALIZATION OF RAILWAY PROPERTY.
On June 30 1916, according to the annual reports submitted to the Com-

mission by operating roads and by their non-operating subsidiary lines,

the par value of the amount of railway capital was $21 ,092,372,245. This
amount includes capital securities held by the railway companies con-
cerned, as well as by the public. Of the total amount there existed as

stock, $9,058,982,733, and as funded debt, $12,033,389,512.
The statements following show, by classes and sub-classes, further par-

ticulars regarding capital actually outstanding and capital nominally
Issued or nominally outstanding. As covered by these statements. "Actu-
ally issued" securities are those which have been sold for a valuable con-

sideration to bona fide purchasers who hold them free from control by the

Issuing company. Securities actually issued and not reacquired by or

for an issuing company are considered to be "actually outstanding."
"Nominally issued" securities are those which have been signed and
sealed and placed with the proper officers for sale and delivery or are

pledged or otherwise placed in some special fund of the Issuing company.
"Nominally outstanding" securities are those reacquired by or for the issu-

ing company and held alive.

Railway Capital Actually Outstanding on June 30 1916.

Class of
Roads.

Class I
Class II
Class III ...
Non-operat'g

Total

Total
Railway
Capital.

Stock.

Total Awtt.

$ I $
16,101,172,989 6,918,712,319

6.55,174,740 375,699.284
153,758,362 97,289,799

2,771,387,001 1.351.705,237

19,081,493,092 8,743,406,639

Common

.

5,672,039,822
345,401,322
91,876,892

1,200.803,292

Preferred. \ Debenture.

$ $
1,230,984,947115,723.5.50

1,412

2b'o",666
--

30,296,5,50
5,412,907

141,611,045

7,319.211.328' 1,408,270,349 15,924,962

Funded
Debt.

Class I
Roads.

Class II
Roads

.

Class III
Roads

.

Non-Operat'g
Roads

.

Total.

Rnadfi.

Mtge. bds-
Coll. tr.bds
Income bd?
Mlsc.oblig.
Equipment
obllga'ns.

56,779,054,056
931.984,389
234,995,524
903,385,423

333,041,278

$258,903,320
588,285

8,325,338
5,094,722

6,563,791

$53,143,068
112,3001

2.300,600
462,172

450,423

$1,187,644,421
67.440.709
23, 167, .580

140,503,060

10,925,094

$8,278,744,865
990.125.683
268,780,042

1,040,446,277

350,980,586

Total. _. 59,182,460,670 $279,475,456 $56.46S..563 $1,419,681,764 $10,938,086,453

Railway Capital Nominally Issued or Nominally Ontttanding on June 30 1916.

Class of
Roads

.

Total
Railway
Capital.

Stork.

Total Amt. Common. Preferred. Debenture.

Class I

Class 11
Class III ...
Non-operat'g

51,301,170,117
60.039,344
7,737,383

41.932,309

$264,143,290
32,402.050
2,062.020
16,068.734

$2.34.129,240
32, 206..550
2.038,020

15.638.834

$29,994,050
195,500
24,000

1,329,900

$20,000

Total 51,410,879,153 $315,576,094 $284,012,644 $31,543,450 $20,000

Funded
Debt.

Mtge. bonds.

.

Coll. tr. bondH
Income bonds.
MlHcell. obllg's

Kqn'P. obllg'8.

Class I
Roads.

$919,040,966
71,305,303
13.814,115
8.919,.'550

23.886,833

Class II
Roads.

820,898.381
450.000
178.913
1 10,000

Total amt.. $1,0.37 ,026,S27|?27,637,294 $5,675,363 824.963. .575!$! ,095,303,059

Class III
Roads.

Ncn'Oper.
Roads.

85.570,363 824,291,575
5,000 1 184,0(K)

100,000 395,500
92,500

Total.

$975,801,285
72,004,363
14,488, .528
9,122,0.50

23,880,833

Of the total capital stock actually outstanding for the roads under con-
sideration, .?3,581,434,81( . or 40.06%, paid no dividends. The amount
of dividends declared during the year (by both operating and non-oper-
ating companies represented in this statement) was .$411,975,955, being
equivalent to 7.98% on dividend-paying stock. The average rate of divi-

dends paid on all stocks actually outstanding, pertaining to the roads un-
der consideration, was 4.71%.

INVESTMENT IN ROAD AND EQUIPMENT.
The figures presented under this caption include returns for investment

in road and equipment shown by operating roads of Cla.ss I and Class II,

as well as by their subsidiary non-operating roads (leased, operated, under
contract, &c.). The expenditures for additions and betterments, as well
as the expenditures for now lints and extensions, during the fiscal year 1916
are analyzed in the following tabular statement:
Investment to June 30 1916 (239,392.31 miles of line

repre-sentod) 817,525,576,908
Investment to June 30 1915 (238,162.14 miles ot line

represented) 17,267,119.423

Increase. 1916 over 1915 $258,457,485
Investment during the year:

In new lines and extensions $41,885,894
In additions and betterments

—

f)n owned lines.. $222,704,954
On leased lines... 16.454,252—— 239,249,206

Total Investment during the year
Adjustments '.

1 ,104,672
Difference between record value of grantor
and purchase price of grantee in cases of
roads sold, merged, consolidated, &c SS,78S,S87

Total during the year.

281,135,100

22,677,615

Net Increase during the year 258,457,485

PUBLIC SERVICE OF RAILWAYS.
The following table gives comparative figures for 1916 and 1915 pertain-

ing to public service of railways and covers returns for roads having oper-
ating revenues above $100,000 for the year:

Year ended June 30
Item— 1916. 1915.

Number of pa.ssengers carried 1,005,683,174 976,303,602
Number of passengers carried 1 mile.. 34,213,596,127 32,384,247,563
Number of passengers carried 1 mile per mile of
road 137,818 131,165

Number of tons of revenue freight carried, Includmg
freight received from connections 2,225,943,388 1,802,018,177

Ton-mileage, or number of tons carried 1 mile 343,099,937.805 276.830.302.723
Freight density, or number of tons carried 1 mile

per mile ot road
Average number of ton-miles of revenue freight per

train-mile
Average receipts per passenger per mile cents.
Average receipts per ton per mile cents.
Passenger-service train revenue per train mile
Freight revenue per traln-mile
Operating revenues per traln-mlle
Operating expenses per traln-mlle
Ratio of operating expenses to operating revenues.

REVENUES AND EXPENSES.
The operating revenues for the year ended June 30 1916 of the railways

in the United States herein presented (average mileage operated, 257,-

982.45 miles) were $3,472,641,941, or 813,461 per mile of line operated;
their operating expenses were $2,277,202,278, or S8,827 per mile of line

operated. The following tables represent a statement of the operating reve-

nues in detail and a statement of the operating expenses assigned to the
eight general classes:

Railway Operating Revenues.

1,380,349 1,121,059

534.95 474.45
2.006 1.985
0.716 0.732

$1.38619 $1.30858
S3.82828 S3 .46995
$2.80074 $2.51895
$1.83279 $1.77641
65.44% 70.52%

Class I
Roads.

Item— S
Freight 2,402,210,905
Passenger _. 673. 806,175
Excess baggage 6,267,466
Sleeping car 2,918,941
Parlor and chair car 1,328,166
Mall 60,126,464
Express 80,871.864
Other passenger-train. 5,753,940
Milk 15.465,779
Switching. 36,558,669
Special service train 1,575,194
Other freight-train :^36,223
Water transfers—Freight 647,651
Water transfer.s—Passenger 1 ,680,553
Water transfers—Vehicles and

live stock 2,147,230
Water transfers—Other 1,066,830

Class II
Roads

.

S
54,721.135
13,446,474

99,030
940

14,098
1.096,247
1,011,570

39,.395

307,491
1,809,631

96,637
24,876

935
29,827

44.074
35

Class III
Roads.

S
12.094.791
2,374,294

15,287

1,781
255,102
208.101

8.156
134.600
233.782
10,283
1,537

Total.

S
2.469,026,921
689,626,943

6,381,792
2,919,881
1,344,045

61,477,813
82,091,535
5,801,491

15,907,870
38,602,082
1,682,114
362,636
648,586

1,710.380

2.191.304
1,066,865

Total rail-line transportation
revenue _. 3,292,762,140 72,742,404 15.337,714 3,380,842,258

Freight
Passenger
lOxcess baggage. _

Other passenger service.
Mall
Express
Special service
Other

12. ,837. 782
1,410,308

4,707
56,070
24,928
18,511
2.350

321,270

Total water-line transporta-
tion revenue. 14 ,675 ,926

458,644
252,1.54

180
5,782
19,605
9,537
950
202

747,144

15.100
21,407

97

"
5,740
1,999

"4,158

48,561

13,311,526
1,683,929

4,984
61,852
50,273
30,047
3,300

325.720

15,471,631

Dining and buffet. _

Hotel and restaurant.
Station, train & boat privileges.
Parcel room
Storage—Freight
Storage—Baggage
Demurrage ^•_.

Telegraph and telephone
Grain elevator ._
Stockyard
Power
Rents of buildings and other

property
M lacellaneous

17,244„591 3,965 17,248,-556
5,748,929 14.057 546 5.763.532
3,954,029 43,826 3,827 4.001,682
965,780 2..500 58 968.338

2,78.5,305 41,666 8,449 2.835.420
641,860 4,001 414 646,275

14,353,124 592.480 86,594 15,032,198
1,772,337 71,957 14,447 1,8.58.741
1,773,-399 1,773.399
1,435,058 54 1.4.35.112

2,065,377 67,358 731 2,133,466

4,464.158
14,701,837

279,696
721,294

55,702
146,2,50

4.790,.556
15,569,381

Total Incidental oper. revenue 71.905,784 1.842,854 317,018 74,065,656

Joint facility—Cr 3.598.814 42,339 6,140
Joint tacIlIty^Dr 1,344.798 39.966 133

Total Joint facility oper .rev. 2.254.016 2.373 6.007

3,647,293
1,SS4.S97

2,262,396

Total railway oper. revenues. 3.381,597.866 75.334.775 15,709,300 3,472,641.941
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Railway Operating Expenses.

Class I Class II
Roads. Roads.

Maintenance of way and struc-
tures 404,514,144

Maintenance ol equipment 557,664.332
Traffic expenses.. 60,633,984
Transportation expense.'^—

•

Rail line 1,080.797.803
Water line 9,302,391

Miscellaneous operations 25,249,704
General expenses 79.192,476
Transportation for investment—Cr 6,483,048

Class III
Roads. Total.

12,892.387
10,582.293
1,341,869

24,032.524
651.335
212.426

3.558.788

S4,149

4,094.367 421,500,898
2,079,782 570,326,407
227,244 62,203,097

5,395,133 1,110,225,460
25,696 9.979.422
11.822

1,211,396

8.754

25,473.952
83,962,660

6,494,951

Total railway oper. expenses. 2,210,892,786 53,247,473*13,062.019*2,277,202,278

* Includes 525,333 unclassified.

INCOME ACCOUNT AND PROFIT AND LOSS ACCOUNT.
The tables following present for the year ended June 30 1916 the con-

densed income account and the profit and loss account of the operating

roads and of their subsidiary non-operating roads. The figures given in-

clude such inter-corporate payments as may be involved in the items

stated. Returns for a few small roads have been omitted because of in-

completeness. The accounts of the operating roads include both operating

and financial transactions, while the accounts of the non-operating roads

are confined for the most part to receipts and payments under leases, con-

tracts, and agreements. For a number of items, such as dividends, taxes,

(fee, figures for all roads must be taken into consideration in order to learn

the aggregates of such items for the classes of railway companies repre-

sented.

INCOME ACCOUNT.

Operating Roads. Non-Operating Roads.

Item.
Class I
Roads.

Class II
Roads.

Class III
Roads.

Total
Operating
Roads.

Subsidiary
to Class I
Roads

.

Subsidiary
to Class II

Roads.

Subsidiary
to Class III

Roads.

Total
Non-Operat-
ing Roads,

Operating Income.
Railway operating revenues

S
3.381,597,866
2,210,892,786

$
75,334,775
53,247,473

$ 1 $
15.709.300 3,472,041,941
13,062,019 2.277,202,278

$ $ $ $

Net revenue from railway operations 1,170,705,080 22,087,302 2,647,281 1,195,439,663

Railway tax accruals 145,517,034
806,747

3,784,568
13,997

712,939
1,788

150.014,541
822,532

1,569,237 14,677 1,386 1,585,300

Railway operating Income 1,024,381,299 18,288,737 1,932,554 1,044,602,590 1,569,237 14,677 1,386 1,586,SOD

Revenues from miscellaneous operations 38.327,124
32,821,503
5,505,621
2.075,769

32,418
41,196
8,778
1,878

168,058
145,669
22,389
1,618

38,527,600
33,008,368
5,519,232
2,079,265

Expenses of miscellaneous operations

Taxes on miscellaneous operating property

Miscellaneous operating income 3,429,852 10,656 20,771 3,439,967

Total operating Income 1,027,811,151 18,278,081 1,953,325 1,048,042,557 1 ,669,237 14,677 1,S86 1 ,686,300

Non^Operating Income.
Hire of freight cars—Credit balance . _ _. 14,761,360

6,334,448
10,536,522

201,553
1,740,122

24,586,140
5,204,296
8,167,136
2,831,487
3,402,021

95,089,195
44,327,083
24,952,949
2.687.560
268.286
182.540

2.167.129

1.831,872
230,966
87,471
3,712

33,636
1.077.696
520.757
275.614
57,522
1,630

230,365
224,555
316.309
45.258
129,599
495,851
91,723

130,904
55,825
9,036

82
2.751

167,266
13,026
18,011
10,109

16,724,136
6,621.239

10.633.029
205,347

1,776,509
25,831,102
5,738,079
8,460,761
2,899,118
3,403,651

95,320,640
44,601,475
25,323,829
2.737,243
397.885
864.568

2,270,331

Rent from locomotives 4,920
12,360

"*"
« 4,920

Rent from passenger-train cars 12,360
Rent from floating CQuipment
Rent from work equipment 935

516,642
130,976,289

107,881
100,273
40,837

406,037
2,952,865
457,725
548,881
32,843

75 1,010
Joint facility rent income 516,642
Income from lease of road _ ._ 196,354

291
280

125.882
1

131,298,525
Miscellaneous rent income
Miscellaneous non-operating physical property

108,173
100,553

Separately operated properties—^Proflt 40,837
Dividend income . 1,080

49,837
54.571
4,425

406,037
Income from fiindRrf secTirities B

3,114
2,952,860
460,839
548,881

Release of premiums on funded debt 937
'

33,780
186,177
11.479Miscellaneous income 219,780 7,948 297 228,025

Total non-operating income 247,439.827 5,654,536 714.579 253,808,942 136,378,268 208,994 126,180 136.713,442

Gross income 1,275,250,978 23,932,617 2.667.904 1,301,851,499 134,809,031 194,317 124,794 135,128,142

Deductions from Gross Income.
Hire of freight cars-—Debit balance - - _ ^-- 37.589.718

5.682,845
11,225,471
2,170,021

470,.532
40.629.898
139.215,095

5,220,362
2,408,033
2,554,349

399,348,125
15,066,312
2.958,935
359,722

3,558,614
3.670.053

3,006,238
534,979
321,891
11,055
23,949

922,667
305,649
139,608
29,691

645.015
139.249
55.712

41,240,971
6,357,073
11.603,074
2,181,076
505,148

41,571,819
139,786,5?2

• 5,439,990
2.442,491
2,555.084

415.036.887
17.892.708
3.225.542
365.732

3.925.685
3.707.752

705,246
183,947
312,851

8 705.254
Rent for locomotives . . _ . 183.947
Rent for passenger-train cars 312,851
Rent for floating equipment

10.667
119.254
265.828
80.020
4,767
735

2.305.992
1,234,638

50,209

3,672
738,100
951,690
318,964
296,192

7,152
58, 599, .582

2,300.866
239,527
362,887

2,206,898
216.085

3,672
Joint facility rents 738,100
Rent for leased roads 951,690
Miscellaneous rents 60 50 319.074
Miscellaneous tax accruals. 296,192
Separately operated properties—Loss _ - 7,152
Interest on funded debt . .. 13,382,770

1.691.758
216.398

6,010
351,687
36,395

151,784
12,487

850
8,664
9,990

66,750
42,414

58,818,116
Interest on unfunded debt 2.355,767

240,377
2.880 374,431

Income transferred to other companies 15,384
1,304

2.216.888
4.198 220,283

Total deductions from gross income 672.028.085 20.880,745 4,928,774 697.837,604 67.443.659 183,843 116,292 67,743,794

Net income . ._ . . 603,222.893 3,051,872 S,260,870 604,013,895 67.365,372 10,474 8,502 67,384,348

Disposition of Net Income.
Income applied to sinking and other reserve funds..'.. 11,693.194

184.044.513
51,033,749

318,487
1,681,286
413,639
10,754
1,700

37,314
252,009
64.444
12.469
8.437

12,048,995
185.977,808
51,511.832

23,223
17,590,716

796,547
40,258,804
1,985,333-

796,547
Dividend appropriations of Income 58,449 19,050 40,336,303

1,985,333
Stock discount extinguished through income
Miscellaneous appropriations of Income , ,_ 17,580,.579 140,572 140,572

Total appropriations of income _ _ _ 264,352,035 2,425,866 374.673 267,152,574 43,181,256 58.449 19,050 43,258,755

Income balance transferred to profit and loss 338,870,858 626,008 S,e35,6iS 336.861,321 24.184.118 47,975 10,548 24,125,59

PROFIT AND LOSS ACCOUNT.

Operating Roads. Non-Operating Roads.

Item.
Class I
Roads.

Class II
Roads.

Class III
Roads

.

Total
Operating
Roads.

Subsidiary
to Class I
Roads.

Subsidiary
to Class II

Roads

.

Subsidiary
to Class III

Roads.

Total
Norv-Operat-
ing Roads.

IS! $
355.811.083

2.850.939
1,095,177
672,042

1,085,329
64,196,647

S
7,707,411

29,039
212,183

2,741
98,576

7,488,491

S
1,129.190

8.360
56.598

221
97,487

957,558

S
364,647,684

2,888.338
1.383.9.58
675.004

1.281.392
72,642,696

27,920,980
. 94,014
758,743

1,255
1^5,953

2.152.474

$
49,440

S
42,152

$
28,012,572

Profit on road and equipment sold 94,014
Delayed income credits . 758,743
Unrefundable overcharges 1,255
Donations

, . . , , ,

. 165,953
1,389 20,582 2,174,445

Total credits during year 425,711,217 16,538,441 2,249,414 443,499.072 31.093,419 50,829 62,734 31,206,982

Debit balance transferred from Income . 16,940,225
7.564,263

97.891,8.58
22,545,621

52,814
20,074,624

922,127
20,417,850
1,566,249

52,580,010

7,081,405
63,076

2,484,205
286,442

2,217,143
393,813
60,2.59

627,493
1,460,959
2,011.735

3,764,733
29,580

264.297
34.908
.7.900
4.055

56.327
242.727
90,110
677.790

27.786.363
7.6.56.919

100.640,360
22.866.971
2.277.857

20.472.492
1.038.713

21,288.070
3.117.318

55.269,535

3,736,864
533,765

13,687,162
156,091
16,900

110,002
45,251
757,611
615,306

1,049,889

97,415 52,700 3 886,979
Surplus applied to sinking and other reserve funds 533,765

20,000 21,313 13,728,475
Surplus appropriated for investment In physical prop.. 156,091
Stock discount extinguished through surplus . . 16,900
Debt discount extinguished through surplus 102 110,104
Miscellaneous appropriations of surplus 3,821

14,812
49,072

Loss on retired road and equipment 238.275 1,010,698
Delayed Income debits . .. - 615,306
Miscellaneous debits 2.846 69,563 1,122,298

Total debits during year 240,5.55,641 16.686.530 5.172.427 262.414.598 20,708,841 358.638 162,209 21,229,688

Net Increase during year _ » _ . . 185,155,576
888,965,986

1,148,089
24,861,067

2,923.013
16,803,010

181.084.474
847,251.909

10.384,578
16,705,283

307,809
906,795

99,476
734,613

9 977,294
Balance at beginning of year 15,063,875

Balance at end of year 1.074,121.562 26,999,156 19,786,023 1,028,336,383 27,089,861 1,214,604 834.088 25,041,169
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U. S. MAKES FURTHER LOANS TO GREAT BRITAIN,
FRANCE AND BELGIUM.

Tho United States Governmfmt on Aupust 1 extendwl
additional credits of $18r>,0()(),000 to Great Britain, and
$1()0,000,0()() to France, and on August 2 made a loan of

$2,500,000 to the Belgian Government. The loan to

Belgium is to meet the immediate needs of that Gov(!rnrnent,

and is in addition to the $45,000,000 established in June,

under which $7,500,000 is being advanced monthly to the

Belgian Government, for war relief work. The total amount
of all loans made by the United States to all tlie Allied

nations is now up to $1,870,-500,000. Of this amount Great
Britain has received $955,000,000, France, $430,000,000,

and Belgium, $47,500,000.

NEW CANADIAN NOTES DISPOSED OF.

The syndicate, headed by J. P. Morgan & Co., which
offered publicly this week the $100,000,000 2-year 5% gold
notes of the Dominion of Canada, particulars of which were
given in these columns on July 28, announced late on Wednes-
day (Aug. 1) that notices had been sent out to syndicate

members advising them that subscriptions had been received

"in sufficient volume" to relieve entirely the syndicate

members from liability as participants. It was stated that

allotment notices would be sent out in a few days. The
following statement was issued by J. P. Morgan & Co. on
Thursday:

J. p. Morgan & Co., who with Brown Brothers & Co. and Ilarri.s, Forbes
& Co. are the syndicate managers of the group (including theFirst National
Bank. New York City; National City Company, New York City; Guar-
anty Trust Company of New York, Bankers Trust Company, Bank of
Montreal and Wm. A. Read & Co.) which offered publicly .§100,000,000
Dominion of Canada two-year 5% gold notes, .sent out last night a notice to
syndicate mentaers stating that subscriptions had been received in suffi-

cient volume to relieve entirely the syndicate members from liability as
participants. It is stated that allotment notices will be sent out in a few
days.

The notes were offered at 98 and interest, yielding about
6.07%. Subscription books were opened on Monday of

this week (July 30) and closed on Thursday (Aug. 2).

INCOME TAX ADOPTED FOR CANADA.
The House of Commons at Ottawa on July 25 adopted

unanimously Government proposals for an income tax to

meet new war burdens, being the first time, it is said, such

a tax has been applied to Canada federally. Concerning
the bill the New York "Times" of recent date contains the

following:
Incomes of unmarried men above $2,000 and incomes of married men

above .fS.OOO are taxed 4%. In addition there is a provision for a super-
tax, applicable to both married and single of 2% on incomes from .?6,000 to

$10,000; 5% from $10,000 to $20,000: 8% from .$20,000 to .$30,000; 10%
from .$30,00f to .$50,000; 157o fi'om $50,000 to $100,000. and 25% from
$100,000 upward.

For corporations and joint stock companies the income tax is 4% on
incomes above $3,COO. The supertax does not apply to them. The tax
will be collected on the incomes of the year 1917 and thereafter.

Finance Minister White estimated a revenue of from $15,000,000 to

$20,000,000 from the new measure. The tax, he said, was heavier than
the Income tax now in force in the United States, but substantially less

than that provided in the bill before Congress.
The new Canadian tax, he said, would be collected on income from salary

and from investments in stocks, bonds or anything else, including salaries

paid by the Government to civil servants. Members of Parliament and
Ministers of the Crown. Municipal and provincial taxes, as well as con-

tributions to the Patriotic Fund or to any war charity, would be deducted
from income in making statements.

Incomes from shares in American companies would be liable to taxation

less the amount of the American income taxation. American, British, and
foreign corporations doing business in Canada would be taxed upon income
from Canadian business only. Canadian companies carrying on business

in the Dominion and throughout the world would be taxed upon their

entire income.
As to the duration of the measure, the Finance Minister said that the

operation of Canadian war profits tax would cease at the end of next De-
cember and that the tax would not be renewed. He thought it should be

operative until a year or two after the close of the war, when there should

be a general revision of the Canadian system of taxation. The measure,

he said, was proposed because of the need of funds to meet the heavy and
increasing war expenditures of Canada.
"The total war expenditure in Canada to July 20 of this year was $388,-

627,000," he said, "and the total Canadian war expenditure elsewhere than
in Canada, including the maintenance of troops in France from September
1916 to July 20 1917 was $234,000,000, or a grand war total of $623,000,-
000."

Mr. White said that from April 1 to July 20 the war expenditures had
been $39,702,000. Since the war bo^an Canada had borrowed from Great

Britain $317,000,000, but repayments and advances had left a balance

of $95,000,000 due from Great Britain to Canada.
Comments from the Opposition side of the House on the income tax were

generally favorable, and the resolution authorizing the law was unani-

mously adopted.

The Montreal "Gazette" of July 31 publishes the follow-

ing as to the exemptions, methods of appeal and system of

collection:
Under the measure any person making a false statement in any return

required by the Minister of Finance shall be liable on conviction to a fine

not exceeding $10,000 or six month's imprisonment, or both. For each

diifault in complying with provisions of the Act governing returns th^
person siiall be liable to a penalt.y of $100 a day during the period of do-
fault. Hoards of referees, consisting of not more than throe members, are
to be appointed by the Governor-Gen(!ral-in-(;ouncil and shall act as
courts of revision and hear appeals. The board will have power to con-
firm or amend an assessment. If an appeal is unsuccessful, the board may
direct that tho appellant shall pay the costs or part of tho costs, but. If

the appeal is successful, it may recommend that all or part of the costs
be paid by tho Crown. The Kxchoquer Court fees will apply in con-
nection with tho administration of the Act. If a taxpayer is dis.satlsfiod

with tho deci.sion of a Board of liefercos, he may within twenty days
appeal to the Finance Minister. .Such appeals will come under the exclu-

sive Jurisdiction of the Exchequer Court.
The 1)111 provides that "Every person liable to taxation under this Act,

shall, on or before Feb. 28 in each year, without any notice or demand,
deliver to the Minister a return, in such a form as the Minister may pre-

scribe, of his total income during the last j)recoding calendar year. In
such return the taxpayer shall .state an address in C'anada to which all

noti<:os and other documents to be mailed or served under this Act may be
mailed or sent."

The bill also provides that all employers shall make a return of all per-

sons in their employ, liable to taxation under the Act and all corporations,
as.socialions and syndicates shall make a return of all dividends or bonuses
paid to shareholders or members and these returns must be forwarded to

the Minister of Finance on or before Feb. 28 in each year.

Returns in the case of corporations, associations or other bodies shall be
made and signed by the president, secretary or chief agent having a per-

sonal knowledge of the business.

The Act makes it compulsory on the part of employers to deduct from
salaries of employees subject to the income tax, tho amount of the tax and
to forward it to tlie Finance Department.
The following incomes are exempt from the operation of the tax: The

income of the Governor-General and of consuls and consuls-general who
are citizens of the countries they represent and not engaged in any other
business or profession; the income of any company, commission or associa-

tion of which not less than 90% of the stock is owned by a province or

municipality: the income of any religious, charitable, agricultural and edu-
cational institution, boards of trade, chambers of commerce, labor organi-

zations and benevolent and fraternal societies; the incomes of mutual
corporations, not having a capital represented by shares and no part of the
income of which inures to the profit of any member thereof, and of life in-

surance companies, except such amount as is credited to the shareholders'

account; the incomes of clubs, societies and a.ssociations organized and
operated solely for social welfare, civic improvement, pleasure, recreation

or other non-profitable purposes, no part of the income of which inures

to the profit of any stockholder or member; the incomes of such insurance,

mortgage and loan associations operated entirelj' for the benefit of farmers
as are approved by the Minister; the incoxnes derived from any bonds or

other securities of the Dominion of Canada, issued exempt from any in-

come tax; the military and naval pay of persons who have been on active

service overseas during the present war in any of the naval or military
forces of His Majesty or unv of His Majesty's Allies.

From incomes the following will be deducted for the purpose of the tax:

The value of property acquired by gift, bequest, device or descent' proceeds
of life insurance policies paid upon the death of the person insured: such
reasonable allowance as may be allowed by the Minister when determin-
ing the income derived from mining and from oil and gas wells as shall

make an allowance for the exhaustion of the mines or wells: the amount
subscribed and paid by a taxpayer during the year to the Patriotic and
Canadian Red Cross funds and other patriotic and war funds approved by
the Minister: for the purposes of the normal tax the income embraced in a
personal return shall be credited with the amount received as dividends up-
on the stock or the net earnings of any companj' or other person which is

taxable upon its income under the bill.

NEW OFFERING OF $300,000,000 OF TREASURY
CERTIFICATES OF INDEBTEDNESS.

Secretary of the Treasury McAdoo on July 31 authorized

the twelve Federal Reserve Banks to receive subscriptions

to the fifth issue of Treasury certificates of indebtedness,

authorized under the War Bond Act of April 24 last. The
amount offered is $300,000,000, which is greater by $100,-

000,000 than any previous issue since the United States

entered the war. The new offering will bear interest at

3H%, which is one-fourth of 1% higher than the interest

rate o^' the last three previous issues and one-half of 1%
more than the initial issue, which was put out at 3%.
Subscriptions to the new offering will close on Aug. 7 and the

certificates will mature on Nov. 15 next. The statement
issued by Secretary McAdoo in announcing the new issue of

certificates describes the latest offering as convertible into

any bonds "offered for subscription by the United States

hereafter and before the matm'ity of the certificates." This

fact is taken in some eu'cles as meaning that the second in-

stallment of the Liberty Loan will have been floated in the

first half of November. Secretary McAdoo's statement an-

nouncing the new offering of certificates reads as follows:
Secretary McAdoo has decided to resume offerings of United States

Treasury certificates of indebtedness in order to provide funds to meet the
requirements of the United States for its own expenditures and for its

advances to foreign Governments at war with the German Government.
The Secretary of the Treasurj^ now offers for subscription at par, through

the Federal Reserve Banks, §300,000,000 Treasm-y certificates of indebted-
ness payable Nov. 15 1917, with interest at the rate of 3K> per centum per
annum from Aug. 9 1917. Subscriptions will be received at Federal
Reserve Banks until 3 p. m., Aug. 7, their local time. Payment for

certificates allotted must be made on Aug. 9 to that Federal Reserve Bank
through which subscription may have been made. The right is reserved

to reject any subscription and to allot less than the amount of certificates

applied for. Interim certificates may be delivered in the first instance,

which will be exchangeable for the definitive certificates of indebtedness
when prepared.

Certificates will be in denominations of $1,000, $5,000, $10,000, and
8100,000. The act of Congress approved April 24 1917, provides that
these certificates shall be exempt both as to principal and interest, of all

taxation, except estate or inheritance taxes, imposed by authority of the

United States of its possessions, or by any State or local taxing authority.
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Upon ten days' notice given in such manner as may be determined by

the Secretary of the Treasury the series of $300,000,000 certificates now
offered niay be redeemed as a whole at par and accrued interest, on or

after the date set for the payment of the first installment payable after

allotment, of the subscription price of any bonds offered for subscrip-

tion by the United States hereafter and before the maturity of the certifi-

cates. The certificates of this series, whether or not called for redemption,

will be accepted at par, with an adjustment of accrued interest, if tendered

on said installment date as payment on the purchase price of any such

bonds issued and allotted hereafter and before the maturity of the certi-

ficates.

The New York Federal Reserve Bank in a circular on

August 1 calling attention to the offering says:
It is highly desirable that banks, especially those outside of the large

financial centres should subscribe liberally for these certificates. By so

doing they will be in a position to anticipate payments which they may be
called upon to make on account of subscriptions to such further issues of

U. S. Government bonds as may be offered and will thereby assist in

stabilizing the money market.

DECIMAL SYSTEM OF COINAGE FOR GREAT BRITAIN
RECOMMENDED.

The adoption of a decimal system of coinage by England
is recommended in a report of the Institute of Bankers of

Great Britain, appointed to inquire into a decimal coinage

and the metric system of weights and measures. The
Committee would retain the pound sterling as the standard

unit, but recommends its division into a thousand parts,

called mils. The use of the term "cent" is in the Commit-
tee's opinion "undesirable and likely to lead to confusion,

owing to the fact that our subsidiary coinage would not

correspond in value with that of any other country." So

far as the gold and silver coinage is concerned, the Com-
mittee expresses its confidence that the transition to a
decimal system will not present any serious difficulties, but
it states that as to the bronze coinage a change in the value

of the coins is necessary, and some disturbance in the

small every-day monetary transactions is unavoidable. The
Committee's report follows:

The Committee are of opinion that the existing system of weights and
measures in this country is an obstacle in the way of the extension of our
foreign trade, and more especially of our export trade. This is, indeed,
one of the main considerations which has influenced the Committee in

recommending the adoption of a decimal coinage, as they hope that it may
be the first step towards the introduction of the metric system of weights
and measures in this country.
The Committee are convinced that no decimal system of coinage which

is not based on the pound sterling can possibly be accepted by the bankers
of this country, and that the present pound sterling, unchanged in weight
and fineness, must remain the unit of value. The pound sterling is uni-
versally recognized in the settlement of international transactions through-
out the world , and any abandonment , even in name only , of its use as our
standard unit, would be fraught with risks which the Committee consider
it would be unwise to incur.

The Committee have therefore decided to recommend a decimal system
based on the pound sterling, to be divided into a thousand parts called

mils, the coinage to be as follows;

Gold— £
Sovereign , 1 ,000 equals 1 ,000 mils
Half-sovereign 0.500 equals 500 "

Hili'cr—
Double florin (or four-shilling piece) 0.200 equals 200 "

Florin (or two-shilling piece) 0.100 equals 1()0
"

Half-norin (or shilling) 0.0.50 equals .50
"

Quarter-florin (or six]>enco) 0.025 equals 25 "

Nickel or some other metal or alloy (to be scalloped)—
Ten-mil piece J 0.010 equals 10

"

Bronze—
Four-mil piece 0.004 equals 4

"

Two-mil piece — 0.002 equals 2
"

Mil 0.001 equals 1 mil

The use of the term "cent," borrowed from other coinage systems, is

in the Committee's opinion undesirable and likely to lead to confusion,

owing to the fact that our subsidiary coinage would not correspond in value
with that of any other country.

A standard unit of so high a value as the pound sterling involves the use
of three places of decimals, and this may be thought to be an objection to
the proposed system as compared with the systems prevailing in other
countries. Tliis objection vanishes on examination, because the extra
figure to the right of the decimal point is compensated by one digit less

to the left of the point. Thus, taking a system in which the florin is the
unit of account, and comparing the method of expressing sums in the two
systems, we get:

Pound as unit. Florin as unit.
£26 17 6 equals £26.875 equals Fl. 268.75

1 11 5 equals 1.575 equals Fl. 15.75
16 4 equals 0.816 equals Fl, 8.16

If the proposed system be adopted there will be no change in the gpld
coinage. The existing silver coins will continue (in some cases under new
names), with the exception of the crown, half-crown and throe-penny
piece, which it is proposed to discontinue. The half-crown could, if it

were thought necessary, be made to fit in to the new decimal coinage as
125 mils. There will be no room, however, for the three-penny piece, as
this would involve four places of decimals; but, as a substitute, the Com-
mittee recommend the coinage of a 10-mil piece having a scalloped edge,
made of nickel or some other similar metal or alloy.

The Committee feel confident that as regards the gold and silver coinage
the transition to a decimal system will not present any serious difficulties.

As regards the bronze coinage, a change in the value of the coins is neces-
sary, and some disturbance in the small every-day monetary transactions
is unavoidable.
The sovereign is at present divided into 960 farthings; under the pro-

posed decimal system it will be divided into 1,000 mils. The four mil
piece will be the nearest cmn to the pennj'. being 4% less in value. If.

therefore, a four mil bronze piece is coined to take the place of the penny,
the wage-earner will obtain 10 more of those pieces for every sovereign in
his weekly wages. If a five mil piece were coined (which would be the
logical result of the adoption of a decimal coinage) , the wage-earnqr would.

for every sovereign, obtain 200 of such pieces, as against 240 pennio*
The penny is a common measure of value in small retail transactions , and
the Conunittee feel that to substitute the 5 mil piece for the penny would
arouse widespread hostility to the change, and the risk of this taking place

would be much greater if a 5-mil piece, as well as a 4-mil piece, were coined.

They therefore recommend that, for the present, at all events, no 5-mil
piece bo coined. They believe that the difference of 4% in tlie value
of the bronze coin will be quickly adjusted, especially as the decrease in

the purchasing power of the penny during the war has accustomed the
public to such adjustments.

Certain standard charges will have to be readjusted, and may cause
difficulty, e.g., the penny post, the penny-a-mile railway fare, the penny
receipt and check stamp, and so on; but the Committee can do no more
than point to the existence of such difficulties. They are, however, of
opinion that, in order to mitigate the inconvenience of the period of tran-

sition, arrangements should be made for calling in the whole of the ex-

isting bronze coinage in the shortest possible period after the date when
the new currency system comes into operation, and for the immediate
issue of new bronze mil pieces, or, if this cannot be done, for the reissue

of the old bronze pieces stamped with their new denominations.

NEW LIBERTY LOAN ISSUE TO BE LAUNCHED
NOVEMBER 1-5.

Dispatches from Washington on Aug. 2 reported that

Treasury Department officials had stated that ;ithe second

Liberty Loan offering would be launched on Nov. 15, and
would' amount to $3,000,000,000. Official reports, later

said that no definite conclusion had yet been reached on this

point. To sell the second issue of bonds a campaign is being

planned, which, it is said, wiU overshadow the organization

and publicity whichmade the first issue such a big success . In

preparation for the new loan several million new posters and
5,000,000 Liberty Loan buttons have already been contracted

for. Announcement was made in Washington on Aug. 1

that Secretary McAdoo had appointed Oscar Price, Auditor

for the Department of the Interiof, Directer of Publicity for

the forthcoming Liberty Loan.

The third instalhnent of 20% on the $2,000,000,000

Liberty Loan feU due on July 30, and between $16,000,000

and $17,000,000 was received in payment by the Federal

Reserve Bank of New York. Subscriptions from this dis-

trict exceeded $1,000,000,000, but this was cut down in the

apportionment by the Treasury Department, so that the

total allotment figures out approximately $617,000,000.

On the $617,000,000 of bonds allotted to this district, says
,

the New York "Times," payments made up to July 31

(cash and Treasury certificates) amounted to about $567,-

000,000, leaving still unpaid $50,000,000. Future payments

on the bonds are due, 30% Aug. 15 and 30% Aug. 30. With
the payment of the third installment, the New York Reserve

Bank yesterday announced that up to the close of business

Aug. 1 it had delivered $428,000,000 par value of full-paid

interim receipts. This represents 350 completed deliveries

and there are stiU to be filled 700 dehvery orders. The
actual number of pieces dehvered is in excess of 800,000.

Approximately $10,000,000 of additional interim receipts

have been issued in exchange for similar ones originating in

other Federal Reserve districts.

The New York Federal Reserve Bank on July 30 paid out

$126,000,000 in redemption of two issues of Treasury cer-

tificates of indebtedness, which matured on that day.

These issues were for $200,000,000 each, and were put out

at 3H7o- About $75,000,000 of these certificates, it is

stated, were used in this district in payment of Liberty

Loan subscriptions.

NATIONAL BANKS' SUBSCRIPTIONS TO LIBERTY
LOAN.

Suscriptions for Liberty Bonds of $1,192,000,000 by
National banks for themselves and customers are revealed

in the reports of these institutions made under date of June

20, according to a statement of the Comptroller of the

Currency issued on August ,1. The suscriptions by the

National banks for their own account are announced as

$180,000,000 and of this amount $86,580,000 was sub-

scribed for by the National banks of New York City.

Philadelphia came next with $10,640,000 and the Chicago

banks third with $10,100,000. The statement of the

Comptroller follows:
August 1 1917.

The Comptroller of the Currency announced today that the reports of

condition made by national banks as of June 20 1917, showed that these

banks in the principal cities of the United States—those having a popula-

tion of 100,000 or- more—had sent in subscriptions for Liberty Bonds for

themselves and customers to the extent of SI, 192,000,000. of which the

subscriptions by the National Banks on their own account were reported

at .$186,000,000. .At the time of making their reports the National Banks
had not received their allotments from the Secretary of the Treasury. Of
course the amount alloted on the above susbcrlptions is much less than the

amount sub.scribed for.
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Tho twonty-five cities whoso National Banl<s sul)scribcfl for the largest

amount of Liberty Bonds on their own account were New York c;ity,

•whoso National Banks subscribed for SHO.SHn.OOO; Philadelphia, $10,040,-

000; ChicaKO, $10,100,000; Pittsburgh, $7,<ilO,000; San Francisco, $.'),08,'5,-

000; Cleveland, $'),025,000; Washington, $3,045,000; Boston, $3,445,000;
St. Louis, $3,310,000; Richmond, $3,070,000; Omaha, .$2,350,000; Buffalo.

$2,000,000; Detroit, $1,700,000; St. Paul, $1,730,000; Rochester, $1,705,-

000; Baltimore, $1,625,000; Cincinnati, $1,.555,000; Dallas, $1,.525,000;
Nashville, SI,.505,000; Newark, $1,485,000; Albany, $1,500,000; Los
Angeles, $1,400,000; Toledo, $1,460,000; Indianapolis, $1,410,000; and
Minneapolis, $1,.385,000.
The twonty-five cities whose National Banks sent in the largest amount

of subscriptions for themselves and their customers were In the order
named: New York, $480,045,000; Bo.ston, .$87,115,000; Philadelphia,

$84,530,000; Chicago, .$09,890,000; Pittsburgh, .$43,625,000; San Francisco,

$36, .595, 000; Cleveland, .$31,105,000; Cincinnati, $24,970,000; St. Louis,

$19,710,000; Baltimore, $16,325,000; Newark. $15,195,000; Detroit,

$13,570,000'; Buffalo, $13,425,000; Milwaukee, $12,375,000; Minneapolis
$11,620,000; Kansas City, $10,780,000; Washington, $10,660,000; Omaha,
$9,405,000; Denver, $8,970,000; Richmond, $8,785,000: St. Paul, $8,660,-

000; Hartford, $7,985,000; Youngstown, $7,300,000; Indianapolis, $7,065,-

000: and Los Angeles, $6,985,000.
The city whose National Banks subscribed on their own account the

largest amount per capita toward the Liberty Loan was Richmond, the per
capita subscription in that city being $19 69. Of the 25 cities ranking
highest in per capita subscriptions, those next in order were Albany,
$14 42; Omaha, $14 24; Pittsburgh, $13 14; Nashville, $12 88; Dallas,

$12 30; Hou.ston, $1192; San Francisco, $10 97: Washington, $10 02;

New York $9 33; San Antonio, $8 59; Toledo, $7 62; Reading, $7 55;

Cleveland $7 45; Des Moines, $7 35: St. Paul, $7 00; Ft. Worth, $6 77;

Rochester, $6 06; Philadelphia, $6 23; Atlanta, $6 17; Worcester, $6 00;

Indianapolis, $5 19; Denver, $4 76; Boston, $4 56, and Dayton, $4 45.

The twenty-five cities whose national banks sent in the largest amount
of subscriptions for themselves and customers per capita were Boston,

$115 16; San Francisco, $78 95; Pittsburgh, $75 34; Hartford, .$72.58:

Youngstown, $67 58; Cincinnati, $60 83; Albany, $59 04; Omaha, $57 01;

Richmond, $56 33; New York, $52 72; Philadelphia, $49 85; Cleveland,

$46 14; Worcester, $40 26; Dallas, $37 50; Newark, $37 16; Kansas City.

$36 20; St. Paul, .$35 03; Denver, $34 40; New Haven, .$33 09; Toledo,

$33 05; Minneapolis, $31 97; Nashville, $30 56; Washington, $29 29;

Buffalo, $28 65. and New Bedford, $28 47.

NEW YORK STATE BANKS' SUBSCRIPTION TO
LIBERTY LOAN BONDS.

According to statistics filed with, the New York State

Banking Departinient at the request of Superintendent

George L. Sldnner, the institutions under the supervision

of the Department and their patrons subscribed for nearly

one- uarter of the total $2,000,000,000 Liberty Loan bonds,

the total subscriptions obtained by the State institutions

aggregating $467,597,423. In fact, a statement issued by
the Banking Department at Albany points out, the total

subscriptions obtained by the State institutions, including

their own, were within $130,000,000 of the total amount
requested by the Federal Government of the so-called

New York District, which included all of New York State

and parts ofNew Jersey and Connecticut. The total mount
allotted to this district was $596,000,000, while the total

amount subscribed was approximately $1,200,000,000. The
statement, issued on July 29, further says:

The largest subscriptions were received from the trust companies, their

total being $319,301,250. The banks of deposit and discount were next
with .'5104,769,210.

The savings banks of the State subscribed for $23,250,340 and obtained
subscriptions for .$12,832,563 additional. In this connection, it is interest-

ing to note that the total withdrawals from savings banks from June 28
to July 12, as reported to Superintendent Skinner, were .¥56,227.063 09,

while the total deposits during that period were $45,704,710 34, showing an
excess of withdrawals of $10,522,352 75. It is estimated that there was
withdrawn from the Savings banks of the State for the purpose of pur-

chasing Liberty bonds during the period fromi June 28 to July 12 about
$8,288,382.
The private bankers under the supervision of the Banlcing Department

subscribed for .SI ,289 .7 1 of Liberty bonds for themselves or their customers

,

while the total subscriptions obtained by the Savings and loan associations

were $1,471,900.
The following table shows the amount subscribed by the various insti-

tutions and individuals under the supervision of the State Banking Depart-
ment, together with the subscriptions which they obtained, and the total

of such subscriptions:

Amoiail Siih- Other

scribed bii Subscriplions Total

Institutions. Obtained. Subscriptions.

Banks of deposit and discount... $25,752, .575 $79,016,635 $104,769,210
Trust companies 56, .581,400 202,719,850 319.301,250
Savings banks 23,2.50,340 12,832,563 36,082,903
Foreign agencies 3,233,300 425,000 3,658,300
Private bankers 612,050 677,660 1,289,710
Safe deposit companies 80,300 116,250 196,550

Savmgs and loan associations 1,127.800 344,100 1,471.900

Credit unions 16,300 197,450 213,7.50

Investment companies 393,550 201,600 595,150
Personal loan COS. and brokers 18,700 18,700

Total $111,066,315 $356,551,103 $467,597,423

EQUITABLE TRUST COMPANY'S DEPOSIT WITH
FEDERAL RESERVE BANK.

The announcement last week by the Federal Reserve Bank
of New York that the deposit received from the Equitable

T^ust Company was for the purpose of enabling the Reserve

Bank to settle the Clearing House balance of the trust com-
pany in accordance with the provisions of Section 15 of the

Federal Reserve Act as amended has brought from Alvin

W. Krech, President of the trust company a different ex-

planation as to the institution's purpose. In setting out
Mr. Krech's reason the "Wall Street Journal" of the 1st

inst. said:

Alvin W. Krech, Presldeht of the Equitable Trust Company, says that
the jjublished account of the Equitable Trust Company's deposit of gold
reserve with the Federal Reserve Bank was incorrectly stated.

Heretofore trust companies have been reciuired to carrj' 15% reserve, at
least 10% in cash and 5% in designated depositaries. On May 21 1917
the Now York State banking law was changed to read as follows:

"Anj' part of the reserves on hand in excess of 3% of such demand de-
posits may be deposited, subject to Gill, with the Federal Reserve Bank
in the district in which such trust company is located, and the reserves on
hand not so deposited shall consist of gold, gold bullion, gold coin. United
States gold certificates. United States notes, or any form of currency au-
th'jrized by the laws of the United States."

The purpose of the amendment was to assist the Government in mobiliz-

ing the financial resources of the country. The Equitable Trust Company,
Mr. Krech says, was zealous in its support of this amendment, and early

made arrangements to take advantage of the law. On July 27 the com-
pany made a substantial deposit with the Federal Reserve Bank of New
York under this provision of the law, which the Federal Reserve Bank was
authorized to receive under the recent amendment to Section 13 of the Fed-
eral Reserve Act. The statement published that the Equitable Trust
Company made the deposit In order that it might settle its New Y'ork
Clearing House balance was erroneous, as the trust company is not a mem-
ber of the C'learing House.

NEW MEMBERS OF FEDERAL RESERVE SYSTEM.
Announcement was made by the Federal Reserve Bank of

New York on Aug. 1 that the Northern New York Trust

Co. of Watertown, N. Y., has become a member of the

Federal Reserve system. This is the first trust companj' in

New York State, it was stated, to take advantage of the

amendments to the Federal Reserve Law of June 21, making
more attractive the inducements to trust companies and
State banks. The Northern New York Trust Co. has a

capital and surplus of $400,000 each, and undivided profits

of $115,000. Its deposits aggregate approximately $6,000,-

000.

It was reported on Aug. 2 that the Fitehburg Bank &
Trust Co. of Fitehburg, Mass., a well known institution in

the western part of Massachusetts, had joined the Federal

Reserve system. The Fitehburg Bank & Trust Co. has a
capital of $500,000 and recently reported surplus and profits

of $320,339 and total deposits of $4,116,397.

SAN FRANCISCO CLEARING HOUSE SETTLES BY
CHECKS ON FEDERAL RESERVE BANK.

According to the San Francisco "Commercial News" of

July 20, the San Francisco Clearing House, which for forty-

one years has received and paid its daily settlements in gold,

now handles all these transactions without coin through the

medium of checks on the Federal Reserve Bank against

balances maintained there by the member banks. The
change went into effect on July 16. The "News" says:

Now the banks that find themselves indebted to the Clearing House
after the daily exchange of checks settle these balances by checks drawn
against accounts maintained by them at the Federal Reserve Bank and in

favor of the Federal Reserve Bank as the settling agent.

The Reserve Bank in turn disburses the amounts received by crediting

the banks shown by the day's clearings to be entitled to credit balaces.

INTERNATIONAL TRUST CO. OF DENVER ADMITTED
TO FEDERAL RESERVE SYSTEM.

The admission of the International Trust Company of

Denver to membership in the Federal Reserve sj^stem is

announced by the President of the institution, John Evans.
Founded in 1892 the International Trust Company claims

to be the largest State bank or trust company between the

Missouri River and the Pacific Coast States; it is the first

State institution in Colorado and the first State institution

of importance in the Rocky Mountain section to apply for

admission to the Federal Reserve system. In the twenty-
five years of its history it has through conservative banking
methods and with the loyal support of many of the strongest

interests in Colorado acquired its present position of leader-

ship. The combined capital and surplus now amounts to

$1,000,000 with total resources of over $16,000,000.

POTATOES CLASSIFIED AS NON-PERISHABLES
UNDER FEDERAL RESERVE REGULATIONS

FOR REDISCOUNTS.
It was announced on July 29 that the Food Administra-

tion and the Federal Reserve Board had after conferences

between Governor Harding and Louis D. Sweet, of the Food
Administration, agreed upon a plan for classifying potatoes
among the non-perishable staples, under the regulations for

re-discounts under Section 13 of the Federal Reserve Act,

in order that^loans upon warehouse receipts for potatoes
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may now be re-discounted at the Federal Reserve banks and

thus become negotiable paper throughout the country at

the Federal Reserve rate, which is now in most States 3H%.
A statement issued in the matter says:

The objective being sought by the Food Administration is to stimulate

the proper storage of potatoes by growers and others, and to thus enable

the carrying over of the large autumn potato crop; also by enabling the

growers and local dealers to finance their potatoes they will be freed in a

large measure from dependence upon speculators and profiteers in control

of the potato market.
In accepting the proposal of the Food Administration that the Federal

Reserve Board classify potatoes as a non-perishable staple , a unique step

has been taken in the financing of American vegetable products, and one

that brings American banking practice into line with practice in Europfe,

which have been so material to the preservation of potatoes throughout

the year and the stabilization of their prices.

The letter of Governor Harding to Mr. Hoover on this subject is as

follows:

"In reply to j'our inquiry through Mr. Lou D. Sweet, I would refer you
to the regulations of the Federal Reserve tSoard, series of 1917, and par-
ticularly to Regulation A, relating to re-discounts under Section 13 of the
Federal Reserve Act, of notes, drafts and bills of exchange.

"Section 7 of this regulation relates to commodity paper which can be
re-discounted for a member bank under the general terms of the regula-
tions, but which may, if it complies with the conditions laid down in Sec-
tion 7, b.^ re-discovmted at a preferential rate, which is now 314% in most
of the Federal Reserve districts."

Potatoes, properly graded and packed, and stored in weather-proof and
responsible warehouse, as evidenced by its receipt, would undoubtedly
constitute a readily marketable, non-perishable staple, within the meaning
of the regulation. The member bank making loans against warehouse
receipt for potatoes, properly insured, would, of course, have to satisfy

itself as to the margin of its security and the conditions of warehousing,

but after having done so, and making the loan, it could re-discount such

paper with the Federal Reserve Bank , for periods not longer than 90 days.

It is considered by the Pood Administration that this step taken by the

Federal Reserve Board is the most important financial aid that has yet

come to growers and consumers of potatoes. Moreover, it will greatly

assist local and State organizations and authorities in providing and stimu-

lating increased and properly regulated storage. In order to make ac-

ceptable warehouse receipts, it will be necessary for potatoes to be sorted

and graded, properly sacked and deposited in acceptable storage ware-

houses; thus the preservation of potatoes and the quality to the consumer
will have been materially improved.
At a meeting recently held in Boston between representatives of the

various New England States and representatives of the Food Administra-
tion, it was determined by the New England representatives to create

additional storage through their agencies, and this step by the Federal

Reserve Board will greatly assist such activities thi-ough the United States.

INCREASE IN N. Y. STATE BANK RESOURCES.
The 210 State Banks of Deposit and Discount under the

supervision of the New York State Banking Department
increased their resources from February 28th to June 20th

of this year from $862,623,281 to $898,585,696, a gain of

$35,962,415, according to reports filed with the State

Superintendent of Banks, George I. Skinner, in answer to

the last quarterly call issued by the Banldng Department.
During the same period, the deposits of these institutions

increased $31,353,362, the total on June 20th being $786,
977,415. This record was established by these institutions

during the time when strenuous efforts were being made to

finance the so-called Liberty Loan bond issue. On Febru-
ary 28th 206 banks reported, while in June 210 banks filed

reports. On June 20th last, the private bankers under the

supervision of the State Banking Department had total

resources of $15,019,322, and total deposits of $9,798,021.

MASSACHUSETTS MORATORIUM LEGISLATION.
It appears that besides the Oregon moratorium law

affecting real estate and farm mortgage loans, some other

States have similar laws on their statute books. The Ore-

gon measure was referred to in' these columns last week.
Maryland is another of the States which has seen fit to adopt ^

a moratorium measure, and Massachusetts has taken hke
action. The Massachusetts legislation is embodied, in an
Act, approved on May 26 1917, "to provide for the better

defense of the Commonwealth in Time of War," and the

particular provisions deaUng with a suspension of foreclosure

proceedings against those in the miUtary and naval service

of the United States, read as follows:

Section 18. WTien judgment shall have been rendered upon the default
of any defendant absent from the commonwealth in the military or naval
service of the United States as aforesaid, such defendant may, within six
months after his discharge from that service, or after the termination of the
war, whichever shall first occur, as of right and without any petition
therefor, take a writ of review out of the court in which the judgment was
rendered, in manner and form as provided by law.

Section 19. Whenever in any suit it shall be made to appear to the court
that any defendant is absent from the commonwealth in the military or
naval service of the United States, as aforesaid, the court may in its dis-
cretion, order the suit to be continued as to such defendant without costs
to either party, and if in such suit any person be summoned as trustee of
such defendant so absent as aforesaid, or a person summoned in any suit
as trustee be so absent as aforesaid, the court may also in its discretion
suspend the proceedings against such alleged trustee without costs to either
party, provided, that no such continuance shall be allowed beyond the
period of six months after the discharge of such principal defendant or
alleged trustee from the service of the United States, or after the termina-
tion of the war, whichever shall first occur.

Section 20. None of the provisions of Sections 17 to 19,, Inclusive, of this
Act shall be deemed to apply to any case in which an execution or adminis-
trator is party, either plaintiff or defendant.

E. W. WILSON ON OUR AGENCIES FOR EXTENDING
FOREIGN COMMERCE.

E. W. Wilson, Vice-President of the Anglo & London
Paris National Bank of San Francisco, speaking before the

Utah Bankers' Association at Provo on June 22 discussing

"A Wider Field for American Banking," stated that "our

Federal Government, through its Legislative body, has

recently crystalized into law the most modern of economic

and financial policies, thereby presenting to us, as American
bankers, broader opportunities and a wider vision. Trade
channels and trade connections," he observed, "are changed
and being changed and the mercantile guide posts of the

globe, which for generations we have followed, are fast

becoming unreliable. Our influence—that of the United

States"—he argued, "in this crisis will be measured by the

promptness with which we act, and will bring returns only

in harmony with the understanding we display in using the

yardstick of applied commercial knowledge." Reference to

what Germany, Great Britain, France, Japan and many other

nations were doing in a large way prior to the war in the

matter of Governmental aid and co-operation was made by
Mr. Wilson to show the effectiveness where co-operation is

the result of careful investigation aided and approved by the

Government. The agencies in the forms of commissions

and business organizations which will make it possible for

our banking institutions to extend our commerce and trade

to other fields and to assume new responsibiUties in the aid

of foreign trade and foreign financing were also alluded to by
Mr. Wilson, these including the Panama Canal, the Federal

Reserve Bank, the Postal Sa-fings system, the Federal

Trade Commission, the Farm Loan Bank, the Federal

Shipping Board and the Federal Tariff Commission. "They
will," he said, "help in the mobihzation of the products of

the soil, the output of the mines, the lumber from the forests

and the products of the factory. They will insure the co-

operation of the Government with the producer in helping

him to sell, to finance and to deliver his products in the

country where they wiU yield him the greatest net returns."

Mr. Wilson added:
When peace is again restored we shall for a period at least be the leading

export nation of the world. Whether we will be able to maintain this

supremacy will depend upon the efficacy of our merchandising, the per-
fection of our industrial organizations, the helpfulness of our banking
system, the educational preparedness with which we can equip oiurselves

between now and then, and the co-operation of the Government with
business. In our preparation for this wider field of business activity, we
should keep in mind that the experience of our average business man has
been confined to domestic commerce. We are unfamUiar with the laws,

the language, the customs, the trade conditions, the credit situations and
even the geography of foreign countries. As education must precede all

permanently successful campaigns of an international character, more than
heretofore we must direct our energies towards equipping the men who
are to wage the future battles of the world in behalf of American products.

We bankers everywhere In America should emphasize the vital import-
ance of inaugurating a vigorous nation-wide campaign to increase our facili-

ties for commercial education—an education that shall fit the men behind
our industries to grapple efficiently and intelligently with the practical

,

problems as well as with the larger aspects Of international trade and inter-

national finance.

The outbreak of the European war disarranged the machinery of inter-

national exchange which had rested so largely on bills on London, and gave
to the United States an opportunity to establish, in many cases, the dollar

exchange in Ueu of sterling. Thus- do we find the establishment of dollar

exchange to an extent which would have been impossible except for the
conditions brought about entirely as a result of the war.
To the extent we continue the hold on the business acquired under these

conditions will depend the development of our overseas commercial rela-

tions, our industrial efficiency, the investment of American capital In

foreign enterprises and the co-operation extended by the bankers and the
Government of our country in aiding our citizens engaged in foreign busi-

ness.

The Federal Reserve Act has been amended permitting national banks to

establish branches In foreign countries or to- become stockholders in banks
organized for the purpose of engaging in international or foreign banking.
This makes it possible for banks not desiring to incur the expense of estab-

lishing branches to co-operate with other banks by purchasing some of their

stock, and In that way give their customers a service devoted to the needs
of the American trader.

Prior to the war Great Britain had 57 overseas banks with a large number
of branches, aggregating a total capital and surplus of over $500,000,000.
Excluding the Bank of England, this capital and surplus engaged in foreign

banking was in excess of the capital and surplus of the domestic banks of

the United Kingdom—56 In number, with 8,000 branches. The United
States had one incorporated bank engaged in foreign banking, the Inter-

national Banking Corporation with a capital and surplus of $6,500,000

—

a fraction more than 1%, or one one-hundredth part of the capital and
surplus of England's foreign banks.
The foreign banks of England and Germany were organized to develop

foreign trade and the foreign trade of the English and the Germans devel-

oped foreign banks. Each helped develop and sustain the other. Foreign
banks help to stabilize domestic trade by enlarging the markets, and foreign

trade guarantees profit and permanency to foreign branch banks.
It Is not only an opportunity but clearly the duty of American business

men to do all within their power at this time to aid the exporters by en-

couraging the establishment of foreign branch banks and agencies, in order
that our merchants and manufacturers may have the service and assistance

of sympathetic American financial Institutions rather than British, French
or German.
The information the American exporter will receive concerning markets

and credit conditions through American branch banks will be more de>
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pendablo. There are, liowovor, some bis tasks which cannot bu clone by
business men, either individually or collectively. Governmental aid alone
Is adequate to undertake them and the laws passed within the last few
years, creatinK the Federal Reserve Bank, the Federal Farm lioan Bank,
the Federal Trade CJommission, the Federal Tariff Commission and the
Federal Shipping Commission give us the right to assume that business
Interests, big and small, are to receive a sympathetic, constructive co-

operation that will enable us to act more intelligently on all foreign matters.
Following the war we will liave many domestic problems that will need

attention. These will probably bo less serious than the problems con-
fronting the European nations for adjustment. In those war-torn lands
they will have suffered in a greater degree than we from the loss of skilled

labor, from the destruction of manufacturing plants and from the disrup-
tion of silos organizations and transportation and shipping enterprises.

Europe, more than the United States, will bo staggering under a high tax
rate as the result of war finance, and .she will be lacking more than we in

a stable supply of raw materials, food products and the nece.ssitlcs with
which to build and hold an overseas trade.

In this country we have no problem more delicate than that of having our
American business men become better acquainted with one another in order
that they may exchange information and investigate in a comprehensive
way their various export and import problems.

JOHN CLAUSEN ON AMERICA'S OPPORTUNITY FOR
INTERNATIONAL TRADE.

Treating of "America's Opportunity for International

Trade," John Clausen, Vice-President of the Crocker Na-
tional Bank of San Francisco, in an address before the

Washington Bankers' Association at Spokane during its

convention June 14 to 16, referring to the unprecedented
economic changes which the war has brought about, de-

clared that if wo are to become the financial centre of the

world and gain assured supremacy in international trade,

we must make adequate preparation for retaining our na-
tional advantages, as well as for assuming all the responsi-

bilities and obligations which are attendant upon them.
Our bankers, he asserted, must be determined to modernize
their methods thoroughly and in good time, as lack of inter-

est or procrastination in this direction may seriously check
the work of trade expansion upon which so much depends.
He added:
There are many reasons why the country banker particularly should

enter a broader field of operation for time alone will show with what
vigorous efforts the larger banks throughout the United States will enter
into competition with them by means of the added facilities afforded under
the new banking laws. The consequent absence of restraint in rivalry for

business as between the larger and the smaller institutions may no longer
figure as a barrier to the enterprising city banks, which in their keen pursuit
for increase in business may less likely respect the old understandings of
restricted territorial rights.

While, of course, this feature of the situation ahead of us mainly affects

home conditions, at the same time it must not be forgotten that there are
likewise to be considered the problems which confront us in our own
foreign banking relations.

It is generally opined that in order to enable the wheels of commerce to

run smoothly and rapidly, our foreign relations cannot successfully be de-
veloped so long as it is necessary to operate through banking institutions

of competing nations.
The Federal Reserve Act provides for the establishment of branches by

member banks in foreign countries and on the ground that it would better
serve their interests, the laiv of Dec. 2.3 1913 was subsequently amended to

provide that members of the system may co-operate for the purpose of

jointly owning and operating foreign dependencies.
If the United States succeeds in establishing a system of branch banking

thoroughly suited to modern world-wide conditions, a great forward step
will have been taken in consolidating the advancement already achieved
through the financial and industrial energies of our population.
No measure has been of greater importance—as affecting not merely the

local financial conditions in the United States but the entire situation

from an international standpoint-—than the new Bank Act. Its facilitias

for branch barUiing in foreign countries especially, and the privilege

granted for bank and commercial acceptances, accord a great improvement
of system in our relation to commerce, likely to give the United States
greater power in foreign trade.
One of the difficulties of intelligently following the various provisions

of the new law unquestionably lies in the imperfect comprehension which
exlst.s—even in banking circles—with regard to what the Act is intended to

supersede and improve. The banking element in our countrj' should deal
with these problems as seriously as is deserving and seek what help may be
given to make the purpose of the law concrete facts by the scientific em-
ployment of capital aad credit in the shape of organized facilities, which in

turn will react to the benefit of the public from the operation of a well-

regulated and uniform banking system.
The Federal Reserve Act, which became operative by the opening on

Nov. 16 1914 of the Federal Reserve banks, is essentially intended to bring
into existence a commercial banking system that will assist in more ad-
vantageously financing our internal and external trade, and every indica-

tion points towards its becoming a powerful force behind the business

machinery of our country. A financial development of the United States

that will meet the growing demand for commercial expansion is but a matter
of national enterprise and largely rests with its people in their campaign
of education to conform with new conditions and adequately cope with and
keep within legitimate bounds the activities of trade.

To business men and bankers it is a fact generally acknowledged that

one of our most urgent needs is a self-liquidatmg system of trade operations,

facilitated by means of a properly recorded and readily negotiable credit

instrument.
It is the lack of credit facilities, more than anything else, that hampers

business, and the difficulties in my mind w-ith merchants do not to such a
large extent exist for an increase of capital to enlarge tnelr output, but
rather as a result of their not being afforded the advantages accruing from
a modern system of financing their sales, and it is in this direction mainly
that the new Federal Reserve Act will prove of immeasurable value in dem-
onstrating the ability of our merchants and bankers to adequately and
efficiently meet and advance the needs of commerce.

In the light of the new order of things the matter of arranging our busi-
ness to harmoniously accord with the acceptance feature should serve to

Impress the Industrial element with the timely discontinuance of a system
of finance that has long become ob.solete in other large nations of the world.

Mr. Clausen also referred to the superiority of the trade

acceptance over the open account for the purchase or sale

of goods, his remarks following along the lines of his address

(lelivf-red at El Paso last month, and which we quoted at

length in our issue of i^June 16. On the subject of

export combinations as an aid to foreign trade Mr. Clausen
in his Spokane address had the following to say:
The real object towards which we. In common with other nations, should

aim, is to make ourselves more efficient and with increasing knowledge and
skill, train all cla.ssos of intelligent labor.

Our commercial and financial organizations have grown up without
much system and it Is time that we depart from the old practice in adopting
real activities along new and improved lines. Everything that will add
to the ability of this country to hold its rightful position In foreign trade

should be encouraged and developed to the utmost of human endeavor.

A study of the commercial organizations in European countries sug-

gests the desirability of manufacturers and producers here enjoying the right

of participating In possible export combinations. Co-operative associa-

tions, organized to increase the scope of American export business, would as

well facilitate a helpful and necessary growth of our home industries. Such
Influences have very largely molded the economic developments of other
nations.

The costly and in many instances inefficient employment of too many
agents has in a large measure proven responsible for the retarding of suc-

cessful competition in foreign markets with our more alert competitors.

The more successful countries—and in this may be included the individual

—are those at pains to apply scientific study and knowledge to the problems
with which they are most intimately associated.

The underlying factor for a greater foreign trade is obviously that of

proper ocean transportation to enable the ready exchange of commodities
between one country and another.

The people of this country have suddenly been brought face to face

with the fact that great as we are in other departments of human effort,

the American merchant is almost entirely dependent upon fo.-elgn-owned

ships for the carrying of our products to market.
The rates of freight were never so high , the profits of the business never

so great—the demand for tonnage never so insistent and pressing as now.
The last statistics which I have at hand show that on June 30 1915

there were 2,794 vessels under United States registry of 1,813,775 gross

tons available for foreign trade. Of this sixty steamers, representing

308,584 gross tons, were owned by private companies and corporations—

-

especially constructed to meet their requirements and not particularly

to facilitate the sea-going trade of commerce in general—leaving only

2,734 American-owned vessels of 1,562,950 gross tons to struggle, at that
period, with the huge volume of our international trade.

We were paying to steamship lines owned in other countries about 300
million dollars annually for the purpose of transporting our merchandise
to foreign markets and bringing to our shores the products needed here.

Not only have these foreign interests derived enormous profits therefrom,

but have incidentally routed the trend of trade to flow into the channels
most beneficial to themselves.

While land transportation has engaged our first attention and been
developed to a high degree of profitable efficiency, private capital has con-

cerned itself but very little In providing ships for carrying our sea freight.

For a remedy to this situation it is suggested that proper legislation be
enacted so that advances made by banks and bankers be legally considered

an absolute lien and by proper registration insure against the possibility

of a prior obligation.

In Great Britain are found well defined and settled las'S which are op-
erating so successfully that loans of this nature are considered a most
desirable form of investment.

SENATE COMMITTEE'S REVISION OF WAR REVENUE
BILL.

Following the presentation by Secretary of the Treasury
McAdoo on July 27 of the new estimates of the Government's
financial needs, the Senate Finance Committee on July 30

undertook the revision of the War Revenue Bill with a view
to increasing its total from $1,670,000,000 to S2,000,000.000.

The Committee completed its work yesterday (the 2d inst.).

The estimated expenditures of the Government for the com-
ing year were placed by Secretary McAdoo at $10,735,807,-

000, exclusive of loans to the Allies, and Congress was in-

formed that new revenues totalling $7,000,000,000 must be
raised by taxation or the issuance of seeiu*ities. The total

appropriations sought by all the departments of the Govern-
ment aggregate $11,651,193,993, or nearly $1,000,000,000
more than the estimated expenditures. Of the year's total

of $10,735,807,000, it is stated that the War Department
alone expects to spend .$7,864,240,000, or $5,319,000,000
more than has been appropriated thus far for its expenses

during the year. The navy expects to spend $1,200,000,000,
of which .$288,000,000 remains to be appropraited. The
Shipping Board expects to spend $799,000,000, of which
$350,000,000 remains to be appropriated. Estimated re-

ceipts for the year were placed by Secretary IMcAdoo at

$1,333,500,000. This estimate does not include revenues
to be raised under the pending war tax bill.

With estimated expenditures of $10,735,807,000 as the

basis for computation, the following deductions from the

total of estimated expenditures were made in reaching the

$7,000,000,000 total of new revenues needed:
Income for the year under existing laws $1,333,500,000
Bonds authorized under the War Finance Bill of AprU 25,
but not is.sued 2,000,000,000

Other bonds issued previously authorized to reimburse the
Treasury for various items of expense, about 400,000,000

Total $3,733,500,000
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The estimate of receipts during the next 12 months was
computed as follows:

From customs duties $225,000,000
From ordinary internal revenue sources 650,000,000
From the income tax 350,000,000
From miscellaneous taxes and other items 70 ,000 ,000

From Panama Canal tolls 7,000,000
Deposits to retire national bank notes 30,000,000

No suggestions or recommendations as to methods for

raising the money were made by Secretary McAdoo.
On July 28 the Senate Finance Committee tentatively

agreed to revise the War Revenue Bill so as to raise $1,943,-

000,000, the greater part of the increase to come from
higher income taxes. It was stated at the same time that

the Committee would confine itself to the War Tax Bill,

and would leave to the House the task of providing for the

yield of the additional $7,000,000,000 the Administration

requires. The plans of the Committee on July 28 proposed

that $230,000,000 of the increased revenue should accrue

from higher income taxes—$70,000,000 from individuals

and the rest from corporations.

On July 31 the Committee indicated its intention to in-

crease the yield under the bill to a minimum of $1,998,000,-

000 and not more than $2,008,000,000, mainly by additional

levies on intoxicants and on personal and corporate incomes.

The following new levies were definitely decided upon:
On corporation incomes, 8162,000,000.
Incomes of individuals of .$15,000 and more, $27,600,000.
DistUled spirits, $90,000,000.
Malt and fermented liquors (beer) , $25,000,000.

These new taxes total $304,600,000. The Committee
considered the following further revisions:

Increase of taxes on brandy for fortifying wines, to yield about $10,-

000,000.
Increase of rates on wines, to j^ield about $2,000,000.
Increase of consumption and of excise taxes on sugar, coffee and possibly

tea, together with a few new taxes, possibly to include gasoline and fire-

arms.
Reduction in the tax on undistributed earnings of corporations in the

so-called Jones amendment from 15% to 10%.
To seciure $162,000,000 more from incomes of corporations

joint stock companies and associations, including hfe insur-

ance companies, the committee decided to increase the nor-

mal rate on such incomes by 2%, trebling their present rate

and doubling the rate provided in the bill. Modification

of the Jones amendment was vu'tually agreed to, because of

the income increases ordered. The graduated surtaxes in

the pending bill run from 5% on $15,000 incomes, up to

33%. The new rates probably will graduate from 6% to

35%. With the increases the total income tax returns to the

Government would be $1,052,000,000, of which $719,700,000
would be the war levy, against $532,700,000 proposed in the

House bill.

The committee decided to add a tax of $1 per gallon more
on distilled spirits and 50 cents more per barrel on malt and
fermented liquors. These taxes would provide a total in-

crease of $2 10 per gallon on distilled spirits, which now pays
$1 10, and of $1 75 per baiTel on beer, now paying $1 50.

It was finally decided by the committee on Aug. 2 to reduce
from 15% to 10% the proposed tax on undistributed earnings

of corporations, and to impose new "floor" taxes enlarge

accumulated stocks of sugar, coffee, tea and cocoa. The
levy on undistributed earnings is described as a surtax on
corporate incomes. From the proposed 15% rate it was
estimated that $25,000,000 in revenues would result. The
10% tax will raise considerably less, as, in addition to the

5% reduction, the committee decided to exempt from the

10% tax surplus that is "actually invested and employed in

business or retained for employment in the reasonable

requirements of the business."

The pro\'ision covering the tax on undistributed earnings

as approved by the committee on the 2d inst. was printed

as follows in the "Journal of Commerce" yesterday:
(B) In addition to the income tax imposed by subdivision (A) of this

section there shall be levied, assessed, collected, and paid annually an addi-
tional tax of 10% upon the amount remaining undistributed six months
after the end of each calendar or fiscal year, of the total net income of
every corporation, joint stock company or association, or insurance com-
pany received during the year, as determined for the purposes of the tax
imposed by subdivision (A), but including the amount allowed as a credit
under subdivision (D) of Section 12.

The tax imposed by this subdivision shall not apply to that portion of
such undistributed net income, which is actually invested and employed in

the business, or is retained for employment in the reasonable requirements
of the business; Provided, That if the Secretary of the Treasury ascertains
and finds that any portion of such amount so retained at any time for em-
ployment in the business is not so employed, or is not reasonably required
in the business, a tax of 15% shall be levied, assessed, collected and paid
thereon, and the finding and ruling of the Secretary of the Treasury in any
and all such cases shall be conclusive and final.

The foregoing tax rate shall apply to the undistributed net income
received by every taxable corporation, joint stock company or association,
or insurance company in the calendar year 1917, and in each year there-
after, except that if it has fixed Its own fiscal year under the .provisions

of existing law, the foregoing rate shall apply to the proportion of the tax-

able undistributed net income returned for the fiscal year ending prior to
Dec. 31 1917, which the period between Jan. 1 1917 and the end of such
fiscal year bears to the whole of such fiscal year.

The new "floor" tax on sugar, coffee, tea and cocoa is at

the same rate as are prescribed in the bill for consumption
taxes on these products. The provision was added to subject

to taxation large stocks of these commodities imported in

anticipation of the proposed consumption taxes. The rates

are: Sugar, 3^ cent a pound; coffee, 2 cents; tea, 5 cents, and
cocoa, 2 to 5 cents. Limited amounts in the hands of small

dealers are to be exempted. Important administrative pro-

visions affecting income and war profits taxes approved by
the committee on the 2d authorized the Treasury Depart-
ment to permit or require monthly installment payment of

such taxes, between March and June 25 of each year, when
they are payable. Many corporations, it is stated, have
requested the monthly installment payment privilege be-

cause of their necessity to boiTow large sums frequently for

bulk payment required under existing law. Another new
clause authorizes payment of income and war excess profits

taxes by uncertified checks or by the new Treasury short-

term certificates of indebtedness.

A motion by Senator Gore to exempt farmers from the new
war excess profits tax on individuals in trade or business

was rejected by the committee. *A new clause added to the

war profits section provides a new standard for calculating

tax exemptions of those claiming that their pre-war profits

were sub-normal. Under the plan if the Secretary of the

Treasury should find exemption claims are justified, those

claiming exemption would be entitled to that allowed to

new corporations, not in existence befdre the war, whose
income and profits tax would be based upon that of com-
panies or individuals engaged in the same general line of

trade or business. The final changes in the measure in-

cluded: One-cent stamp tax on all checks; increase of beer

tax $3 a barrel; doubling present tax on wine containing less

than 14% alcohol (rate will be 8 cents a gallon); added $1 10

a proof gallon on sweet wines, cordials and liquors; $1 proof

gallon on alcohol in fortifying wines; tripled present 3-cent

tax on half-pint champagne, and present 13^-cent on arti-

ficial champagne; free postage on mail from American
soldiers

.

Majority Leader Kitchin, Chairman of the House Ways
and Means Committee on July 29 in indicating that he did

not propose to have the tax burdens of the poor materially

increased, and hence was opposed to any further increases in

taxes on necessaries, argued that the first and largest

advances should be made in normal income and excess

profit taxes. He was quoted as saying:

This is war for democracy, we insist, and hence its expenses should be
met by a Democratic tax. The only possible way to levy a Democratic
tax is to base it strictly upon ability to pay.
We are taking yoimg men of military age into the army, without conr

suiting their wishes, and asking them to make the greatest sacrifices.

Oftentimes they will be forced to give up their businesses and always their

earning capacities for the Government. Then, in addition to that, we
force them to risk their lives. When a man has given up his business and
risks his life he comes near making a 100 per cent, sacrifice.

I intend that the men who can pay in money shall pay. I want the man
who comes home with an empty sleeve to feel that the Congress which sent

him away has not favored the profit taker who stayed at home.

Comparison of the normal income and excess profits taxes

proposed by the House with those now assessed in England
was sufficient, Mr. Kitchin declared, to prove that the

American rates are not excessive. Assessment of one-half

the amount of the English rate in these two classes, he

insisted, would yield $4,000,000,000 during the next fiscal

year.

That an unusually large proportion of war funds is being

secured from taxes and a comparatively small proportion

from bonds was pointed out on July 29 by Senator Simmons,

who said the disparity with European financing was remark-

able. Only about 19% of British funds are being secured

by direct taxation, he declared.

NEW WAR BOARD FORMED TO DIRECT NATION'S
INDUSTRIES.

The Council of National Defense, through the Committee

on PubUc Information, announced on July 28, with the

approval of the President, the creation of a War Industries

Board of seven members, and a Central Purchasing Com-
mission, to be composed of three members of this board

and Herbert C. Hoover, the Food Administrator. The new
board and the Purchasing Commission will supervise the

Government's war purchases, and their formation represents

a reorganization of the committee system of the Council of
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National Defense. Frank A. Scott, of Cleveland, at present

Chairman of the General Munitions Board, has Ixien chosen

head of the new War Industries Board, and associated with
him will be Lieut.-Col. Palmer E. Pierce, representing the

Army; Rear Admiral Frank F. Fletcher, rcprescmting the

Navy; Bernard M. Baruch, of New York, Chairman of the

Raw Materials Committee of the Council of National De-
fense; ITugli Frayne, of New York, representative of la))or;

Robert S. Lovett, Chairman of the executive committee of

the Union Pacific System, and Robert S. Brookings, of

St. Louis. The Central Purchasing Commission will be com-
posed of Mr. Baruch, Mr. Brookings, Mr. Lovett and Mr.
Hoover. The reasons attributed for the change in the

committee system of the Council of National Defense are

lack of co-ordination, duplication of work by committees,

lack of authority on the part of important members of the

Advisory Commission, and the growing criticism that mem-
bers of the committees were in a position to divert orders to

the firms which they represented. The Committee on Public

Information in announcing the formation of the new Govern-
ment agencies issued a statement saying in part:

The Board will act as a clearing house for the war industry needs of the
Government, determine the most effective ways of meeting them, and the
best means and methods of increasing production, including the creation

or extension of Industries demanded by the emergency, the sequence and
relative urgency of the needs of the different Government services, and
consider price factors, and, in the first instance, the industrial and labor

aspects of problems involved and the general questions affecting the pur-

chase of commodities.
On this Board Mr. Baruch will give his attention particularly to raw

materials, Mr. Brookings to finished products, and Mr. Lovett to matters
of priority. These three members, in association with Mr. Hoover, so far

as foodstuffs are involved, will constitute a commission to arrange pur-
chases in accordance with the general policies formulated and approved.
The Council of National Defense and the Advisory Commission will con-

tinue unchanged, and will discharge the duties imposed upon them by law.

The committees heretofore created Immediately subordinate to the Council
of National Defense, namely. Labor, Transportation and Communication,
Shipping, Medicine and Surgery, Women's Defense Work, Co-Operation
with State Councils, Research and Inventions, Engineering and Education,
Commercial Economy, Administration and Statistics, and Inland Trans-

gsortation, will continue their activities under the direction and control of

ftha Council. Those whose work is related to the duties of the AVar Indus-

'tries Board will co-operate with it. The sub-committees advising on par-

Tticular industries and materials, both raw and finished, heretofore created,

will also continue in existence and be available to furnish assistance to the

War Industries Board.
The purpose of this action is to expedite the work of the Government, to

furnish needed assistance to the departments engaged in making war
purchases, to devolve clearly and definitely the important tasks indicated

upon du-ect representatives of the Government not interested in commer-
cial and industrial activities with which they will be called upon to deal,

and to make clear that there is total dissociation of industrial committees

from the actual arrangement of purchases on behalf of the Government.

It will lodge responsibility for effective action as definitely as is possible

under existing laws. It does not minimize or dispense with the splendid

service which representatives of industry and labor have so unselfishly

placed at the disposal of the Government.
Frank A. Scott, Chairman of the new War Industries Board of the

Council of National Defense, is a Republican. He has been serving as

Chairman of the General Munitions Board of the Council since April 9.

when the Board began its work. Mr. Scott is an acknowledged authority

on the quantity production of munitions for modern war , and through his

work the General Munitions Board is already in close touch with the

«8xact munitions situation.

When Secretary Baker telegraphed Mr. Scott to come to Washington to

assist the Government in the munitions problem he was serving as Vice-

President. Treasurer and Manager of the Warner & Swasey Co., of Cleve-

'land, a fhm which had already made large quantities of machine tools,

range-finders, gunsights and other munitions for the Allies. After a series

of conferences on the question of organizing industry to turn out in quantity

the vast amounts of small arms, field guns, ammunition, explosives, and

the many other varied requirements of a modern aimy, Mr. Scott was

asked to remain in the Capital Indefinitely and undertake the work of

correlating the needs of the army and the navy and developing sources of

supply for the demands of the two in common.
Mr. Scott was born m Cleveland March 22 1873, the son of Robert

Crozier and Sarah Ann (Warr) Scott. His father died when he was ten

years old, and since then he has paid his own way in the world. His fu-st

job was delivering newspapers, his second carrying messages for the

Western Union Telegraph Co.

Mr. Scott, in a statement issued on July 30, declared

that from this time on "speed" must be the watchword of

the American people in preparing to throw all of the country's

resources into the war against Germany. The luxuries of

peace must be abandoned, he said, to give way to the

necessities of war. His statement, according to the New
York "Times," was as follows:

Nations, not armies , are the units of modern war. Nothing less than the

fuU power of our country must be exerted. Every resource, hiunan and

material, must be placed at the disposal of our Government. In war, tune

is of the essence; and this applies as well to the production of the things

necessary for the soldier as to the movements of armies. This thought

the American people must take home.

If it can be said that there has been a preliminary stage of om- share in

the war, it is over now. Our troops are already in France and we have

begun the actual raising of a huge army here at home to be sent abroad

when t e tune is ripe. It was hard at first to realize that the country had

actually entered the struggle. That time has passed, and we are facing

the actual fact of participation. It is for us here at home in civil Ufe, for

American industry, to make it plain that we see clearly what we are facing

and that we give our fighting men the support due them. We have passed

the period of expectation—we are waging war.

Only a part of modern war is fought on the battlefield. An important
part is fought in the mines and workshops, in the liarvest fields and ship-

yards. Efficiency and economy in producing and distributing the Govern-
ment's ro<4Uirements are as neces.sary to success as courage and intelligence

in battle. The slacker at home is as contemptible a figxire as the coward
in the presence of the enemy. The luxuries of peace must give way to the
nfK^essities of war.
Wo must standardize, economize, and then produce, produce, produce.

This country has the three great necessities for making modem war—men.
metal and machinery. We must make them all available now. Until we
can claim victory, "speed" must be our watchword.

Artillery , ammunition, aircraft, manufactured to-day may save the lives

of countkiss Amcrcan soldiers. If we love our country, if wo love our
.sons, now is our chance to express It in action. Days saved now in the
production of war needs will mean lives saved hereafter when our troops
take the field. Profit-making must now yield to patriotism; extravagance
to economy; selfishness to service. We must apply to war needs all those
vast material and human resources which have made possible the notable
achievements of our country in time of peace. War and its sacrifices may
be made to yield us a more efficient and a nobler national life.

FOREIGN VESSELS TO BE ALLOWED IN COASTWISE
TRADE.

A resolution giving the President power to admit by procla-

mation foreign vessels to the United States coastwise trade

was introduced in the House at Washington on July 31

by Representative Alexander at the suggestion of the Federal

Shipping Board. The resolution is also said to have the

approval of Secretary of Commerce Redfield. It was re-

ferred to the Committee on Merchant Marine and Fisheries,

of which Mr. Alexander is Chairman, and reads as follows:

Resolved, That during the present war or emergency the President may,
if in his opinion the interests of the United States so require, permit by
proclamation vessels of foreign registry to engage in the coastwise trade of

the United States, within such limits and under such conditions as he may
deem wise.

Secretary Redfield on July 31 issued the following state-

ment regarding the resolution:

The chief purpose of the resolution is to allow Canadian vessels on the
Great Lakes to do coastwise business between American ports. The Cana-
dian Government very handsomely acted on the matter some time since

as concerns us allowing the coastwise privilege to American vessels in

Canadian ports.

There is urgent necessity for the employment of all possible tonnage on
the Great Lakes in the coal and iron ore hauling. Owing to the very late

spring the navigation season opened some three weeks late. Also the rail-

road situation at that time was complicated by some confusion and car
shortage. Consequently, the stock of coal at lake distributing points are
thousands of tons short of what they should be. If we have an early winter
and consequent closing of navigation there would be caused much suffering

and damage to industry in the Northwest on account of shortage of coal.

So it is important to get every possible bottom carrying coal to the North-
west points before navigation is stopped. The vessels in this trade bring
cargoes of iron ore back to American ports and then take coal on the out-

bound trip. The unprecedented demand for iron and iron ore makes the
need for additional ore carriers acute, almost as much so as for more coal

carriers. Also these vessels will bring grain down in addition to iron ore.

There are numerous Canadian vessels that will engage in this trade if the
present restrictions are removed during the war emergency.
We need greater freedom on the coastwise trade. Suppose, for instance,

a British vessel discharged cargo at Norfolk and was ordered to Galveston
for a cargo of cotton. Suppose also that there was need of coal at Galves-
ton and this vessel could carry a considerable amount and had cargo offered.

It could take that cargo without subjecting itself to heavy penalties as

matters now stand. As badly as coal is needed in New England for stocks,

the vessel could not proceed from Phildaelphia to Boston with coal. It

could not take lumber for shipyards or anything else.

The Secretary of Commerce has the right under the law to remit these
heavy penalties, and has been doing so in particular instances, but the Ship-
ping Board thinks, and I heartily concur, that to have the coastwise pen-
alties suspended generally will prove of considerable benefit.

There are, it is stated, in the coastwise trade a number of

ships, both fast and seaworthy, which coidd be used to ad-

vantage in the trans-Atlantie trade, but cannot be spared

from their present pursuits because coastwise shipping has

already been di-awn upon considerably by the demands of

the trans-Atlantic trade. According to the "Journal of

Commerce," great hardships would be endured by certain

industries if more of them are withdrawn, unless a substitute

service is created by permitting foreign vessels to engage

in coastwise trade.

SECRETARY LANSING ON MALIGN FORCES AGAINST
UNITED STATES.

While declaring that America is fully awake to the menace
which threatens it. Secretary of State Robert Lansing, in an
address before members of the Officers Reserv^e Corps at

Madison Barracks, N. Y. only July 29 nevertheless expressed

himself as wondering how many Americans, in spite of the

truths which have been brought to light in the past three

years, feel "that our democracy is in peril, that our hberty

needs protection, that the United States is in real danger

from the malignant forces which are seeking to impose their

will upon the world, as they have upon Germany and her

deceived allies." Answering the question as to "when wiU

the German people awaken to the truth, when wiU they

arise in their might and cast off the yoke and become their

own masters," Mr. Lansing stated that he feared that "it

I
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will not be until the physical might of the united democracies

of the world have destroyed forever the evil ambitions of the

military rulers of Germany and liberty triumphs over its

arch-enemy." "With lofty purpose," said Mr. Lansing,

"with patriotic fervor, with intense earnestness, the American

democracy has drawn the sword which it will not sheathe

until the baneful forces of absolutism go down defeated and

broken." The address in full as printed in the New York
"Times" follows:

It is an opportunity which I greatly appreciate to be here this evening

and to say a few words to you about the great enterprise in which you are

to be participants. There are so many things to be said, so many view-

points, that it is hard to know how to deal with the subject in a way that

will appeal to the greatest number.
First, we must all realize that we are living in the most momentous time

In all history, in a time when the lives and destinies of nations are in the

balance, when the civilization which has taken centuries to build, may
crumble before the terrible storm which is sweeping over Europe. We are

not only living in this critical period, but we, as a nation, have become a

participant in the struggle. Having cast our lot on the side of the powers

alUed against the Imperial German Government we will put behind our

decision the full power and the resources of the Republic. We intend to

win in this mighty conflict and we will win because our cause is the cause

of justice and of right and of humanity.
I wonder how many of us comprehend what the outcome of this war

means to mankind , or to bring it nearer to each one of us ,
what it means

to our country. I sometimes think that there prevail very erroneous im-

pressions as to the reasons why we entered the war, not the immediate

reasons, but the deep underlying reasons which affect the life and future

of the United States and of all other liberty-loving nations throughout the

world.
Of course the immediate cause of our war against Germany was the

announced purpose of the German Government to break its promises as

to indiscriminate submarine warfare and the subsequent renewal of that

ruthless method of destruction with increased vigor and brutality.

While this cause was in itself sufficient to force us to enter the war if

we would preserve our self-respect, the German Government's deliberate

breach of faith and its utter disregard of right and life had a far deeper

meaning, a meaning which had been growing, growing more evident as the

war had progressed and which needed but this act of perfidy 1o bring it

home to all thinking Americans. The evil character of thb German
Government is laid bare before the world. We know now that that Govern-

ment is inspired with ambitions which menace human liberty and that to

gain its end it does not hesitate to break faith, to violate the most sacred

rights, or to perpetrate intolerable acts of inhumanity.

It needed but the words reported to have been uttered by the German

Chancellor to complete tho picture of the character of his Government

when he announced that the only reason why the intensified submarine

campaign was delayed until February last was that sufficient submarines

could not be built before that time to make the attacks on commerce

efficient. Do you realize that this means, if it means anything, that the

promises to refrain from brutal submarine warfare, which Germany had

made to the United States, were never intended to be kept, that they were

only made in order to gain time in which to build more submarines, and

that when the time came to act the German promises were unhesitatingly

torn to pieces like other ''scraps of paper" ?

It is this disclosure of the character of the Imperial German Government

which is the underlying cause of our entry into the war. We had doubted,

or at least many Americans had doubted, the evil purposes of the rulers of

Germany. Doubt remained no longer. In the Ught of events we could

read the past and see that for a quarter of a century the absorbing ambition

of the military oligarchy, which was the master of the German Empire,

was- for world-dominion. Every agency in the fields of commerce, in-

dustry, science, and diplomacy had been directed by the German Govern-

ment to this supreme end. Philosophers and preachers taught that the

destiny of Germany was to rule the world, thus preparing the mind of the

German people for the time when the mighty engine which the German
Government had constructed should crush all opposition and the German
Emperor should rule supreme.

For nearly three years w« have watched the conduct of the Imperial

Government and we h,ave learned more and more of the character of that

Government and of its aims. We came very slowly, came very slowly to

a realizing sense that not only was the freedom of the European nations at

stake, but that liberty throughout the world was threatened by the power-

ful autocracy which was seeking to gratify its vast ambition.

Not impulsively, but with deliberation, the American people reached the

only decision which was possible from the standpoint of their own national

safety. Congress declared that a state of war existed between the United

States and the Imperial Government of Germany, and this country united

with the other liberal nations of the earth, to crush the power which sought

to erect on the ruins of democracy a world empire greater than that of

Greece or Rome or the Caliphs.

The President has said, with the wonderful ability which he has to

express aptly a great thought in a single phrase, that 'the world must be

made safe for democracy .

' In that thought there is more than the establish-

ment of liberty and self-government for all nations; there is in it the hope
of an enduring peace.

I do not know in the annals of history an instance where a people, with
truly democratic institutions, have permitted their Government to wage a

war of aggression, a war of conquest. Faithful to their treaties, sympa-
thetic with others seeking self-development, real democracies, whether
monarchial or republican in their forms of government, desire peace with
their neighbors and with all mankind.
Were every people on earth able to express their will there would be no

wars of aggression, and, if there were no wars of aggression, then there

would be no wars, and lasting peace would come to this earth. The only
way that a people can express their will is through democratic institutions.

Therefore, when the world is made safe for democracy, when that great
principle prevails, universal peace will be an accomplished fact.

No nation or people will benefit more than the United States when that
time comes. But it has not yet come. A great people, ruled in thought
and word as well as in deed by the most sinister Government of modern
times, is straining every nerve to supplant democracy by the autocracy
which they have been taught to worship.
When wUl the German people awaken to the truth? When wUl they

arise In their might and cast off the yoke and become their own masters?
I fear that it will not be until the physical might of the united democracies
of the world have destroyed forever the evil ambitions of the military rulers
of Germany and liberty triumphs over its arch-enemy.
And yet, in spite of these truths which have been brought to light in

these last three years, I wonder how many Americans feel that our democ-

racy is in peril, that our liberty needs protection, that the United States is

In real danger from the malignant forces which are seeking to impose their

will upon the world, as they have upon Germany and her deceived allies.

Let us understand once for all that this is no war to establish an abstract
principle of right. It is a war in which the future of the United States is

at stake. If any among you have the idea that we are fighting other's

battles and not our own , the sooner he gets away from that idea the better
it will be for him, the better it will be for all of us.

Imagine Germany victor in Europe because the United States remained
neutral. Who, then, think you, would be the next victim of those who
are seeking to be masters of the whole earth? Would not this country with
its enormous wealth arouse the cupidity of an impoverished, though trium-
phant , Germany ? Would not this democracy be the only obstacle between
the autocratic rulers of Germany and their supreme ambition? Do you
think that they would withhold their hand from so rich a prize?

Let me then ask you, would it be easier or wiser for this country single-

handed to resist a German Empire flushed with victory and with great
armies and navies at its command than to unite with the brave enemies of

that empire in ending now and for all time this menace to our future?
Primarily, then, every man who crosses the ocean to fight on foreign

soil against the armies of the German Emperor goes forth to fight for his

country and for the preservation of those things for which our forefathers

were willing to die. To those who thus offer themselves we owe the same
debt that we owe to those men who in the pest fought on American soil in

the cause of liberty. No, not the same debt, but a greater one. It calls

for more patriotism, more self-denial, and a truer vision to wage war on
distant shores than to repel an invader or defend one's home.

I therefore congratulate you, young men, in your choice of service. You
have done a splendid thing. You have earned already the gratitude of

your countrymen and of generations of Americans to come. Your battle-

flags will become the cherished trophies of a nation which will never forget

those who bore them in the cause of liberty.

I know that some among you may consider the idea that Germany would
attack us if she won this war to be imprbbable; but let him who doubts
remember that the improbable, yes, the impossible, has been happening in

this war from the beginning. If you had been told prior to August, 1914,
that the German Government would disregard its solemn treaties and send
its armies into Belgium, would wantonly burn Louvain, would murder
defenseless people, would extort ransoms from conquered cities, would
carry away men and women into slavery, would, like Vandals of old,

destroy some of history's most cherished monuments, and would with
malicious purpose lay waste the fairest ffelds of France and Belgium, you
would have indignantly denied the possibility. You would have exclaimed
that Germans, lovers of art and learning, would never permit such foul

deeds. Today you know that the unbelievable has happened, that all

these crimes have been committed, not under the impulse of passion, but
under official orders.

Again, if you had been told before the war that German submarine
commanders would sink peaceful vessels of commerce and send to sudden
death men, women, and little children, you would have declared such
scientific brutality to be impossible. Or, if you had been told that German
aviators would fly over thickly populated cities scattering missiles of death
and destruction, with no other purpose than to terrorize the innocent
inhabitants, you would have denounced the very thought as unworthy of

belief and as a calumny upon German honor. Yet, Gold help us, these

things have come to pass, and Iron Crosses have rewarded the perpetrators.

But there is more, far more, which might be added to this record of

unbelievable things which the German Government has done. I only need
to mention the attempt of the Foreign Office at Berlin to bribe Mexico to

make war upon us by promising her American territory. It was only one
of many intrigues which the German Government was carrying on in many
lands. Spies and conspirators were sent throughout the world. Civil

discord was encouraged to weaken the potential strength of nations which
might be obstacles to the lust of German's rulers for world mastery. Those
of German blood who owed allegiance to other countries were appealed to

to support the Fatherland , which beloved name masked the military clique

at Berlin.

Some day I hope that the whole tale may be told. It will be an astound-
ing tale indeed. But enough has been told so that there no longer remains

the shadow of a doubt as to the character of Germany's rulers, of their

amazing ambition for world empire and of their intense hatred for

democracy.
The day has gone by when we can measure possibilities by past expe-

riences, or when we believe that any physical obstacle is so great or any
moral influence is so potent as to cause the German autocracy to abandon
its mad purpose of world conquest

.

It was the policy of those, who plotted and made ready for the time to

accomplish the desire of the German rulers, to lull into false security the

great nations which they intended to subdue, so that when the storm broke

they would be imprepared. How well they succeeded you know. But
democracy no longer sleeps. It is fully awake to the menace which

threatens it. The American people, trustful and friendly, were reluctant

to believe that imperialism again threatened the peace and liberty of the

world. Conviction came to them at last and with it prompt action. The
American nation arrayed itself with the other great democracies of the

earth against the genius of evil which broods over the destinies of Central

Europe.
No thought of material gain and no thought of material loss impelled

this action. Inspired by the highest motives American manhood prepared

to risk all for the right. I am proud of my country. I am proud of my
countrymen. I am proud of our national character. With lofty purpose,

with patriotic fervo.r, with intense earnestness the American democracy

has drawn the sword, which it will not sheathe until the baneful forces of

absolutism go down defeated and broken.

Who can longer doubt—and there have been many who have doubted in

these critical days—the power of that eternal spirit of freedom which lives

in every true American heart ?

My friends, I am firmly convinced that the independence of no nation

is safe , that the liberty of no individual is sure, until the military despotstm

,

which holds the German people in the hollow of its hand, has been made
impotent and harmless forever. Appeals to justice, to moral obligation, to

honor, no longer avail with such a power. There is but one way to restore

peace to the world and that is by overcoming the physical might of German
imperialism by force of arms.

For its own safety, as well as for the cause of human liberty, this great

Republic is marshaling its armies and preparing with all its vigor to aid in

ridding Germany, as well as the world, of the most ambitious and most

unprincipled autocracy which has arisen to stay the wheels of progress and

imperil Chri.stian civilization.

It is to this great cause you, who are present here tonight, like thousands

of other loyal Americans, have dedicated yourselves. Upon each one of

you much depends. You are going forth into foreign lands, not only as

guardians of the flag of your country and of the liberties of your country-

men , but as guardians of the national honor of the United States. American

character will be judged by your conduct, American spirit by your deeds-
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As you maintain yourselves courageously and iionorably. so will you bring
glory to the flag whicii wo all love as the emblem of our national unity and
independence.

1 know that It is unnecessary to emphasize the responsibilities which will

rest upon you as you lead the men under your command. To their officers

they will look for guidance and example, not only in the battle lino, but in

the camp and on the march. Your responsibilities are great. As you
meet them so will your services be measured by your country.

It is in tlio toil and danger of so great an adventure as you are soon to
experience that a man's true character will become manifest. He will be
brought face to face witli the realities. The little things which once
engrossed his thought and called forth his energies will be forgotten in the
stern events of his now life. Tlio sternness of it all will not deprive him of
the satisfaction wliich comes from doing his best. As ho found gratification

and joy in the peaceful pursuits of the old life, so will he find a de<:per

gratification and a greater joy in serving his country loyally and doing his

part in molding the future.

And when your tasli is completed, when the grim days of battle are over,
and you return once more to the quiet life of your profession or occupation,
which you have so generously abandoned at your country's call, you will

find in the gratitude of your countrymen an ample reward for the great
sacrifice wliicii you have made.

If enthusiasm and ardor can malie success sure, then wo, Americans, have
no cause for anxiety, no reason to doubt the outcome of the conflict. Hut
enthusiasm and ardor are not all; they must bo founded on a profound
conviction of tlio righteousness of your cause and on an implicit faith that
the God of battles will strengthen the arm of him who fights for the right.

In the times of stress and peril, when a man stands face to face with
death in its most terrible forms, God will not de.sert him who puts his trust

in Him. It is at such a time that the eternal verities will be disclosed. It

is then, when you realize that existence is more than this life and that over
our destinies watches an all-powerful and compassionate God, you will

stand amidst the storm of battle unflinching and unafraid.
There is no higher praise that can be bestowed upon a soldier of the

republic than to say that he served his country faithfully and trusted in his

God. Such I earnestly hope will be the praise to which each of you will

be entitled when peace returns to this suffering earth, and mankind rejoices

that the world is made safe for democracy.

CONFEREES AGREE ON RIVERS AND HARBORS
APPROPRIATION BILL.

The conferees on the Rivers and Harbors Appropriation

Bill, carrying appropriations of over $27,000,000, reached

an agreement on Aug. 1. The bill, as noted in these col-

umns last week, was passed by the Senate on July 26 by a

vote of 50 to 11, and by the House on June 27, by a vote of

250 to 132. The only appropriation changes made in the

bill by the conferees were the restoration of the House
appropriation of $26,000 for the improvement of the James,
Nansemond and Appomattox Rivers in Virginia and the

elimination of $75,000 provided by the Senate for the im-

provement of the upper Missouri River between Sioux

City, Iowa, and Fort Benton. The Senate provisions for

negotiations toward Federal acquisition of the Cape Cod
Canal were retained by the conferees, as were the Senate

provisions 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 hyuraulic engineer. This

commission is to make a study of the development of water-

ways and water resources. It was necessary to make a

special rule in the House on July 31, in order to get unani-

mous consent to send the bill to the conferees. Two roll

caUs were necessary to accomplish this. On the first the

previous question was ordered, and the debate was limited

to forty minutes by a vote of 194 to 98. On the second roll

call the rule was adopted by a vote of 188 to 103.

NEW RESTRICTIONS ON IRON AND STEEL
SHIPMENTS.

Under instruction issued by President Wilson on August
2 shipments of steel and iron to the allied nations are barred,

except "only in case said articles are destined for actual war
purposes, or wiU directly contribute thereto." The order,

it is pointed out, discloses the imperative need of ships in

the transatlantic service and gives indications that the Ship-

ping Board is preparing to commandeer all American

tonnage. Reports that the new embargo would discrimi-

nate against Japan brought a denial yesterday from the

State Department that it aimed at any particular country.

No nation, either belligerent or neutral, can obtain steel

under the new edict, except for strictly war purposes, this

applying to Great Britain and France just as nmch as to

Japan or any other country.

The President's order was made kno\vn in the following

statement issued by the Committee on Public Informa-

tion:

The President today gave additional instructions to the Secretary of

Commerce for the guidance of the Division of Export Licenses in future
shipments of steel and ii-on products and explosives. The new rules

governing steel and iron shipments, which supersede all previous regula-
tions, are as follows:

First—That all shipments to those nations associated with the United
States in the war are, until further Instructions, to be licensed freely,

without reservation, and without restriction, except iron and steel plates,

pig iron, iron and steel scrap, and steel billets, for which licenses shall be
granto<I only In case said articles are destined for actual war purposes or
will directly contribute thereto.

Second—Licenses which may be properly issued will be granted for ship-
ments of all iron and steel plates and strutrtural shapes, and other articles

properly included under these general headings, under the following con-
ditions only:

1. The application for such licenses must be received by the Depart-
ment of Commerce, Division of Export Licenses, Washington, D. C, on
or before Aug. 10 1917.

2. Such articles shall be completely made up and manufactured on or
or before Aug. 10 1917.

.3. Such license shall be valid and shall indicate that it Ls valid only
in case such shipments are covered by railroad or ocean bill of lading dated
on or before Aug. 15 1017.

With raspect to tlie general term "explosives" used in the proclamation
of the President on July 9 1917, the following chemicals are included in its

meaning: Kther, alcohol, sulphur, sulphuric acid and its salts, acetone,

nitric acid and its salts, derivatives or benzol, phenol (carbolic acid) and
its derivatives, derivatives of toluol, mercury and its salts, ammonia and
its salts, glycerine, potash and its salts, all cyanides.

It was also stated on the 2nd inst. that the Shipping

Board will probably announce a commandeering program in

a few days. It will it is said call for the requisitioning of

ships under authority recently given to the President by
Congi'css and probably will include arrangement^ for turning

the vessels back to their owners for operation. Tlie Govern-

ment, it is said, has no desire to operate the vessels itself,

but through control of charters it can direct trade routes

and at the same time can lower ocean freight rates. Coast-

wise tonnage and vessels taken off South American runs to

be put to carrying supplies to Europe probably would be

replaced in large part by neutral ships. Both Norway and
Holland are said to be ready to release a large amount of

tonnage for Alhed use in return for food shipments. A
resolution pending in Congress, drawn by Administration

officials, would permit vessels of foreign registry to ply

between American ports.

According to the press dispatches from Washington the

British and American Governments have about reached an
agreement for a joint control of aU world's tonnage, and the

Shipping Board's move toward commandeering is a pre-

liminary step in that arrangement. Under the plan, the

United States would operate most of the neutral tonnage,

and Great Britain would have under its control AlUed ships.

The arrangement would be used also to bring down freight

rates. Great Britain, it has been learned, is about ready

to recall British ships that have been put at the disposal of

her allies. Continued sinkings are said to have made it

necessary that every available vessel be used in supplying

the British people and armies. The Shipping Board has

just put into operation its control over coast^\^se freight

rates, and wiU begin in a short time to hear complaints. It

has no power to fix rate schedules, but on complaint can

order specific rates cut if they are found discriminatory.

FEDERAL TRADE COMMISSION'S REPORT ON
INCREASING PRICES OF AMERICAN FLAGS.

The Federal Trade Commission in a report to the Senate

on July 26 relative to the increasing price of flags suggests

that Congress enact immediate legislation "adequate to

afford prompt relief generally to the pubhc and the indus-

tries in war times against unreasonable prices, not only

when such prices result from unla'w'ful agencies, but also

where they arise merely out of abnormal conditions in which

an abandonment of the pubUe to an unchecked working

of supply and demand must result in extreme hardships

and inequity." The report says:

The demand and price situation existing as to flags is typical of a con
dition caused by the war. Unlawful agencies and acts contemplated by
the anti-trust laws are not necessary to bring about hardship to the public

and the industries of the nation.

The public and the industries are not protected against sudden, un-
reasonable and extotionate prices. Competition in selling has been prac-

tically suspended, and prices are made not merely to jield fair and generous

profits based on producing and distributing costs, but are sent to an in-

defensibly high level made possible by the great demand and with only
normal supply.

The prices of American flags charged by leading manufactm-ers have
been increased 100 to 150% since April 1916. Scores of others, not regu-

larly engaged in the manufacture of flags but who are now so engaged,

have secured during April and May 1917, prices ranging from 100 to 500%
higher than the prices current in April 1916. On high grade display flags

the gross profits of the regularly established flag mauufactiu-ers on new
business done in April and May 1917 have been 75 to 100%, based on the

average cost. New flag-making establishments for the same period have
made from 100 to 200% gross profits. Flags are sold generally by manu-
facturers direct to retailers, and these, of whom many have themselves
paid excessive prices to the manufacturers have secured from the public
prices lOO to 300% higher than prevailing retail prices of a year ago.

The total amount of money spent for flags at normal prices is about
$5,000,000 each year. Of this amount probably not more than 8500,000
has represented the gross profits to mantifacturers. But In view of the
recent great increase in demand and volimie of sales at abnormally high

I
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prices the total profits received by manufacturers are not less than ten

times the amount secured during 1916. For example, the price received

by the manufacturer for a 5 by 8 wool bunting flag a year ago was about

$2 75. But during April and May 1917 prices as high as ,'$10 were fre-

quently charged by manufacturers for a flag of similar specifications.

Such a price represents an average profit of more than 100% over cost of

production

.

The cost to flag manufacturers of wool and cotton flag bunting has not

been greatly increased since Feb. 1 1917, since wliich time the great in-

crease in demand for flags occurred. Since April 1 1916 the average cost

of making flags, including cost of materials, has increased less than 50%,
while the average margin of gross profit to the manufacturers on new
business has increased more than 500%. Many of the older established

flag maufacturers had not prior to May 1 1917 benefited greatly by the ad-

vanced prices, because of old orders filled at former lower prices.

The greatest advantage of the sudden unprecedented demand for flags

has been taken by the new establishments which have recently engaged
in flag making because of the prospect offered of excessive profits. Some
retail dealers also have charged prices representing a gross profit on costs

of as much as 400%. Many other retailers, however, have secured only

reasonable profits and some few sales have apparently been made at a net

loss.

An association has been in existence for some years among flag makers
controlling the major portion of the flag production. Prior to 1915 there

was among members of the association an agreement fixing the prices at

which wool flags were sold. Because of the unprecedented demand and
runaway market, there has been no successful price fixing by this associa-

tion or its membership recently, but attempts have recently been made
to fix a new standard basis list at 100% above the old price list as a means
of preventing prices from declining when the supply again overtakes the

demand. The Commission has ordered proceedings commenced against

said association to prevent the continuance of its illegal activities.

The report was presented in response to Senator Smoot's

resolution adopted by the Senate on April 16 1917 calling

for an inquiry into prices of American flags.

SENATOR BORAH ON SERIOUSNESS OF
ALLIES.

WAR TO

The declaration that "there never has been a time in this

struggle from the first day of August 1914 until this present

hour, when the outlook was so serious and menacing to the

Allies as it is at this time," figured in the remarks of Senator

William E. Borah, of Idaho, in the debate on the Rivers and
Harbors bill in the Senate on July 26. Declaring that "we
have reached the point where we must reflect upon this

plan of issuing bonds ad libitum," the Senator added that

"we cannot any more than can a corporation or an individual

continue to issue our notes and bonds without facing bank-
ruptcy, without facing a breakdown and disaster." The
breaking away from the fighting line of the Russian forces,

the havoc of the submarines, and the fact that France is

being brought almost to her knees were alluded to by the

speaker as unfavorable conditions existing with America's

entrance into the war, and he added: "She (America) is in

the war now practically as the guarantor of the financial

success of every ally." In large part Senator Borah's

remarks, as taken from the "Congressional Record," were
as follows:

Mr. President, it must be startling to contemplate the manner in which
we are pUing up expenditures at this time. I shall not go into the question

as to the necessity for them, or as to whether or not some of the expendi-
tures which are being provided for are unnecessary, or as to whether we
could curtail, or as to whether there is waste, but I simply take the broad
proposition as we find it in thfe record, and I call the attention of the
Senate and of the country for a moment to the manner in which we are piling

up expenditures and loading such tremendous ^burdens upon the already
overburdened tax-payers of this country.

If there are items in this bill—although they are small, but though small
in their individual standing they become large in their collective standing—
if there are items in this bill which can wait—and about that, Mr. Presi-

dent, it seems there can be no possible doubt—do we not owe it to the
country, to the perilous situation in which we stand, and to those who
must bear the burden of this war, to stop here as patriotic Senators and
eliminate them from the bUl? If not willing to do that, are you not willing

to put into this bill a provision that no part of the money appropriated by
it shall be expended except that part which those carrying on the war shall

deem necessary and essential to the progress and the prosecution of the
war? How can we escape the force of this solemn duty to those whom we
represent? How shall we answer in the court of conscience when called
to plead to the indictment of tax-payers of this country ?

Mr. Kenyon.—I should like to ask the Senator how he views the philoso-
phy of appropriations, when we are appropriating so much money as
$17,000,000,000, that a matter of $27,000,000 is too infinitesimal to think
about?
Mr. Borah.—Of course, Mr. President, it is a perfectly vicious proposi-

tion, and I do not suppose that seriously it would be urged. I know it

has been suggested; but I do not suppose it would be seriously and con-
sistently urged that at a time when the burden is all that can be borne it is

immaterial if we place a little more, or in other words, that it is immaterial
that you put on the final straw which may constitute the disaster. To
say that twenty-seven million is easily lost in a bulk of seventeen billions
and that therefore we can slip it over on the taxpayer, is to preach that
theft is excusable if not detected.
Mr. President, I call attention to another phase of this situation. I

want to say here from the floor of the Senate that the business men of this
country had better take a keen interest in these propositions, and that
speedily. We have reached the point where we must reflect upon this
plan of issuing bonds ad libitum. We have got to raise money; we must
have cash. There is only way one to get cash, and that is to .go to those
who have it. England has up to the prasent time issued bonds to the
amount of $18,740,000,000. France has issued^onds to the amount of
$10,532,000,000. Aj ..

Mr. Pomerene.^Does the Senator from^Idaho"Vean by that statement
that that has been done by those countrieslslnce the beginning of the war?

Mr. Borah.—Yes. I am speaking now with reference to the war period
and with reference to conditions which would be included In the war
situation.

France has issued $10,532,000,000 of bonds, Germany has issued $13,-

400,000,000 of bonds, Russia has issued ,'67,896,000,000 of bonds, Italy

has issued $2,520,000,000 of bonds, Austria has issued ,$3,659,000,000 of
bonds, and the United States will add to it this year in the way of bonds in

all probability to the amount of at least $10,000,000,000. You have, Mr.
President, the stupendous, almost incomprehensible burden of $66,747,000,
000 in the way of bonded indebtedness upon the countries named who are

engaged in this war. Calculate the annual interest on this and you get

some conception of this burden.
We can not any more than can a corporation or an individual continue

to issue our notes and bonds without facing bankruptcy, without facing a
breakdown and disaster. So, Mr. President, we in this country must face

the proposition in the revenvie measure which is to come along in a few
days, not of raising the mere sum of ,$1,800,000,000 of money, but we must
face the proposition of raising by this Congress in the way of taxes at least

$3,000,000,000. There is only one place to go to get the $3,000,000,000,
and that is to go to those, sir, who have the money. We must necessarily

reach out to those places where wealth has been gathered and stored.

Business ought, therefore, to be heard and heard quickly on these useless

expenditures.

In view of the fact that the countries with which we are now allied are

raising apparently every dollar that they can, but must necessarily vote

these large issues of bonds, and in view of the fact that we have already

incurred obligations or provided for expenditures approaching ,$17,000,-

000,000, as a matter of patriotism, in the simple discharge of the most
simple duty which devolves upon us, we ought to insist that every item
of appropriations which passes through this body shall have stamped upon
it "necessity"; that no item which can not be said to be absolutely neces-

sary to the successful carrying on of the war ought to pass, and that to

pass it would be an act in disregard of the imminent urgency which con-
fronts this country.
Mr. President, there never has been a time in this struggle, from the 1st

day of August 1914 until this present hour, when the outlook was so serious

and menacing to the Allies as it is at this time. There has never been an
instant so calculated to call forth patriotic effort to enlist the unselfish zeal

of those who have to do with the guiding of their country's affairs as this

present time. Russia has for all practical purposes at this hour, for the

present at least, passed out of the conflict. Her internal difficulties have
made it practically impossible for her to b^of effect upon the fighting line.

That vast body of people, upon whom all interested in this war upon the

side of the Allies depended so much and from whom they expected so much,
have by reason of the situation at home practically left the battlefront.

What does that mean to the people of the United States? Could a more
serious message come over the wires at any time, one involving more nearly

the lives of milUons of our boys, than the fact that Russia is breaking down?
If there is efficacy in prayer in such things as these, the American people

may well offer up a silent prayer at this hour for the guidance and the

preservation and the success of Kerensky. If this gallant leader, standing

now at the head of his disorganized forces, meets either the assassin's bullet

or failure in other ways, it means a leaven which will disorganize and de-

moralize the situation beyond any power that language can portray. It

means, Mr. President, that in all probability a million American boys in

addition will find graves upon European soil.

No more serious situation, sir, could confront warring nations than that

which confronts the Allies at this hour. In the minds of some it may not

be considered wise to say so, but the situation is here, and I am one of those

who believe that we should speak truthfully and plainly to those who must
pay our taxes and fight our battles. The hour of sacrifice has arrived, and
being here, will the Senate of the United States linger and parley, sir, over

money to go into Fish Creek, Tomblgbee Creek, or some other inconse-

quential and worthless waterways? Will the American Senate delay for a

single hour to cut away all unnecessary and idle things which impede
progress or add unnecessary burdens and meet this situation as it is neces-

sary for us to meet it in order to solve the problem? Shall we rise to the

invitations of this solemn and awful hour or shall we still trifle with selfish

and immaterial matters as the storm comes on?
But that is not all, Mr. President. Not only has Russia for the present

time passed out of this war, but the submarine problem, which, it was
hoped a few weeks ago, might by this time be well upon its way to a suc-

cessful solution, instead of being favorable to the Allies, is distinctly favor-

able to the Teuton powers. I read in the reliable papers this morning that,

instead of the amount of tonnage sunk decreasing, it is increasing day by
day, and thus, while the Russian forces are breaking away from the fighting

line the submarines of the Teuton powers are spreading havoc upon the

seas, and France is being fought almost to her knees, though displaying

again and again courage and heroism such as has never been excelled in the

history of the world.
Sir, under conditions so unfavorable, America has entered the war.

She is in the war now practically as the guarantor of the financial success

of every ally; and so it seems it behooves us, sir, to conserve our energies,

our financial ability, and our power in every conceivable way. We ought to

waste nowhere and in no way. We ought to act with reference to every

measure according to the seriousness of our task.

Has the time not come, sir, when we should realize here and now, if we
have never realized before, that, indeed, America is in this war and that,

for weal or woe, it is our war. It is no longer a European war, sir; it is an

American war. And with this condition of affairs confi-onting us, it is

necessary that we proceed to legislate here upon these respective measures

as if the enemy were at our gates.

Mr. President, somfething was said a few days ago in the Senate about

peace; peace was discussed. This is not a propitious time, generally

speaking, to discuss peace or to propose peace if we intend to have that

peace which is permanent and which endures. With an enemy that is

apparently marching on to victory, we shall hardly be listened to upon

their part; we can not discuss peace with them. Does any one suppose

that Germany at this hour would consider any proposal of peace other

than the peace which takes care of Germany's interests as Germany alone

sees those interests? Does' any one suppose the Central Powers, with

Russia caving in, with the submarine war growing stronger and more

effective apparently every day, with France apparently at the height of

her fighting power, not able in all probability to go beyond the point which

she now holds—with those conditions presented to the German mind, does

any one suppose that we could discuss peace with them upon any basis

whatever other than terms which Germany would practically dictate?

No, Mr. President; we have not arrived yet at the time when we can

discuss peace with those Powers against which we are arrayed; but I think

this much ought to be said, lest I be misunderstood: I am not so sure but

that the time has come when the American people should have presented to

them more definitely and specifically the terms and conditions upon which

we are fighting the war and the terms and conditions upon which we would

cease to fight it. I believe that there ought to be laid before our people

a more specific program as to what we propose to attain, as to what we
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propose to accomplish, and as to the terms and conditions upon whicli the

war, so far as America is concerned, can end. I think wo ought to say In

as clear terms as possible just what America demands as a prerequisite of

peace.

I say this, not, sir, with the view of dealing with Germany or with the

expectation that she would accept from us at this time any proposal which
we might submit, but I say it in behalf of our own people and of permitting

them to know definitely and specifically the things for which they are

expected to fight and the things wliich shall constitute the end of their task.

AVe can not carry on this war, in my judgment, without a thoroughly

aroused and sustained public opinion in favor of the war, which does at not

this time exist; and one of the rea.sons, in my oiMnion, why it docs not

exist is Ijecauso of the neijulous and uncertain terms and conditions upon
which we are supposed to be in the war, and tlie utter want of knowledge
as to what conditions will take us out of the war. No one seems to know
what will constitute the end. America ought to hold the reins of peace

every hour and at all times.

Mr. I'rosident, Viviani in that remarkable address bidding farewell to

the American jieople. told us that the groat mistake the German Govern-
ment made was in not knowing the French and English people; that they

sent their ambassadors to France and England to study government and
to practice the arts of diplomacy, but they misunderstood or did not read

at all the noble qualities of the masses. Let us not as a Government make
that same fatal mistake with reference to our own people. Let us keep in

mind that the ways of government and the paths of diplomacy overshadowed
by no sacrifice are often far from the sad and dusty lanes down which the

people march to war. Government and diplomacy may be interested in

the future of Constantinople and the Bagdad railway, but out yonder in

the open where every move toward war means sorrow and sacrifice, where
families are to be separated and broken, where husband and brother and
son are to be offered upon the altar, that altar must be our country—you
must speak to them of things of home and of the flag, you must give them
an American issue for which to die.

After we have declared war and taken the steps upon the part of the

Government which necessarily follow, we come then to deal with anotlier

world entirely. We leave the field of form and formality and find our-

selves in the world of the concrete, of the real, where hearts throb and
grieve and men are preparing to suffer and die. From this forward you
must deal witli the man on the street, in the field, and in the factory; the

man of simple and fixed but noble national instincts; the man, bless God,
in whose moral and intellectual fibre are ingrained the teachings and tradi-

tions and aspirations of a century of national life—a national life separate,

distinct, exceptional and sublime. You will not change these tilings over-

night. The American citizen must live his character; you can not tran.s-

plant in a few weeks the habits and ideas, the methods and ways, of other

people. We have our allies, and with them a common purpose, but Amer-
ica is still America, with her own institutions, her individuality, the moral
and intellectual conceptions of her own people; she is still a sun and not a

satellite. Sir, if our own institutions are not at stake, if the security of our

own country is not involved, if we as a poeple and as a nation are not fighting

for our own riglits and the honor and lives of our own people, our declara-

tion of war was a bold and impudent betrayal of a whole people and its

furtlier continuance a conspiracy against every home in the land.

I said when I opened my remarks that I was not going to repeat the items

and the specific details mentioned by the Senator from Iowa, bee-

cause it is perfectly useless to do so. The Senator from Florida is not in

ignorance.

Mr. President, the Senator from Washington [Mr. Poindexter] seems to

have misapprehended what the Senator from Idaho was attempting to say.

The Senator from Idaho has not taken the position that the United States

ought not to be in this war, or that there were not manifest reasons for

our immediate interest why we should be in tlie war—not at all.

I did say, however, and I entertain no doubt about it at all, that we
could not do anything more helpful to this war than to make it distinctly

an American war, by making it clear how vitally we are now concerned,

how our own safety, our own institutions, our own civilization are in the

balance, so there can be no doubt in the mind of the man who runs that he

may read.

Let me call your attention to an illustration. A few weeks ago Russia
made a declaration in favor of peace based upon no indemnities and no
annexations. It found no response from any one of her allies. In my
humble judgment, the United States could not have taken a more important

and effective step than to have endorsed the proposition which Russia at

that time put out to the world. Some noted exceptions, some of which,

I have no doubt, Russia herself would have accepted, could have been

noted, but the principle maintained. It is my opinion that if tlie United
States had taken a bold stand at that time in favor of that principle Ru.ssia

would be in 100% better condition as a fighting force to-day than she is.

But the impression immediately obtained that certain influences prevented
the United States from defining its position, waiting upon other powers
which were directing the course of this war. And there is abroad in this

land now, the belief that we must figlit on and on until captured colonies

and certain territory are adju.sted. Sir, I warn you now, do not let that

Idea become fastened in the minds of our people.

Mr. President, I can only speak for myself and for myself alone. But
speaking for myself, I did not vote for war out of sympathy for France,

much as I sympathize with and greatly as I admire that brave and chival-

rous people. I voted for war because our own rights had been trampled
under foot, because our own people had been murdered, and because we
were warned that the slaughter was to be renewed. I could see nothing

under those conditions in the future but continued wrongs, dishonor, and
complete national degradation . I did not vote for war that we might spread

democracy over Europe, though in common with all my countrymen, I

presume, I would be glad to see every king and every emperor and every

prince exiled from among men and the last vestige of dynastic power swept
into the refuse of history. I voted for war to preserve and make safe our

own blessed republic, to give honor and dignity and security to this democ-
racy of ours, and to keep it if we could as our fathers transmitted it, whole

and triumphant. I felt that self-respect was the very breath of life of a

democracy, that while other governments might continue on in humilia-

tion, and even in degradation, without self-respect a democracy could not

long endure. I felt that a free republic living alone, and existing only in

the affection and the devotion of the citizen could not long survive tlie day
whan that republic should refuse to defend the rights and protect the lives

of its citizens. So I voted for war because the most vital thing in our

national life was and is involved, and for no other reason on earth would
I have cast that vote and aided in plunging our nation into the midst of this

world conflict. As I view it, from that hour this was no longer a European
war to settle and adjust European affairs, to rehabilitate European nations,

but an American war, to be carried on, prolonged, or ended according to

American interests, and to be adjusted upon American principles, and to

settle, once and we hope for all time, that while slow to wrath we are swift

to avenge those wrongs which challenge national honor and imperil the
security of our own people.

NEW REGULATIONS FOR CENSORSHIP OF THE PRESS
DURING WAR.

A new set of rules for the conduct of tho voluntary censor-

ship of tho American press w ere promulgated on July 30 by
George Creel, Chairman of t!io Committee on Public Infor-

mation, with the approval of Secretaries Baker and Daniels.

Tho rules set forth tho kinds of military information which

the Washington authorities are anxious that tho newspapers

.shallrefrain from publishing, and as there is ao legal censorship

in this country, they take the form of "specific requests" to

the press. The new regulations contain the first general

request that there be no published mention of the arrival of

American troops at European ports, replacing in that respect

an express authorization in the old rules (referred to in these

columns on June 2) for use of any cabled dispatches passed

by the European censors. Other sections of the old regular-

tions are made more severe by specific stipulations in place

of the more general language employed in the rules in force

until now. Mr Creel in a statement announcing the new
regulations said that "repeated and serious violations of the

voluntary censorship have been attempted to be excused on
the score of misunderstanding,' ' and that a "restatement"

is made with the idea that hereafter there shall be no room
for doubt as to the committee's desires. The new regula-

tions follow:
The desires of the Government with respect to the concealment from the

enemy of military policies, plans, and movements are set forth in the
following specific requests. They go to the press of the United States directly

from the Secretary of War and the Secretary of the Navy, and represent
the thought and advice of their technical advisers.

For the protection of our military and naval forces and of merchant
shipping it is requested that .secrecy be observed in all matters of:

1. Information in regard to the train or boat movements of troops.
Such information is at all times and under all circumstances dangerous and
should be scrupulously avoided.

2. Information tending directly or indirectly to disclose the number or
identity of troops in the expeditionary forces abroad.

3. Information tending to disclose the names of line officers in expedi-
tionary forces and reference to individual units of these forces. Only
names of staff officers are permissible.

4. Information calculated to disclose location of the permanent base or
bases abroad.

5. Information that would disclose the location of American units or
the eventual or actual position of the American forces at the front.

6. Information of the movement of military forces toward seaports or
of the assembling of military forces at seaports from which inference might
be drawn of any intention to embark them for service abroad and informa-
tion of the assembling of transports or convoy, and information of the
embarkation itself.

7. Information of the arrival at any European port of American war
vessels, transports, or any portion of an expeditionary force, combatant or
non-combatant, until announcement is authorized by the Secretary of War
or the Secretary of the Navy.

8. Information of the time of departure of merchant siiips from
American or European ports or information of the ports from which they
sailed.

9. Information indicating the port of arrival of incoming ships from
European ports or, after their arrival, indicating, or hinting at, the port at
which the ship arrived.

10. Information as to convoys and as to the sighting of friendly or
enemy ships, whether naval or merchant.

1 1

.

Information of the locality, number, or identity of warships belong-
ing to our own navy or to the navies of any country at war with Germany.
Papers published in ports should with especial care refrain from gi'V'lng

information to enemy agents in regard to ships stationed or calling at such
ports. Because dangerous news is known locally, it does not follow that
it can be safely published. Non-publication of dangerous news obliges the
enemy to rely on spies actually in the localities concerned, thvis adding
difficulties and delay in its transmission.

12

.

Information of the identities ofAmerican merchant vessels defending
themselves against submarines, and the identities of the Captains, their

gun crews and crews. No matter from which side of the ocean comes the
news, it is asked that this information be withheld from publication.
Editors will appreciate the importance of co-operation to withhold from
the enemy such information as might expose the officers and men of
merchant vessels to the danger of cruel and outrageous reprisal.

13. Information of the coast defenses of the United States. Any
information of their very existence, as well as the number, nature, or
position of their guns is dangerous.

14. Information of the laying of mines or mine fields or of any harbor
defenses.

1.5. Information of the aircraft and appurtenances used at Government
aviation schools for experimental tests under military authority.

16. Information of all Government experiments in war material.
17. Information of secret notices issued to mariners or other confiden-

tial instructions issued by the na\'y or the Department of Commerce
relating to lights, lightships, buoys, or other guides to navigation.

18. Information as to the number, size, character, or location of ships
of the navy or of the merchant marine ordered laid do^vn at any port or
shipyard, or in actual process of construction, or information that they
are launched or in commission.

19. Information relating to dry-docks and to all classes of work,
repairs, alterations, or construction performed in connection therewith.

20. Information of the train or boat schedules of traveling official

missions in transit through the United States.
21 . Information of the transportation of munitions or of war material.
Photographs conveying the information specified above should not be

published.
Repeated and serious violations of the voluntary censorship have been

attempted to be excused on the score of misunderstanding or lack of positive
information. Pains have been taken to make this restatement of necessary
secrecies so complete and explicit as to leave no room for honest ignorance
or dishonorable evasion. Neither do the requests go forth with any time
limit. Their application covers the period of war. At no point do they
touch opinion or criticism, being concerned entirely with the protectioi of
the lives of Americas defenders and the success of miJitary plans.
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These requests go to the press without larger authority than the neces-

sities of the war-making branches. Their enforcement is a matter for the
press itself. To the overwhelming proportion of newspapers, who have
given unselfish, patriotic adherence to the voluntary agreement, the
Government extends it gratitude and high appreciation.
THE COMMITTEE ON PUBLIC INFORMATION, by George Creel,

Chairman

.

Largely because of the confusion and lack of co-operation

and co-ordination between the Committee on Public Infor-

mation and the military authorities at Washington, the

Army War College in a letter to Secretary Baker on July 30
pointed out that the vital military interests of the nation

had been placed in jeopardy on nine occasions within the

last few weeks. Specific instances were cited by the College

to show that the present form of censorship has not served

as a protection to the nation. One of the more recent cases

in which the old censorship is said to have proved confusing

was the publication of the announcement of the arrival on
July 28 of another contingent of American troops in Europe.
At 9:40 a. m. only July 28, five hours after its receipt, the

Associated Press received from Mr. Creel a request to "kill"

the dispatch from an European port announcing the safe

arrival of another contingent of American troops. The
Associated Press, it is stated, saw no reason for deleting the

dispatch, inasmuch as it disclosed no military information
of a character to betray the location or description of the

troops, and, furthermore, because the dispatch had been
passed through the official censorship in Europe. An
Associated Press dispatch from Washington on July 28 in

further explaining its stand in the matter said:

The chief censor of the War Department told a representative of The
Associated Press he was surprised that the dispatch had been passed by
by the censor abroad, because he supposed an understanding had been
reached with the Allied Governments as to what character of news respect-
ing American military forces was to be transmitted freely to the United
States. The Associated Press, too, had understood that such an arrange-
ment had been made.

Furthermore, The Associated Press has before it no request from any
responsible official to submit news of such a character, passed by the
censor, to officials in Washington before being distributed to its members.
On the other hand, the Secretary of War on July 5, in a statemtnt to
editors, permitted press cables from France to go directly to addresses
without reference to Washington, with the stipulation that certain classes
of information must not be contained in them. No such prohibited
information is contained in the dispatch today.

U. S. SENATE PUTS PROHIBITION QUESTION UP
TO STATES.

The U. S. Senate on Aug. 1 adopted the Sheppard resolu-

tion by a vote of 65 to 20, eight more than the necessary

two-thirds, providing for the submission to the States of a
prohibition amendment to the Federal Constitution. The
resolution as approved, contains a provision that the States

must be asked to ratify the proposed amendment within
six years, otherwise the resolution dies automatically. The
text of the resolution reads as follows:

Joint resolution proposing an amendment to the Constitution of the
United States.

Resolved, By the Senate and House in Congress assembled (two-thirds of
each house concurring therein) that the following amendment to the Con-
stitution be and hereby is prpposed to the States, to become valid as a part
of the Constitution when ratified by the Legislatures of the several States
as provided by the Constitution:

Section 1. The manufacture, sale or transportation of intoxicating
liquors within, the importation thereof into, or the exportation thereof
from the United States and all territories subject to the jurisdiction thereof
for beverage purposes is hereby prohibited.

Sec. 2. This article shall be inoperative unless it shall have been ratified
as an amendment to the Constitution by the Legislatures of the several
States as provided in the Constitution within six years from the date of the
submission hereof to the States by the Congress.

Sec. 3. The Congress shall have the power to enforce this article by ap-
propriate legislation.

Section 2 of the resolution as passed is the so-called

Harding amendment proposed by the junior Senator from
Ohio, and it was on this moderating clause which imposes
upon the States of the Union the obligation to make their

decision one way or the other within six years on the ques-
tion of a "bone dry" nation that the support of many con-
servative Senators, men who would under no circumstances
have voted for a resolution without the time limitation was
obtained.

The resolution was then sent to the House where the
leaders on Aug. 2 reached a tentative decision to postpone
consideration of the same, and not attempt to bring about
a vote on it before the regular session of Congress in De-
cember.

Representative Randall of California, the only Prohibition
member of Congress, issued a formal statement on Aug. 2,
declaring that:

The friends of national prohibition have been flimflammed by the liquor
lobby in the Constitutional amendment adopted in the Senate yesterday.
A great jollification was held by the liquor representatives in a certain room
in the WiUard Hotel last night. Levy Cook wears an amazing air of perfect
contentment. Boies Penrose in my presence the other day announced with '

most uncanny enthusiasm that "an agreement had been reached to vote on
the prohibition amendment." And now comes the well-defined rumor that
Senator Harding's famous six-year clause was really written by the brewers'
attorneys.

The joker is not in the six years' handicap itself, though that is without
a single precedent in history. The Harding clause provides that "this ar-
ticle shall be inoperative unless ratified within six years." The impression
is that the prohibition amendment would not become a part of the Con-
stitution unless so i-atified. The fact is, it will become a part of the Con-
stitution if ratified after the time limit, but will be inoperative. This
promises long years of litigation. The whole campaign to secure ratifica-
tion by the States will be clouded by this uncertain language.
The duty of the House of Representatives is clear. Throw out the

Harding clause entirely, and let the national prohibition amendment stand
in the open exactly as all other amendments have. We should countenance
no deals with artful anti-prohibitionists, such as Harding announced him-
self when he presented his flimflam proposal.

PLANS OF RAILROADS' WAR BOARD TO FACILITATE
GOVERNMENT SHIPMENTS.

,?pFairfax Harrison, Chairman of the Railroads' War Board
on July 27 authorized the followihg concerning plans for

solving the transportation problems:
Plans for the solution of one of the most important transportation prob-

lems thrust upon the railroads of this country by the war have just been
adopted by the Railroads' War Board after a series of conferences with
authorized representatives of the Army, the Navy and the United States
Shipping Board. The problem concerns the supply and prompt move-
ment of the thousands of cars required by the Government to transport
lumber and other supplies to the ship building yards, the Army canton-
ments and other mobilization points. Dtiring the next few months, it is

estimated that more than 100,000 cars will be needed for Government
purposes.
Under the plans agreed upon by the Railroads' War Board and represen-

tatives of the Government, the Government will give advance notice to

the War Boards' Commission on Car Service whenever orders are placed,

for more than ten carloads of materials or supplies.

The Government will also issue, where necessary, through its authorized
representatives, orders to the raUroads*on which the supplies are to be
shipped, instructing them to provide the number of cars ordered within
the time specified and at the shipping points designated.

To prevent shippers from utilizing for their own selfish purposes cars
needed for Government service, the railroads' War Board has issued strict

orders to all the railroads absolutely to forbid shippers the use of any of the
Government-ordered cars for any purpose except the loading specified In

the Government order.

To assist further in the campaign to keep the cars bearing Government
supplies moving, a new form of envelope in which the waybills are to be
carried has been designed. These envelopes, which will be supplied to all

persons or firms making shipments of materials for the use of the Army,
the Navy, or the Shipping Board, will bear the following headings, printed

in big type:

"United States Government."
"United States Army Supplies."

"United States Navy."
"United States Shipping Board."
In addition, the railroads have been directed by the War Board to in-

struct their agents at all points to stamp or write in a prominent place on
waybills covering less-carload shipments consigned to officers or agents
of the Army or Navy or of the Shipping Board, the words, "United States

Freight, Expedite."
The railroads have also been instructed that if departments of the Gov-

ernment or individual railroads desire to place cards of their own form
upon cars to assist in securing the continuous movement of Government
and United States shipping supplies, neither the Railroads' War Board
nor the Government will object.

The chief desire of both the Government and the War Board is to ex-

pedite the movement of all the Government supplies that are needed so

vitally for the proper conduct of the war. If any shippers are unpatriotic

enough to attempt to make improper use of the cars delivered to them for .

Government business, investigation will follow promptly.

REDISTRIBUTION OF CARS TO AID FREIGHT MOVE-
MENT.

The following announcement concerning the redistribution

of cars to aid in the freight movement was made by Fairfax

Harrison, Chairman of the Railroads' War Board, on July 25:
In ordering empty freight cars to be promptly moved from one railroad

to another, regardless of ownership, the Railroads' War Board has adopted
a policy new to American railroad usage and hopes thereby to solve the

problem of rapidly mobilizing in different sections of the country the freight

cars necessary to handle the abnormal Government and commercial traffic

that war conditions have produced.

Reports to the War Board from the Car Service Commission show that

orders have been given to 36 separate railroads to ship inmediately 68,814
freight cars to 54 other railroads. These cars are being moved without

load and in the quickest possible time.

The reports show further, that 46 ,682 cars have actually been received

by the roads for whose benefit this arbitrary movement is ordered , and that

51,795 cars have already been delivered by the initial roads to Intermediate

lines in the direction of ultimate destination.

Among the immediate important results of this redistribution of cars

will be the Increased facilities for the prompt shipment of lumber to the

army cantonment sites and the ship-building yards. Lumber for canton-

ments is to be supplied from the Carolmas, Florida, Alabama, Mississippi,

Louisiana and Arkansas. Thousands of extra cars have been supplied to

the lines operating in these States.

Mississippi and Alabama will supply the bulk of the limiber for new
wooden ships that are being built, and the extra cars ordered there assure

the movement of lumber to the Atlantic Coast shipyards.

The movement of lumber for commercial purposes is likewise being

facilitated in Mississippi, Alabama and Tennessee.

In addition to accelerating the lumber movement, the redistribution of

cars is expected to assist materially m the transportation of grain from the

Middle West to the East. It has already facilitated the shipping of po-
tatoes and other' produce from Texas and the Southeast. It has also

provided additional facilities for movmg live stock from Texas Into the

Western pasturage territory.
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The following table shows the lines to which cars have
.been ordered from other railroads by the Car Service Com-
mission:

No. Cars Ordered I No. Cars Ordered
Alabama Tennessee & North.. 1,012 Meridian & Memphis 250
Alabama & Vicksburt?. 750
Atlanta HlrminKham & Atl 1.200

Atlantic Coast Lino 4,300

Central of Gooi-Kia.. 800
Chicago Great AVcstorn 1,500

Chic. St. Paul Minn. & Omaha. 1,500

Cin. Bluffton & Chicago 16

Cin. Indianapolis & Western 800
Chicago & Alton. 700
Chicago Findlay & Ft. Wayne. 100

Chicago & Eastern Illinois 895
Chicago Rock Island & Pac 2,000

Carolina Clinchfield & Ohio... 200
Delaware & Hudson 48

Georgia 375
Georgia & Florida. 200
Gulf Coast Lines 925
Gulf Mobile & Northern 650
Georgia Southern & Florida 250
Gulf & Ship Island 870
Illinois Central 5 ,777

luternat. Great Northern 159

Kansas City Southern 200
Kansas City Mexico & Orient. . 300
Louisiana & Arkansas 400
Louisville & Nashville 6,737

Louisiana Ry. & Navig. Co 1,000

Missouri Kansas & Texas 1,200
Minneapolis & St. Louis 1,500
M i.ssouri Pacific 4 ,006
Mississippi Central 5,50

Mobile & Ohio 5,284
Nasliville Chatt. & St. Louis..2,250
New Orleans Groat Northern.. 700
Norfolk Southern. 1 ,909
Richmond Fred. & Potomac 100
San Antonio & Aransas Pass 250
San Antonio Uvalde & Gulf... 183
Seaboard Air Line 1 ,.550

Southern Railway System 2,192
Sunset Central 2,1 00
St. Louis-San Francisco.. 1,500
St. Louis Southwestern 5,949
Soo Linos 1,4

Texas Mexican 158
Texas Pacific 500
Toledo Peoria & Western 300
Toledo St. Louis & Western... 159
Tremont & Gulf 100
Union Pacific 300
Vandalia 200
Wabash 500

68,814

The roads from which the cars were ordered, and the

number' ordered from each are as follows:

No. of Cars.

Atchison Topeka & Santa Fe._ 100
Ann Arbor 700
Baltimore & Ohio 4,900
Boston «& Albany 1,550

Boston & Maine 5,692
Cin. Clev. Chic. & St. Louis... 425
Chicago & Alton 150
Chicago & Eastern Illinois 130
Chicago Burlington & Quincy.. 400
Chesapeake & Ohio 1,000
Central RR. of New Jersey 1,950
Cincinnati Ham. & Dayton 300
Chicago Milw. & St. Paul 200
Colorado & Southern 300
Delaware Lack. & Western 1,023
Denver & Rio Grande 300
Erie... 1,550
Illinois Central 30'>

Kansas City Southern 100

No. of Cars.

Lehigh Valley 2,775
Louisville & Nashville 450
Michigan Central 2 ,500
Missouri Pacific 1,000
Missouri Kansas & Texap 100
Mobile & Ohio 200
New York Central 9,163
New York Chicago & St. L 2,948
Norfolk & Western 2 ,754
N. Y. New Haven & Hartford. 1,700
Philadelphia & Reading 2 ,400
Pennsylvania System 18,709
Seaboard Air Line 275
Southern Railway System 2,320
St. Louis-San Francisco 50
St. Louis Southwestern 100
Western Maryland 300

68,814

ADVANCE IN GOVERNMENT WAR^RISK INSURANCE
RATES.

As a result of the continued activity of German submarines

and the subsequent loss of steamships, Secretary of the

Treasury McAdoo on July 27 announced that the rate of the

War Risk Insurance Bureau of the Treasury Department on

steamers and cargoes to Europe and ports on the Mediter-

ranean coast of Africa, and vice versa, would be advanced

from 5 to 63/2%, effective as to all steamers sailing on or

after Aug. 15. In announcing the increase in rates. Secre-

tary McAdoo stated that they were made necessary "because

the 5% rate is not adequate for the risks undertaken through

the so-called war zone, as the bureau has sustained several

heavy losses." A change has also been made in the applica-

tions for insurance and hereafter they will contain a warranty

on the part of the ship owners as to the dead weight capacity

of the vessels.

Secretary McAdoo further announced on July 27 that a

change has been made in the policies for insuring masters,

officers and seamen of American merchantmen, providing

for payments in monthly installments, or in a lump sum, at

the option of the Bureau of War Risk Insurance, but without

interest. Previously the policies provided for payments in

a lump sum only in respect to certain claims. The general

scheme now will be to make the payments in installments

whenever feasible.

NEW LABOR ORGANIZATION PLEDGES LOYALTY TO

UNITED STATES.

At a meeting of labor leaders in this city on July 29 a new
organization, to be known as the American AUiance for Labor

and Democracy was formed. Samuel Gompers, President

of the American Federation of Labor, was made Chairman

of the new body. On the preceding day, the 28th, those

taking part in the conference adopted the following reso-

lution: .—™™.«.___»__^
It is the sense of this conference that it is the duty of all the people of

the United States, without regard to class, nationality, politics or religion,

faithfully and loyally to support the Government of the United States in

carrying the present war for justice, freedom and democracy to a tri-

umphant conclusion, and we pledge ourselves to every honorable effort for

the accomplishment of that purpose.

According to the "Times" the meeting was called by Presi-

dent (jompcrs at the request of the Central Federated Union
for the expressed purpose of "devising plans for more com-
pletely Americanizing the labor movement in this country
and furthering the cause of America and her allies in this

war in accordance with the program adopted by the confer-

once of representatives of the national and international

organizations of the American Federation of Labor at Wash-
ington on Mar. 12.'" It is reported that the new organiza-

tion plans to direct its efforts against campaigns of the
Peoi)ie's Council, the Workmen's Council, and pacifist and
radical organizations. The Workmen's Council took occasion

on the 29th to issue a statement in which it resented the
action of Mr. Gompers.
Not only is the Workmen's Council, which is the labor wing of the

People's Council, neither pro-German, nor un-American, but it is a very
vital part of that very American labor organization which Mr. Gompers
himself heads. Prominent among the component parts of the Workmen's
Council is the United Hebrew Trades, all of which constituent bodies are
American Federation of Labor bodies.

When Mr. Gompers speaks of Americanizing the labor movement, does
he mean that these bodies, with their hundreds of thousands of union men.
are to bo expelled from the American Federation of Labor ?

U. S. SEEKS INFORMATION CONCERNING FOOD CON-
DITIONS IN EUROPEAN NEUTRAL COUNTRIES.
The request by the United States for fuU information

concerning food conditions in the Northern European
neutral countries is contained in notes handed to their

diplomatic representatives at Washington on August 2.

The plans of the United States for rationing the neutrals

through its control of exports will be finally determined
upon, it is said, after the replies are received. The informa-

tition sought concerns the exact food needs of those countries,

their food production capacity and details of their export

and import trade of the last few years. It is the intention

of the United States, it is said, to hold food exports to the

neutrals to the barest necessities to prevent American food-

stuffs or food they replace from reaching Germany. Only
actual food deficiencies will be made up from America and
assurances will be demanded that no American-produced
food is re-exported or used to supplant food that is exported.

Norway's case was put before this Government on August 2

by Dr. Fridtjof Nansen, head of the Norwegian mission,

who declared his country, facing starvation, was ready to

release a million tons of shipping in return for the privilege

of importing food. Norway, Dr. Nansen said, needs sugar,

fats and grain, and will guarantee that none of these things

are sent into Germany. The Dutch Government is like-

wise said to be willing to exchange ships for food, but does

not want Dutch ships sent into the submarine zone. Con-
cerning Dr. Nansen's presentations to the United States

Government the press dispatches from Washington on
August 2 said:

Dr. Nansen compared possible conditions with those existing during the
Napoleonic wars, when the Danish fleet was taken by the English and
Norway was forced to side with France. He did not in any way intimate
that Norway would be compelled to abandon her neutrality, but said she
would maintain her present position, as Norwegians can see no possible

benefit to any one if they should take active sides.

Anxious to maintain their place in the world as a seafaring nation, a
common carrier of world conmierce and in order to get foodstuffs for them-
selves and keep their maritime flag afloat he said they were willing to
barter ships for food.
Norway before the war had 3,000,000 tons of shipping; the Germans have

destroyed 1,000,000; Norway now needs 1,000,000 for her own wants and
is willing to devote the remainder to the carrying needs of other countries.

What Norway needs now are fats, sugar and grain and, as Dr. Nansen
expressed it, that Norway would give a guarantee that none of these things
would be sent to Germany.
The Norwegian ships would be put into the coastwise trade as soon as

Congress revises the navigation laws to permit foreign ships to do so.

Premier Van Rappard, the Dutch Minister, said his Government was
ready to devote 80,000 tons to the transportation of relief to the Belgians
if the United States will allow Holland to have foodstuffs for her own use.

The Dutch merchant marine consists of about two million tons. Hol-
land's unwillingness to have her ships go into the danger zone, the Minister
said, was because of her great colonial trade.

Conditions in Norway, Dr. Nansen said, are such that there is practically

no smuggling into Germany. There is food enough for the present in
Norway, he said, but unless exports are permitted from the United States,
conditions would be deplorable.
Norway wants coal and iron from England because the short haul from

English ports would make more ships available for the longer voyage to
this country. The Norwegians will agree to carry nothing for themselves
not classed as necessities.

There is a definite understanding between the Scandinavian countries
regarding co-operation; their economic interests are not the same, but they
fully realize the advantage and necessity of keeping together at this time
and a definite agreement was reached between the Governments that they
should act together in external affairs.

Dr. Nansen said that Norway had received no compensation from
Germany for the tonnage destroyed. Norway has protested against the
depredations, which have included the lives of six hundred men, as being
illegal, but it is problematical if there would be a recovery in money.

It was stated on July 30 that a license for the shipment of

2,800 tons of pig iron to Sweden had been refused by the
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Exports License Division through fear the iron might find

its way to Germany. A report made by British agents and
forwarded to this Government recently is said to have
indicated that Sweden was exporting large quantities of pig

iron and iron ore to the Central Powers.

FEDERATION OF LABOR DECLINES TO JOIN IN CON-
GRESS ABROAD TO DISCUSS TRADES UNIONS' PEACE.

The declination of the American Federation of Labor to

participate in the International Conference of Trades Unions,

called by the recent Stockholm Conference to meet in

Switzerland in September, was made known on June 28.

President Gompers, it is announced, telegraphed to

President Lindquist, of the Conference, that the American
Federation "regards all such conferences as premature and
untimely, and can lead to no good purpose." President

Lindquist stated that the Switzerland Conference was "to

discuss the demands of peace of the trades unions," and had
been called by the Stockholm Conference, "at which was
represented Holland, Denmark, Norway, Sweden, Finland,

Germany, Austria-Hungary and Bulgaria." Mr. Gompers's
reply, sent at the direction of the Federation's Executive
Council, also said:

We apprehend that a conference such as is contemplated would rather
place obstacles in the way to democratize the institutions of the world and
hazard the liberties and opportunities for freedom of all peoples. Therefore

,

the American Federation of Labor, with its 2,500,000 members, cannot
accept invitation to participate in such a conference. If an international
trade union conference is to bo held it should be at a more opportune time
than the present or the immediate future, and in any event the proposals of
the American Federation of Labor for international conference should
receive further and more sympathetic consideration. Shall be glad to
continue correspondence.

The cablegram was also transmitted to the representatives

of the French Federation of Labor, the British Trades Union
Congress and the Federation of Labor of Holland.

In expressing regret at the refusal of the American Feder-
ation of Labor to participate in the Swiss Conference, Her-
man Lindguist, President of the Swedish Federation of

Labor, made the following statement at Stockholm on
June 30 to the Associated Press:

The officials of the labor federations of the three Scandinavian coun-
tries have met frequently durinj; the war, and it has been our constant wish
that an international trades union conference might be held. In March,
at the suggestion of the Swiss federation, we issued a summons for a con-
ference at Stockholm in June. Delegates came from Germany, Austria-
Hungary, Bulgaria, Holland, Switzerland, Finland, and the Scandinavian
countries. In view of the lack of representatives from so many large
countries, how ever, we decided to call another conference, and, in order to
give plenty of time for the notification to reach everybody and for every-
body to come, we made the date Sept. 16 and the place Switzerland,
and we notified the various federations by telegraph and also by letter.

I cannot but express the deepest regret that the American Federation of
Labor has taken a stand against official participation. I cannot under-
stand how the labor men of any land can refuse to come together to discuss
problems vitally affecting their own interests. I may add that our pur-
pose never was to assume any attitude whatever toward, or even to dis-

cuss, the war, either as to its conduct or the responsibility for Its origin.

What we wanted was simply to get the world's federated labor men to-

gether to discuss problems which must be facpd by labor after the war and
to formulate the demands of international labor for a period when more
than ever before it will be necessary for the world's workingmen to stand
imited.

Could President Gompers and his organization have misunderstood your
purposes?" was asked. President LtndquLst replied:

I consider it impossible. There was nothing ambiguous or uncertain in

our summons to the Switzerland Conference. It is no part of our inten-
tion to serve any belligerent purpose whatever in any way. I could un-
derstand how labor federations that are at the same time political organi-
zations might possibly refuse participation for Governmental reasons, but
the American Federation is not a political organization, and its attitude
cannot be understood and is regrettable.

INCOME TAX RETURNS OF OVER 360 MILLIONS FOR
LATE FISCAL YEAR.

Internal revenue collections of $809,215,998 for the fiscal

year ended June 30 1917 are reported by Secretary of the
Treasury McAdoo. Of the total collections $449,209,856
was derived from the ordinary receipts, while the yield from
income taxes amounted to $360,006,142, the tax on corpora-
tions producing $180,064,664 and that on individuals $179,-

941,478. The income tax collections last year aggregated
$124,937,253, of which $56,993,658 came from the corpora-
tion tax and $67,943,595 from the individual tax. The
Treasury Department's statement concerning the 1917
receipts, published in the "Official Bulletin" of the 5th inst.,

is annexed:
Secretary McAdoo announces that the total collections of internal revenue

or the fiscal year ended June .30 1917 amounted to .1809,215,997 66. This
large amount was collected at a cost of only 95-100 of 1 % , or at the rate of
95 coats per .$100, the lowest cost for the collection of internal revenue
taxes in the history of the Government.

This report was made to the Secretary by Commissioner Osborn, of the
Internal Revenue Bureau, and the Secretary extended his congratulations
to the commissioner upon the splendid record made by the bureau for the
year.

Reflects County's Prosperity.

The figures reflect the prosperity of the country, the efficiency of the
internal revenue service, and the co-operation of taxpayers in paying their
taxes.

The collections for the month of June were reported by telegraph and for
that reason the figures are subject to correction upon the analysis of official

ruail returns.

The totals by classes, as far as they can be divided at the present time,
are:

Ordinary receipts $449,209,855 96
Corporation income tax receipts. 180,064,663 97
Individual income tax receipts 179,941,477 73

Aggregate receipts $809 ,2 1 5 ,997 66

Included in the ordinary receipts are collections from the regular sources
and also from the estate tax, munitions tax, capital stock tax, etc., collected
under the Act of Oct. 22 1914, and the Act. of Sept. 8 1916, which include
the tax on wine, special taxes on brokers, theatres, manufactures of tobacco,
etc. The collections from these various sources cannot be segregated at
this time.

Collections for Six Years.

The following is a comparative table of internal revenue collections for

the last six years:

1912 $321,615,894 6911915 $415,681,023 86
1913-- 344,424,453 8511916 512,723,287 77
1914 380,008.893 9611917. 809,215,997 66

Income tax collections for the last foui; years, or since the enactment of

the Income tax law, were as follows:

1914 $71,381,274 74)1916 $124,937,252 61
1915 80,201,758 86|1917 360,006,141 70

Th3 $360,006,141 70 income taxes collected during the fiscal year just

closed included about $9,000,000 which was due in the previous fiscal year ,

when, imder the law, taxpayers were given ten days after the close of the
fiscal year for the payment of income taxes before penalties accrued. By
the Act of Sept. 8 1916 this system was changed apd all Income tax is due
on or before June 15, penalties accruing within ten days after notice.

The returns by districts from the corporation and income
tax are shown in the following tables:

Corporation Individual

Districts—

•

Income Tax. Income Tax.

Alabama $1,134,736 30 $397,442 39
Arkansas 306,310 84 179,413 47
Fu-st California... 4,623,153 24 2.606,253 25
Sixth California 1,599,558 96 1,279,486 52
Colorado. 1,974,292 41 1,126,437 63
Connecticut 5,211,928 98 4,911,588 67
Florida 326,132 66 303,353 17
Georgia 1,218,83139 611,777 89
Hawaii 909,918 58 363,880 70
First Illinois 13,053,369 95 10,973,029 53
Fifth Illinois 439,595 76 246,240 92
Eighth-Illmois 479,527 45 404,250 83
Thirteenth IlUnois 387,044 00 116,43113
Sixth Indiana 1,878,466 77 1,032,569 55
Seventh Indiana-. 382,582 81 201,275 97
Third Iowa .- 1,252,297 30 555,214 88
Kansas...^ 2,349,847 01 568,18191
Second 'Kentucky 98,741 44 24,343 27
Fifth Kentucky 857,243 04 238,936 91

Sixth Kentucky 102,732 25 31,637 24
Seventh Kentucky 120,127 98 73,117 69
Eighth Kentucky 73,616 66 25,26176
Louisiana 1,269,12111 813,542 12
Maryland 5,136,603 08 6,802,024 42
Third Massachusetts .9,320,716 63 10,959,847 50'

First Michigan...-. 5,473,650 14 3,229,427 65
Fourth Michigan 1,094,764 05 398,460 68
Minnesota : -- 4,618,464 76 1,814,43133
Fu-st^Missouri 3,295,846 55 1,658,562 51
Sixth Missouri ^ 1,300,323 80 857,854 03
Montana - 2,142,88151 656,678 49
Nebraska - 779,615 94 368,710 97
New Hampshire 1,284,234 60 983,819 50
First New Jersey --- 1,066,77194 1,468,875 26
Fifth New Jersey 4,183,809 92 4,153,034 82
New Mexico 938,128 06 283,09162
First New York 1,796,098 02 4,096,012 24
Second New York 31,488,313 25 41,925,083 46
ThirdjNew. York 6,313,726 08 26,507,302 94
Fourteenth New York --- 1,694,950 55 4,111,127 30
Twenty-fu-st New York 1,651,162 89 1,078,183 92
Twenty-eighth New York 3,622,72111 3,778,055 45
Foiu-th -North Carolina 536,676 17 197,695 46
Fifth North CaroUna 695,932 96 363,494 05
North and South Dakota 401,019 92 123,323 97
Fir.st Ohio ,--- --- 2,621,32197 1,584,90184

Tenth Ohio 1 ,,566,918 89 1,144,244 05
Eleventh Ohio ---- 1,011,822 57 538,795 18

Eighteenth Ohio. 7,673,239 70 ' 4,798,147 70
Oklahoma 2,231,436 18 4,428,842 32
Oregon - --- 406,93170 413,684 24
First Pennsylvan a •. 9,205,457 49 10,071,214 93
Ninth Pennsylvania - . - 787 ,398 1

5

669 ,869 78
Twelfth Pennsylvania 2,407,292 35 1.151,836 00
Twenty-third Pennsylvania. 12,002,028 36 5,803,510 48
South Carolina. --- 498,116 17 81,874 28
Tennessee 942,090 87 4.38,684 27
TMrd Texas -- 2,611,153 93 2,781,779 69
Second Virginia 889,937 78 472,296 31

Sixth Vu-ginia 942,918 23 147,008 05
Washington 1,203,578.30 876,058 80

West Virginia - 1,460,908 97 460,138 63

First Wisconsm 2,170,940 41 950,620 02
Second Wisconsin 545,583 13 229,206 19

Philippine Islands, 10 months

Total - $180,064,663 97 $179,941,477 73
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N. Y. LEGISLATURE IN SESSION TO CONSIDER
FOOD BILL.

In a special message transmitted by Governor Whitman
on July 31 to the Legislature convened in extraordinary

session at his summons to enact food legislation, a vigorous

request is made for an effective food control bill in New York
in order to enable State authorities to supplement the ijro-

visions of the P^'odcral measure now pending in Congress.

We quote the following summary of the speech as given in

the daily papers:

"It is our duty not only to take caro of ourselves—we are together with
England, Franco, Italy and Russia," the message road. "If our cause is

going to win, we must care for our allies. Wo must .send more than men,
money or munitions.
"We must send food above everything else in the world. Wo can not do

this without makinK real sacrifices. In order that we may do it with as

little disturbance to our own economic life as possible, I have convened
you in extraordinary session."

The Governor recommended the appointment of a State food commission
with those powers: To obtain information on all food production and
consumption and report the same to the Federal food administrator,

including the amount of food and fuel in storage, the State's own requiro-

mmts and its possible food exports to and imports from other states and
allied countries.

To prohibit further dealing in storage of food products without its per-

missiu.T and to prescribe rules governing the same.
To seize and distribute food products in case of necessity, after paying

the value of property so seized.

"All of the powers above enumerated," the Governor declared, "are
being exorcised by our allies."

The moasure contained no sviggestion that maximum or minimum prices

be fixed, the Governor holding price-fixing to be a Federal function. In
connection with the latter, however, the Governor pointed out some of the

difficulties to be encountered if an attempt is made to fix minimum quota-
tions.

The Governor answered some of his many critics, who have held imncces-
sary an extra session for the enactment of State food legislation, by declar-

ing: "It has been suggested that there are interests which wUl defeat any
attempt to pass proper measures for food regulations. I do not believe

that any substantial group of people in the State of New York will, by
reason of their own selfish interests, attempt to block any such measure.
I am confident that we can with the aid of all, with the conscientious

support and devotion of all, accomplish much toward solving this problem
by the enactment of proper legislation.

"It may be urged by some that the State should await action by the
Federal government, but there are two Answers to this contention: First,

that it is our important and inherent duty to provide for the people of this

State as best we can at the earliest possible moment and, second, that

there is nothing in the .suggestions which I am about to make which will

In any way conflict with any legislation tlius far proposed in Congress.
"The powers which I would suggest the Legislature confer upon a com-

mission are entirely discretionary and the commission should be required

to act in conjunction with the Federal food administration. On the other

hand, it is inevitable that the States must bear the brunt of any work
carried on by the Federal government and must furnish it with the infor-

mation on which to base any action it may see fit to tp^ke. It is therefore,

imperative to freate this agency without any further delay."
Ea.-ly in the message it was recalled that during the regular legislative

session, a joint committee consisting of appointees of the governor. Mayor
Mitchel of New York and the Legislature, recommended food control
legislation. That which was enacted the Governor held to be "not
sufficient to cope with the present emergencies arising out of the war."

The executive subsequently cited figures showing the State's food
exports had increased in value from S326,003,016 in 1914 to 3740,278,669
in 1916, and that in the same period the value of imports had decreased
from $96,863,869 to $.58,671,031.

"It must be remembered," the message continued, "that individuals in

the State of New York are competing with the government of foreign

countries in the purchase of necessities. As instances, I am credibly

Informed that a foreign power has lately been negotiating for 4,000,000
cans of salmon, the entire output of one of the largest canneries in the
United States, and that recently a foreign government purchased $1,000,000
pounds of bacon at 32 cents a pound.
"What can be accomplished by means of authorizing State purchase is

shown by the experience in France. In France the price of bread is the

same to-day as it was at the beginning of the war and it has not been
necessary to regulate the consumption of bread. This was accomplished
by means of a commission which purchased at private sale in every country
in the world, vast quantities of wheat which were stored in granaries built

by the government and with the further result that France had on the
first of March, last, sufficient wheat to last for another year."

In commenting on the powers he wished to be vested with the proposed
commission, the Governor said: It is not necessary for me to comment on
the necessity for legislation to prevent hoarding and to prevent the commit-
ting of willful waste. Hoarding, speculation and waste contributed in no
small degree to high food prices. I am informed that in order to maintain
high prices there are many instances, even in our own state, where food
has been willfully destroyed.

"In the spring the government and the people were calling upon the
farmer in no uncertain terms to increase the acreage of cultivated land and
the farmer responded nobly. It is now the duty of those who called for

this increased acreage to see to it that he shall not suffer through his

patriotic action. The farmer must be able to market his entire crop. He
must receive a profit sufficient to stimulate him to still greater effort in

the future. I think the best method of accomplishing these results is to

empower the commission, when necessary, to buy, store and sell food
products."

Those named in the new Food Control bill, drafted by the

Joint Committee on War Measures and introduced in the

Legislature on July 31, as members of the proposed State

Food Commission are Colonel Theodore Roosevelt, e.x-Judge

Morgan J. O'Brien, of New York, and former Representa-

tive James W. Wadsworth, of Geneseo, Livingston County.
These men were not consulted as to whether they would

serve, but as their appointment would mean that they are

"drafted for patriotic service," it is considered unlikely they
will refuse. Should they decline to serve. Governor Whit

man, with the consent of tlio Senate, would have power to

fill the vacancies under a clause in the new Food Control bill.

In a statement issued for the Joint Committee on War
Measures by its chairman. Senator Elon R. Brown, atten-

tion was particularly called to the fact that in framing the

measure the committee had followed the terms of the Federal

bill now pending in Congress "by exempting farmers and
farmers' co-operative associations from interference with

their production by the commission, and have studiously

avoided the incorporation of any provision in the biU which

will tend to hinder or reduce production."

Referring to the naming of the commissioners, the state-

ment said:

The committee felt that in confering these extraordinary powers every-

thing should be done at every stage of the proceeding to prevent any such
apprehension on the part of the legitimate trade of the State as will interfere

with its most effective operation, and they accordingly suggest in the bill

presented the names of three distingi:ished citizens of the State whose
position, patriotism and capacity are well known, and will give the utmost
confidence to people of all classes in the effocti^ e and just administration

of the law. This gives an opportunity to both houses of the Legislature

and the Governor to pass upon the fitness of the names suggested.

The bill, according to its title, provides for "effectuating

and extending through the State the regulations of the

Federal Government in relation to the control of production,

supply, and distribution of the necessaries of life." It

creates a State Food Commission, composed of the three

members named, to serve, without salary, while the Act
remains in effect. The bill provides that the plan shall

remain effective for the duration of the war and afterward

until the Governor by proclamation shall certify that the

emergency which led to its enactment no longer exists. An
appropriation of $1,000,000, to be raised through the issuing

of bonds by the State Controller, is made for the mainte-

nance of the commission.

Much of the language of the Federal Food bill is contained

in the bill introduced at Albany. The definition of "neces-

saries of life" in both measures is identical, the term being

held to comprise foods, feed, and fuels, including gasoHne
and kerosene. Ice, by special rule of the commission, may
be added in the ease of an emergency. The pro\'isions in

the Federal bill for safeguarding against waste or destruc-

tion of food-stuffs for the purpose of curtaihng the supply

and sending prices up and against hoarding of food-stuffs is

repeated in the War Committee's bill.

Unlike the bill drafted under Governor Whitman's super-

vision, the War Committee's bill contains no pro^-ision for

the seizure of foodstuffs or other necessaries of life by the

State Food Commission, but leaves the initiative in such

matters to the Federal Food Administration. In defining

"hoarding" the bill makes specific exemption for the accu-

mulation of food supplies on the part of farmers or gardeners.

The proposal to have the commission enter into compe-
tition with dealers in food supplies for the purpose of keeping

prices -within reasonable bounds was discussed at a meeting

of the War Committee on Aug. 2 and dropped. A provision

was embodied in the bill, however, ginning municipahties in

times of famine the power to acquire at the public expense

and distribute necessaries of life at reasonable prices. The
consent of the State Food Commission, however, must be
obtained before this can be done.

Section 9 of the measure which deals with unfair practices,

is considered the most drastic provision in the biU. This
section reads as follows:

If the committee becomes satisfied that there is any unfair practice or
practices of trade detrimental to the public interest in dealing by whole-
salers or retailers in the necessities of life which interfere with the distri-

bution or sale of such necessities, or any of them, at a reasonable rate, the
commission may enact and publish such rule or rules as in its judgment
will correct such unfair practices. The commission may, in its discretion,

appoint an advisory committee or committees to aid in the formulation of

such rules, in which case one or more members of such committee or
committees shall be taken from the line of trade in which such unfair
practices prevail. Such rule or rules shall be published in at least two
newspapers in the county in which such practice or practices prevail, and
any person who thereafter violates any such rule shall be deemed guilty of

a violation of this Act, and if such practice or practices are continued by
such person after having received notice from the commission to discon-

tinue the same, the commission may serve notice upon such person, for-

bidding him to continue in such line of trade and may in the name of the
State bring suit through the Attorney-General to enjoin his continuance in

such trade; provided, however, that any such person shall bo permitted to
sell his stock on hand at public auction, to bo conmienced and continued
until he has disposed of the whole thereof, including any contracts for

the delivery of merchandise in such trade.

Under the provisions of the bill the commission is em-
powered also, when it is deemed necessary, to license and
establish rules for the conduct of grain elevators, cold

storage plants, packing houses, factories producing farming
implements, and concerns handling fertiUzers. Retailers'

however, are exempt from these provisions, nor s the com-
mission empowered to initiate such a licens tem for

I

I
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interstate traffic until the Federal Food Administration lias

certified that such requirements have been established for

the interstate traffic in these products.

One of the provisions of the bill empowers the Food
Commission to reflate menus in the manner now done by
similar bodies in Canada and in the belligerent countries in

Em'ope, where meatless days and other restrictions in the

serving of food have been established.

Through the Public Service Commissions the Food
Commission is also empowered to compel preferential treat-

ment by common carriers of food eonsig-nments

.

The bill provides that the commission shall exercise its

powers in co-operation and co-ordination with the work of

the Federal authorities, similar bodies in other States and
private agencies engaged in food conservation and the

distribution of food products.

AU employees of the Food Commission, under the terms

of the bill, will be exempt from the requirements of the

Civil Service law, except where the commission itself shall

demand a Ci\il Ser\'ice examination for applicants seeking

positions in the departmsnts.

Violation of the Act is made a misdemeanor, the penalty

for which is a year in prison or a fine of $509, or both.

Hearings on this bill will commence before the War Com-
mittee at 2 p. m. Monday afternoon (Aug. 6) and continue

on Tuesday and Wednesday. The Legislature will meet
Wednesdav night to consider the bill.

COMMERCE COMMISSION ORDERS READJUSTMENT
OF SOFT COAL FREIGHT RATES.

General readjustments of freight rates on bituminous
coal from mines in Pennsylvania, Maryland, West Virginia,

Kentucky and Ohio to Lake Erie ports for trans-shipment

by vessels was ordered by the Inter-State Commerce Com-
mission on July 30. The readjustment rates are to become
effective by Sept. 15. The Commission held that because
of abnormal conditions prevailing at present it could not
determine the reasonableness of rates in effect, but ordered

the following adjustments:
From the Cambridge, Hocking and No. 8 districts in Ohio three cents

less than from the Pittsburgh district.

From the Connellsville district, six cents greater than from the Pitts-

burgh district: from the Altoona district, twenty-two cents greater than
the Pittsbvirgh district: from the Fairmont district, in West Virginia,
eighteen cents greater than from the three districts named in Ohio.
From the Meyersdale district, Pennsylvania, sixteen cents greater than

from ConuelisviUe.
From the Cumberland-Piedmont district, in Pennsylvania, Maryland

and Wast Virginia, twelve cents greater than from the Fairmont district,

in West Virginia.

From the Kanawha, Kenova-Thacker and Kentucky districts, twenty-
eight cents greater than from the three Ohio districts.

From the New River and Pocahontas districts, in Virginia and West
Virginia, fifteen cents greater than from the Kanawha, Kenova-Thacker
districts.

Charges for line haul and dock services, at present lumped
in one figure, were ordered shov.Ti separately in the new tariffs

.

MERCHANTS' ASSOCIATION COMMITTEE FINDS NO
CAUSE FOR ALARM AS TO, COAL SUPPLY.

The findings of a Special Committee of the Merchants'
Association of New York appointed to inquire into existing

conditions with -respect to the production and distribution

of coal as well as to the legislation now pending in Congress
to empower the President to fix prices and regulate the meth-
ods of sale and distribution of coal have been made known
this week by the Association. The committee considers any
legislation fixing prices and controlling the distribution of

coal at this time unnecessary, and it states that as a result

of its inquiries it feels "reasonably confident that the public

need not be unduly apprehensive as to a lack of coal supply
or exorbitant prices in the future." Its report follows:

Your Special Committee on the Coal Situation, having carefully consid-
ered all phases of the existing conditions with respect to the production
and distribution of coal, as well as the legislation now pending in Congress
which proposes to empower the President of the United States to fix prices
and regulate the methods of sale and distribution of coal, recommends the
adoption of the following preambles and resolutions:

Wfiercas, The Coal Committee of the CouncU of National Defense, the
Federal Trade Commission, the coal operators and the railroads are con-
ferring together with a view to arranging by voluntary agreement for a
sufficient increase in the output of coal, effective means for its distribution
and equitable adjustment of prices; and

Whereas, The production of both bituminous and anthracite coal has
recently very materially increased and the movement of coal has been
greatly accelerated by the steps taken by the Railroad War Board for the
provision of an adequate supply of cars through the medium of pooling
arrangements as to bituminous coal; be it

Resolved, That in view of the probability of satisfactory agreements for
the protection of the pviblic being reached through the medium above indi-
cated , any legislation fixing prices and controlling the distribution of coal
at this time is unnecessary: and, be it further

Resolved, That the Federal authorities be urged to continue to co-operate
with the coal operators with a view to consummating an agreeraent that vvill

secure a proper supply of coal and its equitable distribution at fair prices

to consumers: and that in the event of the failure of such efforts the Federal
Government be urged to establish just prices and arrange for the equitable

distribution of coal; and, be it further
Resoli'ed, That all coal mined be properly inspected and graded to conform

to adjusted prices, and that where pooled it be properly classified, in order.

tliat purchasers may be assured of receiving substantially the qualities

required by their respective industries.

As a result of the inquiries made and the facts and figures presented
to and considered by your Special Committee, we feel reasonably confident
that the public need not be unduly apprehensive as to a lack of coal supply
or exorbitant prices in the future.

The report was unanimously adopted. James G. White
of J. G. White & Co. was Chairman of the committee.

FOOD SAVINGS ACCOMPLISHED IN UNITED STATES.
In an interview on July 28 on reasons for confidence in

the outcome of the war, Herbert C. Hoover points out that

"aside from the remarkable assemblage of our army and
financial resources, our people have ah'eady demonstrated
their ability to mobilize, organize, endure and prepare vol-

untarily and efficiently in many directions and upon a mere
word of inspiration." In indicating what has been accom-
plished, so far as the food problem is concerned, he states

that while there has been no consequential national or local

legislation, "the greatest spontaneous volunteer effort ever

made in history has provided us with a larger stock of food

supply as a result of patriotic planting in every quarter, and
waste is being eliminated out of every crack and cranny of

our homes and of our industries." Mr. Hoover adds:

This is being done without compulsion of the law, but by spontaneous
effort and self-denial of the people! There have sprung up over night
throughout the United States, in every city, county, village and State,

definite and positive organizations, practjcal in their ends and unflagging
in their efforts, which have the will to solve food supjjly questions. No
autocratic government could accomplish this. Germany accomplished
less in twelve months than our people have done in four. The only need
of our legislation and authority is to curb those who would profit by. this

volunteer movement. The proof of all this lies in the fact that our present
prospects indicate an increase of production of cereals by 850,000,000 bush-
els. Our farmers planted an increased acreage of wheat, but the weather
has not responded for this product. Literally millions of new gardens have
been planted or extended everywhere. We have the largest supply of
vegetables in our history.

The wolf is at the door of Europe, and with all these surpluses

our stock of foodstuffi would still have been too little for the demand
upon us during the coming year if our people had not responded to

the call for wise and economical use of food and for the elimination

of waste. The response not only in planting, but also in conser-

'

vation has been of such a spontaneous, magnificent order as to justify

confident optimism in the ability of our people to prepare and to

persevere.. In the matter of our great surplus of perishables, because'

of our inability to ship these to our Allies, a call was sent out from
Washington asking that our people should consume the perishables

during the summer and fall months in substitution for the great staples

which should be held for the winter and for shipment to our Allies. They
were asked to substitute corn for wheat and to consex-ve the waste of meat
and fats by the use of substitutes. That this is being done is already evi-

denced by reports of dealers in cereals and in meats , which indicate a most
remarkable decrease in demand for these commodities and an increased

demand for substitutes. A call was also sent out asking that all perishables

that could not be consumed should be preserved and stored. This call,

since the arrival of ijerishables in May. has been met by the response of

millions of women in the country not only in the matter of preserving in the

household, but also by the creation of innvimerable committees, clubs,

demonstration trains and instructors provided by our educational mstitu-

tions, making a complete system throughout the country. Although we
are only half way through the canning season , we can begin to see magnifi-

cent results.

Our American canners will this year produce about 1,700,000,000 cans
of fruit and vegetables. Ovu" Government and the Allies will require about
200,000,000 of these cans. The returns we have from various State or-

ganizations based upon the results obtained for the first half of the season

indicate that the American women will preserve 200,000,000 jars and cans
of fruit and vegetables this year and will thus supply any deficiency called

for by the armies.

The elimination of waste in the country has been most gratifying. The
best index of this saving is in garbage returns from our large cities. We
have the returns for the month of June from cities aggregating a population

of 15,000,000 showing a reduction of their garbage by 32% below the

month of June last year. These figures are a tribute to the energy of Ameri-
can women, not only in the work of their households, but in the organiza-

tion of public opinion for the elimination of waste.

I feel sure that the superior intelligence of our people, their capacity for

self-denial and their will to persevere will prove a wall that will withstand

the best efforts of the Germans for the next five years, if it be necessary.

Even though the situation in Europe may be gloomy to-day, no American
who has knowledge of the results already obtained in every direction need
have one atom of fear that democracy will not defend itself in these United

States.

CANADIAN FOOD CONTROL—ALLIES' REQUIRE-
MENTS.

W. J. Hanna, Canadian Food Controller, in an address

at Toronto on July 24, at the first meeting of the Province-

wide convention of women, called by the women for the

purpose of insisting that they be allowed to aid in the war
work, emphasized the fact that prices in Canada would be

fixed if the Government found it necessary. Mr. Hanna
said that a commission already had been appointed to inquire

into bacon prices. He also read a message from Baron
Rhonnda, the British Food Controller, in which the latter

said:
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Wo look to the resources of Canada and to the indomitable energy of
Canadians for an answer that will sliattor Germany's tliroat of starvation.

Reorganization of tho now Department of Food Control
in Canada is moving forward very rapidly, according to

information received at Washington on July 29. Tho work
has been divided into six departments and these have been
put in touch with the Federal and the Provincial Govern-
ments and national and local organizations of a public and
semi-public character. The arbitrary powers vested in tiie

Food Controller have as yet been little used, the greater part

of tho work being attained through voluntary co-operation.

The sub-divisions created are on food supply, food industries,

food distribution, information and statistics, business, and
education, and the work for each has been planned very
carefully, subject to such changes as conditions may demand.
Every phase of industrial and social life in the Dominion
is being organized for practical work with the Food Con-
troller.

Mr. Hanna, in an interview three weeks ago, told of the

requirements which the task of feeding the Allied armies

will make upon the food supply of Canada and the United
States. He said:

The consumption of wheat, beef and bacon in the Dominior must ho
reduced by at least one-third to meet the needs of the Allied armies and
people. Every man, woman and child in Canada is under direct obliga-

tion to assist in that reduction.

The consumption of flour in England and France is being reduecd to

between three and four pounds per person per week. Canada and the
United States must reduce their normal consumption of wheat by 160,-

000,000 bushels this year to meet the added requirements for export.

Russia has been enduring four meatless days a week. Households in

England are under voluntary obligations to limit their consumption of

meat to two and a half pounds per person per week.
The Allies look to Canada to relieve their food shortage. Both the

producer and the consumer must assist to give that relief, the producer
by producing and conserving to the utmost of his capacity, and the con-
sumer by substituting perishable and conserving storeable foods for export-

By such joint action the soldiers of Canada, the Empii-e and the Allies wil'

be strengthened in the struggle for victory.

Economy in the use of foodstuffs, particularly of wheat, bacon and
beef, is imperative. Waste in the hotels, restaurants, clubs and homes of

the Dominion is a crime.

Within a very short tune the Committee on the Control of Food Con-
sumption will have proposals to submit for the consideration of the various

classes of consumers.

The personnel of the Committee on the Control of Food
Consumption is as follows: Justice Rose, Chairman; Miss
Mary U. Watson, MacDonald Institute, Guelph, Ont.;

George Wright, President of the Dominion Hotelkeepers'

Association; and W. A. Cooper, head of the Canadian Pacific

Railway dining car and restaurant service.

CANADIAN ORDER-IN-COUNCIL PROVIDING FOR
FOOD CONTROLLER.

The Canadian Order-in-Council providing for the appoint-

ment of a Food Controller was referred to in these columns

June 23, at which time we made known the fact that W. J.

Hanna had been chosen to fill the office. Most of the

provisions of the order were set out in the issue indicated,

but below Ave give its text in full:

AT THE GOVERNMENT HOUSE AT OTTAWA.
Saturday. June 16, 1917.

Present: His Excellency the Governor General in Council.

His Excellency the Governor General in Council, under and in virtue of

the provisions of the War Measures Act 1914, is pleased to make the fol-

lowing orders and the same are hereby made and enacted as follows:

1

.

The Governor General in Council may appoint an officer to be known
as Food Controller for Canada who shall hold the office diuring His Majesty's

pleasure.

2. It shall be within the power of and it shall be the duty of the Food
Controller,

(a) To make such inquiry and investigation as he deems necessary for the

purposes hereinafter set forth, into the quantities, location and ownership,

and into the sources of supply of any article of food used by the people of,

Canada and into the prices at which same is sold or held for sale and the

causes of such prices.

(6) To ascertain the food requirements of Canada and to facilitate the

export of the surplus to Great Britain and her allies.

(c) To make regulations where he deems it in the public interest and
subject to the approval of the Governor in Council.

(1) Governing the prices of any article of food and the storage, distri-

bution, sale and delivery thereof.

(2) Providing for the conservation of food and the prevention of waste

thereof and governing the consumption of food in hotels, restam-ants,

cafes, private houses, clubs and other places.

(3) Respecting the manufacture, preparation, storage and transport of

food.

(4) Authorizing the Food Controller to purchase, requisition, store, sell

and deliver food.

3. For all the purposes of these orders the Food Controller shall have the

powers of a Commissioner appointed under the provisions of Part One of

the Inquiries Act.
4. All powers conferred and all duties imposed on the Food Controller

by these Orders or any subsequent Order of the Governor in Council may
be exercised and performed by him either independently or in co-operation

with any Department of the Government of Canada, or any Provincial

Government, or with any Department or officer of the Government of

Great Britain or of any Allied country vested with similar powers. *

5. The salary of the Food Controller shall be such as may from time to
time be prescribed by the Governor in Council.

6. (a) The Governor in Council may, upon the recommendation of the
Food Controller, appoint such officers, clerks and other persons as may be
deemed necessary to assist the Food Controller in the performance of his

duti(!s, who shall receive such remuneration as may be approved by the
(iovernor in Council upon tho recommendation of the Food Controller.

(b) All expen.scs lawfully incurred under these Orders shall be payable out
of the moneys provided by the War Appropriation Act, 1917, and any sub-
sequent war appropriation voted by Parliament.

7. The powers and duties hereby conferred and Imposed upon the Food
Controller shall not include or interfere with the powers and duties vested
in the Board of Grain Supervisors for Ci^anada established by Order in Coun-
cil approved on June 11 1917.

RODOLPHE BOUDREAU,
Clerk of the Privy Council.

CANADIAN ORDER-IN-COUNCIL PROVIDING
SUPERVISION OF GRAIN.

FOR

l^ovision for the appointment of a Board of Grain Super-

visors of Canada is contained in an Order-in-Council issued

under date of June 11. The Board is empowered to make
such inquiries and investigations as it may deem necessary

to ascertain what suppli(>s of grain are available; it is also

authorized to fix a uniform price for grain throughout
Canada, to fix the price at which grain stored in any elevator

may be purchased and the conditions as to price, destination

or otherwise under which grain may be removed from such
elevator, and it may also proscribe what grain shall be sold

to millers or milling firms in Canada or elsewhere and what
grain shall be sent to the United Kingdom and the Allied

Powers. The following is the Order-in-Council:

AT THE GOVERNMENT HOUSE AT OTTAWA.
Monday, the l\lh day of June, 1917.

Present: His Excellency the Governor-General in Council:

Whereas, by reason of war conditions, it is considered necessary to pro-

vide means whereby the grain of Canada in excess of domestic requirements
may be made available for purchase by or on behalf of His Majesty's
Government of the United Kingdom and of the Allied Powers, and that the
distribution of domestic requirements be controlted in such manner and
under such conditions as will prevent to the utmost possible extent any
imdue inflation or depreciation of values by speculation, by the hoarding
grain .supplies, or by any other means;

Therefore His Excellency the Governor-General in Council, under and
by virtue of the provisions of the War Measures Act, 1914. is pleased to

make the following regulations and the same are hereby made and enacted
accordingly:

1. The Governor-General in Council may appoint a board to be desig-

nated "The Board of Grain Supervisors of Canada," hereinafter called the
Board. Such Board shall be honorary and shall consist of nor more than
twelve members.

2. The members of the Board shall be paid traveling and living expenses
while actually engaged in the duties of the Board but otherwise shall receive

no remuneration.
3. The Board shall make such inquiries and investigations as from time

time it deems necessary to ascertain what supplies of grain are now available

or will be available. The Board shall ascertain the location and ownership
of such grain and what transportation and elevator facilities are available in

connection therewith, as well as all conditions connected with the marketing
and the market price of the same. For the purpose of any inquiry or inves-

tigation held by the Board, the Board and the several members thereof

shall have all the powers of a Commissioner acting under Part One of the
Inquiries Act.

4. The Board shall have power from time to time to fix the price at
which grain stored in any elevator may be purchased and the conditions aa

to price, destination or otherwise xmder which grain may be removed from
such elevator and may also prescribe what grain shall be sold to millers or

milling firms in Canada or elsewhere (hereinafter called "Millers,") and
what grain shall be sent to the United Kingdom and the Allied Powers, and
it shall be the duty of the Board to issue such orders and take such actions

as it deems necessary to facilitate at all times the transportation and de-

livery of grain in excess of domestic requirements to the United Kingdom
and the Allied Powers.

(a) Any price so fixed shall be subject to the approval of the Chairman
of the Board.

(b) The Board may from time to time appoint an Executive Committee
of not less than three of its members, of whom the Chairman shall be one,

and may assign to such Executive Conmiittee any duties or powers within
the competence of tho Board.

5. The Board shall have power to receive offers for the purchase of grain
from Millers and from the Wheat Export Co., Ltd., or from any other
person or body corporate hereinafter referred to as "Overseas Purchasers"
representing or acting for the Government of the United Kingdom or for

any of the Allied Nations or for any combination of the same, and from
time to time to fix the prices at which such grain shall be sold.

6. The Board shall have power to take possession of and sell and deliver

to Millers or to Overseas Purchasers at the prices so fixed grain stored in

any elevator, and to account and pay over to the owners thereof the
proceeds of such sales after deducting all expenses connected with the
taking possession, sale and delivery.

7. The Board shall, as far as possible, and having regard to position and
the cost of transportation fix a uniform price throughout Canada for^grain

of the same kind, quality and grade.
8. Notwithstanding anything in the Grain Act or in the Railway Act,

the Board of Railway Commissioners for Canada shall have power to order
any Railway Company to provide cars and other transportation facilities

for handling grain and to transport as directed, grain taken possession^of

or owned by the Board.
9. Every person shall truthfully and promptly answer any^inquiry made

by the Board or by any person duly authorized on its behalf about any
matter within its powers or duties, whether suchVinquiry is made verbally,
in writing, by telegraph, or in any other way.

10. In this Order "Elevator" means and includes any terminal, country,
private, public and hospital elevator, and any elevator licensed by tho
Board of Grain Commissioners for Canada.

11

.

The Board, with the approval of the Governor in CouucU, mayi'make
any regulations it deems necessary for the piu-pose of fully and, effectively

carrymg out the objects andlprovisions of these regulations, and inipar-
ticular, but without limiting the^generaUty of thei,foregoing,5f.may^make
regulations:
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(a) For appointing representatives in different places in Canada for tlie

purpose , from time to time , of making known in such localities the prices

for grain fixed and other regulations or directions made by the Board, and
for reporting to the Board any violations of any order issued by the Board
or any regulations made hereunder, and generally for assisting the Board in

the effective discharge of its duties.

(fi) To authorize the engaging of clerks, employees and assistants and
the paying of their salaries;

(c) Creating offenses and providing penalties in respect of violations of

any order made by the Board or of any regulation made hereunder.

RODOLPHE BOUDREAU,
Clerk of the Privy Council.

PENNSYLVANIA BILL TO SUSPEND OPERATION OF
FULL CREW LAW VETOED.

The bill passed by the Pennsylvania Legislature, designed

to suspend the operation of the full crew law during the

present war and for one month thereafter was vetoed by
Gov. Brumbaugh on July 28. In setting out his reasons

for his action the Governor quoted President Wilson's letter

of June in which he expressed the view that "it would be

most unfortunate for any of the States to relax laws by
which safeguards have been thrown around labor." The
Governor also referred to the fact that since July 1 many
passenger trains have been cancelled, and that as a conse-

quence freight and passenger trains are heavier than before

.

"To lessen the number of men set to safeguard life and
property when the hazard is, perforce, increased," he says,

"is scarcely the procedure that thoughtful men can com-
mend." The Governor's veto message in full follows:

This bill suspends in toto the "Full Crew" law of 1911 for the period of

the war with Germany and one month thereafter. The bill is based upon
the statement that there is a shortage of labor diu-ing this war time and
that the industrial situation may be relieved by a suspension of labor laws

for a period.

I have delayed action upon this measure to the latest date, in the hope
that some new factor might arise as guidance in its consideration. I have
given many days to a critical study of the situation involved. I have gone
over, again and again, the statements, verbal and in writing, that have
been presented me. No one has been denied patient audience and no line

of information has gone unnoted.
Before this bill was introduced I noticed a statement, issued by the re-

sponsible officials of the railroads operating in Pennsylvania, and printed

by the newspapers of the State, to the effect that a bill was about to be
introduced in the Legislature "of similar import" to that which was at that

time enacted into law in New Jersey and "directly in line with the bill

which two years ago was passed by the former Legislature, but which failed

to become a law."

To Senators interested in the corporations and later to them again in

the presence of other persons, including an important official of one of our
leading roads, I pointed out the misleading statements in this pronounce-
ment. The bill before me is not "of similar import" to the New Jersey

law. That law retains the so-called "Full Crew" save on such trains as

the Service Commission after due hearing may decide to have them re-

moved. The bill vetoed two years ago was not "directly in line" with the

New Jersey law. The bill of two years ago removed absolutely from all

trains the extra man, known as the "Full Crew" man, and no one could

return to such places, save by decree of the Public Service Commission.
This bill is not of "similar import" nor is it "directly in line" with either

the New Jersey law or the bill of 1915. This is an absolute suspension of
the entire law for the full period of the war and for one month thereafter.

So far as an executive honorably could do so, I indicated what, in my
judgment, would be the wise and fair procedure. The same evening, at the
conclusion of the conference, this bill was introduced. Surely the parties at

that conference would not fail to understand its import.

When the bill was in transit and in order to have the mind of the Na-
tional Government upon suspension of labor laws during the war, I ad-
dressed President Wilson in a letter imder date of June 1 1917, and June
4 1917, he replied as follows:

"I think it would be most unfortunate for any of the States to relax laws
by which safeguards have been thrown about labor. I feel that there is

no necessity for such action, and that it would lead to a slackening of the
energy of the nation rather than to an increase of it, besides being very
unfair to the laboring people themselves."

Both these letters were given to the press from Washington, at the time,
and were matters of common knowledge. Since that time, directly and
through a committee of the Public Safety Committee, there has been given
me a most lucid and compelling statement of the need of men in France to
care for the Army we are assembling there. The logic of this statement is

manifest, but it must be borne in mind that the munitions and supplies to
maintain the Army of the Republic in France must be assembled in this
country, transported by rail to the seaboard, thence across the ocean by
vessels and then from port to battle line. The Array needs man power here
quite as much as it needs man power there. To fail here is to deny success
there. To transfer men from one part of a vital line of transportation is

not to insure success, but only to change locality of disaster. The great
trunk lines of this country in patriotic endeavor must have all the assistance,
including men, that they need. The welfare of our soldiers and the cause
they represent are alike dear to me and have had and will have my utter-
most support.

Moreover, since July 1 1917, it is public knowledge that many passenger
trains have been cancelled. This is wholly conmiendable. It gives the
already congested railroads opportunity to move men, supplies and mu-
nitions with the least delay. It is true that, as a consequence, trains
freight and passenger, are longer and heavier than before. The accident
statistics tell the sequel. To lessen the munber of men set to safeguard
life and property when the hazard is, perforce, increased, is scarcely the
procedure that thoughtful men can commend.
The Executive notes that in a sister State of great industrial resources

and of large population the Governor vetoed a bill that proposed to suspend
labor laws during the war and also notified the Assembly that he would not
approve a repeal or suspension of the "Full Crew" law there as here now
operative.

The welfare of the whole people lies sacredly upon the conscience of the
Executive. To disturb labor conditions in a time of grave moment is
likely to invite strikes, riots and disorders, the very things that all good
men devoutly pray may not arise in this country. It is a consuming wish
of mine that Pennsylvania may peacefully and iinlnterruptedly give maxi-

mum measure of support to the nation in this war, thus adding another
chapter to her already glorious record of heroic service to our great Re-
public. I cannot, after many, many anxious hours, find any avenue of re-

treat from this paramount duty to our whole people, and I must stand for

what seems to me to be clearly an imperative obligation.

I have not gone into the matter of the need of this one man on a train of a
designed size. It is well to know that on occasion I have personally and by
agents found this man necessary to the safety of trains in transit. But the
situation in this war period and the relative value of this man on a train or
elsewhere during a war period need not take the time or attention of State
governments. The National Council of Defense, created by law, and now
in operation, will, in the exercise of its prerogatives, undoubtedly call upon
the States to give such men and such service as the nation needs. They
can call these men to other service if they so deem it wise, and this great
Commonwealth will promptly and cheerfully give heed to this or to any
call that may come from the National Government.
For these reasons this bill is not approved.

In June 1915 Gov. Brumbaugh vetoed the bill passed

by the Pennsylvania Legislature that year which would
have repealed the full crew law and would have lodged with
the PubUc Service Commission authority to determine the

manning of crews on trains. The bill just vetoed had passed
the Senate on May 29 and the House on June 25.

INJUNCTION AGAINST FULL FORT WORTH CREW
ORDINANCE.

On July 21 a temporary injunction restraining the City of

Fort Worth from enforcing the full crew ordinance, adopted
by the City Commission on July 17, was granted by Judge
G. W. Jack of Louisiana, sitting for Judge Meek in the

U. S. District Court at Fort Worth. According to the
I'ort Worth "News" the full crew ordinance as adopted
by the Commission seeks to compel the railroads to use four

switchmen on their engines in this city and to have the air

hose coupled up and use air brakes where a switch move-
ment occurs in which five cars or more move over a switch

crossing. The paper quoted states that the railroads at-

tacked the ordinance on the grounds that it was not a safety

measure, but was for the purpose of making additional jobs

for switchmen, and that the ordinance was in violation of

the acts of Congress relating to the use by raih'oads of air

brakes; that to have to do the work of switching by the use
of air brakes would greatly delay the work and make switch-

ing practically impossible; that the delays thus caused would
be interfering with inter-State commerce; that the acts of

Congress require railroads to handle promptly all military

traffic in time of war, and this could not be done under this'

ordinance; that this is especially true at Fort Worth at this

time, on account of the assembling there of 40,000 soldiers,

which, even without the burden of this ordinance, would
strain to the utmost the yard faciHties of this city; that the

Commission was wholly without authority within its charter

to pass such ordinance, and that the action taken was ultra

vires and that it was confiscatory, unreasonable and would
deprive defendants of their property without process of law.

It was further alleged by the petition that, if put into ef-

fect, the ordinance would cost the railroads $100,000 a year
or more.

SWITCHMEN'S STRIKE IN CHICAGO.
A short-lived strike of switchmen belonging to the Brother-

hood of Railroad Trainmen, involving more than 2,500 men
in the Chicago switching district, was called off before 6 a.

m. on July 30 following an aU-night conference between
representatives of the switchmen and the nineteen railroads

affected. The strike lasted about two daj^s, the walkout
having occurred on July 28. On July 27 in anticipation of

the threatened strike the nineteen Chicago railroads . began
sending out notices of an embargo on live stock and perishable

freight to and through Chicago. The announcement was
made by Frank Hasler, of the Committee of Railroad

Managers, who stated .that the embargo would be for the

duration of the strike and would end automatically as soon

as a settlement was reached. In an appeal for protection,

George F. Hanover, Chairman of the Conference Com-
mittee of the railroads, sent the following letter to the city

officials:

The conference committee of managers of the roads are threatened b y
the Brotherhood of Railroad Trainmen with a strike of the yard men
employees in their Chicago terminals if they do not make concessions which
would establish the closed shop in favor of members of then' organization

and deprive the management of the power to select yard masters and their

assistants.

The railroads are also threatened with a strike of the members of the
Switchmen's Union employed in their Chicago terminals if they do yield to

the demands of the Brotherhood of Railroad Trainmen because this would
close the door of e.mployment against many members of the Switchmen's
Union. .

The conference committee has proposed mediation by the Federal
Mediation and Conciliation Board, which has been declined by the Brother-
hood of Railroad Trainmen.
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A strike voto lias hccMi talani, and Mr. Muvdock, vico-prrsidiTit of ttio

trainmen, has iiolirioil us that tho niomliors of his organization in Iho

Chicago district will l)o witlidrawn from service at a. in
. , Saturday , July 28.

This moans lliat tliere will l)o a great deal of interruption to traffic in

the Chicago switching district, and tlie railroads will need protection to

enable them to conduct tlieir business.

Mr. Murdoek is said to have denied that the switchmen
were seeking a closed shop, and characterized the reasons

given out by the railroad managers as causing the strike as

"unqualifiedly incorrect." He said 98% of the switchmen

had voted in favor of a strike because the railroads had
refused to grant requests made by the brotherhood. It is

stated that according to Mr. Murdoek the new rules sought

would have given preference to members of the brotherhood

in employing yardmen; preference to yardmen in promotions

to yardmasters, and prohibit the companies from reinstating

men justly discharged in disregard of the rights of other

loyal yardmen.
Following the agreement reached after the all-night con-

ference on July 29 the movement of freight into and through

Chicago is said to have been resumed on a normal basis.

It is stated that according to a joint statement made by the

conferees, the closed shop, which was alleged by the railroad

managers to have been a primary cause for the calUng of the

strike, ceases to be an issue, it being stated that "matters at

issue are to be settled without the adoption of a closed shop

rule or of a rule that might fairly be considered as equivalent

to such." The agreement also provided that the men were

to be returned to their positions at once without prejudice

or loss of seniority.

Some minor matters, it was stated on July 30, still re-

mained to be settled; a complete adjustment of the differen-

ces is said to have been reached on Aug. 1. The Chicago
"Tribune" of the 2d inst. gave the terms of the agreement
as reached by the "peace mission" headed by L. E. Sheppard,

Acting President of the Order of Railway Conductors, and
the railroad general managers headed by J. W. Higgins and
George Hannauer, as follows:

Article 10 [of the present agreement] shall read "In the appointment of

yardmasters and assistant yardmasters the senior yardmen will, in all

cases, be given full and unprejudiced consideration." [The only change
made is the insertion of "in all cases.")

The request of the Brotherhood of Railway Trainmen for a change in

Article 13 regarding "yardmen leaving the service of the company" is

withdrawn without prejudice and the present article, reading as follows, is

agreed to "Yardmen leaving the service of the company of their own
accord forfeit all seniority rights and shall not be reinstated."

The request of the Brotherhood of Railway Trainmen for a change in

Article 22 regarding "the employment of ya'dmen"is withdrawn without
prejudice and the present article, reading as follows, is agreed to "In the

employment t)f yardmen experienced men shall be given preferred con-

sideration."

The meal period question is to be settled by a commission

of eight meeting in New York.
All but three of the railroads entering into Chicago were

affected by the strike; these three roads were the Rock
Island, the Chicago & Eastern Illinois and the Chicago

Great Western; they are, it is stated, known as "switch-

men's union roads" and have no agreements with the

Brotherhood of Raih'oad Trainmen. While it was stated on

July 28 that Commissioner Wilham L. Chambers of the

Federal Board of Mediation and Conciliation was keeping

in close touch with the situation tlirough Assistant Com-
missioner G. W. W. Hanger, the Chicago "Herald" on July

31 stated that "reports that the Government took a hand in

setthng the strike were denied in all circles. It was denied,

both officially and by those involved, that the Government
made any draft, threats or suggestions of such. It inter-

fered in no manner whatsoever." The Chicago "Tribune"

states that the rights of the 2,.500 members of the Switch-

men's Union of North America, who remained at work when
the 2,500 Brotherhood of Railroad Trainmen switchmen

went out, are safeguarded by a clause in the settlement

agreement which reads:

It is agreed that the matters at issue are to be settled without the adop-

tion of a closed shop rule, or of any rule that might fairly be considered as

equivalent to such.

CHICAGO BOARD OF TRADE STOPS TRADING IN
SEPTEMBER CORN.

The directors of the Chicago Board of Trade on July 31

adopted resolutions stopping all trading in September corn,

effective at the close of business on that day. The settling

price was left at $1 65 per bushel. Every seller of Septem-

ber corn had until 1:15 p. m. August 2 to give notice of

settling on that basis. In case no notice of settlement was
given, the seller was "deemed to have elected to deliver the

property." The settling price of $1 65 fixed by the Board
on July 31, is the same figure as the maximum price on

corn futures established by the Board on Juno 4, as noted

in these columns on June 9. The resolutions adopted by the

directors of the Board on July 31 read as follows:

Resolved, that after the 31st day of July, 1917, all trading In com for

delivery in store by grade alone in Chicago in the month of September shall

cease.

Resolved, that the President shall appoint a committee of three who
shall determine the true commercial value of the contract grades of Sep-

tember corn in Chicago on the 31st day of July, 1917, and that the price

wh(!n so established by said committee shall be the basis upon which shall be
settled all contracts for September delivery open at the close of business

July 31, except such open contracts as shall be performed by delivery

during the month of September, or shall be settled by the agreement of

the parties. Every seller not notifying the purchaser in writing before

1:15 p. m. Aug. 2 1917, of intention to settle September 1917 contracts

upon the basis of the price thus fixed shall be deemed to have elected to

deliver the property and in case of his failure to deliver, settlement shall

be made at the price fixed plus the penalty provided.

Resolved, that all transactions in indemnities July 31 1917, In September
corn shall be declared null and void, and the seller shall refund to the
buyer the purchase price of the indemnities.

The directors on July 31 also adopted the report of the

committee of three appointed to fix the settling price which
read:

The committee of three so appointed respectfully report that they have
determined said value of corn to be SI 65 per bushel.

CONTRACT FORM OF NEW YORK AND NEW ORLEANS
COTTON EXCHANGES HELD TO BE ILLEGAL.

A decision, in which it is held that the present standard

form of contract used on the New York and New Orleans

Cotton Exchanges does not comply with the provisions of

the Federal Cotton Futures Act, and is therefore illegal, was
handed down on Julj^ 31 by Federal Judge Frank A.

Youmans at Fort Smith, Ark. The conclusions of Judge

Youmans were presented in the suit of Thorn & Maginnis,

cotton brokers of New Orleans, against Fred Browne of Fort

Smith, to collect $23,215 on a cotton futures transaction.

The court based its decision on the ground that the contract

did not specifically reveal the name of the pi'incipal as the

law directs. In rendering his decision Judge Youmans said:

It seems to me the act specifically provides that each separate trans"

action shall show for itself, in order that it may be determined whether or

not the particular transaction in question is subject to taxation. Certain

exemptions now are made and this is claimed to be one of those exemptions

—that is, that these transactions are claimed to bo exempt from taxation.

It seems to me that the meaning of that act is that every transaction shall

stand by itself. It shall show upon its face the name of the buyer, and
the seller, too, and the truth of the transaction. That is the point as I

understand it, to get thefactsof the transaction. It was intended evidently

to modify the law as it stood before.

Now, if the rules of the Cotton Exchange are such as that they must fall

or the statute must fall, why I think there will be no doubt that it must be

held that the rules of the Cotton Exchange must be modified to meet the

statute. The law was directed only to Cotton Exchange dealings in

cotton; that is the point, and Congress saw fit to pick that particular

business out from among dealings in any commodity and supplied certain

rules to it, and it strikes me that was the object Congress must have had
in view; that is, the specific transaction on a Cotton Exchange, and the

parties to it cannot be reached except by the construction that is given it

C. B. Thorn, of the plaintiff firm, in discussing the effect

of the decision, is quoted as follows:

The decision, if fmally upheld, will prohibit trading in cotton and will

close every Exchange. Under the court's ruling it will be necessary for

the slips as they pass from broker to broker on the floor of the Exchange
to specifically name the principal. These slips must be signed up the next

morning by 9 o'clock. In hundreds of cases the principal lives hundreds
of miles from the Exchange, and it is impossible for him to be present, so

it readily can be seen what the decision does.

LIQUOR ADVERTISEMENTS UNMAILABLE.
Postmaster Patten has received Liquor Bulletin No. 1

from the Postmaster-General in connection with the law,

effective July 1 1917, under which it will be unla^^ful to mail

any matter advertising intoxicating liquors or soliciting or-

ders for such liquors to certain States or portions thereof.

It appears from this that there are no less than 30 States

or parts of States in which it is unla-wful to mail liquor adver-

tisements. In 24 cases the entire State is affected. The
Postmaster's notice is as follows:

May 14 1917.

Section 5 of the Act of Congress approved March 3 1917, effective July 1

1917, is as follows:

"That no letter, postal card, circular, newspaper, pamphlet or publi-
cation of any kind containing any advertisement of spirituous, vinous,
malted, fermented or other intoxicating liquors of any kind, or containing
a solicitation of an order or orders for said Uquors, or any of them, shall be
deposited in or carried by the mails of the United States, or be delivered
by any Postmaster or letter carrier, when addressed or directed to any
person, firm, corporation or association, or other addressee, at any place
or point in any State or Territory of the United States at which it is by the
law in force in the State or Territory at that time unlawi'ul to advertise
or solicit orders for such liquors, or any of them, respectively.

"If the publisher of any newspaper or other publication or the agent o
such publisher, or if any dealer in such liquors or his agent, .shall knowingly
deposit or cause to be deposited, or shall knowingly send or cause to be
sent, anything to be conveyed or delivered by mail in violation of the pro-
visions of this section, or shall knowingly deliver or cause to be delivered
by mail anything herein forbidden to be carried by mall, shall be fined
not more than $1,000 or imprisoned not more than six months, or both;
and for any subsequent offense shall be imprisoned not more than one year.
Any person violating any provision of this section may be tried and pun-
i.shed, either in the district in which the unlawful matter or publication was
mailed or to which it was carried by mail for deUvery, according to direction
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thereon, or in which it was caused to be delivered by mail to the person to
whom it was addressed. Whoever shall order, purchase or cause intoxi-
cating liquors to be transported in inter-State commerce, except for scien-
tific, sacramental, medicinal and mechanical purposes, into any State or
Territory the laws of which State or Territory prohibit the manufacture
or sale therein of intoxicating liquors for beverage purposes shall be pun-
ished as aforesaid: Provided, That nothing herein shall authorize the ship-
ment of liquor into any State contrary to the laws of such State: Provided,
further. That the Postmaster-General is hereby authorized and directed to
make public from time to time in suitable bulletins or public notices the
names of States in which it is unlawful to advertise or solicit orders for such
liquors."

This Act is construed to bar from the mails matter of the character

described when addressed to States or portions thereof in which it is by
State or local law forbidden either to advertise such liquors or to solicit,

personally or otherwise, orders therefor.

The following statement shows the territory to which it is unlawful

to transmit such matter by mail.

This bulletin is incomplete by reason of the fact that complete data
has not been received from several States. Further bulletins will be
issued from time to time.

State or Territory. Portion from which Excluded. Remarks.
Alabama Entire State
Arizona Entire State

Arkansas Entire State
Colorado Entire State
Connecticut Towns mentioned below*
Delaware Kent County, Sussex County
Georgia Entire State
Idaho Entire State
Indiana Entire State Effective April 3 1918
Iowa Entire State
Maine Entire State
Michigan Entire State Effective April 30 1918
Mississippi Entire State
Montana Entire State .Effective Dec. 31 1918
Nebraska Entire State
New Hampshire.Entire State Effective May 11918
North Carolina. -Entire State
North Dakota Entire State
Oklahoma Entire State
Oregon Entire State
South Carolina.. Entire State
South Dakota Entire State
Utah Enthe State.. Effective Aug. 1 1917
Virginia Entire State
Washington Entire State
West Virginia Entire State

Data Incomplete.

Maryland Many local laws.

Ohio County or territory where sale of

liquor as a beverage is prohibited
Rhode Island Cities and towns which have voted

"Dry-
Texas All political subdivisions which

have voted "Dry"

*Andover, Ashford, Bethel, Bethlehem, Bloomfield, Bozrah, Bridge-
water, Brooklyn, Canaan, Canterbury, Canton, Chaplin, Cheshire, Ches-
ter, Clinton, Columbia, Cornwall, Cromwell, Durham, Eastford, East
Granby, East Hampton, East Lyme, Easton, Essex, Franklin, Glaston-
bury, Goshen, Granby, Groton, Guilford, Hampton, Hartland, Harwinton,
Hebron, Kent, Lebanon, Ledyard, Lyme, Madison, Mansfield, Marl-
borough, Middlebury, Middlefield, Monroe, Montville, Morris, New
Canaan, New Fairfield, Newington, Norfolk, North Branford, North
Canaan, North Haven, North Stonington, Old Lyme. Plalnfield, Pomfret,
Preston, Prospect, Redding, Ridgefie.ld, Rocky Hill, Roxbury, Salena,

Salisbury, Saybrook, Scotland, Sherman, Simsbury, Somers, South Wind-
sor, Thompson, Tolland, Trumbull, Union, Voluntown, Warren, Washing-
ton, Waterford, Watertown, Westbrook, West Hartford, Weston, Wethers-
field, WUlington, Wilton, Wolcott, Woodbridge, Woodbury, Woodstock.

ADJOURNMENT OF SUPREME COURT—RE-ARGU-
MENT' OF TRUST CASES.

The United States Supreme Court adjourned on June 11

until next October. During the term just closed the Court
disposed of 637 cases, the largest number in its history.

It is stated that there are 532 cases still on the docket, ten
more than when adjournment was taken last year, about a
hundred more having been filed during the last term than
the previous one.

On May 21 the Court ordered a re-argument of the anti-

trust suits against the United States Steel Corporation, the
International Harvester Co. and three other large companies.
The other cases to be re-argued are those against the United
Shoe Machinery Co . and the Lehigh Valley and the Reading
Railroads and affiliated coal companies, the so-caUed "an-
thracite coal trust." The Steel Corporation suit was insti-

tuted in 1911 in New Jersey and was dismissed by the District

Court four years later. In it, the Government charges the
corporation with controlling approximately one-half of the
general iron and steel industry of the country. Dissolution
of the corporation, as well as of the inner combinations, is

asked. The corporation in its brief admitted controlling
about 40% of the domestic and about 90% of the American
export trade, but denied that it violated any provisions
of law. The suit against the Harvester Co. was filed in the
United States District Court in Minnesota in 1912. Its

dissolution was asked mainly on the ground of its size and
inherent power. The lower court sustained the Government
and ordered dissolution . The case was argued in the Supreme
Court first in April 1915 and re-argued in March 1917
because of the resignation of Justice Hughes. The suit

against the United Shoe Machinery Co. was filed in 1911 and
the lower court dismissed the Government's petition. The
suit had no connection with one brought in St. Louis by the

Government under the Clayton Anti-Trust Act. The two
cases against the Lehigh Valley RR. and the Reading Ry.
charge them with monopolies in anthracite coal along their

lines. Both roads are accused not only of violating the

Sherman Act, but also of violating the commodities clause. In
both cases the Government lost practically all contentions in

the lower courts.

The announcement of the proposed re-hearing of these

suits was coincident with current reports that opinions in

the big anti-trust suits would not be handed down at least

until the country could readjust itself to war-time conditions.

It will be a year before the decisions can, in any event, be
rendered

.

SETTLEMENT OF DANBURY HATTERS JUDGMENT.
On the eve of the date set for the foreclosure of the prop-

erty of 140 members of the United Hatters of North Amer-
ica, to satisfy the judgment in the so-called "Danbury
Hatters' Case" an agreement for the settlement of the

judgment of $252,131 was reported. Announcement of the

settlement was made on July 14 at Danbury following a
conference between the lawyers * representing the litigants

and the union officers. It is reported that the amount
agreed to in final settlement was about $165,000, making
with the $70,000 previously collected by Loewe & Co. from
savings bank deposits under attachment, about $235,000.

A check for the final payment, it is said, was passed

at the conclusion of the conference. * Under a decree

signed by Judge E. S. Thomas of the U. S. District

Court at New Haven on June 7, the sale of the homes
of the hatters was to begin on July 16 and continue

until Aug. 9. The proceedings which resulted in the award
of the judgment to D. E. Loewe & Co. of $252,131 ($240,-

000 representing the damages and $12,131 thecosts)were in-

stituted more than a dozen years ago under the Sherman Anti-

Trust Act to recover damages suffered through the boycott

of the company's products by union hatters in an attempt
to force it to unionize its shops. Damages to the amount
of $74,000 were awarded in the first trial, these being trebled

to $222,000 under the law; in the re-trial the U. S. Dis-

trict Court at Hartford in October 1912 awarded the firm

the full amount of damages claimed, viz., $80,000; the ag-

gregate damages represented in the award, with its trebling

under the law and the inclusion of counsel fees and costs,

reached $252,131. This judgment of the District Court
was sustained by the U. S. District Court of Appeals at New
York on Dec. 18 1913, and was affirmed by the U. S. Su-

preme Court on Jan. 5 1915. The foreclosure proceedings

would have involved about 130 pieces of property in Danbury
and Bethel and 10 in Norv/alk, and their sale was expected

to yield something like $200,000. ' At the inception of the

litigation, in September 1903, the hatter's union entered into

a written agreement with each of the defendants whereby
it agreed that "it would pay all of the expenses of such de-

fendants and save each individual from all liability," the

union announcing that "those attached will be put to no
greater expense in the matter than any other member."
Later the American Federation of Labor took over the de-

fense and pledged "such financial support as may be neces-

sary in the pending contention." From that time on the

Federation was in charge until ajudgment against the defend-

ants was affirmed in the United States Supreme Court in 1915,

when it disclaimed further responsibility in the matter.

Later the Federation took up a voluntary contribution,

which is said to have yielded about $150,000. Loewe & Co.

announced that if the sum was paid over to the defendants

it would discontinue all proceedings and give the defendants

a realease. The unions, however, it was reported, declined

to do this, and the plaintiffs then took steps to obtain satis-

faction in the judgments. It was stated that the unions

declared that they would indemnify the defendants in the

event than their homes were lost.

LANDS UNDER WATER CASE WON BY NEW YORK
STATE.

Annulling the largest judgment ever recovered again '. 1

the State of New York, the Court of Appeals on July 11 laid

down the principles affecting the value of lands under water
which will save the State, it is said, a sum estimated in excess

of $15,000,000.

The decision was made in the case of the First Construc-

tion Co. of Brooklyn, which claimed to be the absolute
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owners of lands under water iii Gowanus Bay taken for

barge canal purposes. Upon this contention the Brooklyn
company was awarded $1,081,111 with interest for two
years, a total recovery of $1,283,219.

Former Justice Charles E . Hughes was retained to argue

the case in the Court of Appeals, and Sanford W. Smith,
First Deputy Attorney-Genei'al handled the case for the

State.

Attorney-General Mcrton E. Lewis, who carried the case

from the lower courts, pointed out that the decision would
affect the value of all the lands under water taken by the

State for barge canal pui'poses in the vicinity of New York
City, where 14 terminals are to be located. The value of

these lands in a large number of eases is in litigation.

It appears that the First Construction Co. of which former
Senator William H. Reynolds is President, claimed owner-
ship of all the lands taken by the State by virtue of legis-

lative grants made prior to 1884. The old board of claims

sustained this claim to the extent of 1,442,022 square feet,

and allowed the company compensation at the rate of

75 cents a square foot. The Court of Appeals holds that

this was error; that the company was the owner of only a
small portion, and as to the rest had only secured from the

State the right to acquire title by filling in the lands under
water which had never been done, although 30 years had
elapsed since the right was granted. The court further

holds that failure to comply with the conditions of the grant

requiring filling in rendered the company liable to forfeiture

for non-user, and that the compensation to be awarded
should be measured by the value of such right or franchise,

and not upon the theory that the company was the absolute

owner of the property

.

The case is sent back to the Court of Claims, it is said,

to determine what compensation, if any, the claimant is

entitled to on the theory laid down by the Court of Appeals.

''BLUE-SKY" LAW FOR PENNSYLVANIA.
Governor Brumbaugh on July 12 signed the "blue-sky"

bill, drawn by Insurance Commissioner O'Neil and designed

to prevent the issuance of stock to persons selling shares in

Insurance companies. Under the provisions of the Act a

statement, it is said, must be filed with the Insurance Com-
missioner giving full information about companies before any
effort is made to sell shares in the State and the authority

of the Commissioner is greatly enlarged.

GOVERNOR OF PENNSYLVANIA APPROVES
INHERITANCE TAX BILL.

Approval of the bill passed by the 1917 Legislature pro-

viding for a 2% tax on all direct inheritances which it is

expected will add more than $5,000,000 to the State's reve-

nues, was announced by Governor Brumbaugh on July 12,

notwithstanding the fact that he disliked the passage of such

a bill by the Legislature. In announcing his approval the

Governor had the following to say:

This bill is approved with the greatest reluctance. I am constrained to

do so solely because the necessities of the Commonwealth require the
raising of additional revenue.
The Assembly of 1917, which concluded its lengthy session on June 28,

appropriated a total of S87, 164,430 73. The responsible fiscal officers of

the Commonwealth on Dec. 28 1916 advised me that the sum available

for appropriation at this session was $70,091,178 22, and on Jan. 2 1917
I so advised the General Assembly. I am now advised by the responsible

fiscal officers of the Commonwealth that, exclusive of unexpended balances,

the predictable available sum for appropriation is $72,558,054 71, and
much less if these balances were all drawn from the treasury. I repeatedly
urged the responsible leaders, in charge of the legislative program, that it

was imperative to provide additional revenue if the business of the State
were to be adequately cared for.

We had revenue bills prepared imposing a small and entirely reasonable

tax upon coal, oil and natui-al gas. These natural commodities, the gift

of Providence to our people, are being rapidly depleted. They are con-

sumed more largely without than within the State and our people are

denied any revenue from these disappearing sources of wealth.
We also had a bill prepared placing a tax of 1 mill upon the capital stock

of manufacturing corporations. This tax would in no important way
have affected the State's well-knoivn policy of fostering industry and
manufacture. This was not opposed by leading manufacturers. We bad
reason to believe that these measm-es would pass. Had they passed this

unjustifiably drastic tax on direct inheritance would have been unneces-
sary and would not have been approved.
The bills above named were passed by a large vote in the House and

met an untimely death in the committees of the Senate.
The same influence that clamored for large appropriations steadily

opposed these taxes upon natural resoiu-ces and upon the capital stock of

manufacturing corporations. The Senate committees thus chose deliber-

ately to tax the estates of poor and rich alike rather than to tax these

natural resources which to-day are selling at such an advanced price as to

make the owners abnormally rich in dividends and in profits, and rather
than to tax manufacturing corporations now extraordinarily prosperous
and abundantly able to pay the proposed tax. The whole procedure was
most unfair and against the welfare of all the people.
Some of the increased expenditures authorized by the Assembly are in

this national crisis necessary. They cannot be refused or withheld. To

reconvene the Assembly to enact revenue-producing laws is a costly pro-
cedure and might not result in any substantial service to the people, since

the same potential Influence that so carefully guarded certain special In-

terests would again doubtless assert itself. Hut it may well be that a
lesson of this sort is necessary to teach the people the truth.

This direct Inheritance tax applies to all property of decedents going to
direct heirs. It covers estates of every size, even to the smallest. There
are no exemptions. In some States there is a graded tax with exemptions
to the small estates. Under our Constitution this Is forbidden, and the
approval of this bill is. In its analysis, based upon the fact that this Assem-
bly has passed a resolution providing for an amendment to the Constitution
which will correct the injustices of this measure. This can be and should
be adopted by the people in 1919, and the Assembly should then so amend
this Act as to bring the relief that all fair-minded and unselfish men will

approve.

GERMAN EMPEROR'S PROCLAMATION CLAIMING
ASSURANCE OF VICTORY.

Two proclamations, one to the German people in which
he declared that "our people may rest assured that German
blood and German zeal are not being gambled with for an
empty shadow of ambition or schemes of conquest and sub-

jugation, but in defense of a strong, free Empire in which
our children may live in security," were issued by Em-
peror William on Aug. 1. In this proclamation to the

people the Kaiser further declares that "the enemy is stretch-

ing out his hands toward German territory, but he shall

never have it." The proclamation follows:

To the German People—Three years of hard fighting are behind us.

With grief we remember our dead, with pride our soldiers now fighting,

with confidence all our workers, and with a hea\T heart those who are
languishing in captivity; but, above all, our thoughts stand resolute in

the determination to prosecute this righteous war of defense to a successful

termination.
The enemy is stretching out his hands toward German teritory, but he

shall never have it. New nations continue to enter the war against us, but
that does not frighten us. We know our strength, and we are determined
to make use of it. They wish to see us weak and powerless at their feet,

but they shall not prevail.

They received disdainfully our words of peace; they did not know how
Germany could fight. Throughout the world they have slandered the
German name, but they cannot extinguish the glory of German deeds.
Thus we stand erect at the close of this year, unmovable, victorious, and

intrepid. Trials may still await us, but we shall meet them with a grave
mien and full of faith. Throughout the three years' achievement the
mighty German people has become firm in its resistance against all that
the power of the enemy can conceive. If the enemy wishes to prolong
the sufferings of war they will weigh more heavily upon him than upon us.

For that which has been accomplished on the front let us at home show
our gratitude by tireless toil. We must still continue to fight and to fur-

nish arms for it. But our people may rest assured that German blood and
German zeal are not being gambled with for an empty shadow of ambition
or schemes of conquest and subjugation, but in defense of a strong, free

empire in which our children may live in security.

Lot all our actions and all our thoughts be devoted to this fight. Let
this be our solemn promise of this day, Aug. 1 1917. WILLIAJVI, I. R."^

The other proclamation of the same day was issued to

the Imperial Army and Navy and the German Colonial

forces and in this the Emperor set out that "the number of

our adversaries has increased, but their prospects of \'ietory

have not improved." Declaring that "the war goes on,

it is still being forced upon us," he added: "We shall fight

for our existence in the future with firm resolution and un-

failing courage. As om* problems multiply so does our

strength increase. We are invincible. We shaU be vic-

torious. The Lord wiU be with us." We quote this procla^

mation below:
The third year of the war has come to an end. The number of our ad-

versaries has increased but their prospects of \ictory have not improved.
You crushed Rumania last year. The Russian Empire once more trembles
under your strokes. Both countries sacrificed themselves for the interests

of others and are now bleeding to death. In Macedonia you forcibly

withstood the enemy's assaults. In mighty battles on the western front

you remain the masters of the situation. Your lines are firm, protecting
your beloved homes against the terrors and devastations of war.
The Navy has achieved good results. It has threatened the enemy's

command of the sea and his very existence. Far from home a little Ger-
man group is defending a German colony against forces many tunes su-

perior.

Victory in the coming year will again be on our side and on that of our
allies. Ours will be the final victory.
With a deeply moved heart I thank you in my own name and in that of

the Fatherland for what you have achieved in this last year of the war.
With veneration we remember the fallen who gave up their lives for the
greatness and the safety of the Fatherland.
The war goes on. It is still being forced upon us. We shall fight for

our cdstence in the future with firm resolution and unfailing courage. As
our problems multiply, so does our strength increase. We are in\Tncible.

We shall be victorious. The Lord God will be with us.

WILLIAM, I. R.
In the field Aug. 1.

GERMAN CHANCELLOR ANSWERS LLOYD GEORGE-
FRENCH CONQUEST CHARGED.

Germany's new Imperial Chancellor, Dr. Georg
Michaelis, set out in a message to newspaper men on July

28, his attitude toward the remarks on July 21 of the British

Premier David Lloyd George in which the latter criticised

the utterances of the German Chancellor in his premier

speech of July 20 and indicated Great Britain's position with

regard to a peace with Germany. Dr. Michaelis declared
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that the British Chancellor's remarks and the recent debate

in the British House of Commons "again have proved with
indisputable clearness that Great Britain does not desire

peace by agreement and understanding, but only a conclusion

of the war which means the enslavement of Germany to the

arbitrary violence of om* enemies." The German Chancellor's

remarks also contained a statement to the effect that "you
all know that detailed information regarding the French
plans of conquest, approved by Great Britain and Russia,

has been circulated for weeks past in the neutral press and
that it has not been denied up to the present time." We
give below the German Chancellor's presentation of his views
to the newspaper men as reported in the press dispatches
from Berlin via Copenhagen:
The .speech of David Lloyd George, the British Premier, at Queen's

Hall, London, and the recent debate in the British House of Commons
again have proved with indisputable clearness that Great Britain does not
desire peace by agreement and understanding , but only a conclusion of the

war, which means the enslavement of Germany to the arbitrary violence

of our enemies.
Proof of this may be seen m the fact that Sir Edward Carson (member

of the British War Cabinet) recently declared in Dublin that negotiations

with Germany could begin only after the retirement of German troops
beyond the Rhine. In response to a question put by Commoner Joseph
King, A. Bonar Law, the spokesman of the British Government in the
House of Commons, modified this declaration by fixing the standpoint of

the British Government as being that if Germany wanted peace she first

of all must declare herself willing to evacuate the occupied territories.

We possess clear proofs that the enemy gives assent to a declaration

going even fiu-ther than that impudently made by Sir Edward Carson.
You all know that detailed information regarding the French plans of

conquest, approved by Great Britain and Russia, has been circulated for

weeks past in the neutral press and that it has not been denied up to the
present.

It would be of the greatest importance for the enlightenment of the
whole world regarding the true reasons for the continuation of the sanguin-
ary massacre of nations for it to be known that written proofs of our
enemies' greed for conquest have since fallen into out hands. I refer to

reports of the secret debate on June 2 in the French Chamber of Deputies.

I ask the French Government this question: Does it deny that ex-

Premier Briand and Premier Ribot in the course of that secret sitting, at.

which were present Deputies Moutet and Cochin, who had just returned
from Petrograd, were forced to admit that France shortly before the
Russian revolution had come to an agreement having in view vain plans
of conquest with a government which Premier Lloyd George describes in

his last speech as a 'corrupt and narrow autocracy' ?

I ask if it true that the French Ambassador at Petrograd in response to

a request sent by him to Paris received instructions to sign a treaty pre-

pared in advance by M. Doumergue (ex-Premier and Foreign Minister)

after negotiations with the Russian Emperor?
Is it true or not that the French President, at the Instance of Gen.

Berthelot, head of the French military mission to Rumania, formally

entrusted him with a mandate and that M. Briand afterward sanctioned
this step ?

This treaty assured to France her frontiers, but amended on lines of

previous wars the conquest of 1870 to include besides Alsace-Lorraine,

Saarbruecken and vast territorial modifications on the left bank of the
Rhine.
As desired by France when M. Tereschtenko (the Russian Foreign

Minister) took office the Russian Government protested against the French
aims of conquest, which also included that of Syria, and declared that new
Russia no longer would be willing to take part in the struggle if it learned

of these French war aims

.

Wasn't it the principal object of Albert Thomas (member of the French
War Council) on his journey to Russia to overcome this remorse of M.
Tereschtenko? The French Government will not be able to deny all this

and it will be obliged to confess, although it may do so only tacitly, that
M. Briand was the object of stormy attacks dm-ing the secret session; that
Premier Ribot was obliged, to produce the secret treaty in response to the
demand of M. Renaudel (leader of the majority Socialists in the French
Chamber) and also that M. Briand in the course of the excited debate
which ensued declared that revolutionary Russia was obliged to carry out
what imperial Russia had promised and that it did not matter to France
what was said by the lowest classes in Russia.

It is characteristic that Deputy Moutet, according to his own statement
repUed in Russia to the question whether Alsace-Lorraine was the only
obstacle to peace by saying he could not answer the question in that form
and that Russia ought to take into consideration the fact that the Russian
revolution had been purchased by French blood.

The admission of Deputies Cochin and Moutet that the Russian repre-

sentatives had declared in the course of the negotiations that they attached
no importance to Constantinople throws clear light on Russian sentiment.
The delegates from the Russian armies also are in agreement with this.

Regardless of this manifest proof of the revulsion of the Russian people
against a policy of aggrandizement Premier Ribot refused in the secret

session of the French Chamber to undertake any revision of the French
war aims and announced the fact that Italy also had received guarantees of

great territorial aggrandizements.
In order to divert their ambitions on the left bank of the Rhine of a

character of greed and conquest he announced the necessity of creatipg a
buffer State, but the Opposition speakers cried out in the din of contra-
dictions, 'It is disgraceful.'

I would like also to mention that Premier Ribot after a pacifist speech by
Deputy Augagneur replied that the Russian Generals had declared that the
Russian armies never were in better condition or better equipped than then.
Here appears in perfect clearness the desire to let the Russian people go on
shedding their blood in behalf of the unjust ambitions of France.

This desire has been fulfilled, but not as Premier Ribot anticipated, for

we can hardly presume he had such an absolute lack of humanity as that,
though foreseeing the failure of the Russian offensive, he yet insisted upon
it, thinking it would give another hour's respite pending the entrjr of
America into the war.
The enemy press endeavors to force upon my inaugural speech the

interpretation that I only consented to the majority resolution with an ill

concealed reservation of German's desires for conquest. I am olDliged to
deny the imputation as to an object of which there can be no doubt.
Besides, the resolution implies—-which is quite clear—that the enemy must
£ilso renounce any ideas of conquest.

Dr. Michaehs added that it was manifest Germany's
enemies were not in the least considering^such denunciation,

and that the French meeting, held in secret, was fresh proof
that her enemies were responsible for the prolongation of the

war and were 'actuated by lust of conquest."
"The conspicuousness of the justice of our defensive war,"

the Chancellor concluded, "will steel our strength and
determination in the future."

M. RIBOT REPLIES TO GERMAN CHANCELLOR'S
CHARGES OF SECRET TREATY OF CONQUEST.
The charge made last Saturday by the German Chancellor,

Dr. Michaehs, that a secret treaty existed between France
and Russia, having in view plans of conquest, brought a
reply from the Premier, M. Ribot, in the Paris Chamber
of Deputies on Aug. 1 in which he declared that "the Chan-
cellor's version contains gross inaccuracies and absolute

lies." M. Ribot stated that "we are therefore entitled to

deny the allegation of the Chanceilor who evidently knows
of the letters exchanged in February 1917 at Petrograd,

and falsified since as his most illustrious predecessor falsified

the Ems dispatch." ir-SiThe French Premier added "The
Chancellor refrained from speaking about my declaration

March 21, wherein I repudiated in France's name any policy

of conquest and annexation by force." The dispatches

quote M. Ribot as follows:

"I wish to reply to the singular speech which Dr. Michaelis thought fit to

invite the Berlin journalists to hear. The German Chancellor publicly
commanded the French Government to declare whether in a secret sitting,

June 1, the French Government had not made known to the Chamber of
Deputies the terms of a secret treaty made before the Russian revolution
whereby the Emperor bound hiniself to support French pretensions to
German territory on the left bank of the Rhine.
"The Chancellor's version contains gross inaccuracies and absolute Ues,

notably regarding the role he attributes to the President of the Repubhc
in giving an order toisign a treaty unknown to Premier Briand. The
Chambers know how things passed. M. Doumergue (ex-Premier and
Foreign Minister) after a conversation with the Emperor, demanded and
obtained M . Briand's authorization to take note of the Emperor's promise
to support our claim to Alsace-Lorraine and to leave us free to seek guar-
antees against fresh aggression, not by annexing territories on the left

bank of the Rhine, but making an autonomous state of these territories

which would protect us and also Belgium against invasion.

"We have never thought to do what Bismarck did in -1871. We are there-
fore entitled to deny the allegation of the Chancellor, who evidently knows
of the letters exchanged February 1917 at Petrograd, and falsified since,

as his most illustrious predecessor falsified the Ems dispatch. Whenever
the Russian Government is willing to publish these letters we have no ob-
jection.

The Chancellor refrained from speaking about my declaration on March
21 , wherein I repudiated in France's name any policy of conquest and an-
nexation by force. He has wUlfuUy forgotten my language of May 22 in
the Chamber, saying we were ready to enter into conversation with Rus-
sia as to the object of the war, and if the German people, whose right to
live and develop peacefully we do not contest, understood that we wished
peace founded on the right of people, the conclusion of peace would thereby
be singularly facilitated.

"Finally, the Chancellor passed over in silence the resolution unanimously
voted after the June secret session."

Here Premier Ribot read from his speech in the Chamber warning against
those who wished to spread the conviction that France was seeking con-
quest, and read the terms of the resolution adopted by the Chamber at
that time declaring that peace conditions must include the liberation of
territories occupied by Germany, the return of Alsace-Lorraine to France,
and just reparation for damage done in the invaded regions. The resolu-

tions also favored the creation of a league' of nations for the maintenance
of peace.
"Who now dares to say to the world that we wish annexation?" con-

tinued Premier Ribot. "Such manoeuvres are too crude to deceive any
one, especially the democratic masses of the Russian people, who it is

vainly being tried to separate from their Allies by deceiving them as to the
true sentiments of French democracy.
"What is the Chancellor seeking? He is trying to hide the embarrass-

ment which he feels in defining Germany's objects of war and conditions
whereon she would make peace. He is trying especially to turn aside at-

tention from the terrible responsibility weighing on the conscience of the
Kaiser and his councillors.

" It is on the morrow of the publication of decisions made July 5 at a coun-
cil held at Potsdam at which all consequences of the ultimatum to be sent
to Serbia were discussed, and from which war was bound to spring that' the
Chancellor is trying this diversion. There is something shameless, when
one has such responsibilities, in demanding our intentions. ''':':2\'^

"Assuredly it is not to Germany that we address ourselves, but to all who
are witnesses or actors in the struggle which we have been maintaining for

the past three yearS, and who know that there is in the depth of the French
people's soul a deep attachment to the principles of justice, respect for

people's rights, and, I may add, at the risk of not being understood by our
enemies, true generosity."

A Petrograd dispatch on Aug. 1 stated that Foreign

Minister Terestchenko denied absolutely the declarations

attributed to him by "Dr. Michaelis, the German Chancellor,

issuing a statement saying:

The Russian Foreign Minister drew up no protests or made any special

declarations to the French Government beyond a general declaration by
the Provisional Government respecting war aims which was generally made
known May 18. This declaration, which was sympathetically received,
will be thoroughly examined by the inter-Allied conference, to be^held
shortly.

The charge that Herr Michaelis sought to mislead the

anti-apnexationist elements of Russia and the United
States in his utterances -with regard to a secret treaty^of

onquest between France and Russia was made on Aug. 2
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by Jules Cambon, General Secretary to the. Ministry of

Foreign Affairs in commenting upon M. Ilibot's reply to

Dr. Michaclis. The Associated Press dispatches give the

following account of what M. Cambon had to say:

The purpose of Horr MichaoUs was to mislead the antl-annoxatlonLst

elements of Russia and the United States in attributing to France a desire

to annex what had never belonged to it. No Frenchman, myself among
them, who keeps the memory of the sad wound of 1870 would have dreamed
of precipitating Europe into a war to avenge this injury, but since war
has been imposed upon us it is natural and just that we should profit by
it to retake what had been unjustly torn from us.

In the region of the Sarre, to which allusion has been made, are towns
which have been French for centuries and which the treaty of 18H recog-

nized as ours. Sarre Louis, for example, is the birthplace of Marshal Ney,
who in 1814 refused before a courtmartial to avail himself of the argument
of his lawyer, who would have made him innocent of the crime of treason

by the fact that his birthplace was no longer m Franco. Ney preferred

to be shot rather than to renounce his French citizenship by judicial sub-
tlety.

M . Cambon considered the allegations of Herr Michaelis as having been
caused by the necessity of replying to the revelations respecting the Crown
Council at Potsdam July 5 1914. M. Cambon, who was then Ambassador
at Berlin, said:

"l have reason to believe that these revelations, which place at this date

the responsibility and initiative of the war, conform to the truth and I am
not surprised that the German Government attempts to divert the dis-

cussion by accusing us of seeking annexations which are absolutely contrary

to the feelings of all reasonable Frenchmen."

M. ERZBERGER, REICHSTAG LEADER, THINKS HE
COULD CONCLUDE PEACE WITH ENGLISH LEADERS.
The remark that "If I could talk with Lloyd George (the

British Prime Minister) or Mr. Balfour (British Foreign

Secretary) we could in a few hours reach an understanding

which would enable official peace negotiations to commence,"
was credited to Mathias Erzberger, one of the leaders of the

Clerical Centre in the German Reichstag in a Renter dis-

patch from Zurich to London on July 29. Herr Erzberger,

who has taken a prominent part with respect to peace dur-

ing the last month, was said to have asserted that Dr.
Michaelis, the German Chancellor, was a peace Chancellor.

A Berlin dispatch to London on July 30 in taking cog-

nizance of the remarks of Erzberger said:

The German official world is apparently not inclined to share the opti-

mism which Mathias Erzberger exhibited in the recent peace interview he
gave in Zurich and which burst upon Berlin to-day.
As against the statements alleged to have been made by the Centrist

leader to a Swiss editor, official circles here to-day pointed to Chancellor
Michaelis's recent speech. When the Associated Press correspondent
inquired whether Herr Erzberger's presence in Switzerland and his an-
nounced ambition to sit at a table opposite Premier Lloyd George for the
purpose of arranging a peace conference reflected the sentiments or the
authority of the German Government, the Foreign Office replied that Herr
Erzberger was traveling and talking in a private capacity.
"The German Chancellor," it was stated, "has demonstrated that he is a

peace Chancellor \>y his indorsement of the Reichstag's peace resolution,

and since that time in the course of his address to the German journalists."

To this a Foreign Office official added in talking with the correspondent:
"The recent speeches of Messrs. Lloyd George and Bonar Law and Sir

Edward Carson would not seem to indicate that the foundation for a peace
of reconciliation and compromise really exists. Other English and French
utterances are equally incompatible with such an assumption."

Regarding the Erzberger interview the Cologne "Gazette" observes:
"After this interview Herr Erzberger cannot longer be taken seriously.

However, for the sake of the public interest we would lu'gently request him
to discontinue playing the role of Providence to the German people."
The "Tageszeitung" says: "Herr Erzberger talks much, but in the long

run everything cannot be overlooked."

The "Vossisehe Zeitung," commenting on the remarks
of Erzberger, was quoted as follows in the Berlin advices

to London on July 30:

We desire to protest most strenuously against having the impression go
abroad that the Erzberger statements are symptomatic of German sen-
timent. We especially protest against such utterances being made at a
time when the well-nigh deserted Foreign Office is prevented from promptly
and thoroughly disowning Erzberger's polities.

Or is it possible that an impression should be created abroad that Erz-
berger is but foreshadowing the coming policies of Wilhelmstrasse 7 We
positively decline even to think there is such a possibility.

An understanding with England as it presents itself to Erzberger's vision

is impossible. That would mean a German surrender to English dictator-

ship. A real understanding must vouchsafe independence for Continen-
tal Europe from England instead of sealing English influence on Conti-
nental affairs. The latter, however, would happen if in view of the trend
of English politics, with which we are more than familiar, Erzberger, the
hero of Rome, were sent to London as a go-between.

BALFOUR SEES NO PEACE UNTIL GERMANY IS
FREE OR POWERLESS.

Arthur J. BaKour took occasion in the House of Com-
mons on July 30 to answer references made by John A.
Bryce, Liberal, and others, to Great Britain's war aims,

including Noel Buxton, who had said that an unfortunate

impression had got abroad as a result of the speeches in the

House of Commons last week that Great Britain favored a
policy of annexation, but would not define her aims. The
press dispatches quote the account of Mr. Balfour's remarks
as follows:

Mr. Balfour said the Government had been asked to declare its policy,
but he was not sure that would be a wise course. The broad questions
animating the Government had been expounded by the late and present

I'remiers, the Foreign Secretary and others who held high office during
the last throe years. When every Ministerial statement was treated as a
plodgc! it wa's dangerous to accede to requests for definite announcements.
With respect to the Jugoslav and Austrian question, said the Secretary,

it was impossible to foretell the position in which the world would find itself

when these problems came to be decided , and he would be doing a very ill

service to the country were he to attempt to define the position now. The
Government believed that the Nationalists composing that hetrogeneous
state should be allowed to develop along their own lines and to carry on
their civilization in their own way.
"As everybody knows," conthmed Mr. Balfour, "we first entered the

war to defend Belgium and prevent France from being crushed before

our eyes. Nobody with the smallest knowledge of the facts supposed that

Sir Edward Grey (formerly Foreign Secretary) and the Government of
which he was a member when he made the fateful declaration on Aug. 3
1914, made it with the smallest thought of the great problems which the
course of the war has opened up.
"We did not enter the war for any selfish purposes, certainly not for

imperialist aims or to get indemnities. Our purpo.ses were completely
unselfish; therefore we stood in a different position from any of our Allies.

We hoped to see Europe freer and more stable."

If France asked it, Mr. Balfour failed to see how Great Britain could re-

frain from going to assist her until she got back to the position which ex-

isted before the attack engineered against her by Bismarck in 1871 , namely,
that "she obtain restoration of that of which she was violently robbed
more than forty years ago."
Mr. Balfour expressed an opinion which was simply his own when he

said that if France asked for Alsace-Lorraine Great Britain should support
her, but he declared that France was not fighting for Alsace-Lorraine
alone, she was fighting for her very existence. The questions the House
had discussed were occupying the attention of the whole civilized world al-

most to the exclusion of every other subject.

As to the democratization of Germany, said the Secretary, it had been
hoped that autocracy would give place to parliamentary institutions as

they are understood, but nobody was foolish enough to suppose that it

would be possible to impose on Germany a constitution made outside of
Germany. Until Germany was either made powerless or free he did not
think the peace of Europe could be secured. The fight must go on, for if

this was ended with a German peace that would only be a prelude to a new
European war. If the peace was to be one that England and America,
which had no interests on- the Continent, could approve, then it would
lead to a permanent settlement, which would in turn conduce to that great

understanding of the nations which would give Europe a security it had
never known before.

"Germany must work out her salvation," continued Mr. Balfour. "You
do not mend matters by imposing a constitution, even if you have the
power. Nations must make their scheme of liberty for themselves, ac-

cording to their own ideas and based on their history, character and hopes.
"But if it is true that the great power of German imperial-

ism is still depending upon the belief, the belief driven into

the German nation by the wars of 1866 and 1870, that only
under the Imperial system can Germany be great, powerful and
rich, then if experience shows that the imperialistic system can
produce not merely a triumph one time but inevitably lead to correspond-
ing disaster at another it may well be that those views which found Ger-
man teachers for more than a generation before the Bismarkian domina-
tion will revive with new lustre and new strength and that Germany, with
all her powers of organization and all her inherited cultivation, will be added
to those nations which, before the war, could hardly conceive how a uni-
versal war of this sort could be deliberately provoked in order to further
the commercial or political interests of any single community.
"When Germany has come to the level of the United States and Great

Britain in that respect we may hope that one of the great disturbers of the
peace will forever be eliminated. I do not know who will venture to say
for a moment that, looking at the internal condition of Germany, as far as
we are allowed to see it at the present time, the ideas of which I have been
speaking will really grow in such fashion as to raise legitimate hopes that in

our lifetime we shall see that established. But I am sure that if it is not
established the security of Europe will not be established either."

AUSTRIAN MINISTER CZERNIN IN FAVOR OF
PEACE BY UNDERSTANDING.

In an interview at Vienna, discussing peace possibilities,

Count Ottokar Czernin von Chudenitz, the Austro-Hun-
garian Minister, on July 29 reiterated that his country was
ready to accept an honorable peace, but that the dual
monarchy along with the Central Powers would fight to the

last extremity if the Allies declined to enter negotiations

on the basis of a peace by understanding as recently outlined

by the German Imperial Chancellor and the Reichstag.

The Austrian statesman took occasion to reply to the speech

of David Lloyd George in London on July 21, when the lat-

ter characterized the address delivered in the Reichstag by
the German Chancellor, Dr. MichaeUs, as a sham. The
Count said Mr. Lloyd George was mistaken when he repre-

sented the Reichstag peace resolution to be "a peace bluff."

The Austrian Minister is further quoted as follows in the

press dispatches:

The Chancellor and the Reichstag declared that Germany was con-
ducting a defensive war and that the German people only asked for an
honorable peace by means of an understanding and an agreement offering
the basis for a lasting reconciliation of the nations. The Chancellor and
the Reichstag solemnly replied that the German people desired no forced
conquest and abhorred economic isolation and incitement to enmity be-
tween nations after the war.

I must reply to Premier Lloyd George with the question: What are we
finally to expect from the Entente ? What we desire is quite evident from
the well-known declarations made in Vienna and from the demon.strations
by the German people showing that a complete agreement exists to the
very last detail between Vienna and Berlin.

^Yhat the Chancellor and the Reichstag declared is what I described
months ago as an honorable peace, which the Vienna Government is ready
to accept and whereby it seeks a lasting reconciliation of the nations. But
there also exists the complete agreement that we never shall accept a peace
which is not honorable for us.

If the Entente does not wish to enter negotiations on the basis which we
have clearly indicated, we shall continue the war and fight to the last ex-

tremity.

1
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I don't care whether this admission is regarded as a sign of v/eakness or of

strength. To mo it seems only a sign of common sense and morality,

which revolt against the idea of prolonging tUe war. I am absolutely

convinced the Entonte will never succeed in crushing us, and, since in our

position of defense we have no intention of crushing the enemy, the war
will end sooner or later in a peace by understanding. But, to my way
of thinking, the natural conclusion is that the further sacrifices and suffer-

ing imposed on all humanity are useless and that it is necessary, in the

interests of humanity, to reach a peace by understanding as soon as pos-

sible.

As we have fought in conjunction with our faithful Allies, so we shall

make peace in conjunction with them, now or later, and we shall fight In

conjunction with them to the last extremity unless the enemy shows a

willingness to understand our viewpoint.

I shall not put the question who was responsible for the war, because it is

useless to discuss the past in this connection. But I shall speak of the

future, and I wish to express the desire that the world may succeed after

the conclusion of peace in finding adequate means and expedients to pre-

vent forever the recurrence of such a frightful war.
Every man with any mora! feeling must co-operate in this gigantic v/ork.

All States must unite in efforts to procure guarantees which will make im-

possible in the future such a frightful disaster as the present world war.

The road may be difficult, but it is not impossible.

Referring to the internal situation, Count Czernin said:

The democratization of Constitutions is the great demand of the time.

Both in Austria and in Hungary the Governments are putting their hands
to this great work, but they are against intervention from the outside.

We do not intervene in the internal affairs of other States, and wo demand
complete reciprocity in this matter.

On July 17 the dispatches from Vienna (via Amsterdam)
reported that Austria-Hungary's ideas on peace v/ere made
known to the Constitution Committee of the Reichsrat in

an address by the Premier, Dr. von Seydler. The dispatches

on that day stated:

After referring to the unbreakable unity between Austria and her Allies,

Dr. von Seydler declared Parliament would work for "the aim for which
Austria is fighting, namely, the unassailable, sacred right of her peoples

to decide for themselves their internal destiny. This task, at the same
time, will be a long stride in the direction of an honorable peace which we
desire to create on the basis of justice, modei-ation, and conciliation—the

firm unity of all civilized peoples and their uniform endeavor to abolish

those circumstances which brought about the world war. We are all

longing for this peace. Until then we are determined to hold on in firm

co-operation between front and homeland.
Dr. von Seydler referred to the uselessness of all past efforts to carry out

the principle of equal rights of all nationalities laid down in the Constitu-

tion. This, he said, was the cause of the political troubles which made
Austria appear sick, a state which, however, every clear-minded person

knew to be untrue. All peoples of Austria were united externally and in-

ternally by a common tie, by love of the dynasty, and the uniformity of

all vital interests.

The Premier said the Constitution did not contain provisions necessi-

tated by the peculiarities of a State composed of various nationalities.

The problem, he continued, was to carry out such reforms as would enable

these nationalities to live together harmoniously, demonstrating that in

Austi'ia there was no oppressed people, no desire for oppression, and that

the right of self-government would be assured to every nationality within

the State. Enemy countries would thus be deprived of a pretext for in-

terfering in Austrian affairs, and at the same time there would be estab-

lished a secure basis for prosperous development and a peaceful futm'e.

In concluding his speech, he said:

We again have freed the way for constitutional life. We have strength-

ened the assm-ed position of the House. May it have strength to fulfill

the great task of rebuilding the empire.

The cables from Zurich on July 21 reported that the

"Nachrichten" of Innsbruck, Austria, had published the

text of a motion made in the Reichsrat by Herr Kraft,

which the Vienna papers were forbidden to mention. The
dispatch says:

Herr Ki-aft demanded the resumption of the publication of the weekly
returns of the Austro-Hungarian Bank. He said the financial situation

was full of danger. Nobody knew, he declared, the amount of paper
money in circulation, and it was widely reported that the war loans were
quite insufficient to cover e.xpenditures, the deficiency being met by the
issuance of notes.

SIR EDWARD CARSON ON DETERMINATION OF
ALLIES TO SEE WAR THROUGH.

Sir Edward H. Carson, British Minister without Port-

foho, on Julj^ 29 expressed confidence that Russia wiU once
more be brought into effective co-operation with the AlUes,

and that America wHl in good time give "material aid of

overwhelming power which wiU make an end of all doubts
as to the completeness of victorj' by the Allies. Sir Edward's
convictions were expressed in a statement to the Associated

Press in behalf of the British War Cabinet, of which he is a
member. In his statement he also voiced the determination

of Great Britain "to see this thing through until we have
attained the aims we proclaimed at the beginning." His
statement follows: Sag wi^-^M^WM
During the third year of the war which has just ended, two events of

outstanding importance occurred which must have decisive influence on the
last phase of the war and on the peace that is to follow. These are the
revolution in Russia and the entrance of the United States into the war in
alliance with the Entente Powers.
The immediate effect of the Russian revolution, from a military point of

view, gives cause for great anxiety and has, up to the present, proved
disastrous. But it must be borne in mind that the Government of the late

Russian Emperor was hatching positive treachery to the alliance and
would have caused much greater disaster to us by concluding separate
peace with Germany.

The revolution, oven from a military point of view, has been far better
than the regime which it displaced. And, from a political and social point
of view, we in England welcome it without reserve. We are confident that
the inevitable disturbance which accompanies every revolution when the
seat of e.xisting authority is overturned will settle into constitutional order
based on free democratic institutions and that as soon as this is brought
about the ingrained patriotism of the Russian people, combined with their'

splendid military qualities, proved on a thousand battlefields, once more
will bring that groat country into line in effective co-operation with her
allies in striking at the common enemy of all.

The Russian revolution, moreover, has drawn a clear-cut line between
the contending nations, ranging them as the defenders of democracy on one
side and as its assailants on the other. This aspect of the struggle, of
course, has been most strongly emphasized by the action of America in

joining the alliance against the Central Empires and Turkey.
The momentous decision of the United States that no alternative re-

mained to her but to take up arms against Germany is one of the greatest
events in the history of the world. Previous to taking it she had proved
by a long course of patient statesmanship how deeply seated was her
abhorrence of war and her idealism in the conduct of international affairs.

Nothing but persistent and openly avowed adoption by Germany of a
policy of public crirne and flagrant violation of neutral rights woutd have
driven America into the war.
The utterances of President Wilson have^ nobly vindicated the moral

basis of the alliance against Germany, and we have full confidence that
America's moral support will, in good time, be backed by material aid of
overwhelming power which will make an end of all doubts as to the complete-
ness of the victory attainable by the Allies.

We feel sure that the American people realize as clearly as we do our-
selves that no peace can be lasting which is not the fruit of a complete and
unquestionable military victory. The new German Chancellor has shown
that neither the German Government nor the German people is yet pre-
pared for any such peace. They still hope to make civilization and democ-
racy surrender to the black flag. .

It would be foolish to deny that the submarine menace is an exceedingly
grave one; but it will be defeated as every other German expedient has
been defeated in the three years of war we now have passed through.
We enter on the fourth year in a spirit of confident determination to see

this thing through until we have attained the aims we proclaimed at the
beginning, which could not be better summarized than in President Wilson's
pregnant phrase, to "make the world safe for democracy."

GREAT BRITAIN'S SHIPPING AND MILITARY SITU-
ATION—EFFECT OF REQUISITIONING SHIPS.

Great Britain's mihtary and shipping situation formed- the

subject of discussion by David Lloyd George, the British

Prime Minister, in a'talk to editors of French papers at Paris

on July 27. The "Temps's" summary of the interview is

set out as follows in the cables:

Lloyd George said that Great Britain now had between 5,000,000 and
5,500,000 soldiers enrolled, without counting between 400,000 to 500,000

belonging to the navy or nearly a million men from the Dominions and
Colonies. Groat Britain had placed at the disposition of her allies, ha
added, from 1,500,000 to 2,000,000 tons of merchant ships. Next year's

building program for merchants, which already has begun, amounts to

4,000,000 tons, or twice as much as in a good year during peace time. Al-

luding to the campaign against submarines, Mr. Lloyd George said:

"The diminution in shipping losses is considerable. It is impossible to

abandon this subject without paying homage to the aid given by the Amer-
ican navy , regarding the organization of convoys and by torpedo boat de-

stroyers, which have rendered an invaluable service."

Continuing, Mr. Lloyd George said that 5,000,000 men and women now
were engaged in Virar work in the United Kingdom. More women could be
employed if the trade unions did not fear the competition of women after

the war, but that other countries seemed to have experienced the same
difficulties. It could be said that at the present time no English industry

is working for industrial interests, except in agriculture.

Although the EngUsh people sincerely hoped that the present war would

be the last war, Mr. Lloyd George continued, the country intended to

avoid its previous error and in the future would be able to support itself. .

He said he recognized that the latest news from Russia was not good news,

but that Russia already had shown that^she possessed infinite resources

and was the land of the unexpected.

The shipping situation was also discussed by Lord Robert

Cecil, Minister of Blockade, in an interview with a repre-

sentative of the Associated Press on July 27. He touched

particularly on the sacrifices incurred by Great Britain owing

to the obligations imposed upon shipping as a result of the

war.
"Oceangoing vessels of British registry before the war were between

17,000,000 and 18,000,000 tons," he said by way of introduction. "At
present the total, inclusive of prizes and new-ships, is slightly over 15,000,-

000 tons.

"The country generally has had to suffer great and increasing sacrifices

through the shortage of tonnage caused by the war requirements and sub-

marine losses," continued Lord Robert. "I wish particularly to point

out how we have sacrificed ruthlessly the needs of industry and commerce

to war requiremets."

Lord Roberts said that about six and a half million tons of British mer-

chant shipping had now been allocated entirely to the needs of the navy

and army, the Allies and the Dominions, while a further million tons were

being used similarly on the outward journey, and therefore were lost to the

export trade.

"The services rendered. "by these ships are varied," said Lord Robert.

"Some of the sjieediest and most efficient of them have been converted

into auxiliary cruisers, and others into hospital ships. Many of them are

engaged in taking coal and oil to the navy, others constantly are carrying

troops, and others supplies to the army and navy; others are engaged in

mine-sweeping and patrol work; others are assigned to our allies to supply

m-gent needs for munitions and other imports, and others are carrying wheat

and other foodstuffs for our allies.

"From the beginning of the war British ships have been requisitioned on a

large scale by the Government, and run in national instead of private inter-

est. The rates paid to shipowners soon became much lower than could be

earned by free ships, and British owners therefore were unable to earn the

same freights as competitors. Now the situation has reached a stage at

which it has been necessary to take complete control of all British shipping

first to insure the employment of every vessel in the manner most consis-
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tent to the national interest, and, second, to divert from private pocliets

to tlio national treasury the hi^h freights prevalent.

"The result may be summarized as follows:

"First, the British Governmont has requisitioned about ninety-seven
per cent of the oceangoing tramps on the British regLstry; second, all

British liners have been requisitioned and are being run for Government
account; third, every oceangoing voyage of British steamships is now di-

rected by the Government with regard only to how it can obtain essential

imports from the nearest source, disregarding the Interests of shipowners
and exporters alike; fourth, many trades built up in distant waters, and
sustained by British industry, have been abandoned to neutrals, who
gladly seek employment for their vessels in areas immune from war risks;

fifth, coastal traffic around the shores of Great Britain is now being sub-
jected to a searching review for the purpose of withdrawing all vessels

which can be utilized for oceangoing work.
"One effect of the requisitioning is seen in the fact that the current mar-

ket value of neutral ships is double that of British ships.

"It also must be borne in mind that officers and crews of British merchant
vessels have to run extraordinary risks in bringing necessary commodities
hither. The areas around the British Isles have been singled out by the
enemy for special attack, but, notwithstanding the risk, the officers and
men have never made any difficulties about taking their ships through the
most dagerous routes."
Touching on the sacrifices which the country generally has had to suffer.

Lord Roberts said:

"The diversion of liners from long-distance to short-distance trade has in-

flicted injury on many British export trades, particularly to India and the
Far East, and also upon the Interests of our distant exporting colonies.

"Second—A far-reaching program of restrictions of imports has been ef-

fected—luxuries have been excluded, and the import even of essentials

has been reduced to the lowest level.

"Third—The restrictions on coasting facilities will create serious hard-
ship for coast towns which hitherto have relied on seaborne supplies.

"As to import curtailment, before the war we imported 58,000,000 tons
yearly, last year 43,000,000 tons, and the present year considerably less.

Even this large reduction does not exhibit the full amount of our sacrifices

of commodities for use in manufactures or for sale to our world customers.
Of the pre-war imports less than a quarter were foodstuffs. Last year
more than two-thu'ds were foodstuffs or munitions, leaving less than a tliird

of the greatly reduced total for productive industries.

"As to exports—we have reduced our export trade by about twenty-six
per cent. Exports to our allies have increased to some extent, as naturally
would be expected, though this increase, representing the special and tran-
sient feature of the present situation, affords no substitute for the loss of

permanent trade. Our exports to other foreign countries and to the Do-
minions overseas, have fallen off nearly one-third.

"The foregoing figures as to imports and exports relate to our whole
trade. If it were possible to analyze separately the carrying trade of British

sUps, the comparison would be still more striking. Fifty per cent of the
British tonnage which formerly contributed to the national revenue by its

earnings In distant trades now has been brought home.
"The gap thus created is being filled to some extent by neutral shipping,

which has been withdrawn from the European trade to take advantage of

the profitable opportunity to obtain business which the British for the time
being, at any rate, are compelled to surrender."

RUSSIA IN ACCORD WITH ALLIES.
In a telegram sent by the Russian Foreign Minister

Michael Tereschtenko to Russian diplomatists accredited to

the AUied Powers, on August 2 the statement is made that

"the Govemment intends bringing to a successful end the

task of establishing . an administration capable of meeting
aU dangers and g-uiding the country in the path of revolu-

tionary regeneration." It is also set out that "the great-

ness of the task of the Russian revolution corresponds to

the magnitude of the change which it caused in the hfe of

the State. Reorganization in the face of the enemy of the

entire governmental system could not be effected without
serious disorders. Nevertheless Russia, convinced there is

no other means of safety, has continued in accord with the

Allies' common action on the front." The message in full

follows:

At a moment when new and grave misfortunes are threatening Russia
we consider it our duty to give to our allies, who have shared with us the
burden of trials m the past, a firm and definite explanation of our point of

view regarding the conduct of the war. The greatness of the task of the
Russian revolution corresponds to the magnitude of the change which it

caused in the life of the State. Reorganization in the face of the enemy of
the entire governmental system could not be effected without serious

disorders. Nevertheless Russia, convinced there is no other means of
safety, has continued in accord with the Allies' common action on the
tcont.

Fully conscious of the difficulties of the task Russia has taken up the
burden of conducting active military operations during reconstitution of
the army and the Government. The offensive of our armies, which was
necessitated by a strategical situation, encountered insm-moiuitable
obstacles on both fronts and in the interior of the country. The criminal

propaganda of Irresponsible elements was used by enemy agents and
provoked a revolution in Petrograd. At the same time part of the troops

on the front were seduced by the same propaganda, forgot their duty to

the country and facilitated the enemy piercing our front.

The Russian people have been stirred by these events. Through the
Government created by the revolution and an unshakable will the revolt

was crushed and its originators were brought to justice. All necessary
steps have been taken at the front for restoring the combative strength of

the armies.
The Government intends bringing to a successful end the task of

establishing an administration capable of meeting all dangers and guiding

the country in the path of revolutionary regeneration. Russia will not
suffer herself to be deterred by any difficulty In carrying out the irrevocable

decision to continue the war to a final triumph of the principles proclaimed
by the Russian revolution.

In the presence of an enemy menace the country and the army wUl
continued with renewed courage the great work of restoration as well as

the preparation on the threshold of the fourth year of the war for the
coming campaign. We fii-mly believe that Russian citizens will combine
all efforts to fulfUl the sacred task of defending their beloved country, and
that the enthusiasm which lighted in their breast a flame of faith in the

triumph of liberty will direct the whole invincible force of revolution
against the enemy who threatens the country.

The Provisional Committee of the Duma on the 2nd inst.

issued an appeal to the people of Russia, declaring only the

establisliment of a firm powerful authority which should be

prepared to exact from each and all the execution of their

duty.

The riff-raff of the army, overwhelmed by a fit of cowardice, is in flight.

AVhat has occurred in the army is merely an echo of what is happening all

over Russia. This state of affairs Is due to the usurijation of the rights

and power of the government by organizations of irresponsible parties and
to the setting up of a double authority at the centre, while there is no
authority at all on the spot.

A catastrophe behind the front will bring with It the ruin of the army,
which means the ruin of Russia. There is but one way of escape, and that

is the establishment of a firm
.
powerful authority which should be prepared

to exact from each and all the execution of his duty. The govemment
must be strong and unanimous; it must make for a single goal, the defense

of our great country against the mortal peril that threatens from the
quarrels of the revolutionists and the sweeping away of all authority on
the spot.

The chief problem of the Government lies in immediate organization

and in the administration of justice, without which all the reforms pro-

posed by the Government must fail of realization. Until the convocation

of the Constituent Assembly all legislative acts tending to radical change
in the present regime, whether of the Government or of the social order In

general, and tending to introduce even greater disturbance into the ideas

of the people's rights, must not be allowed.

The resignation of Gen. Alexis A. Brussiloff, Commander-
in-Chief of the Russian armies was announced on August 2;

it was also made known at the same time that Gen. Radko
Dimitrieff, commander of the Riga front, had resigned his

command of the Twelfth army. As successor to Gen.
Brussiloff, Gen. L. G. Komiloff, Commander-in-Chief of

the Russian armies on the Southwestern front, has been

appointed generaUssimo and General Tcheremissoff, com-
mander of the Eighth army, has been appointed to succeed

General Korniloff on the Southwestern front. Gen. Parsky
succeeds Gen. Dimitrieff.

General Vassilkovski, a Cossack officer, has been appointed

to command the troops in Petrograd in place of General

Polovtseff, who recently resigned as Military Governor and
who has been sent to a command at the front.

PROPOSED MOSCOW CONGRESS POSTPONED— DE-
CREES OF PROVISIONAL GOVERNMENT.

The postponement of the proposed extraordinary session

of the National Council, caUed for July 31 at Moscow, by
Premier Alexander Kerensky of Russia on July 27 was
announced on July 28. The Congress it is stated has been
deferred until the Russian Cabinet has been reconstructed

definitely. The motive for postponement was said to be
the desire of the Provisional Government to reconstruct the

Cabinet with stronger men, including members of the

Constitutional Democratic Party. On account of their

attitude toward Russia, neither the Finland, Ukraine, nor

Maximalist Party has been invited to participate in the

Moscow Conference. Negotiations for the reconstruction of

the Cabinet are delayed owing to the conditions raised by
the non-socialist parties, and also by the departure of

Premier Kerensky for the front.

The Premier has decided that the new Cabinet shall be

composed of fifteen or sixteen members, all equal in power.

The Constitutional Democrats, M. Astroff and M. Kashkin,

both Ministerial candidates, have handed to the Premier a

statement of the conditions upon which they vnR collaborate.

Chief among these are war by the side of the Allies until

victory is gained, a definite home policy in the struggle

against anarchy, and postponement of social reforms until

the Constituent Assembly is convened. The Constitutional

Democrats it is said are resolutely opposed to the Minister

of Agriculture, M. Tchernoff. They also appear to be
against the Foreign Minister, M. Tereschtenko. But the

Premier is reported to have stated that he will refuse to

sacrifice either of these officials.

M. Astroff declares that if the non-Socialist Ministers, as

M. Kerensky demands, are proclaimed independent of

party dictation, the Socialist Ministers must cease taking

instructions from the Councils of Deputies. A conference

of the representatives of trade and industry, under the

chairmanship of M. Kutler, former Minister of Agriculture,

has declared that it will collaborate only if all the power is

confided in the Provisional Government. It is pointed out

that as Premier Kerensky announced that the reconstruction

of the Cabinet would not mean any change in the Govern-
ment's program, these demands would raise an obstacle

against such reconstruction. M. TsereteUi, Minister of

Posts and Telegraphs, is authority for the statement that if
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the attempt at reconstruction fails the present Cabinet will

remain in power.

On July 31 it was stated that the negotiations for strength-

ening the Cabinet were threatened with a breakdown owing
to differences with the Socialists as to the future role they will

play in the Council of Deputies and also on the question of

Premier Kerensky's program of reforms. A letter addressed

to Premier Kerensky by three Constitutional Democratic
candidates for Ministerial posts is said to have declared

categorically that the Cabinet must not be interfered with

by outside organizations, to which the. newspaper "Isbestiya

Cisustiya," the organ of the Councils, replied, declaring that

M. Kerensky will not consent to any diminution in the im-

portance of the Councils, as otherwise no representative of

the revolutionary democracy could remain in the Cabinet.

It was also stated on the 31st that the Council of Work-
men's and Soldiers' Deputies and the Council of Peasants'

Deputies, sitting together, had passed a resolution, proposed

by M. Tseretelli, that the Government must adhere to its

program of reforms and that no agreement with the bourgeois

members is possible on other conditions.

Third—-All persons prosecuted by the judicial authority must be removed
from participation in Executive Committees until judgment is pronounced
in their cases.

Fourth—Considering it Indispensable that the workmen and soldiers of
Tetrograd should have opportunity to formulate their attitude regarding
recent events and their authors, the Executive Council recommends to
the Council of Workmen's and Soldiers' Delegates of Petrograd that it put
into execution as quickly as possible its decision regarding the re-election
of all its members.

Only 11 members of the 300 voted against the resolution,

six refraining from voting.

In view of the existing exceptional circumstances, the

Provisional Government on July 28 issued a decree closing

the frontiers of Russia until August 15, inclusive of that

day, both for persons desiring to enter and those wishing to

leave the country. The only persons excepted were those

holding diplomatic passports and diplomatic com-iers. The
decision to close the frontiers was due, it was said, to a

desire to shut out suspects and undesirables, and to prevent

the departure of spies and criminals whom the Government
desired to arrest.

On July 28 Premier Kerensky, referring to the situation in

Russia, described it as "a spectre of anarchy which needs to

be obliterated. Stout hearts and stern hands" he said, "are

required to stay the rout in the army. There is plenty of

good material in Russia but it has been allowed to go to

waste." On that day Premier Kerensky summoned to

Petrograd Gen. Nicholas Ruszky, formerly Commander-in
Chief of the Northern armies of Russia and Gen. Gui'ko,

ex-Commander on the Russian Southwestern front. It was
also stated on July 28 that new orders had been issued by
the Provisional Government extending the scope of the

censorship. Publication in any periodical or any printed

paper of any information with relation to the operations of

the Russian armies or fleets, or news of any measure of a

military character the divulging of which might prove harm-
ful to the interests of the Russians or Allied armies or fleets,

without a preliminary examination by the military censor-

ship, is prohibited. Any one infringing the order is liable

to sixteen months imprisonment and a fine of 10,000 rubles.

It was also announced that the Government had promul-
gated a decree guaranteeing complete liberty of conscience

to all Russian citizens and had made a number of alterations

in the regidations regarding imports. Goods will be allowed

to be imported only on the authori-ty of the general adminis-

tration dealing with imports abroad, or by the Ministry of

Commerce and Industry. Otherwise they are liable to

confiscation. The goods confiscated under this order wiU be
at the disposal of the War Ministry. The Ministry of

Commerce, in agreement with competent authority in other

departments, will di'aw xip a list of goods not affected by this

decree.

The new decree will come into course- from the day the

customs authorities receive telegraphic notice. It will not
apply, however, to consignments which are proved to have
been dispatched within three weeks from the day when the

decree was published.

Advices from Petrograd under date of Aug. 2 announce
that the Provisional Government has refused to acknowledge
Finland's independence law and has instead issued a mani-
festo dissolving the Landtag and appointing a general elec-

tion on Oct. 1, declaring that the Government, when the
Landtag meets, will submit its own law regulating Russo-
Finnish relations. The fate of Finland can be decided only
in agreement with the Russian .people, the manifesto de-
clares.

The Finnish Diet was reported on July 28 to have adopted
a resolution for presentation to the Russian Government, in

which it was pointed out that while the Russian revolution
put an end to the enslavement of the Finnish people by the
Government of the Emperor, the Diet, nevertheless, is of

this opinion:

The introduction in Russia of a new political regime does not give the
Provisional Government the right to administer Finland, for that would be
equivalent, as before, to the restriction of Finland's constitution and would
seriously compromise her political situation.

In order to maintain the internal independence of the country which its

constitution guarantees to it, it fias been necessary to transfer the internal
governing power, which must be fundamentally national, to the Finnish
nation. •

The address was said to give assurance that the rights of

Russian citizens in Finland, as well as those of the Jews,
would not undergo any modification, and declare that, to live

in harmony with the Russian people has always been and
will be an essential condition of the prosperity of Finland.

By an overwhelming majority on July 28 the Executive
Committee of the Council of Workmen's and Soldiers'

Delegates adopted a resolution censoring Nikolai Lenine
the Radical leader and his associate Zinovieff, and demand-
ing that the Radical leaders be tried. The resolution

contained the following recommendations:
First—The whole revolutionary democracy desires that the group of

Maximalists accused of having organized disorders or incited revolts or of
having received money from German sources should be tried publicly. In
consequence the Executive Committee considers it absolutely inadmissible
that Lenine and Zinovieff should escape justice, and demands that the
Maximalist faction immediately and categorically express its censure of the
conduct of its leaders.

Second—In view of the exceptional situation, the committees of Work-
men's and Soldiers' Delegates demand from all their members and from all

factions of which they are composed , as well as from all members of local
councils, the putting into absolute practice of all decisions adopted by the
majority of the central organizations.

THE AMERICAN COMMISSION IN RUSSIA.
With the completion of a month's survey of all phases of

the Russian situation, the American Commission to Russia,

headed by Elihu Root, is confident in the belief, it was
announced in press dispatches from Petrograd on July 10,

that the nation will emerge from its internal difficulties and
be able to redirect its forces toward the energetic pursuance
of the war. Mr. Root's Commission reached Petrograd
on June 13. The United States Railroad Commission to

Russia, under the leadership of John F.Stevens, also arrived

at Petrograd on the same day. In a statement to the

Associated Press on July 10 Mr. Root said:

The Mission has accomplished what it came here to do, and we are
greatly encouraged. We found no organic or incurable malady in the Rus-
sian democracy. Democracies are always in trouble, and we have seen
days just as dark in the progress of our own.
We must i-emember that a people in whom all constructive effort has been

suppressed for so long cannot immediately develop a genius for quick ac-

tion. The first stage is necessarily one -of debate. The solid, admirable
traits in Russian character will pull the nation through the present crisis.

Natural love of law and order and capacityfor local self-government have
been demonstrated every day since' the revolution. The country's most
serious lack is money and adequate transportation. We shall do what we
can to help Russia in both. .

The optimistic conclusions of the Commission, it is stated,

are not derived alone from consultations with the Govern-
mental heads, but are based more largely upon the spirit and
determination of the people which has been encountered in

public organizatins ,
political and industrial councils and

in all the delegations properly representative of the temper
of the nation as a whole. There is said to be no disposition

on tb.e part of the Commission to minimize either the dangers

threatened by the widespread German propaganda and
pacifism agitation or the practical difficulties in the way of

transportation and the reorganization of Russia's economic

life. The question of the food supply is, in the opinion of

the Commission, the most- important problem confronting

the country , and unless some means are immediately taken

to improve transport, fall and winter will see famine in many
places.

On June 14 Ambassador Francis issued to the press a

lengthy statement explaining the purpose of the Mission,

which was thus summarized by the Russian official news

agency:

The communique states that the functions of the mission are to devise,

in accord with the Russian Government, effective means to aid Russia in

her efforts to defeat the universal enemy of democracy. Germany and the

German standpoint are the greatest foes to the democratic ideas now cher-

ished by America and Russia in common.
The Mlssion.will elucidate to Russia the aims followed by America, mak-

ing it.clear that America is inspired by idealistic motives; also that she is de-

voting to the struggle all her material resources, the indications of which are

the facts that the American fleet is now operating jointly with the Allies'
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fleets; that 10,000,000 Americans are rcKlstercd, and the economic support
which America can lend. Kealizini; that Russia must not only I'i^ht but
live, America will try to reduce the burdens and privations Ijorno by the
liussian pciople.

Among the members of the Mission, continues the communique. Is not
one jxTSon who pursues any personal, financial or commercial aims, or

who desires to influence Russian internal affairs.

Ambassador Francis on June 15 presented Mr. Root and
his colleagues to the Russian Council of Alinisters at the Ma-
rinsky Palace, explaining to the Council that the members
of the Mission had come to Russia to discover how the United

States could best co-operate with Russia in the fight against

the common enemy. Mr. Root addressed the Ministers

and declared that "America sends another message to Rus-

sia—that we are going to fight and have already begun to

fight for your freedom equally with omi own, and we ask you
to fight for our freedom equally with yours." M. Teros-

chtenko, Minister of Foreign Affau'S, replying to Mr. Root
in behalf of the Council, made known the attitude of Russia

toward America by saying:

The Russian people consider the war inevitable and will continue it. The
Russians have no imperialistic wishes. We know that you have none.

We shall fight together to secure liberty, freedom and happiness for all the

world. 1 am happy to say that I do not see any moral idea or factor be-

tween America and Russia to divide us. The two peoples—Russia fight-

ing tyranny, and America standing as the oldest democracj^—hand in

hand will show the way of happiness to nations, great and small.

Mr. Root's address outlining America's aims and desires

in the war was in full as follows:

Mr. President and Members of the Council of Ministers:

^' The Mission for which I have the honor to speak is charged by the Gov-
ernment and people of the United States of America with a message to the

Government and people of Russia. The Mission comes from a democratic
republic. Its members are commissioned and instructed by a President

who holds his high office as chief executive of more than 100,000,000 free

people by virtue of popular election, in which more than 18,000,000 votes

were freely cast and fairly counted pursuant to law by universal, equal,

direct and secret suffrage.

For 140 years our people have been struggling with the hard problems of

self-government. With many shortcomings, many mistakes, many imper-

fections, -we still have maintained order and respect for law, individual free-

dom and national independence. Under the security of our own laws we
have grown in strength and prosperity. But we value our freedom
more than wealth. We love liberty and we cherish above all our posses-

sions the ideals for which our fathers fought and suffered and sacrificed

that America might be free.

We believe in the competence of the power of democracy and in our heart

of hearts abides faith in the coming of a better world, in which the humble
and oppressed of all lands may be lifted up by freedom to a heritage of jus-

tice and equal opportunity.

The news of Russia's new-found freedom brought to America universal

satisfaction and joy. From all the land sympathy and hope went out to the

new sister in the circle of democracies. And the mission is sent to express

ihat feeling.

The American democracy sends to the democracy of Russia a greeting of

sympathy, friendship, brotherhood, godspeed. Distant America knows
little of the special j:;onditions of Russian life, which must give form to the

Government and laws which you are about to create. As we have devel-

oped our institutions to se^'ve the needs of our national character and life,

so we assume that you will develop your institutions to serve the needs of

Russian character and life.

As we look aci'oss the sea we distinguish no party, no class. We see

great Russia as a whole, as one mighty, striving, aspiring democracy. We
know the self-control, essential kindliness, strong common sense, courage

and noble idealism of the Russian character.

We have faith in you all. We pray for God's blessing upon you all. We
believe you will solve your problems, that you will maintain your liberty,

and that our two great nations will march side by side in the triumphant
progress of democracy until the old order everywhere has passed away and
the world is free.

One fearful danger threatens the liberty of both nations. The armed
forces of a military autocracy are at the gates of Russia and the Allies. The
triumph of German arms vi'ill mean the death of liberty in Russia. No
enemy is at the gates of America, but America has come to realize that the

triumph of German arms Hieans the death of liberty in the world; that we
who love liberty and would keep it must fight for it , and fight for it now when
the free democracies of the world may be strong in union, and not delay

until they may be beaten down separately in succession.

So America sends another message to Russia—that we are going to fight,

and have already begun to fight, for your freedom equally with our own,
and we ask you to fight for our freedom equally with yours. AVe would
make your cause ours and our cause yours, and with a common purpose and
mutual helpfulness of a firm alliance make sure victory over our common foe.

You will recognize your own sentiments and purposes in the words of

President Wilson to the American Congress, when, on the second of April

last, he advised a declaration of war against Germany. He said:

"We are accepting this challenge of hostile purpose because weknowthat
In such a Government (the German Government), following such methods,
we can never have a friend, and that in the presence of its organized power,
always lying in wait to accomplish we know not what pm'pose, there can
be no assm-ed security for tlie democratic governments of the world. We
are now about to accept the gage of battle with this natural foe to liberty,

and shall, if necessary, spend the whole force of the nation to check and
nullify its pretensions and its power.
"We are glad, now that we see the facts vnth no veil of false pretense

about them, to fight thus for the ultimate peace of the world and for the
liberation of its peoples, the German peoples included; for the rights of
nations, great and small, and the privilege of men everywhere to choose
their way of life and of obedience.
"Tne world must be made safe for democracy. Its peace must be

planted upon the tested foundations of political liberty. We have no
selfish ends to serve. We desire no conquest, no dominion. We seek no
indemnities for ourselves, no material compensation for the sacrifices we
shall freely make. We are but one of the champions of the rights of man-
kind. We shall be satisfied when those rights have been made as secure
as the faith and the freedom."

And you wUl see the feeling towards Russia with which America has en-
tered the great war in another clause of the same address. President
Wilson further declared:

"Does not every American feel that assurance has been added to our
hope for the further peace of the world by the wonderful and heartening
things that have been happening within the last few weeks in Russia?
Russia was known by those who knew her best to have been always in fact

democratic at heart in all the vital habits of her thought, in all the intimate
relationships of her people that spoke their natural in.stinct, their habitual
attitude toward life.

"The autocracy that crowned the summit of her i)olitica! structure long
as it li.od stood a;id terrible as wa.s the reality of its power, was not. In fact,
Russian in origin, character or purpose, and now it has been shaken off
and the groat, generous Rus.sian people have been added, in all their native
majesty and might, to the forces that are fighting for freedom in the
world, for justice and for peace. Here is a fit partner for a league of honor."

That partnership of honor in the great struggle for human freedom the
oldest of the great democracies now seeks in fraternal union with the young-
est. Practical and specific methods and the possibililies of our allies' co-
operation the members of the Mission would be glad to di-scuss with the
members of the Government of Kus.sia.

Mr. Root and Ambassador Francis on June 18 lunched
with M. Radzianko, President of the Russiaji Duma, and
later Count Tolstoy took Mr. Root to call on General
Kuropatkin. Secretary of State Lansing on Juno 18 made
public the text of a note which he, by direction of the Presi-

dent, had sent to the Russian Minister of Foreign Affairs

prior to the arrival of Mr. Root and his Commission at Petro-

grad. The note, the date of which was not disclosed, ex-

plicitly placed before the Russian authorities the purposes

actuating the American Government in sending the Mission

to Russia. It read:

The High Commission now on Its way from this country to Russia Is sent
primarily to manifest to the Russian Government and people the deep sym-
pathetic feeling which exists among all classes in America for the adherence
of Russia to the principle of democracy, which has been the foundation of
the progress and prosperity of this country. The High Commissioners go
to convey the greeting of this Republic to the new and powerful member
which has joined the great family of democratic nations ^
The Commissioners who will bear this fraternal message to the people Qt

Russia have been selected by the President with the special purpose of giv-

ing representation to the various elements which make up the American
people, and to .show that among them all there is the same love of country
and the same devotion to liberty and justice and loyalty to constituted au-
thority. The Commission is not chosen from one political group, but from
the various groups into which the American electorate is divided. United,
they represent the Republic. However they may differ on public questions,

they are one in support of democracy and in hostility to the enemies of
democracy throughout the world.

This Commission is prepared, if the Russian Government desires, to con-
fer upon the best ways and means to bring about effective co-operation
between the two Governments in the prosecution of the war against the
German autocracy, which is to-day the gravest menace to all democratic
governments. It is the view of this Government that it has become the
solemn duty of those who love democracy and individual Uberty to render
harmless this autocratic Government, whose ambitions, aggressions and
intrigues have been disclosed in the present struggle. Whatever the cost

in life and treasure, this supreme object should be, and can be, attained

only by the united strengtn of the democracies of the world, and only thus
can come that permanent and universal peace which is the hope of all peo-
ple.

To the common cause of humanity which Russia has so courageously and
unflinchingly supported for nearly three years, the United States is pledged.

To co-operate and aid Russia in the accomplishment of the task which, as a

great democracy, is more truly hers to-day than ever before, is the desire

of the United States. To stand side by side, shoulder to shoulder, against

autocracy will unite the American and Russian peoples in a friendship for

the ages.

With this spirit the High Conxmissioners of the United States will present

themselves, in the confident hope that the Russian Government and people
will realize how sincerely the United States hopes for their welfare and desires

to share with them in their future endeavors to bring victory to the cause of

democracy and human liberty.

Mr. Root made his first public appearance in Petrograd

on June 21, when he addressed a large and enthusiastic

Russian audience gathered under the auspices of the recently

organized Russian-American Committee for Industrial and
Economic Rapproachment. Mr. Root in his speech out-

lined the causes which induced America to enter the war.

"Cheered, encouraged and made enthusiastic by the freedom
won by Russia, who was to become our ally and friend, we
entered the war," Mr. Root declared," and we are going to

fight until the world has been made safe for democracy

—

yours as well as ours—so no overbearing military caste shaU
push you or us off the sidewalk."

Mr. Root and the other members of the American Com-
mission arrived in Moscow on June 22 and for the first time
made the formal acquaintance of representatives of the work-
men and soldiers. Mr. Root delivered two addresses on
June 22, the first to the Associated Committees of Moscow
at the palace of the Governor-General, when there were as-

sembled representatives of the Zemstvo and Municipal
unions, the Zemstvo Industrial Committee and the local

Council of the Workmen's and Soldiers' Deputies, and the

second in the Municipal Duma, which met in special session to

meet the members of the American Commission. The meet-
ing at the Governor-General's palace, it is said, was in the

nature of a test case to determine whether the Commission
was to have the real sj^mpathy of the Socialist element in

Russia. Press dispatches from Moscow in describing the

meeting stated that Mr. Root was the first foreigner who
had ever succeeded in enlisting the rapt attention and in-

terest of the Association of Committees representing the
working masses of Moscow. Mr. Root said in part:
We have seen nothing since we came to Russia that gives cause for criti-

cism. We marvel at the self-control, the kindliness of spirit and the sound
common sense that the Russians display. We feel that the work you are
doing in the committees is on the right path toward an actual permanent
democracy.
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The Government of Germany, the German social system—even German
Socialism—are all militaristic in their essential nature. They shall not gain

control of free America, and if we can help you prevent their gaining con-

trol of free Russia we shall be happy in feeling that we have assisted you in

the perpetuation of the ideals of our fathers, who fought and sacrificed to

make us free.

At the second meeting before the City Duma, on the mo-
tion of the Maj^or, it was unanimously decided to forward a

telegram to President Wilson thanking him for sending the

Root Commission to Russia. In addressing the members of

the Duma, Mr. Root said:

We liav'e heard reports about dangers threatening your new liberty, but

we hope you will find a v.ay of expanding your experience in local self-gov-

ernment into power which will govern the whole nation. We have the mar-

vellous spectacle of a people remaining peaceful and preserving the rights

of others without the enforcement of law—a people waiting only for the

establishment of a strong Government, which will lay down the proper basis

for law and order. You have made sacrifices in the past; we know that you
will still make sacrifices to preserve your freedom, won at such a high cost.

Now comes the test. You must make sacrifices. You must struggle

until your liberty is secure. We have faith Russia will do this.

Dispatches from Washington on July 1 1 stated that it was

expected that the Root Commission will return directly home
instead of stopping in Japan on the way, and that there had

never been serious consideration by the State Department
of the suggestion that the mission accept the opportunity to

pay its respects to Japan on its return trip.

RECOMMENDATIONS OF U. S. RAILROAD
COMMISSION TO RUSSIA.

A report of the i-esults of the inspection of the Russian

Railroads by the American Railroad Commission was
issued to the Russian public by John F. Stevens, head of

the Raih'oad Commission, on July 4. It declares that the

Commission considers that Russian railroads have excellent

technical personnel and that many roads have a good prac-

tical system of management , the extension of which to other

roads is desirable. The Commission, it is said, finds it

necessary to recommend certain reforms in regard to ma-
terial and management, which aheady have been success-

fully tried in America. The first necessary reform affects

the traffic system, and involves the employment of more
powerful locomotives and of freight cars of larger carrying

capacity. The press dispatches further say:
The construction of workshops at Vladivostok for the putting together

of locomotives imported from the United States is deemed necessary by
the Commission. In all repair shops work must continue uninterruptedly
twenty-four hours a day, thus enabling a reduction in the percentage of
locomotives out of use. It also will be necessary to take rational measures
for the acceleration and regulation of exchange of cars between the dif-

ferent roads and for the speeding up of the system of loading.
The creation of a special state department, the chief of which will be an

Inspector general responsible for seeing chat the whole network of roads is

g upplied with all necessary material both for traffic and repairs and also

f or the responsible distribution of such material between the different roads,
is recommended by the Commission. This official must have the right to
demand the necessary material, and he himself must take measures to in-

sure its delivery.

The most immediate problem, the report goes on, is to bring the railroads
into a condition which will insure an adequate system of supply for the
army and civilian population. Therefore it is essential to increase the
available number of locomotives and freight cars. On this point the Com-
mission met with full agreement from the Russian experts.

Chairman Stevens immediately sent a cablegram to Washington request-
ng that the construction of locomotives and cars be undertaken at once.
The order, it is said, will require the increase of America's credit to Russia
by $375,000,000. In giving this order the Commission says it was guided
not by commercial considerations, but solely by the desire to afford Russia
all possible support in the common cause.

The report concludes by saying that the Commission is still engaged in
considering the question of the supply of raw material, rails and machinery
for the Russian roads. It considers that the adoption of its recommen-
dations will be sufficient to obtain for the Russian railroads a flourishing
future.

RESUMPTION OF POPULAR RULE IN GREECE.
A complete resumption of popular rule and the end of

autocracy in Greece was signalized with the re-assem-
bling meeting of Parliament on July 26. After the reading
of the decree of convocation by Premier Venizelos the
Chamber of Deputies adjoiirned for a few days for the elec-

tion of officers. King Alexander did not take part in the
function, the speech from the throne having been abandoned
on the groimd that it would involve criticism of a father by
his son. Premier Venizelos was acclaimed by a large ma-
jority of the Deputies. The new regime, it is said, com-
pletely controls the situation and is in full accord and co-
operating with the Entente. Garrett Droppers, the Ameri-
can Minister, sat in the diplomatic gallery. Premier Veni-
zelos made the following statement to a correspondent of

the Associated Press:

The reassembling of Parliament, which was dismissed by the arbitrary
action of Constantine, is the formal resumption of democratic government
and the rule of the people, in line with the ideals and principles of which
the United States gives a conspicuous example. No longer have we a royal
autocrat ruling by the divine right of Idngs and not responsible ,to the peo-

ple, but rather a constitutional monarchy in which authority is exercised

within strict limits.

We look to the United States for continuance of powerful support in

working out our own destinies. Greece is now aligned with the Entente
Allies. Relations with the Central Powers have been broken and a state

of war now actually exists, as Greek troops are fighting against the Central
Powers in Macedonia. A formal declaration of war was made by the
provisional Government and it is unnecessary to renew it.

The increase of the Greek Army and co-operation v/ith Serbia will re-

store the Balkan forces to their proper role of defenders of the integrity

of the Balkans. France and the other protecting Powers are leaving us a
free hand, and all the Allies recognize Greece's position as a sovereign and
independent nation.

GERMANY TO ASSUME EXPENSES OF TURKEY
.AND BULGARIA.

According to the New York "Tribune" of Aug. 1, Zurich,

Switzerland, advices state that Germany has notified Tur-
key and Bulgaria that she will assume all expenses incurred

by these countries in the campaign of 1917-18.

PAYMENT OF SOLDIERS IN FRANCE.
According to an announcement of the Committee on Public

Information at Washington on July 15 American soldiers in

France wiU not be paid in gold or United States currency,

but vnU. have their choice of receiving their pay in French
money at current rates of exchange or a check on the United
States Treasurj'. Announcement of the exchange rate at

which the soldiers will be paid will be made each month.
With regard to the plans of the Government" to protect the

soldiers against loss due to fluctuation in rates, the "Times"
says:

The present rate is about 5.7 francs fo the dollar. If this rate should be
adopted and some development sent the French exchange higher, the
soldier would be protected because he would get 5.7 francs for each American
dollar from the Government , although a French bank might refuse more than
5.6 francs at the time. On the other hand if the exchange fell so that the
banks were willing to pay him 5.8 francs on the dollar, the soldier would
not be asked by the Government to accept the paymaster's fixed rate of

5.7, and would be free to take advantage of a better arrangement with the
banks.

DR. RITTER, SWISS MINISTER IN U: S.,

TEMPORARILY REPLACED.
It was reported on July 30 that Dr. Carl P. Hubseher,

secretary of legation, had become Charge dAffaires for

Switzerland, and had taken charge of German interests in

Washington with the departure of Dr. Paid Ritter, the

retiring Swiss Minister, who is to assume his new post at

The Hague. Dr. Hans Sulzer, the new Minister from
Switzerland, is expected to arrive in Washington late in

August.

IRISH CONVENTION ADJOURNED JULY 26 TO
AUGUST 8.

The convention which opened in Dublin on July 25 with

a view to working out a solution of the Irish problem,

adjourned after a two days' session , until August 8 to enable

the Chairman, in conjunction with the secretaries, to pre-

pare and issue to the members in circular form the material

necessary to enable the convention to proceed with its task.

An official announcement making known that the conven-
tion would assemble on July 25 was issued at Dubhn on
July 16 when it was stated that it was expected that the

proceedings would be private. No press representatives, it

is understood, were present. An official report of the first

day's session given out at London on July 25 said:

After the opening address by Chief Secretary Duke, presiding, a com-
mittee was appointed for the purpose of advising the convention on the
selection of a Chairman . It was announced that the committee unanimous-
ly recommended the appointment of Sir Horace Plunkett as Chairman and
Sir Francis Hopwood as Secretary.

The convention unanimously adopted the committee's recommendation,
and adjourned until tomorrow. Ninety-two delegates were present.

On July 26 the second day's session the Preliminary

Procedure Committee held its first meeting, continued the

official account, and decided to have a draft of the standing

orders for the convention drawn up at once. The committee
also asked that Sir Francis Hopwood, the convention's

secretary, submit t.o the members of the committee infor-

mation in regard to the procedure adopted by the convention

which drew up a constitution for the Union of South Africa.

The delegates to the convention included, in addition to'

John Redmond, Joseph Devlin and the Government nomi-

nees, the Duke of Abercom, the Marquis of Londonderry,

the Earl of Mayo, Viscount Midleton, Lord Cramorr, the

Archbishop of Armagh, the Most Rev. John B. Crozier, the

Archbishop of Cashel; the Most Rev. J. M. Harty, the

Archbishop of Dubhn; the Most Rev. John H. Bernard, Sir

Henry Arthitr Blake, Colonel Robert H. Wallace, Grand
Master of the Orangemen of Belfast, and Hugh T. Barrie,
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John Joseph Clanoy, Stephen L. Gwynn, Thomas Lundon,
and Jolm O'Dowd, members of the House of Commons. Sh"

Horace Plunkett was chosen to preside as Chairman of the

meeting.

Two communications addressed to the President and
Congress of the United States, containing pleas by the Sinn

Feincrs in Ireland for American aid in their demand for

absolute independence from England, were left at the White
House on July 23 by Irish representatives. One document
was signed by Patrick McCarter, "on behalf of the Pro-

visional Government of the Irish Republic." The other was
a facsimile of an appeal signed by twenty-six officers "of

forces formed independently in Ireland to secure the com-
plete liberty of the Irish nation," urging aid as a fulfillment

of the democratic principles enunciated in President Wilson's

address to the new Russian Republic. Both were dated at

Dublin, June 18 1917.

A joint resolution suggesting to the British Government
that as long as the United States "was battling for democ-
racy," home rule for Ireland would meet with great support

in the United States was introduced in the House of Repre-

sentatives at Washington on July 26 by Representative

Morin of Pennsylvania. The resolution declared that with

"all international courtesy we express the hope that the

British Government wiU speedily find a way to grant home
rule for Ireland."

Representative McLaughlin of Pennsylvania has also laid

before Congress a joint resolution on the House Rule

Question which sets out:

That the President and the Secretary of State be and are hereby directed

to make such representations to Great Britain as shall result in the establish-

ment of a government In Ireland similar to the government that now exists

in Canada, with full right to enact such legislation as will promote the

prosperity of the country, adequately develop its resources, and safeguard
the rights, the liberties and the interests of its people.

The resolution was referred to the Committee on Foreign

Affairs.

GERMANY'S SEIZURE OF GOLD AND DIAMONDS.
Concerning the seizure by Germany of all gold and dia-

monds privately owned in Westphalia, the New York
"Times" in a special cable from The Hague on July 27

said:

According to reports from the Dutch frontier, all gold and diamonds in

private possession will be confiscated by the authorities in Westphalia this

week.
For months thfere have been increasing indications in the German papers

of the immediate Jiecessity for gold. Up to the present time the Govern-
ment has considered urgent appeals in the press sufficient, but it is evident

that fresh supplies of gold are now Imperative in order to keep up the stead-

ily diminishing reserve. The situation has become more serious owing
to large gold exports to Holland.
To-day's "Weser Zeitimg"has an article beseeching the people to deliver

up all then- gold and diamonds to the State, arguing that a large gold re-

serve insures better credit both at home and abroad. The paper points out

that it has been estimated that gold to the value of 300,000,000 to 400,000,-

000 marks is being hoarded by persons hoping to profit by it later. "Gold
is needed," says the paper, "for victorious ending of the war." It pro-

ceeds to point out the "glorious example" set by the Empress and other

royal persons, arguing that it is a duty to sacrifice even family heirlooms

for the Fatherland, and that by so doing the dead are honored.

An Amsterdam dispatch on Aug. 1 stated that according

to the Cologne "Gazette" only 600,000 marks' worth of

gold ornaments have been contributed to the German Reichs-

bank in response to its appeal, although it had been calcu-

lated that the amount should be 2,000,000 marks. This

shows, says the paper, that the seriousness of the hour is

not yet fully realized by the people and it exhorts them to

remember their duty "to the hard-pressed Fatherland."

Wo believe that wo are faithfully voicing his sentiments in saying that
not only has ho appreciated all the courtesies lavished upon us, but he is

full of admiration for the great effort which, under your wise guidance, the
United States is putting forth in the cause of civilization and humanity.
Engaged in this war for the same ends, united in the same ideals, the United
States and Italy are now forging ahead to the same goal of greatness and
progre.ss.

AVo shall never forget the reception that awaited us in the United States
of America. It has echoed far and wide in our country, and has left in

our .souls a memory that nothing will efface. May the humane under-
standing mapped out in your message, Mr. President, be accomplished.
My colleagues and I cannot express our earnest and deep symi>athy better

than in this wish.

FERDINANDO DI SAVOIA,
Prince of Udine.

The President, in acknowledging the receipt of the Prince's

telegram, replied:

The White House, July 21 1917.
It is with a feeling of great satisfaction that I learn of the safe arrival of

the Italian Commission in Italy, and I beg to express to your Highness
the heartfelt pleasure which the Government and people of the United
States have had in receiving you and the other members of your distin-

guished party, representatives of a great and friendly nation bound to
this country by the strongest ties and fighting together in a great war
for independence and justice.

I trust that you will retain memories of your visit as delightful as those
you left with us, and I earnestly hope that at some future day I may
have the pleasure of renewing our acquaintance.

I extend my best wishes for your future welfare and happiness.
WOODROW WILSON.

EXPORT PROHIBITION BY SWEDEN.
According to the cables from Stockholm on Aug. 2 new

regulations prohibiting exports have been issued by the

Swedish Government. They cover a long Ust of various

articles, the most important being provisions. The regula-

tions, it is said, prohibit the exportation of nearly all sorts

of machinery, nautical and surgical instruments, musical

wind instruments and windowpanes, door frames and pic-

tui'e frames "which contain any other base metal than iron."

Other articles included in the list are pine cones, rag pulp,

wooden or fiber shoe soles, telephone and telegraph appar-

atus and "electro technic special apparatus not specially

designated," and railroad and street railway coaches. The
purpose of the new prohibition, the cables state, is to pre-

vent brass, lead, copper, nickel, and other base metals

leaving the country.

KING OF ITALY IMPRESSED BY RESULTS OF VISIT
OF ITALIAN WAR MISSION.

The State Department at Washington on July 26 made
public two telegrams which passed between President Wilson

and Ferdinando di Savoia, Prince of Udine, head of the

ItaUan War Mission to this country, following the latter's

safe arrival in Italy. The first telegram, from the Prince

of Udine, expressing his appreciation for the reception

accorded him in this country, and stating that he had gone

to the Italian General Army Headquarters and personally

reported to the King of Italy, his cousin, the results of the

Mission's visist here, according to the New York "Times,"

read as foUows:
Rome, July 15 1917.

On our arrival in Italy I and my colleagues of the mission are seized with
the desire of expressing to you and the noble American Nation the senti-

ments of our deepest gratitude for the reception given us in the United
States. Not later than yesterday we repaired to the General Headquarters
and reported to the King the results of our visit and the reception extended
to us in your country.

THE FOOD SITUATION IN GERMANY.
For failure to observe maximum prices or for otherwise

violating the food laws, several of the most noted of Berlin's

restaurants—among them Dressel's and HiUer's on Unter
der Linden, and the Widener Schloss, on Dorotheen Strasse,

all three favorite rendezvous for Americans in BerUn in peace

times, have been closed by the German authorities. A
dispatch from Copenhagen on July 29 stated that an order

had been issued in Berlin restricting the Ughting of stores,

hotels, restaurants and cafes to one-fifth of the degree of

illumination permitted up to mid-December 1916, the date

when the preliminary order reducing illumination went into

effect. According to a statement concerning food costs in

Germany, issued on July 30, at the offices of the Food
Administration at Washington, many edibles in Germany,
particularly those containing fats, are selling at almost

prohibitive prices. The statement continued:

Fat for frjing is bringing more than $4 a pound. Goose fat is sold at

$5 36 a pound.
Fowls generally are high. Fresh fowls bring $1 01 a pound; larded

goose breast, $2 08; salted goose legs, 94 cents; young country laying hens,

$3 32 each; well fed geese, $11 to $19 each.
The egg ration at Hambui'g for one week was one egg for each person.

Horses are in great demand for food and horse flesh sells at from 53 to 86
cents a pound. Rabbits are sold at S2 each. Cheese is quoted at from
36 to 82 cents a pound.

Dispatches from Copenhagen on July 16 stated that the

textile shortage in Germany was in such a deplorable con-

dition that the use of napkins and tablecloths is forbidden

in hotels and restaurants. Hotels, the dispatch stated, are

prohibited changing bed linen oftener than once a week for

guests.

Dispatches from Amsterdam on June 24 stated that

according to a Berlin dispatch received there on that day the

German Federal .Council has decreed that during the coming
harvest year not only bread-grain, but barley, oats, peas,

beans, buckwheat and millet will be requisitioned in their

entirety for control and distribution by the Imperial Grata
Bureau. Speculation is rife as to crop conditions in Ger-
many. Although news dispatches from that country and
other parts of Europe have of late been reporting crop condi-

tions as serious because of drought, the German Government
on June 25 issued a report for free distribution to the neutral

press saying that in consequence of the long desired rainfall

the crop prospect in Southern and Western Germany is
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"brilliant," and in Middle and Eastern provinces is"thorough-

ly satisfactory." Dispatches from Copenhagen on June 25
had the following to say regarding the report:

The report would deserve more credence if Germany had not followed the
same tactics every harvest during the war.
Thus, the 1914 crop, which was harvesting when the war started, was

described for the encouragement of Germans and for the discouragement
of their enemies as a bountiful and unprecedented crop. Many months
after, the exact returns had shown the authorities that it was merely an
ordinary miserable grain harvest.
Drouth year of 1915, in some sections justifying description of complete

failure, was pictured in newspaper reports up to harvest time and even
beyond as thoroughly satisfactory. Last year when the Associated Press

correspondent vainly tried to telegraph from Germany information from
farm^ing circles, that grain was running mostly to straw, the official propa-
ganda bureau announced that the yield of grain was exceptionally heavy,
though agricultural statistics showed it only 25% above that of 1915.

Private reports received by the Associated Press up to the end of the
second week of June describe prospects for 1917 as anything but brilliant.

They say that rains are urgently needed and if they come opportunely could
do much to save suffei-ing spring grains and improve winter grain prospects,

but in no case could produce better than a bare middle harvest.

A special cable to the New York "Times" from The Hague
on June 23 stated that the Rotterdamsche "Courant" had
published the follov,'ing report on Germany's prospective

Northwest harvest:

For cattle especially the outlook is decidedly bad—probably even worse
than the people at present believe. Concerning the hiunan foo'd supply we
remain silent; every one knows that things are painted rose color. But the
shortage of potatoes, fats, and oils is tremendous.

The cable then continues to say that the "Com-ant"
predicts that the harvest of 1917 will be only of moderate
volume unless a miracle happens; that the hay crop is good
in quality, but that, except for low-lying fields, it is lacking

in quantity and is dried up and that no second crop is ex-

pected. Cattle is said to be suffering severely in Germany
and are already being driven into the hayfields. The
"Courant" also said that, owing to the lack of vegetables

people are using wild plants, of which about thirty varieties

are eaten. The production of milk and butter is described

as being decidedly poor, while the problem of labor and horses

is also serious, farm horses costing as much as 5,000 marks
(about SI ,250 at normal exchange); that is 1,000 more
marks than last year. The Berlin "Tagesblatt" on June 22
said the cable to the "Times," referred to the practical

failure of the fruit crop and said that the vegetable crop has

also practically failed, and that people are now placing all

their hopes in the improvement of the yield of early potatoes.

Regarding the potato situation, the German Food Control

Department, says a dispatch from Copenhagen, on June 15,

made an announcement stating that the five-pound potato

ration, which had long been only official fiction, would here-

after be abandoned and that while an attempt will be made
to supply bread in the place of potatoes the quantity must
be reduced.

As indicating to what extent the German authorities

purpose to go in conserving the food supply, dispatches from
Copenhagen on June 24 brought news of the announcement
that the card catalogue system, under which every male
human and every hdrse and beast of burden in Germany was
examined in peace time to determine suitability for military

service, and was indexed and el"oss-indexed so as to be
immediately available at a desired place, is about to be
extended to agricultural food products and applied to the

1917 harvest. Orders have been issued at Berlin-, the Copen-
hagen dispatch says, to begin a giant card catalogue in

which all grains on the stalk, potatoes still in the ground,

fruit on the trees, and other products will be entered, together

with details of acreage, the number of individuals and live

stock on each farm, and the amount of food and fodder the

farmer is entitled to retain for aU purposes. After this

inventory has been completed, it is planned to have regular

reports made through all stages of growth, harvest and
delivery through the hands of the wholesaler, the miller,

and the retailer to the ultimate consumer. These reports are

to be checked up, when considered necessary, by a test of

threshings and examinations. The system, the dispatches

say, has been introduced at the instance of the Prussian

Food Controller, Dr. Michaelis, not only for the purpose
of supplying the Government with information on the food
supply and to avoid erroneous estimates, such as proved
nearly disastrous this spring, but also to prevent the farmers
from feeding potatoes and grains, which are counted upon as

rations for the people, to their cattle, pigs, and draft animals.

BRITISH AND GERMAN REPRESENTATIVES AGREE-
MENT AS TO PRISONERS.

It was announced at London on July 27 that the agreement
reached by the British and German delegates at their recent

conference at the Hague regarding the exchange and treat-

ment of civil and military prisoners had been ratified by both
Governments. The announcement was made by James
Fitzalan Hope, Unionist member for Sheffield, in the House
of Commons. It is stated that the agreement provides that
direct repatriation shall be resumed, that the qualification

on medical grounds for repatriation or internment in neutral
countries be made more lenient, and that the more serious

ill and wounded now interned in Switzerland shall be re-

turned to their own countries to make room for others. In
addition to those sent to Switzerland, Holland had agreed
to accept 7,500 persons, while all commissioned and non-
commissioned officers, whether in health or not, who have
been in captivity for eighteen months or more, shall be
eligible for internment in neutral countries. Holland agreed
to accept 0,500 of these. The Dutch Government will fur-

ther provide for 2,000 civilian prisoners, invalids being given
the preference. Punishments for attempts to escape and
for other offences also have been regulated, while reprisals

against individuals have been cancelled.

GERMANY PLACES HORSES ON RATIONS.
Following a similar course taken by Great Britain, it is

reported that Germany has decided to ration horses. A dis-

patch from Amsterdam via Lon'don had the following to say
regarding Germany's course:

Horses will be put on oats rations in Germany from June 16, according to
an ordinance issued in Berlin, varying from one and a half to three pounds
dally. An agitation has been going on for the abandonment of horse rac-

ing in Germany during war ttmel but the authorities, the papers say. have
decided otherwise on the ground that all the belligerents are continuing
racing or have resumed the sport aftejf a brief interval.

SINKING OF THE AMERICAN SCHOONERS JOHN
HAYS HAMMOND AND JOHN TWOHY.

Announcement was made on Aug. 2 of the sinking of the

132-ton American schooner John Hays Hammond by a
German submarine. It is stated that the entire crew was
saved. The John Hays Hammond was built' at Essex,

Mass., in 1907.

The American schooner John Twohy, of 1,019 tons (ac-

cording to a report on Aug. 2) is also said to have been a
victim of an enemy submarine. The last previous advices

concerning the John Twohy, on May 4, reported her at

Mobile.

SINKING OF AMERICAN TANKER MOTANO.
The American tanker Motano, of 2,730 tons, was sunk by

a German submarine on July 31. Eight naval gunners and
sixteen of the crew are believed to have been lost. The ship

carried forty-seven men and sank within a few minutes after

being struck by a torpedo from the submarine. The Motano
was owned by David T. Warden & Co., managers of the for-

eign steamship department of the Standard Oil Co., and
sailed from New York on July 2, carrying a cargo of crude

oil to Queenstown, Ireland. The crew included fifteen

American citizens. The_ Motano was constructed in New
Castle, England, in 1890.

THE SINKING OF THE CARMELA.
The American sailing vessel Carmela, after being attacked

by gunfire by a German submarine, was sunk by bombs at

the entrance of the English Channel on July 27, according to

a British Admiralty statement. The Carmela was attacked

at 6 o'clock in the morning by a German submarine of small

type. The undersea boat fired fom: shots at her and the

crew then took to the life-boats. It is stated that the com-

mander of the submarine ordered the Carmela's crew to go

aboard the submarine and, placing an armed guard over

them, used the life-boat to loot the ship's stores of coffee and

bacon. At the end of the second trip the Germans were

interrupted by the approach of patrol vessels, which rescued

the Carmela's creW. The submarine was not seen again.

The crew of the Carmela, numbering twenty men, including

six Americans, arrived at Plymouth on July 28, uninjured.

The British Admiralty statement announcing the sinking

of the vessel read:

American sailing vessel Carmela, of 1 ,379 tons, from New York, was at-

tacked by gunfire by a German submarine and subsecjuently sunk by bombs
in the entrance to the English Channel on July 27. The crew was picked

up and landed by a war vessel at Plymouth. There were no

casualties.

The Carmela was built at Glasgow in 1873. She was of

1,379 tons and sailed from this country on June 29 for

Havre, France.
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BANKING AND FINANCIAL NEWS.
The public sales of bank stocks this week aggregate only

7 shares, of which 5 shares wore sold at the Stock Exchange
and 2 shares at auction. Extensive tables reporting Ind

and asked quotations, deposits, surplus, &c., of banks and
trust companies in all important cities in the United States

are pubUshed monthly in the "Bank and Quotation" Sec-

tion, the August issue of which accompanies to-day's "Chron-
icle." Bid and asked quotations for all Now York City
bank and trust company stocks are also published weekly in

another department of this paper, and will be found to-day
on page 486.
Shares. BANKS

—

New York. Low. High. Close. Last previous sale.

»5 Natl. Bank of Commerce 171 171 171 July 1917— 170
2 State Bank 102 102 102 Nov. 1916— 100

* Sold at the Stock Exchange.

The New York Stock, Cotton, Produce, Consolidated
and Coffee and Sugar exchanges and the New York Curb
Market Association will be closed to-day (Saturday, Aug. 4)

,

the officials of the various organizations having decided to

suspend business for the day, owing to the heat wave which
swept over the city this week. The directors of the exchanges
were also influenced in their action by the fact that there

are a great many employees in the exchanges and exchange
houses who are subject to the army draft, and have been
summoned to appear before exemption boards to-day for

examination. The Philadelphia Stock Exchange, the Bos-
ton Stock Exchange, Chicago Board of Trade and Stock
Exchange and the New Orleans Cotton Exchange, as v/ell as

the Chicago, Duluth, Toledo and St. Louis grain markets,

will also be closed to-day. The Winnipeg Grain Exchange,
it is stated, will be closed Monday (Aug. 6).

In accordance with the request of a large number of chap-
ters, and in response to the urgent desire of New Orleans

Chapter, R. S. Hecht of the Hibernia Bank & Trust Co. of

New Orleans, has accepted the nomination for the Presi-

dency of the American Institute of Banking.

The stockholders of the Irving National Bank of this city

are to meet on Aug. 28 for the purpose of voting upon a
proposition to increase the capital of the institution from
$4,000,000 to $4,500,000, and to determine the price and
terms at which the 5,000 new shares will be offered. Stock-

holders' books of record will close Aug. 18 and reopen Aug. 28.

The Corporation Trust Co. of 37 Wall St., this city, on
July 31 broadened its operations and is now transacting a
general trust company business. The company will, how-
ever, continue to make a specialty of corporation matters

and act as transfer agent and register of stock and trustee

of corporate mortgages. The Corporation Trust Co. has

a capital of $500,000, aU of which has been paid in. The
officers are: K. K. McLaren, President; George R. Sheldon
and Raymond Newman, Vice-Presidents; Horace S. Gould,
Vice-President and Secretary, and B. S. Mantz, Treasurer

and Trust Officer. The directors are William H. Chese-
brough, Charles E. Mitchell, Oakleigh Thome, George R.
Sheldon, K. K. McLaren, Raymond Newman and Horace
S. Gould.

Wallace T. Perkins, heretofore Assistant Cashier of the

National City Bank of Chicago, has been elected a Vice-

President of the Chatham & Phenix National Bank of New
York.

H. D. Campbell of Seattle, Wash., has been elected Treas-

urer of the Mercantile Trust & Deposit Co. of New York.
Mr. Campbell, a prominent figure in banking circles in

"

Seattle, is but thu*ty-eight years of age. Born in Danville,

111., he moved to Minneapolis at an early age, where he re-

ceived his education in the public schools and at the Univer-

sity of Minnesota. During his undergraduate days he was
connected with the J.I. Case Machine Co. Graduating from
the academic course in 1902, Mr. Campbell received his law
degree two years later. After leaving the university he
practiced law in Minneapolis. Moving to Seattle in 1909,

he served as Assistant Manager of the Independent Tele-

phone Co. Following the absorption of that company by
the Bell interests in 1912, Mr. Campbell entered the Wash-
ington Savings & Loan Association—the oldest strictly

savings institution in the State. Assistant Secretary in

1912, he became Secretary in 1914 and Vice-President a year
later—a position that involved an important representation

of Eastern capital in Seattle. Mr. Campbell will start his

active connection with the Mercantile Trust & Deposit Co.
on Sept. 1 next.

»

Samuel Graham Jr., heretofore Assistant Cashier of the

Third National Bank of Philadelphia, has been elected

President of the Drovers & Merchants Bank of that city, to

succeed Joseph J. Martin, who has been elected Chairman
of the board. Mr. Graham entered the employ of the

Third National in 1894 as Secretary to the President, and
after occupying several important positions was appointed

an Assistant Cashier in 1915. lie is a graduate of Girard
College, and has been active in West Philadelphia building

and loan association work.

Alexander McPherson, Chairman of the board of the First

& Old Detroit National Bank, Detroit, Mich., died on
July 23. Mr. McPherson became President of the Detroit

National Bank in 1891; the institution later took the title

of the Old Detroit National Bank, and in 1914 merged with
the First National Bank of Detroit, forming the First & Old
Detroit National Bank. Mr. McPherson had also formerly

been President and one of the organizers of the Detroit

Trust Co. He was a member of the Detroit Board of Com-
merce and a director of the State Bank of Fowlerville.

Previous to his entrance into the Detroit banking field,

Mr. McPherson was engaged in the banking business in

Howell, Mich., having in 1865 established the bank of

Alexander McPherson & Co. (now the McPherson State

Bank), of wljich he was President at the time of his death.

He was also a director of the National Can Co. and of the

Scotten-Dillon Co. of Detroit, &e. Mr. McPherson was
born in Daviat, Scotland, in 1836, but had lived in the

United States practically all his life.

At the meeting of the directors of the Fh-st National Bank
of Chicago on July 31 C. V. Essroger was elected Assistant

Cashier, succeeding the late Edward S. Thomas in Division A
of the bank's official organization. Richard J. Cody was
elected Assistant Cashier, retaining supervision of the clerical

and bookkeeping departments of the bank, of which he had
been in charge as chief clerk. James P. McManus was also

elected an Assistant Cashier, and will continue in the work
of developing new business in which he has been engaged.

The Chicago Morris Plan Bank began business, informally,

at 21 North La Salle Street on July 27. There were 500
callers in the course of the day, and 170 applications for

loans were given out, for a total of $36,000. The same pace
was maintained on the half-day following; and on Monday,
when the formal opening occurred, 398 applications for loans

aggregating $77,700 were given out. The new bank, whose
directorate comprises many of the foremost bankers and
other business men of Chicago, has a cash capital of $1,-

000,000. It is one of 84 similar institutions now operating

the Morris Plan in 86 American cities. The authorized
capital of these companies is $10,573,600, and they are lend-

ing $2,250,000 monthly in small sums, to about 16,000
borrowers, mainly of the industrial class. To July 31 they
had made over 300,000 loans, aggregating over $40,000,000.
The officers of the Chicago Morris Plan Bank are Joseph E

.

Otis, President; Herbert F. Perkins and J. Allen Haines,
Vice-Presidents; Chauncey B. Blair, Cashier-Treasurer; and
Robert B. Umberger, Secretary and head of credit bureau.

The new National City JBank of Kansas City, Mo.,
detailed mention of whicli was made in these columns June 9,
opened for business on August 1 . It has a capital and surplus
of $1,800,000, of which $1,000,000 represents the capital.
The officers are W. D. Johnson, Chairman of the Board;
John M. Moore, President; Chas. H. Moore and E. E.
Ames, Vice-Presidents; Jas. F. Meade, Cashier; Robert
Johnson and A. H. Smith, Assistant Cashiers.

*

The Comptroller of the Currency has approved an increase
of $50,000 in the capital of the American National Bank of
Danville, Va., raising it from $100,000 to $150,000.

William F. Duffy, who has been Assistant Cashier of
the Anglo & London Paris National Bank of San Fran-
cisco, will succeed J. M. Dupas as Cashier of the French-
American Bank of Savings of San Francisco. Mr. Dupas
remains as Vice-President of the bank.

Other Western and Southern clearings brought for-
ward from first page:
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Clearings at-
MlMIi of JulII.

Kansas City.
Minneayoiis .

Omaha
St. Paul
Denver
St. Joseph
Des Moincs-

.

Wichita
Duluth
Sioux City
Lincoln
Topika
Cedar Rapids
Davenport
Waterloo
Helena
Sioux Falls --
Fargo
Colorado Sp'gh
Pueblo
Fremont
Aberdeen
Hastings
Billings
Joplin
Grand Forjss_-
Lawrcncu
Iowa City
Oshkosh
Springf'd, Mo.
Kan. C, Kan.
Lewistown

Tot. oth. West

St. Louis
New Orleans.
Louisville
Houston
Atlanta
Richmond
Galveston
Memphis
Fort \Vorth
Nashville
Savannah _.
Norfolk
Birminffham ._
Little Rock..
Macon*
Jacksonville _

Oklahoma
Chattanooga.
Knoxville
Charleston
Augusta
Mobile
Austin
Tulsa
Columbia
Beaumont
Wilm'ton.N.C.
Muskogee
Jackson
Vicksburg
Columbus, Ga
El Paso
Meridian
Dallas
Newport News
Montgomery,
Tampa
Texarkana
Raleigh

1917.

587
110
131
58
61
57
30
29
20
25
16
12
10
9

11
8
6

S
.091,718
,ii35,85£

,357,131
,909,756
,987,28:

,6.30,346

,984,500
,864,361
,033. 18t
,810,91.i

,883,740
,581,142
,411,900
,472,684
,046.957
„501,2.3

,588,522
,930,000
,164,722
,590,056
,600,133
,151,865
,712,248
,947,189
,138,809
,996,000
,300,000
,200,000
,000,000
,017,943
,700,000
,453,000

1243G93 193

531,534,100
141,933,410
82,087,107
43,800,000
101,651,104
115,577,041
18,394,404
41,309,695
46,066,028
34,272,187
23,808,802
24,726,545
14,414,618
13,880,851
5,.520.539
14.875,517
31,009,650
15.717,643
10,099,57s-
12,112,105
7,158,75?
5,659,168
8,283,679

27,243.000
4,791,451
4,603,600
2,357,909
7,514. .397

1,804,000
1,137,000
2,021,716
16,000,000
1,710,000

46,578,891
2,393,312
4,290,000
4, .550,028
1,819,658
2,538,258

1916.

359
107
88
64
49
37
26
21
21
16
12
7

7
7
7
6
5
6
3
2
1

3
1

3
5
2
1

1

1

4
1

1

s
897,475
440,953
012,370
402,858
,296,337
274,553
236,990
,345,960
,035,037
.781,816
957,625
801,638
,316,4.58

341 ,537
478,674
,376,474
.086,213
687,348
,496.507
383,107
981,462
,820,268
.469,235
042,300
081.528
,410,000
,006,059
,045.743
,799,10
,130,521
,669,329
,832,933

Inc. or
Dec.

388,539,046

417,2.56,698
88,631,942
72,706,412
34,496,614
56,610,650
68,369,506
14,039,709
25,066,000
36,926,835
28,-508,796
19,290,092
19,265,192
10,382.719
9.180.715

12,672,670
13,447,427
17, .582 ,460
12,327,496
9,299,742
8,348,070
5,982,170
4,246,826
6,203,949
16,411,324
3,721,440
3,348,944
1,782.000
4,708.583
2,0.34,9.59

894,474
1,525,0.3P

11,532„563
1,593,300

28,810,16:
1,7.33.160
3.615,599
4,146,360
1,195,1?
2,330,096

%
+ 63.1

+ 3.0
+ 49.2
—8.5
+ 25
+ 54.0
+ 18.1

+ 39.9
—4
+ 53.8
+ 30.3
+ 61
+ 42
+ 29.0
+47.7
+ 33.3
+ 29.5
+ 3.6
+ 19.1

+ 1

+31.

i

+ 8.7
+ 16.5
+ 62.6
+ 43.i
+ 107.3
+ 29.2
+ 14.8
+ 11.2
+ 21
+ 1.0

+ 33.9

+ 40.0

+ 27.4
+ 60.1

+ 12.S
+ 26.9
+ 79.5
+ 69.0
+ 25.7
+ 65.0
+ 24.8
+ 20.2
+ 23.4
+ 28.3
+ 38.8
+ 51.2
—.56.4
+ 10.6
+ 76.4
+ 27.S
+ 8.0

+ 45.1
+ 19.7

+ 33.3
+ 33.5
+ 60.0
+ 28.8
+ 37.6
+ 32.3
+ 59.8
—11.3
+ 27.2
+ 32.5
+ 38.7
+ 7.3

+ 61.7
+ 38.1
+ 18.7

+ 9.7
+ 58.1
+ 8.9

teceii iMuiiths.

1917.

S
,890,339,264
870,319.593
,001,717,8.3o
425,2.32,845
435,404,75
441,528.428
243.164.680
1/8.718,807
155.161.09f
178.731.000
114,869,73
76,073,082
72,931,014
7.1.994.821
69,991,439
54,361,29:
40,200,302
47,268,012
26,190,248
18,451,049
19,286,746
25.146,840
15,147,480
29,382,390
55,847,644
32,901,000
(8,9.50,299
10.835.053
13,949,268
39,941,977
13,898,617
18,1.30,455

S.702.127,065

,819,564,637
,021„596,243
596 ,508..588
344,784,038
697,189,540
718,028,262
140,639.333
310,759,560
336,571,7.50
269,678,252
170,694.751
167,598.210
102,413,080
96,918,9.39
43.773.042
117,201,248
185,249,949
106,725.151
71,048.041
78,227,794
61,964,688
41,077,629
106,397,961
193,.553,506
(33,4.53.424
33,2,39,477
16,298,149
46.010.718
14,860,195
7,892,402

13,663,73
122.418,190
I1,657,10S
35,940,02'
17,035,26.''

29,5.50,29"
35,631.052
13.684.161
19,055,320

Total South. 147.53.57 9001080891960 +.36.510.572 621,913 7.924.138.782 +33.4

1916.

S
2,463,866
749,190,
671,557,
410,496.
349,393
279,3,30,

193,928,
134,809,
1,34,948,

124,328,
88,191
50,191
54,515
56,783
65,864
39,672
38,646
51,058
23,748
14,747,
13,749
24,330
9,053

18,650,
45,823,
15,262,
6,814,
9,315,

11,908,
28,048,
11,275,
12,304,

053
'.6i

409
485
101
292
091
851
,255

,525
373
,047

,665
,527
,229
,998
,282

,589
,556

,528
,254

037
540
190
,354

500
271
47
,509

373
527
868

6.231.810,515

,876,086,485
680,850,676
547,520,908
280,377,609
471,324,762
478,2.35,639
111,265,391
220,643,101
244.378,7.55
217.856,814
148,350,317
135.539,814
83.364,527
70.028,364
97,190.203
104,953,490
103,145,8.34
85,591,140
66,140,008
67,832,726
47,763,033
32,256,221
106,454,081
99,094,396
30,014.792
27,125,504
14,464,349
35,873,424
17,80 .911
7.448.286

12. 9.80, 17'"

79.712.50''

12,167,000
209.4.39.167
11. 3,55.01 ?

29,973,881
31,071,8)."^

9,747.040
18,713,550

It.c. or

Dec.

%
+ .57.9

+ 16.2
+ 49.2
—3.5
+ 24.6
+ 58.1
+ 25.4
+ 32.6
+ 13.0
+ 43.

S

+ 30.2
+ 51.0
+ 33.8
+ 26.8
+ 6.3
+ 37.0
+ 19.5— 1.4

+ 10.3
+ 25.1
+ 40.3
+ 3.3
+ 67.3
+ 57.5
+ 21.9
+ 116.0
+ 31.3
+ 16.3
+ 17.1
+ 42.4
+ 23.3
+ 47.3

+ 39.6

+ 32.8
+ 50.0
+ 8.9
+ 23.0
+ 47.9
+ 50.1
+ 26.4
+ 40.8
+ 37.7
+ 23.8
+ 15.1

+ 23.7
+ 22.8
+ 38.4
—.55.0
+ 11.7
+ 79.6
+ 24.7
+ 7.4

+ 15.3
+ 29.7
+ 27.3
—0.05
+ 95.3
+ 11.5
+ 22.5
+ 12.7
+ 28.3
—16.0
+ 6.0
+ 5.3

+ 53.6
—4.2
+ 71.6
+ .50.0
—1.4
+ 14.7
+ 40.4
+ 5.0

•Country clearings department abandoned.

Clearings at— Week ending July 28.

1917. 1916.
Inc. or

Dec. 1915. 1914.

Kansas City
Minneapolis
Omaha

S
132,429,560
25.000,000
29,658,482
13.084,722
12,781,56!
12.821.966
5.808.183
8.398.532
4,697,789
5,567,233
3,100,000
2,89; ,201
2,226,320
1,798,862
2, .567 ,000
1,954,480
1,,559 ,6.34

871,5.54
466,590
619.038

1,013.057
373,.879
900,000

S
89,056,464
24.458,772
20,066,998
12,295,344
10,547,589
8,236.794
5.034,9.50
5.419,256
4.808,135
3,317,283
2, .500 ,000
1,970,716
1,326, .585
1,4.50,797
1,.374 ,0.50

1,260,710
1,.528,388
604,409
493,743
557,772
860,984
449,899
648.344

%
+ 47.2
+ 2.2
+ 47.8
+ 6.4
+ 21.2
+ .55.7

+ 15.4
+ 55.0
—2.3
+ 67.8
+ 24.0
+ 47.1
+ 07.8
+ 24.0
+ 86.8
+ .55.1

+ 20.3
+ 44.2
—5.5
+ 11.1
+ 17.8
—16.9
+ 38.9

.?

58.959.185
14,841.290
14,421,696
10.338,349
8,635,004
6,521,148
4.144,301
3,752,819
2,657,353
2,572,150
1,902,838
1,352,6 43

1,.305, 731
1 ,,302,790

1.175,968
935,855

1,059,617
700,000
290.864
262,634
571,841
180,980
4.58,774

S
62,225,086
23,316,145
14 400 020

St. Paul
Denver
St. Joseph
Des Moines
Wichita
Duluth..

9,809,846
6,800,816
5,408,394
4,208,006
3,848.083
3,713,033
2,521,891
2.074,468
1,312,8.34
1,535,502
1,426, .552

1,143,381
1 079 584

Sioux City
Lincoln
Topeka
Cedar Rapids..

_

Davenport
Waterloo
Helena .

Fargo 9,59 120
Colorado Springs
Pueblo .

790,000
499 554

Fremont
Aberdeen
Hastings
Billings

436,233
470,272
325.413
315.700

Tot. oth. West

St. Louis
New Orleans
LouLsville .

Houston
Atlanta
Richmond
Galveston
Memphis
Fort Worth
Nashville
Savannah
Norfolk
Birmingham
Little Rock
Macon

.

270,595,055

112.777,431
30.177,167
17. .597.039
10.400,000
21, .300. 4.50
25.000.000
4.6r)0.000

8.905,820
10,2.38.201
7,610,.346
5,147,919
5,037,719
3,106,418
2,935,399
1.015,000
3,335,508
7,498,161
3,.5.56,730

2,1.38,748
2,439,742
1.684,718
1.269,667
1.400,000
6,2.39,000
1.742,239
412,471
194,928

9.562.448

199,167,932

94,670,688
18,051,333
15,3.54,884
7,442,777

11,814,115
14.623,365
3,978,9i(5
4,564.030
8,208,890
6,084,455
3.645,017
3.661.009
2,110,702
1,7,56.309
2,987,928
2.804,849
3,7.54,166
2,136,205
1,892,973
1,5.30.248
1,403.901
810,000
800,000

4,014,273
866,017
349,.561
156.490

6,.327.686

+ 35.9

+ 19.1

+ 61.8
+ 146
+ 39.7
+ 80.3
+ 71.0
+ 15.6
+ 96.4
+ 24.7
+ 25.1
+ 41.2
+ 37.0
+ 47.2
+ 67.1
—66.0
+ 18.9
+ 99.7
+ 66.5
+ 13.0
+ 59.4
+ 20.0
+ 56.7
+ 75.0
+ .55.4

+ 101.2
+ 18.0
+ 24.6
+ 51 1

139,344,430

66, .572,484
15,751,017
13.246.705
6,000,000
9,308,412
7,843,30;t
4,769,212
3.242,392
7,009,612
5,009,242
2.775,720
3,098,.590
1,8I3„8.37
1,6.50,115
1,902,286
1,943,977
2,207,000
1,803,190
1,591,973
1,085,827
l,00t.0TO
900.000

1,000,000
1,407,380
651,988
2.52.386
128.012

148,688,333

69,273,241
17,445.271
11.798.274
7,173,726
9,859,576
7,224,645
3,401,464
4,581,663
6,842.322
5.391,9.35
3. 344. ,307
3,235,412
2,277,377
1,662,376

Jacksonville
Oklahoma
Chattanooga
Knoxville
Charleston
Augu.sta
Mobile

.

2.007.106
2,068.100
2,042,117
1,670,000
1,297,367
1,097.659
1,100,000
1,.508,2,50
1,264,889
834,939
246,337
173,670

Austin
Tulsa .

Mu-skogee
Jackson
Vicksburg
Dallas

Total Southern 307.383.878' 226„373872' J-35.r' 164.088.742 171,403. 1

Canadian Bank Clearings.—The clearings of the

Canadiaii banks for the month of July 1917 show an in-

crease over the same month of 1916 of 16.3%, and for the

seven months the gain reaches 25.5%.

July. Seven Months.

Clearings at—
Inc. or Inc. or

1917. 1916. Dec. 1917. 1916. Dec.

S $ % S S %
Montreal 361.480.319 326,715,007 + 10.6 2,422.009,388 2,051,197,325 + 20.2
Toronto 262,966,414 208,7,59,891 + 26.0 1,748,902,982 1,416,724,543 + 23.4
Winnipeg 174,458,431 166,054,9.53 + 5.1 1,400,451.490 1,029.060,035 + 36.1
Vancouver 35,285,171 27,481,846 + 28.4 215,207,862 170,692,769 + 26.1
Ottawa 26,024,089 22,748,421 + 14.4 167,827,828 139,013,615 + 20.7
Calgary 26,512, 17S 18,305,071 + 44.8 174,778,562 116,000,633 + 50.7
Quebec . _ 19,972,000 16,662,264 + 19.9 123.210,526 103,409.356 + 19.2
Victoria 7,321,487 7,715„591 —5.1 46,528,748 44,491,590 + 4.6
Edmonton 11,064,031 8.498,667 + 30.2 75,137,846 01,081,984 + 23.0
Hamilton 20,581,042 16.550.551 +24.3 1.37,820,923 108,338,594 + 27.2
Halifax 14,936,580 11,374,667 + 31.3 86,168,474 70,806.898 + 21.6
St. John 8,802,474 7,807.281 + 11.5 62,108,801 50,387,234 + 23.3
London 9,744,933 8,718,756 + 11.8 65,083,201 .56,886,029 + 14.4
Regina 13,013,121 8,918,127 + 45.9 83,322,531 55,8.59,278 + 49.2
Saskatoon 6,868,079 4,474,455 + 5S.5 48,175,948 31,392,786 + 53.5
Moose Jaw 4,483.089 3,851,749 + 16.4 32,048,170 25,599,319 + 25,2
Brandon 2.762,762 2,624,982 + 5.3 15,001.789 14,965,726 + 0.2
Lethbrldge __. 3,487,002 2,251.235 + 54.9 22,444,394 13,462,881 + 60.7
Brantford 3,718,604 2,800,509 + 32.8 23,790,700 18,566,116 + 28.1
Fort William. _ 3,013,144 2.541,474 + 18.6 17,506,047 14,327,581: + 22.2
New Wcstm'er 1,601,710 1,2.59,331 + 27.2 9,110,509 7,459,113 + 22.1
Medicine Hat. 2,220,796 1,428,248 + 55.5 17.023,656 9,957,901 + 71.0
Peterborou,';h _ 2,913.954 2,277, .538 + 27.9 18,227,270 14,777,708 + 23.3
Sherbrooke *.. 2,792,452 2,245,750 + 24.4 19.635.693 11,176,340
Kitchener* 2,449,430 2,007,149 + 21.2 17,-302,406 9,009,833

Total Canada. 1023231476 879,820,774 + 16.3 7,012,487,645 5,.588.519.167 + 25.5

* Not included in totals; comparison incomplete.

The clearings for the week ending July 26, in comparison
with the same week of 1916, show an increase in the aggre-

gate of 11.7%.

Clearings at— * Week cnc^ing July 26-

1917- 1916.
Inc. or

Dec. 1915. 1914.

Montreal
S

75.858,819
57.557,827
40,055,455
8,399,454
5,165,137
4.537,155
2,936,189
1,786,552
4,072,018
5,347,065
1,908.513
1.549.267
2.405.882
2.609.943
583,629

1,496,907
954,575
748,369
881,982
712,757
389,073
463,317
603,718
.573,615
521,554

S
69,009,942
47,937,081
40,891,782
5,928,418
4,512,803
3,237,873
2,294,482
1,845,158
3,491,2.57
4.323,719
1,644,826
1,5.53,520
2,020,848
2,052,436
714,474

1,081,605
868,700
473,792
654,156
600,242
277,533
357,134
484,990
476,164
418,534

%
+ 9.9
+ 20.1
—2.0
+ 41.7
+ 14.5
+ 40.3
+ 28.0
—3.2
+ 16.6
+ 23.7
+ 16.0
—0.3
+ 19.0
+ 27.1
—18.3
+ 38.4
+ 9.9
+ 58.1
+ 34.7
+ 18.7
+ 40.4
+ 29.7
+ 24.5
+ 20.4
+ 24.6

S
46,740,805
34,163,826
10,675,215
4,837,6,33
2,905.612
2,880.159
1.947.707
1.465,630
2,703,928
2,248,758
1,.531, 102
1,243,388
1,511,4.58
880,792
491,906
570,789
473,708
280,851
413,720
420,607
243,172
156,839
329,313

58,107,541
Toronto
Winnipeg .

44,000,000
22,482,916

Vancouver
Ottawa
Quebec
Halifax
St. John
Hamilton
Calgary
London
Victoria
Edmonton
Regina
Brandon
Saskatoon

8,202,872
3,372,627
3,062 ,,557

2,007,295
1,674,110
2,740,267
3,783,325
1,459,022
2,438,622
2,842,238
1,881,362
466,510
983,931

Moose Jaw
Lethbridge
Brantford
Fort William

755,401
327,117
577,388

1,093,161
New Westminster
Medicine Hat _ .

342,555
314,129

Peterborough
Sherbrooke
Kitchener

371.443

Total Canada 222,118,772 197,151,567 + 11.7 125,117,038 103.286.389

Clearings by Telegraph—Sales of Stocks, Bonds, &c.
—The subjoined table, covering clearings for the current

week, usually appears on the first page of each issue, but

on account of the length of the other tables is crowded "out
once a month. The figures are received by telegraph from
other leading cities.

Clearings—Returns by Telegraph.
Week ending August 4. 1917. 1916.

Per
Cent.

New Vork $2,787,682,213
397,687,775
279,949,314
234.297,890
132,198,670
101,870,563
84.3,50,887
64,696,839
46,511,688
36,202.573
31,877,139

.?2,.536 ,4 13,034
329,362.019
195.633,648
158,711,408
75,373,771
79,770,477
57,373,912
51,217,305
36,262,534
42.475,766
19,351,228

+ 9.9
Chicago + 20.7

+ 43.1
Boston _ + 47.6

+ 75.4
St. Louis + 27.7
San Fr,ancisco -. + 47.0
Pittsburgh. ---.
Detroit

+ 26.3
+ 24.0

Baltimore - —14.8
New Orleans . + 64.7

Eleven citiPS, five days
Other cities five days

54,197,-325,551
625,417,208

$3,581,945,102
480,173,726

+ 17.2
+ 30.2

Total all citifes. five days $4,822,742,759
905,467,214

34,002,118,828
736,080,119

+ 18.7
+ 23.0

Total all cities lor week 85.728.209.973 .84,798,198,947 + 19.4

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results

for the seven months of 1917 and 1916 are given below:

Descrip-
tion.

Stock /Sh's.
\Val

RR. bonds
Gov't bds.
State bonds
Bank stks

Total

.

Seven Months 1917.

Par Value
or Quantity.

115.216,7.52
$10542077 ,305

334,587, .500
28„580,750

209.040,500
56,100

511114348,155

Actual
Valve.

S10081900 ,073
305,848,562
28,.580,.895

202,006,504
109,112

S10618511 .146

.Aver.

Price

95.6
91.4
100.0
96.7
194.5

95.5

Seven Months 1916."

Par Value
or Quantity.

94.243.518
$8,199,204,605

461,365„500
648,9.50

. 153,.560,.500

171,000

Actual
Valve.

57,080,945,175
424,813.312

672,129
146,080,413

360,016

58,814.956.555 58.252,871.045

Aver.
Price.

93.6
92.1
103.6
95.1

210.5

93.6

- The volume of transactions in share properties on the New
York Stock Exchange each month since Jan. 1 in 1917 and
1916 is indicated in the following:
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SALE.S <JF STOCKS AT THE NEW YORK STOCK EXCHANGE.

Mth.
1917. 1914.

Number
of

Shares.

Values. Nutnber
of

Shares.

Values.

Far. Actual. Par. Actual.

Jan .

Feb.
Mar.

16,939,440
13.588,405
18,6.58.267

1.537,971,9.30
1,219,280.130
1,654,197,470

$
1,405,687,290
1,170.509.988
1,.588,437,203

15,9.56,944
12.126.205
15,197.585

$
1,427,403 ,,335

1.025.902,910
1,331,870,900

$
1,301,244,816
902.417,209

1,204.214,208

Istqr 49,186,172 4,411,449,530 4,224,694,541 43.280,734 3,785,177,145 3,527,876.433

April
May
June

14.258.102
19.3.54.400
19,092,053

1,289.483.9.50
1,780.710.450
1,787,372.075

1,237,415,208
1,709.948,702
1,712,444,206

12..523,.507

16,427,576
12,823,833

1 ,1 18,204,050il ,061 ,472,487
1 ,421,290,7.50,1.322.476.934
1,071,814,64.511,014.902,417

2(1 qr 52,705,215 4,857.572.475 4.6.59,808,116 41.774.916 3,611.309.445 3,398.851.838

6mo9 101891387 9,209,022,005 8,884. ,502,057 85,055,6.50 7.396.546,590 6.926,728,271

July. 13,325,365 1.273.055.300 1,197,403,410 9,187,808 802.658,015 754,216,004

The following compilation covers the clearings by months
since Jan. 1 1917 and 1916:

MONTHLY CLEARINGS.

Clearings. Total All. Clearings Outside New York.

1917. 1916. % 1915. 1916. %

Jan ..

Feb..
Mar..

25,641.505.405
21.030.773.327
24,794.605.314

$
20.138.687,641
18.292.704.969
20.744.243.671

+ 27.3
4-18.2
+ 19.5

$
10.514.1.39.790
8.836.686,083
10.565..538.054

%
7,811.885.314
7.185.907.692
8.196,369.170

+ 34,6
+ 23.0
+ 28.9

1st qu. 72,060.944.046 .59.175.636.181 + 21.8 29.916.363.927 23.194.222.170 + 29.0

April .

May .

June.

.

25.013.247.979
26.317,806.472
26,735.988.220

19.375.027.782
20.720,039.028
20.053.997.430

+ 29,1
+ 27.0
+ 29,4

10,361.026.082
10.734,349,469
10,636.909.959

7.753,011.127
8.1.59,112,280
8, 100,485, .544

+ 33,6
+ 31,6
+ 31,3

2d qr. 78.007,042,677 00.749.604,840 + 28,5 31,732,285,510 24,012,608.9.57 + 32,1

6 mos. 150533986.723 119925.301.027 + 25.2 61,648.649.437 47,200,831,133 + 30.6

July.. 25.667.083,219 19,420.430.703 + 32,1 10.481.789.433 7.087.087,828 + 31.2

The course of bank clearings at leading cities of the coun-
try for the month of .July and since Jan. 1 in each of the last
four years is shov/n in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES.

(000.000s 1917.
omitted.) S

New York 15,185
Chicago 2,078
Boston 1,116
Philadelphia 1,332
St. Louis 532
Pittsburgh 342
San Francisco 420
Cincinnati 186
Baltimore 194
Kansas City S87

-July-

Cleveland

.

New Orleans...
Minneapolis
Louisville
Detroit
Milwaukee
Los Angeles
Providence
Omaha
Buffalo
St. Paul
Indianapolis
Denver
Richmond
Memphis .. _

Seattle
Hartford
Salt Lake City.

Total
Other cities

359
142
111
82

229
105
125
.45
131
87
59
58
62
116
41
96
38
56

1910.
.S

11.439
1,625
867

1,031
417
282
278
145
193
300
218
89

107
73
180
80
101
42
88
68
64
46
49
68
25
61
34
34

1915.
S

8.695
1.318
082
713
.324
228
227
119
152
275
144
74
77
66

1.36

67
90
37
75
53
57
40
42
40
19
53
31
28

1914. 1917.

8,180
1,377
708
708
337
229
225
120
183
242
124
72

100
58
116
79
98
37
67
58
51
40
35
36
24
56
28
26

103.071
14..504
7,104
9.840
3.820
2.353
2,045
1,187
1,301
3.890
2,052
1,022
870
597

1 ,605
729
900
311

1,002
5.55

425
397
435
718
311
004
250
377

Jan. 1 to

19 16.

S
84,157
11,177
6,137
7,1.30

2.876
1.923
1.821
987

1.300
2.304
1,228
081
749
548

1,173
503
711
290
672
436
440
311
349
478
221
410
239
251

July 31-

1915.
S

55,502
9,117
4.568
4.058
2,326
1,472
1.477
761

1,022
2.099
831
537
686
402
778
482
598
232
540
.336

355
247
271
273
193
350
194
180

1914.
$

56,271
9.640
4.790
4.861
2.389
1 .582
1,468
803

1,108
1,569
761
556
687
424
815
501
707
243
505
353
334
243
255
244
223
373
150
176

.23,914 18,064 13,862 13,414 163,541 129,722 90.487 90.487
_ 1,7.53 1,302 1,007 1.079 12.260 9.030 7.448 7.417

Totfll .all 25.607 19.420 14,929 14,493 175.801 139,3.52 97.935 97.904
Outside New York. 10.482 7,987 6.234 6,313 72.139 55,195 42,433 42,402

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date i f

July 12 1917:
GOLD.

The Bank of England gold reserve against its note issue sho.vs a'reduc-
tion of £1,839,245, as compared with last week's return. Gold to the
value of $7,700,000 has been announced in New York as received from
Canada.__On the other hand. .93, .567.000 have been^engage^^^^

Spafai and South America^" The Tra n^svaiajjgold" output' for"June 1917
amounted v.o £3'237,101, a.s compared with £.3'!235,767"in June 1916 and
£3,310,618 in May 1917. The We.st African wW output for May 1917
amounted to £121,104, as compared with £132,976 in Mag_1916_and
£123^5_nrApril 1917. _^ _,__
The "African World" reports an interview with Sir Alfred Sharpe, in

which he states that, during the operations of the recent expedition, _m
which he spent nearly three months in the Northeastern Congo, he found
that an enormous area_of_gold-bearing__deposits, both_in^anuvial_and reef

formation, had been" located and systematically proved by the Belgian

authorities. The Kilo Gold Mines, situated three davs' trek east of Albert

Nyanza, have for years produced considerable quantities of alluviaj^gold^.

but the rich deposits seem to extend almost indefinitely over the whole
Aruwimi-Welle basin, and are alreaav conuei-ic^i oy .~ TJrst-cIass road for

heavv motor traffic with the Upper Nile at Rejaf, near the southernmost
point of the Sudan.

SILVER.
Several times during the last three weelis the price has reached vSQJid.

but failed to go oeyonu. li^^s weelt, urged by a daily recurrence oi buying
orders of a general character, this limit was exceeded on the 9th inst., when
39 15-16d. was quoted. On each svicceeding day prices rose substantially

vmtil figures were reached hi^er than any recorded since June 1892. The
Shanehal exchanee has hardened in sympathy. It is reported from Cey-
lon that the new two-rupee"notes of which, early in Jime, about five lacs

had been put into circulation, are used by planters for the payment of their

coolies in preference to coin. A further increase has taken place in the

holding of silver by the Indian Treasury, as will be seen from the following

currency details (in lacs of rupees):

June 30. July 7

93,29 94. .34

20,24 20.96
7,07 7,54
4,80 4.42

June 22.

Notes in circulation. .90,82
Reserve In silver coin and bullion 17,52
Gold coin and bullion in India 7,26
Gold in England. 5,17

The stock in Bombay consists of 1 ,800 bars, as compared with 2,100 bars
ast week. The stock In Shanghai on the 7th of July, 1917. consisted of

about 20,700,000 ounces In sycee and 15,000,000 dollars, as compared with
about 20,900,000 ounces in sycee and 14,800,000 dollars on June 30 1917.
Quotations for bar silver per ounce standard:

July 6 39 13-16 cash
" 7 li^'A
" 9 .-39 15-16
" 10.. 40.5-16
" 11 MH
No quotation fixe-l for forward delivery.
The quotation to-day for cash delivery is J4d. above that fixed a week ago.

July 12 405i cash
Average 40.197
Bank rate 5%
Bar gold per oz. standard 77s. 9d.

ENGLISH FINANCIAL MARKETS—PER CABLE.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as foUows the past week:
London, July 28. July 30. July 31. Auo. 1. Aug. 2. Aug. 3.

Week ending Aug. 3. Sat. Mon. Tues. Wed. Thurs. Frl.

Silver, per oz d.39J^ 39^^ 39% 40H 40H 41

Con.sols, 2>^ per cents Holiday 55K 55}i 55J^ 55M 56

British, 5 per cents " 94H 94J^ 94>^ 94^ 94M
British, 4 H per cents " 9454 95 95K 95'4 05<4

French Rentes (in Paris).. fr. " 61.15 61.10 61.05 61.15 61.15

French War Loan, 5% (in

P.'iris) fr. 88.70 87.50 87.50 87.50

The price of silver in New York on the same days has been:
SilverinN. Y.,peroz...ct3.78}4 78'A 7SH 79 80 SOH

Breadstuffs figures brought from page 514.—The
statements below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

Chicago
Minneapolis .

Duluth
Milwaukee ..

Toledo
Detroit
Cleveland ...
St. Louis
Peoria
Kansas City.
Omaha

bbls.l9ms.
95,000

"is'.ooo

""6",oo5
1,000

46,000
26,000

bush. 60 lbs.

154,000
590,000
44,000
25,000
6,000
9,000

"816",o5o
12,000

1,496.000
290,000

bush. 56 lbs.

892,000
54,000

' 15V,6o5
13,000
24,000
25,000

342,000
584,000
147,000
959,000

bush. 32 lbs.

1,644,000
141,000

2.000
304,000
12,000
49,000
19,000

517,000
283,000
189,000
474,000

bush.ASlbs.
179.000
102,000
4,000
54,000

""7b",000

bush.o6lbs.
17,000
20,000
1,000
6,000

"""2',6o6
7,000
3,000

Total wk.l917
Same wk. 1916
Same wk. 1915

192,000
340,000
262,000

3,381.000
11,206,000
8,037,000

3,191,000
4,867,000
2,818,000

3,634,000
5,095,000
3,108,000

409,000
1,783,000
495,000

56,000
160,000
47,000

Smce Aug.l

—

1916-17
1915-16
1914-15

18,496,000
20,247,000
19,720,000

352,846,000
515,234,000
393,616,000

518,827,000
231,127.000
241,481.000

271,786,000
223,414,000
268,230,000

84,026,000
110958000
86.257.000

22,329,000
22,592,000
19,285,000

Total receipts of flour and grain at the seaboard ports for

the week ended July 28 1917 follow:

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

New York...
Philadelphia .

Baltimore ...
NewportNews
New Orleans*
Montreal

Barrels.

140,000
24,000
61,000

""^s'.ooo
12,000

Bushels.
232,000
21,000
162,000

"62"',000

1,123,000

Bushels.
297,000
177,000
570,000
814,000
79,000

Bushels.
568,000
362,000
394,000

'298',600

143,000

Bushels.
300,000

""lY.OOO

Bushels.

"""V,6oo
10,000

Total wli.1917
Since Jan. 1'17

312,000
12.679,000

1,600,000
139,941,000

1,937,000
42,411,000

1,765,000
86,645,000

311,000
10,538,000

11,000
6,546,000

Week 1916...
Since Jan. 1'16

448.000
15,633,000

7,205,000
228,714,000

2,293,000
38,013,000

4,749.000
110.825.000

557,000
18,525,000

15,000
7,781,000

* Receipts do not include grain passing through New Orleans for foreign pons
on through bills of lading.

The exports from the several seaboard ports for the week
ending July 28 are shown in the annexed statement:

Exports from—
Wheat,
bushels

.

Corn,
bushels.

Flour,
barrels.

Oats,
bushels.

Rye.
biishels.

Barley. Peas,
bushels, bushels.

New Y'orlt 774.550
358,382
35,626

650.673

25r,425

23,368 1,194,158
100,029
1.57.500
814.000

Boston.
Baltimore
Newport News

Total week 1.166.558 902,098
1,164,397

23,368 2,265,687
225.536 3,128.819Week 1916 5.203.587 4r6,25S 812.228

The destination of these exports for the week and since
July 1 1917 is as below:

Exports for Week
and Since

July 1 to—

•

Flour. 117;ca(. Corn.

Week
July 28
1917.

.Since

Julu 1

1917.

Week
July 28
1917.

Since
July 1

1917.

Week
July 28
1917.

Since
July 1

1917.

United Kingdom.
Continent

Barrels.

23,368
Barrels.
146,696
336 .501

Bushels . Bttshels

.

1.130.932 6.043.116
•i\ R->a -J 0!;t 117

Bushels.
507,784

Bushels.
1,532.810
483,543

other Countries.. 2.785 2,802^

Total . . - . 23.368 AS."; QS9I 1 1RR -'i.'is Q 3fi5 n^^ ono nos 9 niR 5JS51

Total 1916 225.536: 1.459,9441 5',203,587l 27;569!201 ,l,164;397i 4!439;i90

The world's shipments of wheat and com for the week
ending July 28 1917 and since July 1 1917 and 1916 are
shown in the following:



Aug. 4 1817.1 THE CHRONICLE 471

Exports.

Wheat.

1917.

Week
July 28.

NorthAmer»|
Russia
Danube..

Bushels
5,259,000

Argentina
Australia

i

India
Oth.countr's]

Total . .

224,000
1.134.000
3-46,000
32,000

6,995,000

Since
July 1.

Bushels.

29,245,000

l,21fi,000
5,582.000
2,502,000
104,000

38,649,000

al916.

Since
July 1.

Bushels.
35,89fi,000

200.000

5,560.000
2.704,000

5.52,000
168,000

45.080,000

Corn.

1917.

Week
July 28.

Bushels
1,181,000

295,000

58.000

1,534.000

Since
July 1.

Bushels.
4,601,000

1,529,000

286,000

6,416,000

0191G.

Since
July 1.

Bushels.
4,420,000

8,695,000

1,140,000

14,255,000

* North America.—Tlie Canadian Government has officially prohibited the
issuance of both manifests and e.xports until after ten days. This is effective

durini; the continuance of the war.
a Revised.

The quantity of wheat and com afloat for Europe on dates

mentioned was as foUows:

Wheat. Corn.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

July 28 1917--
July 21 1917..
July 29 1916-.
July 31 1915-

-

Bushels.
Not avail
Not avail

Bushels

.

able
able

Bushels.

48,536.000
24,264.000

Bushels. Bushels

.

Bushels

.

16.397.000
24.106,000

DIVIDENDS.

The following shows aU 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. (gu.) (No.49)
Baltimore & Ohio, common

Preferred
Buffalo Koch. & PUisb.. comm,on and pref.
Chicago Milwaukee & St. Paul, common.

Preferred
Chic. St. Paul Minn. & Omaha, common

Preferred
Cleve. & Pitts., res. & spec. guar, (quar.)
Cripple Creek Central, com. iiju.) <jVo.31)-

Prcferrcd iijuar.) (.No. 47)
niinois Central (quar.) (No. 127).
Louisville & Nashville
Maine Central, preferred (guar.)
Norfolii & Western, common (quar.)
Adjustment preferred (quar.)

Pennsylvania RR. (quar.)
Pittst». Cin Chicago & St. Louis
Piltsburgli & West Virginia, pref. (No. 1).
Reading Company, common (quar.)

I'irst preferred (quar.)
Utica CUnton & Binghamton

Street and Electric Railways.
American Railways, preferred (quar.)
Boston Elevated (quar.)

Cities Service, com. & pref. (monthly) ...

Common (payable in common stock) .

Civic Invest. & Indus, (quar ) (No. 4).-
Connectlcu tRy . & Ltg . , com . & pref. (qu .)

Detroit United Ry. (quar.)
liUnols Traction, common (quar.)
Lehigh Valley Transit, pref. (quar.)
Monongahela Vai. Tract., com. (extra)..
Nor. Texas Elec. Co., com. (qu.) (No. 32)

Preferred (No. 24)
Pacific Gas & Elec. \st pf. & orlg. pf. (.qu.)

Philadelphia Company. 5% pref
Tampa Electric Co. (quar.) (No. 51)
West Penn Rys.. pref. (No. 1)

West Penn Tr.&W.P., pf. (qu.) (No. 11)
Banks.

Boircry (quar.)

Extra
IMlscellaneous.

American Bank Note, common (quar.)..
Preferred (quar.)

American Beet Sugar, preferred (quar.)..
American Brass (quar.)

Extra
American Gas (quar.)
Amer. Grapliophone, pref. (qu.)(No. 77)
American Hide & Leather, preferred
American Radiator , common (quar.)

Preferred (quar.)
Amer. Smelling & Refining, common (qu.)..

Preferred (guar.)
American Soda Fountain (a.uar.)

Amer. Sugar Refg.. com. and pref. (qu).
Amer. Sumatra Tobacco, com. (No. 1)..

Preferred
American Tobacco, common (quaj.)
American Utilities, preferred (quar.)
Am. Water Works & Elec, 1st pref. (qu.)
American WivAow Glass Machine, pref..
Anaconda Copper Mining (quar.)
Asbestos Corp. of Canada, Ltd., pf. (qu.)
Associated Dry Goods, 1st pref. (No. 1).
Bond & Mortgage Guarantee (quar.)

Borden's Condensed Milk, common
Borden's Condensed Milk, com. (No. 44)
Brill (J. G.) Co.. preferred (quar.)
Btickeye Pipe Line (guar.)

Burns Bros., common (quar.) (No. 16)..
Common (payable In common stock)..

Canada Cement, preferred (quar.)
Canada Foundries & Forgings, com. (qu.)

Preferred (quar.)
Canadian Converters' Ltd. (quar.)
Canadian Locomotive, com. (No. 1)

Preferred (quar.) .

Carbon Steel, common (quar.)
Common (extra)
Common (quar.)
Common (extra)

Carwen Steel Tool
Extra -

Central Foundry, ordinary pref. (quar.)
Columbia Gas & Electric (quar.)
Consolidated Gas (N. Y.l (quar.)

Per
Cent.

3
'Am
2H
2
3
2

3^
2V-a

3K
IM
I'A
1

3H
U-i
\H
1

lA
2Vi
Wi

$1
50c

y,

f'A
1

1

2

H
Ik'
IK
1

3

$1.25
2^/i

IH

3
5

75c.
7.5c.

\A
-i-A

11

2
IK
2 A
3
IK

IK
\A
IK
1

3H
5

IK
IK

AlO
$2
1

IH
4

u50o.
4
I

2
IH
1

IK
3
IK
1

lA
IK

2Am
2H
20c.
6c.

IK
1

IK

When
Payable

Aug.
Aug.
Sept.
Sept.
Sept.
Aug.
Sept.
Sept.
Aug.
Aug.
Sept.
Sept.
Sept.
Sept.
Aug.
Sept.
Sept.
Aug.
Aug.
Aug.
Sept.
Aug.
Sept.
Aug.

Aug.
Aug.
Sept.
Sept.
Aug.
Aug.
Sept.
Aug.
Aug.
Aug.
Sept.
.Sept.

Aug.
Sept.
Aug.
Sept.
Sept.

Aug.
Aug.

Aug.
Oct.
Oct.
Aug.
Aug.
Sept.
Aug.
Oct.
Sept.
Aug.
Sept.
Sept.
Aug.
Oct.
Aug.
Sept.
Sspt.
Aug.
Aug.
Aug.
Aug.
Aug.
Dec.
.Vug.

Aug.
Aug.
Aug.
Sept.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Oct.
Oct.
Aug.
Aug.
Nov.
Nov.
Aug.
Aug.
Sept.
Aug.'
Sept.

Books Closed.
Days Inclusive.

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Hold3rs
Hiiiders
Holders
Holders
Holders
Holders
Holders
Holders
Aug. I

Holders
Holders
Holders
Holders
Holders
Aug. 1

Holders
dJuiySl
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Sept. C

of reo.

of reo.

of ree.

of rec.

of rec.
of rec.

of rec.

of rec.

of rec.
of reo.

of rec.
of rec.

of rec.

of rec.
of ree.

of rec.
of rec.
of reo.
of rec.
of rec.

of rec.

of reo.

of rec.

to

of rec.

of rec.

of rec.
of rec
of rec

to
of rec

to
of rec
of reo
of rec
of rec
of rec
of rec
of rec
of rec

i to

July 21

1

July 2 1 (J

July 31a
July 21(1

July 2iii

.\ug. Pa
Aug
Aug.
Aug.
Aug.
Aug.

7(1

7a
la
la

10
Aug. 15a
Aug. 15a
Aug. 6a
July 20a
Aug. 15
Aug. 31a
July 31a
Aug. la
Aug. 20a
Aug. 25
July 24a
Aug. 2Sa
Aug. 9

July 31a
Aug. 2
Aug. 15

. Aug. 15

. July 31
Aug. 15

. Aug. 16
Aug. 13

. July 31n

. June 30i

. Aug. 16o
Aug. 16a

. July 31

. Aug. 10a

. Aug. la
. Sept. la
Sept. 16

July 28 to Julv 31
July 28 to July 31

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Sept. 21
Aug. 8
-•V-Ug. 25
Aug. 11
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Aug. 2
Aug. 2
July 24
Holders
Holders
Holders
Aug. 1

Holders
Holders
Holders
•Sept. 10
Sept. 10
Aug. 11
Aug. 11
Nov. 11
Nov. 11
Holders
Holders
Holders
Holders
Holders

of rec.

of rec.

of rec.
of rec.

of rec.

of rec.

of rec.
of rec.

to
to
to
to

of rec.

of reo.

of reo.
of reo.
of ree.

of rec.

of rec.
of rec.
of rec.
of rec.

of rec.
of rec.

to
to
to

of rec.

of rec.
of rec.

to
of rec.
of rec.

of rec.
to
to
to
to
to
to

of rec.
of rec.

of re„.

of rec.
of rec.

la

Aug. la
Sept. 15a
Sept. 15a
July 31
July 31
Aug. 22a
Aug
Sept. 10
Sept. 29
Aug. 15
Sept. 3
Aug. 19
Aug. 1

Sept. la
Aug. la
Aug. 18a
Aug. 15
July 31a
Aug. 20
Aug. 7
July 21a
Aug. 1

Nov. 15a
Aug. 8a
Aug. 15
Aug. 15
July 31
-Vug. 25
Aug. la
Aug. lo
Aug. 10
July 31
July 31
July 31
Sept. 30
Sept. 20
Aug. 14
Aug. 14
Nov. 14
Nov. 14
Aug. 1

Aug. 1

Aug. 31a
July 31a
Aug. 9a

Name of Company.

MLscellaneous (Concluded).
Consumers Co., preferred
Continental Paper Bag, common (quar.)

Preferred (quar.) (No. 68)
Continental Paper Bag, com, (extra)
Common (extra)
Preferred (extra)

Cresson Con. Gold M . AM. (monthly)
Crucible Steel, pref. (acct. accum. diva.).
Cudahy Packing, common (quar.)
Seven per cent preferred

Deere & Co., preferred (quar.)
Diamond Ice & Coal, common

Preferred (quar.) (No. 17)
Diamond Match (quar.)
Dominion Bridge, Ltd. (quar.)
Eastern Steel, common (quar.)
Common (extra)

First and second preferred (quar.)

Eastman Kodak, common (extra)
Common (quar.)
Preferred (quar.)

First National Copper
Gaston, Williams &Wlgmore, Inc. (quar.)
General .Asphalt, preferred (quar.) (No. 41)
General Chemical, common (quar.)
General Development (quar.)
General Electric Special (Red Cross dlv.)
General Petroleum (quar.)
Goodrich (B. F.) Co., common (quar.)..
Common (quar.)
Preferred (quar.)

Great Lakes Steamship (spacial)
Greene Cananea Copper Co. (quar.)
Harbison-Walker Refract., com. (quar.)
Common (ertra)

Preferred (quar.)

Hart. Schaffner <fe Marx, Inc., com. (qu.)
Haskell & Barker Car (quar.) ;.
Ilium. &, Power Sec. Corp.. pref. (quar.).
Indian Uefining, pref. (account accum.).
Indiana Pipe Line (quar.)
Industrial i Finance Corp., preferred
Inland Steel (quar.)
Int. Harv. of N. J., pf. (qu.) (No. 42)-_
Int. Harvester Corp., pref. (qu.)'(No. 18)
Inlerslate Electric Corp., common
Jefferson & Clearfield Coal & Iron, pref.-
Kerr Lake Mining (Red Cross div.)..«
Kerr Lalte Mining (qu.ar.) (No. 48)...
Kings Co. Elec. L. & Pow. (qu.) (No. 70)
Lehigh Coal & Navigation (qu.)(No. 155)
Liggett & Myers Tobacco, com. (quar.).
Lindsay Light, common (quar.)
Common (extra)
Preferred (quar.)

Manatl Sugar, eorninon
Maryland Coal (extra)
Miami Copper (quar.) (No. 20)

Extra
Mia ri Copper (Red Cross dividend)
Middle West Utilities, pref. (quar.)
Mitchell Motors, Inc. (quar.)
Mobile Electric Co., pref. (quar.)
Montreal Light. H. & P. (qu.) (No. 6,5).
National Acme (quar.)
A^a(. Biscuit, common (quar.) (No. 77)

Preferred (quar.) (No. 78)
Nat. Cloak & Suit, pref. (quar.) (No. 13).
National Lead, common (quar.)

Preferred (quar.) -

National Refining, common (quar.)
Common (extra)

New Jersey Zinc (quar.)
New York Dock, preferred
North American Co. (quar.) (No. 54)
Ohio Cities Gas. common (quar.)
Ontario Steel Products, pref. (quar.)

Preferred (account accum. dividends).
Pacific Development Corporation
Pacific Mail SS., preferred (quar.)
Penmans, Limited, common (quar.)
Pennsiilvania Coal & Coke Corporation
People's Gas Light & Coke (quar.)
Pittsburgh Oil & Gas (quar.)
Plttsburgli Steel, preferred (quar.)
Porto Rican-American Tobacco (quar.)
Pressed Steel Car, com. (quar.) (No. 28).

Preferred (quar.) (No. 74) :

Procter & Gamble, common (quar.)
Common (payable in common stock) __

Pullman Company (quar.) (No. 202)
Quaker Oats, preferred (quar.) '

Republic Iron & Steel, com. (qu.) (No. 4)
Preferred (quar.) (No. 56).,

St. Joseph Lead (quar.)
Special (distrib. from res've for amort.)

Savage Arms Corporation, common
First preferred
Second preferred

Sears, Roebuck & Co., common (quar.)..
Shannon Copper (quar.)

Extra
Sinclair Oil & Refining Corporation
Smith (A. O.) Corp., pref. (qu.) (No. 3) -

Southern Cal. Edison, com. (qu.) (No. 30).
Southern Pipe Line
Standard Milling, common (quar.) .

Common (payable in common stock) _

Preferred (quar.) (No. 31)
Standard Oil (California) (quar.)
Standard Oil (Indiana) (quar.)

Extra
Standard Oil of Neto York (quar.)
Standard .Sanitary Mfg., com. (quar.)

Preferred (quar.) •

Stewart-Warner Speedometer, com. (qu.)
Superior Steel Corp., 1st and 2d pf. (qu.)
Thompson-Starrett Co., preferred
Underwood Typewriter, common (quar.)

Preferred (quar.)
Union American Cigar, preferred, (quar.)..

United Cigar Stores of Amer., com. (quar.)
United Drug, second: preferred (quar.)

United Dyewood Corp., common (quar.)..
United Dyew'd Cor..com. (Red Cross dlv.)

U. S. Industrial Alcohol, common
Common

United States Steel Corp., common (quar.).
Common (extra) :

Preferred (quar.)

White (J. G.) Co., pref. (quar.) (No. 57)..
White (J.G .) Engineering ,pf. (qu.) (No.\H)
White (J. G.-} Mat. Corp.,pf. (gu.) (No. 18)

WooIworth(F.W.)Co..com.(qu.)(No.21.)

Per
Cent.

3H
lA
lA
6
lA
lA
10c

ft2

IK
ZA
IK
A
IK
2

2A
2A
5
IK
5
2 A
\A
40c.
$1
l.'.i

2
2

ul
1)2 H
1

1

IK
5
2
I

A

6
I A
1

75c
IK

hi
$2
3
2
1%
IK
1

2A
«15c
25c.
2

$1
3
3

17
IK
2 H
3

si.-,o

$1
u23c.
lA

SI. 50
IK
2
75c
IK
IK
IK
1

IK
IH
2A
4
2
IK

SI.25
1%
hWi
IK
IK
1

75c.
1

2
IK

ff4

IK
IK
5
4
2m
lA
IK
75c.
50c.
I

A

IK
lA
2

250.
2.5c.

S1.25
IK
IK
6
1

1

IH
2A
3
3
3
lA
IK
lA
2
4
lA
IK
1

2
lA
IH

«1
16
16
IK
3
IK
lA
IK
IK
2

When
Payable

Aug.
Aug.
Aug.
Oct.
Nov.
Nov.
Aug.
Aug.
Sept.
Nov.
Sept.
Aug.
Aug.
Sept.
Aug.
Oct.
Sept.
Sept.
Sept.
Oct.
Oct.
Aug.
Aug.
Sept.
Sept.
Sept,
Aug.
Oct.
Aug.
Nov.
Oct.
Aiig.
Aug.
Sept.
Aug.
Oct.
Aug.
Ort.
Aug.
Aug.
Aug.
Aug.
Sept.
Sept.
Sept.
Aug.
Aug.
Aug.
Sept.
Sept.
Aug.
Sept.
Aug.
Aug.
Aug.
Sept.
Sept.
.4ug.
Aug.
Aug.
Sept.
Aug.
Aug.
Aug.
Sept.
Oct.
Aug.
Sept.
Sept.
Sept.
Aug.
Aug.
-•Vug.

Aug.
Oct.
Sept.
Aug.
Aug.
Aug.
Sept.
Aug.
Aug.
Aug.
Aug.
Sept.
Sept.
Sept.
Aug.
Aug.
Aug.
Aug.
Aug.
Nov.
Oct.
Sept.
Sept.
.Sent.

Sept.
Sept.
Aug.
.Vug.
Aug.
Aug.
.Vug.
Aug.
Sept.
Aug.
Aug.
-Vug.

Sept.
Aug.
Aug.
Sept.
Aug.
Aug.
Aug.
Aug.
Oct.
Oct.
Oct.
Aug.
A\lg.
ept.

Oct.
Aug.
Oct.
Dec.
Sept.
.Sept.

Aug.
Sept.
Sept.
Sept.
Sept.

Books Closed.
Days Inclusive.

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

20iHolders
IjSept. 21

15 Holders
15| Holders
1

1
Holders

15 Holders
27|Hoiders

11 Holders
15;
201 Holders
31 'Holders

2 1 Holders
15' Holders
20 Holders

of rec.

of rec.

of rec.

of rec.

of ree.

of rec.

of reo.

of rec.

of rec.

of rec.
of rec.

of rec.

of rec.

of reo.

of rec.

of ree.

of rec.

of rec.

of rec.

of rec.

of rec.

of rec.

of rec.

of rec.

of rec.

of rec.

of rec.

to
of rec
of rec.

of rec.

of rec.
of rec.
of rec.

Aug. 10a
Aug. 8
Aug. 8
June 30
June 30
June 30
July 31
Aug. 16o
Sept. 5
Oct. 20
-Vug. 15
July 26
July 26
Aug. 31a
July 31
Oct. 1

.Vug. 18
Sept. 1

July 31a
Aug. 31a
Aug. 31a
July 21
Aug. 1

Aug. 15a
Aug. 22
Aug. I5a
July 3a
Sept. 30
Aug. 3a
Nov . 5
Sept. 21
Aug. 5
Aug. 150
Aug. 20

Holders
July 19
Holders
Holders
Holders
Holders

15l Holders
lO'Holders
15jHoIders
li Holders

31|Holder3
1! Holders

31 1 Holders
31 Holders
31 Holders

Holders
Aug. 22
HoUlers
Holders
HoUlers
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Aug. 1

Holders
Holders
Holders
Holders
July 22
July 22
Holders
Holders
Holders
Holders
Sept. 9
.Sept. 9
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
.luly 3
Holders
Holders
Holders
Holders
.Vug. 1

Holders
Holders
Holders
Holders
Holders
Holders
Sept. 1

Sept. 1

Holders
Holders
Holders
Holders
Holders

1

1

15
15

10
1

24
15
15
1

15
31

1

29
15
15
1

10
15
1

1

1

1

15
1

15
10
2i
15

1

6
5

22
15
15
15
31
1

1

20
20
1.5

1

15
15
15
15
23
15
1,5

1

31
31
31
15
31
31
15
10
10
15
15

1

1

1

15
15

1

1

2S
1

1

29
29
30

1

1

1

1

of rec.

of rec.
of rec.

of rec.

of ree.

of rec.

to
of rec.

of rec.
of rec.

of rec.

of rec.

of rec.

Of rec.

of rec.

of rec.
of rec.

of Jec.
of rec.

of rec.

of rec.

to
of rec.
of r.'^c.

of rec.
of rec.

of rec.

of rec.

of rec.
of rec.

of ree.

of roc.

of rec.

of rec.

of rec.
of ree.

of rec.

of rec.

of rec.

of rec.
of rec.
of rec.

of rec.

of rec.

of rec.

of rec.
of rec.

of reo.
to

of rec.
of rec.
of rec.

of rec.

to
to

of rec.
of rec.
of rec.
of rec.

to
to

of rec.

of ree.
of rec.
of rec.

of rec.

of reo.

of reo.

of rec.

of rec.

of rec.

of rec.

of rec.

of rec.

of rec.
of rec.

of rec.

of reo.
of reo.

of rec.

1 to
of rec.

of rec.

of rec.

of rec.
to

of rec.
of rec.

of rec.

of rec.

of rec.

of rec.
to
to

of ree.
of rec.
of ree.

of rec.

of rec.

Oct. 10
Aug. 20«
Sept. 15
July 31
Aug. 4
July 21
-Vug. 2
.Vug. 10
Aug. lOo
Aug. 10a
July 24
Aug. 9
July 5a
Sept. la
Aug. 21a
July 31
Aug. 15
Aug. la
Aug. la
Aug. la
Aug. 29
Aug. 31
Au2. la
Aug. la
July 5a
Aug. 15
Aug. 10
July 31
July 31
Aug. 15
Sept. 28
Aug. 17
Aug. 210
Sept. 7
Aug. 24
July 31
July 31
July 31a
Aug. 6
Sept. 15
Aug. 150
July 31
July 31
July 9
Aug. 18
Aug. 4
Aug. 6
Aug. lo
Aug. 15
Aug. 15o
Aug. 15a
Aug. 15
Aiig. 1

Aug. 15
Aug. 16
July 31a
Aug. lo
Oct. 16a
Sept. 160
Sept. 20
Sept. 20
Aug. 31
Aug. 31
Aug. 31
July 31a
July 31
July 31
.luly 31a
A\lg. 1

July 31o
Aug. 15
Aug. 21
.Aug. 21
Aug. 21
.Vug. 15
Aug. 6
Aug. 6
Aug. 24
Aug. 2
Aug. 2
Aug. 4
Aug. 1

Sept. 22
Sept. 15a
Sept. 150
Aug. 15
Julv 270
Aug. 15
Sept. 14
July 2a
Aug. 20
Oct. 20
Sept. 4
Sept. 4
Aug. 60
Aug. 15
Aug. 15
.Vug. 15
Aug. loa

a Transfer books not clo.sed for this dividend. 6 Less British income tax. d Cor-
rection. e-Payablo In 3to«k. /Payable in common stock. i7 Payable In scrip.

h On account of accumulated dividends, u Special dividend for the purpose of

enabling stockholders to make contributions of the same to the Red Cross Associa-
tion SIOO.000.000 fund, v Declared 107o payable In quarterly Installments begin-
ning Oct. 1.
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Auction Sales.—Among otluT soeuriti(!s, the following,
not usually dcall in at the Slock Excharu/e, worn roccntly sold
at auction in New York, Boston and Philadelphia:

By Messrs. Adrian H. MuUer & Sons, New York:
Shnrcs. Simks.

25 Superior Coal Co 510,000 lot

32 Knnls Realty Corp SI lot

1,000 N(!W UUili Blnsham Ml,'.,

$2 1 2 e:)cli, last asat., 5c. jier

»h., unpaid 10c. per sh.
10 Federal Co., Inc.. prcf., SI

each So per sh.

ITA Loton H. Slawson Co., Inc..

pref S200 lot

Inc.,1
.102

Sliarcs. Stocks.

2 State Hunk
909.05 Knox Hat Co.

com. V. t. c ysio.ooo
1,481 Knox Hut Co., Inc., 2d pf.) lot
Bonds. Per cent.
SIO.OOO Richmond Light & RR. Ist

43. 1952. J. &J ^ 62
38.000 Spokane Val. Orchard &
Land 1st 68, 1920 10

By Messrs. Francis Henshaw & Co., Boston:
Shares. Stocks. $ per sh.

1 Commonwealth Trust 173
3 Shaw Stocking Co 25

Shares. Stocks. $ per .ih.

3 Walthara Watc.i,pref 82
12 Hood Rubber, com., rights 5

By Messrs. R. L. Day & Co., Boston:
Shares. Stocks. $ per sh.

2 Lowell Bleachery 138
6 Essex Co., S.50 each 195
2 MerUlen (Conn.) Elec, Light. ..189

18 Aetna Fire Ins., H.artford 382H
1 Turner's lulls Ptw. & El. right. 2%

Shares. Stocks. S per .ih.

1 North B.ist. Ltg. Properties, pi. OH'A
3 Plymouth Cordage 191

Bonds. Percent.
32,000 BanKor Power Ist 4H-5s,

192I-1931-. ..86 & Int.

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Stocks. S per sh.

167 MUIard-Schweyer Co 1

2 Farmers & Mechan. Nai. Bank 150H
20 German Theatre Realty 2 Vj

3 Berpner & Engel Brew., pref.. 48
5 Burlington Co. Transit, $50
each 12M

31 Ji rights to subscribe to Frank-
lin Trust Co. @ S125-. 15-15

M

1 Girard Nat. Bank 370
1 Fidelity Trust 570

15 Pa. Co. for Insurances, &c 710
9 Philadelphia Tri-.st 820-820K

Shares. Stocks. s per sh.
7 Robert Morris Trust 65
2 Fire Assoc, of Pliil,., $50 each. .307

20 People's Nat. F. Ins., $25 each 15
1 Citizens' Pass. Rv 273

20 II. K. Mulford, S50 each 69 !4
15 Phlla. Bourse, pref., S25 each.. 20

Bonds. Percent.
S400 Real Est. T. I. & T. mtge.

trust 4s, 1918. ._ 97?^-98!<8
SI, 500 Times Land & Impt. Co.

2d 6s S23 lot

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasm'y Department:

-APPLICATIONS FOR CHARTER.
For organization of national banks

—

The Ochiltree County Nat. Uink of Perryton, Tex. Capital 325,000
The Lamar National Bank, Lamar, S. C. To succeed the

Peoples Bank of Lamar 25,000
For Conversion of Sto,te Banks

—

The First National Bank of Filer, Idaho. 25,000
Conversion of The Filer State Bank,

Total Capital .$75,000

ClIAKTEKS ISSUED.
Original organizations—

•

Tho National City Bank of Kansas C:ity, ]Mo. Capita! $I„500,000
Th() Kdwardsvlllo National Hank, Kdward-sville, III. Capital- 100,000
'I'lii! Malta National Bank. Malta, Mont. Capital 50,000
Tho I'irtit National I3ank of Del Key, Cal. Capital. 25,000
Tlio First .National Bank of Wakarusa, Ind. Capital 25,000

fConversion of State flanks

—

National Farmers Bank of Ka-sson, Minn.. .Capita! 40,000
Conversion of The Farmers State Bank of Ka-ssfjn.

The First National Bank of Lec-;.burg. Fla. Capital 25,000
Conversion of The Citizens Bank of Lecsburg.

Total capital .*{1,765,000

inc:;reases op capital approved.
The Ottawa Count v National Bank of Miami, Okla. Capital

incr(!ased from .S50,000 to .Sl.00,000. Incrca.so $100,000
Tho Fanners National Bank of Selinsjrrove, Pa. Capital in-

creased from .525,000 to $50,000. Increase 25,000
Tho First National Bank of Thermopolis, Wyo. Capital in-

creasexl from .?25,000 to -S 10.000. Increase. 15,000
Tho Kockford National Bank, Uockford, 111. Capital increased

from ;j;100.000 to SIOO.OOO. Increase 300,000
The Drovers National Bank of Kan.s-i.s City, Mo. Capital in-

crea.sed from S,500,000 to $1 ,000,000. Increase. ,500,000

Total Increase $940,000

BANKS LIQUID.\TING TO CONSOLIDATE WITH
NATIONAL BANKS.

The Colquitt National Bank, CCoIquitt, Ga. Caoital ?40,000
Liq. Agts.: S. M. Watson and II. L. Harrell, Colquitt. Con-

solidated vcith The First National Bank of Colquitt.
The Citizens National Bank of Dcs Moines, Iowa. Capital 300,000

Liq. Committee: J. G. Rounds, C. E. Breaton and G. E.
Pearsall, Des Moines. Consolidated with The Iowa
National Bank of Des Moines.

Total capital .$340,000

OTHER LIQUIDATIONS.
The First National Banlc of Croswell, Mich. Capital 525,000

Liq. Agt.: H. W. Wixon, Cro.swcH. Succeeded by The First
State Savings Bank of Croswell.

The First National Bank of Edwards^ille, III. Capital 100.000
Liquidating Committee: H. Trares. G. W. Meyer and S. V.
Grossman. Kdward.sville. Succeeded by The Bank of

Edvvardsville.
The First National Bank of WeSIsville. N. Y. Capital 150.000

Liquidating -Afcont: K. C. Brown, Wellsville. Succeeded by
the First Trust Company of Wells-v'ille.

Total capital ?27o,000

Imports and Exports for the Week.—Under instruc-

tions from the Tr(>asury 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 gi\'eD

out.

The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on .July 28:

Processes already in operation in connection with the liquidation of advances by Federal Reserve banks made to assist in the absorption of the Liberty
Loan are again reflected in the weekly statement of condition of Federal Reserve banks as at close of business on July 27 1917.

Collateral notes discounted d. clin 'd about one-third; or from 78.8 millions on July 20 to about 52.4 millions on July 27. Collateral notss
secured by U. S. certificates of ind 'b!pdn.°ss or intrrim C: rtificatcs for Lib;?rty Loan bonds declined from 25.3 millions on .July 20 to 12.7 million ^ on
July 27, the remainder of the total decline in this class of holdings bjing furnlshod b.v ra-mbn" bank collateral notes secured by commercial paper. Fig-
ures obtained by the Treasury Department show that nearly three-quarters of the Liberty Loan of two billions has already been paid in full, lca%'ing
little more than one-quarter still in proce.ss of settlement—a fact which accounts for tho continuous falling off of collateral note operations at Federal
Reserve banks. Reserve deposits or member banks after reaching 1,165 millions on Jul.v 20, shows a decline to 1,135 millions on July 27, a reduction
of thirty millions for the week, while Government deposits fell from 184.6 millions to 143 millions, a reduction of 41.6 millions. At the same time total
gold reserves, which were 1,380 million on July 20, fell to 1,362 millions on July 27, a decline of about 18 millions. During the week, there were
transferred from other Federal Reserve banks to the New York Bank 50 millions dollars for credit to the account of the Treasurer of the United States,
while sixty millions were disbursed by the latter to the French Government—a transaction which accounts for changes in the reserve and Government
deposit accounts already referred to. The decline in gold holdings was distributed among tho banks as follows: Boston, 6 millions; New York. 17 mil-
lions; Cleveland, 12.5 millions; Chicago, 9 millions; St. Louis, 1.6 millions; Dallas. 1.5 millions. Banks showing increases were Philadelphia. 5.5 mil-
lions; Richmond, 17.5 millions; Atlanta, 1 million; Minneapolis, 0.5 millions; Kansas City, 4.5 millions, and San FrancLsco, 1.5 millions. The New
York bank shows a falling off of 38.5 millions in members' reserve deposits, while other bonks show minor increases or reductions.

Bills discounted and bought show a decline from 359 millions on July 20 to 333.5 millions on July 27—or 25.5 millions in the aggregate. New York
with 18.5 millions and Boston with 4.5 millions show the greatest liquidations under this head, other banks reporting only minor changes. Accept-
ances on hand were 197.7 millions on July 20 against 195 millions on July 27, a decline of 2.7 millions. Other earning assets show but slight changes.
The total of earning assets shown is 412 millions, a reduction of 24,6 millions for the week. Total earning assets are now at the same level as on July 13.
and constitute 712% of the banks' paid-in capital, compared with 756% on July 20 and 714% on July 13. Of the total, 33.6% is represented by dis-
counts, 47.4% by acceptances, 18.7% by U. S. securities and 0.3% by warrants. Tho decline in discounts, which were 37% of earning assets on July 20,
occurs simultaneously with an easing of call-money rates. Capital stock is reported as 57.8 millions, against 57.7 on July 20. The Fitchburg Bank&
Trust Co. of Fitchburg, Mass., and the Marshall & Illsey Bank of Milwaukee, Wis., paid in 23 thousand dollars and 51 thousand dollars, respectively,
upon becoming members, thus largely accoimting for the increase, the remainder being apparently due to increases in the capital and surjjlus of banks
already members.

In connection with reductions of Government deposits amounting to 41.6 millions, already noted, it should be observed that of the 60 millions
disbursed in behalf of the French Government, 40 millions were deposited in member banks, while 20 millions went outside the system.

Federal Reserve notes issued to the banks are reported as 584.5 millions, or about half a million more than on July 21. 'This total is secured by the
deposit with the Federal Reserve Agents, of 434.2 millions of gold and 170.7 millions of paper, an increase in the gold protection of about 10 millions
for the week. The banks report an outstanding circulation of 534 millions, or a decrease of about $200,000 for the week.

The figures of the consolidated statement for the system as a whole are given in the following table, and in addition
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus
furnishing a useful comparison. The earlier figures have been revised in order to conform with new form adopted by the
Federal Reserve Board as of June 22. In the second table we show the resources and liabilities separately for each of the
twelve Federal Reserve banks. The statement of Federal Reserve Agents' Accounts (the third table following) gives details

regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter

and the Federal Reserve banks.

Combined Resources and Liabilities of the Federal Reserve Banks at the Close of Business July 27 1917.

July 27 1917. July 20 1917. July 13 1917. July 6 1917. June 29 1917. June22 1917. June 15 1917. Junes 1917. July 28 1916.

RESOURCES.
Gold coin and certificates In vault
Gold settlement fund

S
460,764,000
405,739,000
52,500,000

S
488,119,000
403,821,000
52,500,000

$
471,492.000
388,353,000
52,501,000

$
470,359,000
371,380,000
52,501,000

S
484.264,000
345,845,000
52,362,000

S
492,742.000
267,910,000
52,600,000

S
365,020,000
221,970,000

%
330,001,000
205,886,000

S
259,931,000
102,911,000

Gold with foreign agencies. - - - - -

Total gold held by banks...
Gold with Federal Reserve Agent

919,003,000
434,193,000

9,067,000

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
402,693,000

9,402,000

813,252,000
390,765.000

8,001,000

586,990,000
459,942,000

3,958,000

535,887,000
475,201.000

2,7,30,000

.362.842,000
162,776,000

1,918,000

Total gold reserves
Legal tender notes, silver, &c

1,362,263,000
51,789,000

1.380,020,000
50,301,000

1,353,371,000
47,545,000

1,317.703.000
38.314.000

1,294,566,000
39,840,000

1,212,018,000
35,680,000

1,050,890,000
24,518,000

1,013.818,000
37,693,000

527,536,000
16,589,000

Total reserves 1,414,052,000
138,459,000
195,097,000

1,430,321,000
161,386,000
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
1 194 ,303 ,000

1,075,408,000
202,824,000
164.525,000

1,051,511.000
98.021,000
135,270,000

544.125,000
27,594,000

Bills bought in open market - . - . 83,454,000

Total bills on hand 333,556,000
41,135.000
35,818,000
1,469,000

359.111,000
42,265,000
33,050,000
2,186,000

335.100.000
43.961.000
30.359.000
2,441,000

331.517.000
42.935.000
28.659.000
2.442,000

399.512,000
36.426.000
34.302.000
2,446,000

21,850,000

435,287.000
36,427.000
78,491.000
2,444,000

367,349,000
36,400,000
77,728.000
2,470,000

233,291.000
36,387,000
83,298.000
5,524,000

111,048,000
U. S. Government long-term securitles.

U. S. Government short-term securities

48,6Sb,000
7,925,000

27,220,000

Total earning assets 411,978,000
a 1 1.1 or..000
204,756,000

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. 536.000
I.44S.OOO

221,705,000

552,649.000
2,561.000

195,826,000

483,947,000
6.642.000

294.908,000

358, .500 .000
4,811.000

304,730.000

194,849,000
Due from other F. R. banks—net 12,620,000

Total deduc'ns from gross deposits.
6% redemp. fund agst. F. R. banli notes
All other resources

193,650.000
500,000

1,0.57,000

247,080,000
500,000

1,611,000

t260, 727,000
500.000
786,000

270,839,000
500,000
851,000

223,153,000
500.000
799,000

198,387.000
500.000
408.000

300.610.000
400.000
635.000

309,541.000
400.000

5,588.000

12,620,000
450,000

5,514,000

Tot a 1 resources 2.021.237.000 2.116 124.000 t2074 790 00o'2.033,7fi0,000'2 0.53.394 000 1,nao,r,4> nOO 1.861 one .000 1.725. 540.000 757.558,000
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LIABILITIES.
Capital paid in

Governmeat deposits
Due to memljers—reserve account
Due to non-members—clearing account
Member bank deposits—net
Collection items

Total gross deposits
F. R. notes iu actual circulation
F. R. bank notes in circulatiou. net liab.

All other llab..iacl.forei{;n Govt, credits

Total liabilities

Gold reserve a?aiast net deposit liab ..
Gold and la.vlui money reserve against

net depjsii liabilities

GOld res. agst. F.R. notes in act. circ'n.

July 27 1917. July 20 1917. July 13 1917

57,H.J5,030
14:J.032,0i)J

1.135.459.03.)
8.517,0JJ

137,815,001

1,424, 850.OOJ
634.015.0J;)

2,459,009
2,058,003

2,021,237,003
74.6%

78.8%
83.0%

57,723.003
1S4. 63 1.003
,164,035,003

4,767,003

165,234,009

1,519,077,033
534,225,033

2.3)6,000
2,192,003

2.116,124,000
74.2%

78.1%
81.5%

57.681,000
300.872.000

1,019,072,000
6,847,003

July 6 1917.

tl53, 303.000

tUSO 754,0'):)

5ii.50S.000
1.950.000
1,SS7,000

t2O74 790.OO0
74.7%

78.6%
82.87o

57.657,000
143,626,000

1,112,347,000
5,000,000

164,588,000

1,425,561,000
527,459,000

1,175,000
21,908,000

2,033.760,000
76.1%

79.3%
80.3%

June 20 1917

57.176.000
300.360.000

1.033 .460 .000

149,527.000

1.483.953.000
508.807.000

934.000
2.524.000

2.053.394.000
69.9%

73.1%
81.0%

June 22 1917

57.171.000
495.807.000
806.20J.000

137.581.000

1.439.597.000
499.721.000

770,000
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

176.424.000

1,309.739.000
491.615.000

352,000
2,113,000

1,861.000.000
58.2%

60.6%
94.4%

Junes 1917.

57.000.000
6228.125,000
6778.771,000

181.321,000

1.188,217.000
481,469,000

'"f,8V4',000

1,728,540.000
59.2%

63.4%
54.3%

July 28 1916.

55.205.000
56,542,000

491.266,000

547,808,000
152,590,000

1,692,000
262,000

757,558.000
67.8%

70.9%
107.9%

July 27 1317. July 20 1917. July 13 1917. July 6 1917. June2Q 1917. June 22 1917. June 15,1917. June 8 1917. July 28 1916.

Distribution by Maturities— S S $ S S S $ S S
1-15 days bills discounted and bought. 115.223,000 129,642,000 116.730.000 106,557,000 172.168,000 222,344.000 189,458,000 91,288,000!
1-15 days municipal warrants 321,000 1.0S4.000 1.11(",000 417,000 6.000 5.000 26,000 3,081,0001

16-30 days bills discounted and bought. 44,799.000 59.099.000 59.380,000 47,412,000 53.754.000 60.510.000 39,600,000 30,141,000
16-30 days municipal warrants. 51,000 51.000 222.000 923,000 1.132.000 370.000 6,000 6,000:

31-60 days bills di-scounted and bought. 94,431,000 87,864,009 80.995.000 98,797,000 91.213.000 90.445,000 79,889,000 67,153,0001 1^ 138,268,000
31-60 days municipal warrants . 1,028,000 1,028,000 1.079.000 1,079,000 259.000 1,021,000 1,339,000 1,338,0001
61-90 days bills discounted and bought. 73,893,000 77,8.52,000 73,367,000 74,323,000 77.420.000 57,930,000 54,472,000 41,134,000!
61-90 days municipal warrants 20,000 20,000 20,000 20,000 1.026.000 1,028,000 1,079,000 1,079,000!
Over 90 days bills discounted and bought 5,210,000 4.654,000 4,628,000 4.428,000 4,957.000 4,058,000 3,930,000 3,575,0001
Over 90 days municipal warrants

Federal Reseroe Notes—
49.000 3,000 3,000 3,000 23.000 20,000 20,000 20,000 J

584,464.000
50,449,000

583,937,000
49,711,000

579,957,000
47,449,000

570,725,000
43.266,000

550,504,000
41,697,000

539,976,000
40,255,000

527,971,000
36,356,000

512,527,000
31,058,000

174,023,000
Held by b.aniis 21,433,000

In clrculatiDn 534,015,000 534,226,000 532,508,000 527,459,000 508,807,000 499,721,000 491,615,000 481,469,000: 152,590,000
Fed. Res. Nmc^ (.-Xycnts .Accounts)—

Received from the Comptroller 983,160,000 974,960,000 965.460,000 944,100,000 924,740,000 903,700,000 •684,680,000 852,160,000 298,520,000
Returned to the Comptroller 166,545.000 164,777,000 161.237,000 159,949,000 155,570,000 154,096,000 152,323,000 151,027,000 61,066,000

Amount chargeable to Agent 816.615.000 810,183,000 801,223,000 784,151,000 709.170,000 749,602.000 732,-357.000 701,133,000 237,454,000
In hands ol Agent 232.151.030 226.246,000 224,266,000 213,426,000 213,666.000 209,626,000 204,386.000 188,606,000 63,431,000

Issued to Federal Reserve banks..
How Secured—

By gold coin and certificates.

584,464,000 • 583.9.37,000 579,957,000 570,725,000 550.504.000 539,976,000 527,971.000 512,527,000 174,023,000

230,331,000 218,358,000 218,118,000 203,120,000 198,239.000 187,667,000 255,674,000 273,682,000: 110,406,000
By lawful money
By commercial piper 150,271,000 100,048.01)0 151,019,003 i5"7,bro,6oo 147.865.000 149',211,66oi 6'8',b29,660 3'7",326,006 11,247,000
Gold redemption fund 21, .568,000

182,294,000
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

11,830,000
With Federal Reserve Board 40,540,000

Total 584,464,000 583,937,000 579,957.000 570,725,000 550.504.000 639,976,000 527.971,000 512,627,000 174,1123,000

Commercial paper delivered toF.R. Agt. 170,664,000 168,233,000 158,473.000 162,733.000 1.53,308.000 153. 136.000 69,145,000 37.930.000 13,257,000

a Amount due to other Federal Reserve banks. 6 Amended figures Increasing correspondingly tiie grand i.otal of liabilities. tReviaad figures.

WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS JULY 27'17

Boston.
1

New York.l Phlludel'a Cleveland Richmond Atlanta. Chicago.
\

St. Louis. Minneap. Kan. City Dallas. San Fran Total.

RESOURCES. S
Gold coin & ctfs. in vaultl32. 685.000
Gold .settlement fund
Gold with for'n agencies. 3.075.000

Total gold held by bks. 45.171 ,000
Gold with F. R. Agents. 121.891.000

234,737,00041.215.00053.342,000 6.460,OOo| 7.613,000 39.744,000 4.752.000 17,792,000
8,811.000 120,.i67 ,000 20.232 .000 45,443.000:43,800,000 7,921,000 53,085,000 23,888.000

498,000

67,560,000
.3,952.000

71,512.000

13,731,000
16,706,000

Gold redemption fund..

Total gold reserves
Legal-ten .notes, silv . ,&c

Total reserves
Bills:

Discounted—Members
Bought in open market

Total bills on hand
U. S, icm.'-term secur's..
U S. short-term secur's.
Municipal warrants

Total earning assets. .

Due from other Federal
Reserve banks—Net.

Uncollected items
Total deductions from'

gros-! deposits 21.901.000
6% redemp. fund againsti

Fed. Res. bank notes
All other resources

18.U2.000| 3,675.000; 4.725.000, 1,837,000 1,575.000, 7.350.000 2.100,000
11,476,000
2,100,000

$ s s
8,522,000 14,195,000 19,717,000

39,140.000
2.625,000

373,216.000 05,122,000 .S3,510.000i52,087.000 17.109.0001100180000 30.740.000 31.368.000 .50.287.000
173,670.00032,905 000 30,880,000

5,250,0001 450,000, 22,000
7,483,Q00 18,072.000 56.653.000 14. 91 1.000:21,366.000 14, 635,000
854,0001 351,000 236,000 390,000 338,000 491,000

552 . 1 36 .000 98 ,477,000 1 14412 000

8,674,000
1.838.000

24.707.000
15,624.000

170.000

30.437.000
530.000

2,194,000

33,161,000

6,003,000
15,298,000

Total resources
LIABILITIES.

Capital paid in

Government deposits
Due to members—Re-

serve account
Due to non-members—

r

clearing account
Collection items
Due to F. R. banks—Neti

126574000

5.134.000
11,635,000

72,885,000

icm.ooo

37,391,0001 1,480,0001 519,000J 200,000; 094,000
60,424,000,35,532,000 157069 000 46,041,000 53,072,000 05,413,000

589 ,527 ,000,99 ,957,000 1 14931 000 60,624 ,000 36 ,226 ,000

2,425,000 2,951,000; 252,000

159494 000 48,992,000;53,324,000

19,107,000 9,526,000 7,968,00014,381,000 5,604,00020,178.00011,515,00010,635,000

478,000

95,806,00014,545,00012,287,000

65,891,000

11,529,000

114,913,000 24,071,000
1,306.000
9,980,000

50,000

126,249,000

649,000
2,548,000
158,000

20,255,000
5,918.000
2,933.000
1,100,000

27,326,000

4,206,0001 1,310,00026,757,000 4,127,000 305,00012,625,000

18 ,587 ,000 6 ,9 14 ,00046 ,935 ,000 15 .642 .000' 10 .940 .000 24 .054 .000
1,152,000 698,000:11,609.000 2.266.000, 1.859,000 8,849,000
1,969.000' 1.684,000 4,409,000 1,524,000 2,015,000 1,784,000
116,000

30,206,000

3.062.000

21,823,000

43,686,000,24,247,00018,577,00011,200,000

14,814,0009,196,000 62,953,000 19,432,000

4,967.000 21.265.000' 161.000
10.660.00040,218.000 9,574,000i 4,901,000

43,686,000 24,247,000 21,639,00011,200,000

759,462,000:151530000

12.067.000 5,276,000
16,113,000 1,945,000

444,489,00067,541,000

79,000 97,000

15,627,000 61,473,000; 9,735,000

80,0001 271,000

4,901,000

6~2',600

34,687,000

9,699,000

40.501.000
1.320.000

22.901.000
2.888.000

460,764.000
405,739,000
52.600.000

45,506,000
26,103.000

17,000

9 19,003 ,000
434.193.000

9.067.000

41,821.000

4,947.000
2.702,000

71,626,000
127,000

1362263000
61,789.000

71,763.000

9,338,000
3,821,000

1414052 000

138,459,000
195,097,000

7,649.000,13.159,000 333.556.000
3,970,0001 2,429.000 41.135.000
l,430,000l 3,448.000 35,818,000

46.000

13.095,000

6,52l",6o6

1,469.000

19.036,000

9,834,000

411,978,000

all, 106,000
10,175.000,204,756,000

9,699,000, 6,521,000

400,000
23,000

166855000,93,744,000 61,129,000 283920000 78,430,000 73,101,000 110700000

100,000
445,000

20,009,000

61,982,000110798000

6,365,OOol 3,444,000i 2,387.000 7,465.000 7,465.000i 3.267.000J 2.520.000
7,671,000,18, 190,000, 8,242,000,38,446,000, 2,474,0001 6,008,000 7,374,000 6,726,00018,208,000

3, 157.0001 3,968,000

193,650,000

500,000
1,057,000

2021237000

100942 000,36 ,724 ,000 25 ,503 ,000

8.45I.OO0I .. ..

28,976,000 22,355.00014,395.000,10,660.000! 5,087,000
34,666,00012,771,000; 7,180,000;

15083100045,580,000 36,518,000

18,363,000 8,707,000

Total gross deposits. . 94 ,648 ,000 532 ,695,000 104612 000 123008 000 72 ,754 ,000 38 ,832 ,000

2,987.000
799.000

65.612,000

7,072,000
63,000

28,956,000

3,573,000
1.509,000

F.R. notes in act. circul. 26,484,000,213,182,000
F. R. B'k notes in circul.j

All other liabilities. Incl.!

foreign Govt, credits.; 308.000 1.518.000

41,425,000

217,000

37,482,000 17,546,000 19,910,000
207640000 56,761,000 46,312,000 80,121,00040,764,000

59,875,000

96,000
5,512,000

Total liabilities 126574000 769,462,000151530000166865000 93,744,000 61,129,000

68,812,000,18,402,000

3,000

24,269,000 24,945,000
2,459,000

18,461,000
83,691,000

67,826,000
143,032,000

1135456000

8,547,000
137,815,000

1424850000
23,097,000,534,016,000

2,459,000

42,000 2,088,000

283920000 78.430,000 73,101,000110700000 61,982,000110798000 2021237000

a Difference between net amounts due from and net amounts due to other Federal Reserve banks.

STATEMENT OF FEDERAL RESERVE AGENTS' ACCOUNTS AT CLOSE OF BUSINESS JULY 27 1917

Boston. New York. PhiladeVa. Cleveland. Richmond.] Atlanta. Chicago. St Louis. Minneap. Kan. City Dallas. San Fran Total.

Federal Reserve Notes
Rec'd from Comptrol'r
Returned to Comptr'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 fund
With Fed. Res. Board
Commercial paper

Total
Amt. of commerc'l paper

delivered to F. R. Agt.

F. R. notes outstanding

_

F. R. notes held by banks

F.R. notes in act.circ'n

44.841,000
12,950.000:

55,680,000
10,839,000

453,160,000
85.270.000

367.890.000
127,720,000

31,891,000:240,170,000

18,210.000
1,681.000
2.000.000
10.000.000

31.891.000

10.116,000

31,891,000
5.407.000

164,705.000
8.965,000

66.5'o'o".666

240,170.000

77.860 000

240.170.000
26,988.000

66.900
10,195

000,52
000 6

56,705
14,500

000
000

000,000,32
180,00011

980
735

000
000

45,820 ,000i2 1,245
5,910.000j 3,090

000
000

$
,180.000
,877,000

106220 000
2,667,000

31,100,000
6.912,000

38,640,000
6,188,000

42,720,000
7,609,000

36,920,000
9.516,000

29,660,000
3,567,000

983,100,000
166,546,000

.30 303.000
740.000

103553000
29,900,000

25,188.000
4,820.000

32.452.000
6.590,000

35,111,000
9,440,000

27,404,000
8,461,000

26,103,000 816,615,000
232,151,000

42,205,000,39,880,000 18,155,000 21,563,000

4.220
2,025

26.660
9.300

0001 8
OOOi 2
000120
OOOj 9.000.000

820.000
060.000
000.000

10

483
,000
,672

3
,000 1,

,00013,
,000 3

73,653.000 20,368,000 26,862,000 26,671,000 18,943,000 26,103,000 684,464,000

441,000
051,000
5,80,000

42,205,000:39,880,000 18,155,000 21,563,000

9,301,000

42,205
780

9.069:00018,389.000

000 39
000 2

880.000:18
398.000!

1.55

609

443.000
.210.000
.000,000

3,3.53,000
718.000

10,840,000
5,457.000

14.102.000
1.014.000
6.250,000
4.496.000

2,370.000
1.205.000

11,060,000
11.0.36.000

11.110,000
1.010,000
3,504,000
3.319.000

913,000
25.190,000

230, .33 1,000
21.568,000
182.294,000
150.271,000

73,653,000 20,368,000 25,862,000 26,671,000 18,943,000 26,103,000 584,464,000

3.498.00017,199,000

000121
000: 1

563.000
653.0OO

5,462,000 4,496,000 11,099,000 4,175,000 170.664.000

653,000
841.000

20.368.000
1,966.000

25,862,000
1,503.000

25.671.000
726.000

18,943,000
482.000

26.103,000
3.006.000

.584.464.000
50.449,000

26.484.000 213.182.000 41.425,000 37,482,000 17.546.000 19.910,000 68.812.00018.402.000 24.269,000 24.945,00018.461.000 23,097.0005.34.015.00,
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Statement of New York City Clearin^f House Banks and Trust Companies.—Tho following detailed statemen*
shows tho condition of the Now York City Clearing ilouso mem bora for the week ending July 28. The figures for the
separate banks are the averages of the daily results. In t,h(» cane of the totals, actual figures at end of the week are also

given. The surplus reserves are calculated on the basis of new reserve requirements as fully explained in "Chron-
icle," Volume 105, pages 229 and 127.

NEW YORK WEEKLY CLKARINO HOUSE RETURN.

CLEARING HOUSE
MEMBERS.

Week Kndlnii
July 28 l'>17.

Members of Federal
Reserve Bank.

Bank of N. V.. N.U.A.
Merchanla' Nat. JJank_
MecU. & Metala Na,t...
National City Bank...
Chemical Nat. Bank
Atlantic Nat. Bank
Nat. Butchers & l)rov_
American Kxch. Nat...
Nat. Bank of Comm..
Chat. & Phenlx Nat...
Hanover Nat. Bank
Cltlzen.s' Nat. Bank
Market & Fulton Nat..
Corn Exchange 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 N.at. Banlc
Liberty Nat. Bank
Coal & Iron Nat. Bank.
Union Exch. Nat. Bank
Nassau Nat., Brooklyn
Broadway Tru.st Co

Totals, avge. for week

Totals, actual condition
Totals, actual condition
Totals, actual condition
Totals, actual condition

State Banks.
Bank of Manhattan Co.
Bank of America
Greenwich Bank
Pacific Bank
People's Bank
Metropolitan B.ank
Bowery Bank
German-American Bank
Fifth Avenue Bank
German Exchange Bank
Germanla Bank
Bank of the Metropolis.
West Side Bank
N. Y. Produce Exch
State Bank _

Totals, avge. for week

Tot.als. actual condition
Totals, actual c«ndll"ion

Totals, actual condition
Totals, actual condition

Trust Companies.
Brooklyn Trust Co
Bankers Trust Co
U. S. Mfse. & Trust Co.
Title Guar, ti Trust Co,
Guaranty Trust Co
Fidelity Trust Co
Lawyers Title A Tr. Co.
Columbia Trust Co
Peoples Tr\i3t Co
New York Tnist Co
Franklin Trust Co
Lincoln Trust Oo
Metropolit.in Trust Co.

Totals, av£;e. for week

Totals, actual condition
Totals, actual condition
Tc*als, actual condition
Totals, actu.al condition

Grand aggregate, avge.
Comparison prev. week

Grand aggregate, actual
Comparison prev. week

Grand aggregate, actual
Grand aggregate, actual
Grand aggregate, actual
Grand aggregate, actual

Capital.
Net

Profits.

/Nat. Banks .June 201
\State Bauks June 201

S
2,000
2,000,
ti.OOO

25,000
3,000
1,000

.300

5,000
25,000
.3,500

3,000
2,550
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
000
,000
000
000
.000
,000
,000
,000
.000
,000
,000
,000
.000
.000
000
000
000

9
c45

123,850.000

July 28...
July 21.
July 14.
July 7

.

Not Mem
2,050,000
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

12.150,000

July 28.
July 21.
July 14.
July . 7.

Not Mem
1,500.000

11.250.000
2.000.000
5.000.000

25,000,000
1,000,000
4.000.000
5,000,000
l.OOO.OOO
3,000,000
1.000.000
1.000,000
2.000,000

62,7,50,000

July 28 .

July 21 _.
July 14.

_

July 7.

198.750,000

condition

S
,220,000
,.509,500
979,400
.955,600
,()7fi,100

871,800
84,200
315,100
,236,000
,294,200
001,300
594,800
107.800
,875,900
.868,000
807,900
85,100

627,000
399,900
558,900
,299,800
603,100
990,.500
,362,700
432,000
,168,300
,001,900
848,300
170,900
142,900
,123,000

Loans,
Discounts

,

Investments,

217,811,900

bers of Fed
5,283,800
6, 8.54..500
1,337,600
994,200
488,000

2,109,400
800.200
848,000

2,431,000
831,900
778.100

2,244,300
110,000
977,600
587,100

26,681,700

bers or Fed
3,194,900

16,268.100
4,619.300

12,4,54,900
28,274,400
1,224,100
5,378,600
6,547,700
1.537.900

11,664, .500
1,282,100
526,000

5,067..500

98.040.000

342.533,600

July 28-

condition July 21
condition .luly 14
condition |july 7
condition Jime 30

A teraoe

.

$
44,648,000
22,770,000
132,526,000
461,291,000
5), 810 ,000
14.972,000
2,343,000

99,606,000
278,493,000
69, .509 ,000

131,.387 ,000
31,618,000
10,766,000

104,479,000
33,250,000
165,320,000

2,693,000
19,368,000

180,807,000
83,0.30,000
9,543,000

251,821,000
18,903,000
10,4,55.000
6,822,000

43,085,000
75,562,000
10,571,000
12,009,000
12,160,000
25,436,000

Gold.

2,417,083,000

2,413,707,000
2,407,703,000
2.511,941,000
2,473,489,000

eral Renerre
49,000,000
35,166,000
12,813,000
9,536,000
3,226.000

17, .547,000
4,214,000
6,468,000

17.265,000
5,225,000
0,640,000

15,764,000
4,051,000
17,024,000
22,418,000

Averaue.
%

334 ,000
155,000

6,703,000
2, .322,000
515,000
279,000
17,000

2,5.33,000
3,243,000
1,773,000
7.441,000
108,000
460,000

1,962,000
5.",9,000

1,178,000
36,000

207,000
2..526,000
1,992,000
309.000

6,306,000
330,000
201,000
60,000

1,150,000
1,162,000
246,000
118,000
100,000
480,000

Legal
Tenders

.

44,820,000

43,982,000
43,211,000
53,262,000
51,718,000

226,357,000

227,2.59,000
224,511,000
223.961,000
221,400,000

eral Reserve
35.479.000

2.54,793,000
07,279,000
44,282,000

410,273.000
10,621,000
25,178,000
90,000,000
24,442,000
75,286,000
19,444,000
13,966,000
57,197,000

1,128,240.000

1,1.32,572,000
1,129,609,000
1,150,918,000
1,150,319,000

3,771,680,000
—35,584.000

3.773, .538.000
+ 11,715,000

3,761,823,000
3,886,820,000
3,845.208,000
3,875,486,000

Banh.
4,251,000
7,233,000
984,000
,391,000
109,000

1.822,000
342,000
827,000

2.010.000
.300,000
682,000
813,000
296,000

1,328,000
2,244,000

Averaije.

%
201 .000
115.000

1,018,000
3,236,000

.391,000
219,000
41,000

1,047,000
2,485,000
697,000

1,634,000
59.000
27,000

478, OfK)

1, Olio,000
718,000
31,000
90,000

771.000
575,000
56,000

3,264,000
282,000
162.000
83,000

639,000
1.54,000
161,000
104,000
77,000

199,000

Silver.

20,110,000

19,732,000
19,057,000
22,270,000
22,452,000

23,782,000

22,738,000
21,338,000
21,275,000
19,750,000

Bank.
1.959.000

21.243,000
4,765,000
2,281.000

54,276,000
683,000

1,2.38,000
5,594,000
1,277,000
6,064,000
1,5.52,000
857,000

3,986.000

105775000

109707000
99,877,000
92.302.000
94,940.000

174377000
+ 18257000

164426000
166839000
166408 000
170811000

633.000
1,297,000
230,000
251,000
73,000

380,000
25.000

135.000
433,000
34,000
46,000

301,000
165,000
323,000
559,000

Aterage.
S

113,000
515,000

4.353 000
1,495,000
983,000
308,000
59,000

7)9,000
1,009,000
946,000

1,472,000
848,000
377,000

2,276.000
141,000

1,018,000
127.000
433,000

1,198,000
2,916,000

1.55,000
2,2.55,000

124,000
333,000
191,000
820.000
173,000
183,000
239,000
108,000
028,000

National
Hank
and

Federal
Reserve
Notes

.

26,665,000

26,416,000
26,302,000
26.408,000
26,095,000

4,885,000

4,301,000
5,199,000
6,043,000
7,085.000

382,000
75,000

147,000
202,000
531,000
77.000

430,000
235 ,000
90.000
183.000
357,000
109,000
55,000

2,876,000

2,729,000
3,088.000
4,224,000
7,136,000

26.702.000
—582,000

27,344,000
32.537,000
30.673.000
36.766,000

460.000
855.000
409,000
335,000
129,000
841,000
57,000
17,000

1,161,000
114,000
165,000
445,000
"85,000
481.000
559,000

Average.
a
63,000
46,000

216.000
1,426,000

80,000
38,000
9,000

320,000
141,000
079,000
228,000
60,000

325,000
2,154,000

'
V24',000

7.000
122,000
21,000
21,000
107,000
464,000
189,000
77,000
33,000
92,000

291,000
78,000
75,000
42,000

162,000

Reserve
uUh
Legal

Deposi-
taries.

8,020,00C

7,782,000
7,783,000
8,689,00r

d7,775,00f'

6,113,000

5.624,000
5,787,000
5.936,000
5,756,000

261,000
253,000
1.54,000
133,000
485,000
84.000
43,000

053,000
270,000
132,000
155.000
262,000
238,000

3,123,000

3,413,000
3,160,000
3,361.000
4,237,000

35,901,000
+ 117,000

!5,4.53,000
+ 201,000

35,249,000
35,705,000
36,088,000
40,984,000

307,000
73,000

280,000
134,000
56,000

107,000
39,000
3,000

24.000
82,000
80,000

175,000
37,000

123,000
373.000

1,899,000

1,770,000
1,740,000
2,044,000
1,978,000

332,000
569,000
190,000
176,000
552,000
32,000
58,000

345.000
201,000
117,000
129,000
58,000

.504.000

3,263,000

3,148.000
3,4,57,000
3,292,000
3,432.000

13,182,000
—382,000

12,700,000
—280,000

12,980,000
14,025.000
<1 1313.5000

Average.
%

5. .568,000
2,468.000

27,717,000
102,7.34,000
6,439,000
2,219,000
298,000

13,982,000
43,177,000
9, .502 ,000

29,184.000
4,556,000
2,214,000
18,808,000
4,362,000

22,116,000
414,000

2,141,000
24,023.000
17,226,000
1,372,000

39„538,000
2,454,000
1,440,000
769,000

8,490.000
10,906,000
1,477,000
1,538,000
1,320,000
3,281,000

Additional
Deposits

with
Legal

Deposi-
taries.

Average.
%

Net
Demand
Deposits.

111,733,000

381,239,000
430,654,000
339,018,000
472,235,000

11,334,000

791,000
553,000
189,000

228,000
297,000

25"7",o66

396,000
860,000
220,000
,140,000
921,000

17,186,000

17,5,53,000
13,932.000
10,890,000
12,132.000

1,419,000
10,972,000
2,024,000
1,376,000

19,239,000
421,000
857,000

3,418,000
1,120,000
3,040,000
919,000
642,000

2,575,000

48,634,000

48.9.56.000
48,389,000
49,630,000
48,280,000

477,553 000
+ 58719000

447,748,000
-45,227.000

492,975,000
399,538.000
532.647.000

dl233S000439,37 3,000

Average.
$

37.200,000
17. .5.39 .000

137.387.000
487,687,000
44,781,000
13,971,000
2,007,000

86,082,000
266,429,000
66,4.34,000

146.426,000
28,.529,000
10,958,000

105,073,000
28.207,000
154,302,000

2,814,000
15.4.53,000

161,711,000
92,651,000
10,266,000

241,.385,000
18,018,000
9,623,000
5,603,000

48,973,000
65,241,000
10,4,50,000
10,833,000
10,234,000
24,007,000

Net
Time

DeposUs.

Average
S

3,517,000
89,000

6,078,000
7,.3.53 .000
1,296,000
1,087,000

9,476,660
8,811,000
6,808,000

525,000

100,000
3,328,000

1,255,000
199,000

2,360,340.000

36,000

3.000
547,000
40,000

55,000

294,000

1,557,000

2,532.000

1.714,000
1,741,000
2,162,000
6,527,000

2,070,000
19,574,000
3,342.000

7.33,000
3,011,000
1,131,000
396,000

3,623,000
944,000

2,214.000
846,000
304,000
14,000

38,202,000

42.578.000
15, .501 ,000
28.937.000
27,266,000

40,734.000
+ 20 76700

44.292.000
+ 2305000

21.242,000
31,099,000
33,793,000
41,090,000

2.332,276,000
2,340,541,000
2.379.612.000
2,404,596,000

55.724,000
36,495,000
13,178,000
9.216,000
3,1.55,000

16,404.000
3.807,000
6,237.000

18,225,000
4,718.000
6,745,000

14,328,000
3,978.000
17,441,000
25.037,000

2.34,738,000

2.33.212.000
228,466,000
230.816,000
219,052,000

28, .388
219,440
52,499
27,526

384,780
8,4.36

17,130
68,335
22, .521

60.511
18.381
12,844
51,506

000
000
000
000
000
000
000
000
000
000
000
000
000

972,297.000

978.726.000
960.023.000
992,319.000
904.680.000

33567375.000
+ 59.623.000

b3544214,000
+ 9,184,000

21,9.52.000
29.000

200.000
365,000
16.000

2,235,000
14.000

454,000
560,000
564,000

'6,311,000

26,000
150,000
17,000

180,000

35,000

408,000

4.562,000
30,408,000
13.049,000
1.645,000

.37,5.58.000

698.000
738,000

20.330,000
680,000

6,595.000
1.298.000
1,711,000
4,028,000

123900000

125240000
124602 000
123311000
124005000

200619000
+ 107,000

202427000
+ 1479000

National
Dank

Circula-
tion.

Average.
S

784,000
1,837,000
3,771,000
1,782,000
437,000
150,000
48,000

4,950,000

l,'7'3'6',66d

200,000
1,016,000
124,000

51,000
3,559,000

.50,000
760,000

4,371,000
640,000
199,000
650,000
893,000
399,000
248,000
70,000

499,000
414,000
398,000
50,000

.30,086,000

.30.157,000
29,960,000
29,754,000
29,669.000

30,157,000
+ 197,000

a U. S. deposits deducted. $149,142,000. b U, S. deposits deducted, 3149,628,000. c Includes capital set aside for foreign branches,
bank notes" and "Federal Reserve notes" previously reported separately, now consolidated.

b3535030000 200948000
b3 002 747 000 194588 000
h35S,832S .000 192642 000
b3407015,000' 184124 000 29,518,000

S6,000.000. d "National

29,960,000
29,754,000
29.669,000

STATEMENTS OF RESERVE POSITION.

Members Federal
Reserve Bank
State Banks*
Trust Companies*.

Total July 28...
Total July 21...
Total Julv 14...
Total July 7...

Averages.

Cash
Reserve

in Vault.

(c)

36,679
115,037

000
000

Reserve
in

Depositaries
Total

Reserve

.

411 ,733 ,000|41 1 ,7,33 ,000
17,186,000, 53,865,000
48,634,000163,671,000

151.716,000 477,5.53,000 629,269,000
135,785,000 418,834,000 554,619,000
136 ,014,000;474.255 ,000 610, 269 ,000
250,086 ,000 476 ,.362 ,000 726,448 ,000

Reserve
Reiutred.

Surplus
Re.ierre.

line, or Dec.

I

e from
[Previoys Week.

Actual Figures.

Cash
Reserve

in Vault.

%
536.670
825,460

145,844,550 17,826.450! +13,522,400

309,133,530 102,.599,47O
42.252.840 11,612.1601

+ 50.;

+ 2.,

497,230,920132,038,080 +66
489,465,450 65, 153, .550 —41
503,977,690 106.291.310— 135
485,137,430 241,310,570: + 170

884, .530
137,760
019.260
212,690

$
(d)

34,433,000
:i8,997.000

Reserve
in

Deposilaries

381,2,39,000
17,5.53,000
48.956,000

Total
Reserve.

381,239,000
51.980,000

167,953.000

1.53.430,000447,748,000 001,178,000
143 ,040,000 492 .975,000,636,621 ,000
138,477,000 399,538.0001.538,015,000
244.579,000 532,647,000777,226,000

b
Reserve

RC(juired.

305,499,370
41,978,160
146,808,900

Surplus
Reserve.

75.-39,630
10.007,840
21,144,100

494.286,430106.891.570
492..575,290 144.045,710
501,870,0601 36.144.940
498,773.010 278,452,990

Tnc. or Dec.
e from

Precious Week.

-48,366,410
+ 3.135,720
+ 8,076,550

—37,1,54,140
+ 107,900,770
—242.308,050
+ 173,638,670

* Not members of Federal Reserve Bank.
a This is the reserve required on net demand deposits in the case of State banks and trust coTnpanles, but in the case of members of the Federal Reserve Bank includes

also amount of reserve required on n^t tim'; deposits, which was as follows: July 28, 52,289.330: July 21, .82.315.580: July 14, $2,110,320: July 7. 52,025,510.
b This is the reserve required on net demand deposits in the case of State banks and trust companies, but in th^ co,se of members of the Federal Reserve Bank includes

also amount of reserve required on net time deposits, which was as follows: July 28, 52,303.490: July 21. 52,277,630: July 14, $2,125,770: July 7, .82,044.170.
c Amount of cash in vault, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: July 28, 599,615,000: July 21, 597,452,000;

July 14, 5110,207,000.
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The State Banking Department reports weekly figures

showing the condition of State banks and trust companies
in New York City not in the Clearing House, and these are

shown in the following table:
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT.

(.Figures Furnished by State Banking Department.) Differences from
July 28. previous week.

Loans and investments S847 ,079 ,200 Inc . SO ,373 ,900
Specie 61,900,700 Inc. 528,600
Currency and bank notes L 16,018,000 Inc. 6,160,000
Due from F.R. Bank of New York 1,000,000 Inc. 1,000,000
Total deposits 1,039,923.700 Inc. 26.594,900
Depos'ts eliminating amounts due from reserve

depositaries and from other banks and trust

B companies in N. Y. City, and exchanges and
' U. S. deposits 840,719,900 Deo. 3,201,500
Reserve on deposits 224,224,100 Inc. 29,479,800
Percentage of reserve, 28.7%.

RESERVE.
Stale Banks Trust Companies—

Cashinvaults $11,890,100 10.73% 567,125.200 10.06%
Deposits in banks and trust cos 16,157,600 14.59% 129,051,200 19.34%

Total $28,047,700 25.32% 8196,176,400 29.40%

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 Now York City outside of the
Clearing House, compare as follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

We omit two ciphers In ail these fiouret.

I

Loans t Total Reserve in
Week and Demand Lejal Cash in Deposi-
Ended— Investments Deposits. Specie. Tenders

.

Vault. taries.

$ $ S $ S $
May 5... 4,4.'il.612,3 4,484,409,8 450.531,7 51.821.4 502.373,1 433,808,4
May 12... 4,410.790,7 4,435,448,8 462.801.5 49,577,7 512,379,2 400,530,6
May 19... 4.462,874,0 4,459,324,2 490.314,9 54.030,7 544.345,6 401,187,3
May 26... 4,509,946,4 4,697,379,1 473,590,9 52,029,4 526,228,3 470,879,4
June 2... 4,568,490,8 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... 4,603,499,0 4.469.643,2 384,989.4 53.452,7 438,452,1 433,165.4
June 23... 4.674.645.6 4,320,840,6 329. ,535,0 53,222,1 382,7.57,1 436,413,5
June 30... 4,087.753.2 4,301.435.0 291,239,7 53.077,3 344.917.0 510,708,4
July 7... 4,717.858,8 4,347,431,5 266,628,2 56,170,5 322.798.7 611,983,4
July 14... 4,710.961,4 4,470,813,5 259.984,4 57,716,8 317.701,2 619,631,5
July 21... 4,048.509,3 4,357,073,4 253,222,4 51.494.8 304,717.2 542,251,6
July 28... 4,019,359,2 4,414,094,9 272,244,7 50,081,6 322,326,3 622,761,8

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 tliose 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 BA-VKS AND TRQST COMPANIES.

Week ended July 28.

Capital as of Feb. 28

Surplus as of Feb. 28

Loans and Investments..
Change from last week.

Specie
Change from last week-

Currency and bank notes.
. Change from lajt week.

Due from F.R.Bk.of N.Y.
Change from last week.

Deposits
Change from last week.

Reserve on deposits
Change from last week.

P. C. reserve to deposits-
Percentage last week..

State Banks
in

Oreater N.Y.

23,950,000

42,309,900

429.793,700
+ 5,250,000

36,251,900
+ 2,232,500

19:212,800
+ 348,000

26,797,000
+ 4,592,800

560,452,300
—5,432,900

116,943,000
+ 7,475,200

26.5%
25.6%

Trust Cos.
in

areater N. Y

84,550.000

179.277,600

1.875,951,700
—8,234,500

163,046,300
+ 14,377,300

19 ,053, .300

+ 5,414,300

4,389,200
+ 971,000

2,230.4.14,900
+ 18,865,800

413,791,800

V 62,585,600

24.4%
21.1%

State Banks
outside of

Oreater N. Y

12,238,000

15,228,300

179,613,700
+ 1,200,600

192,148,600
+ 589,900

31,114,900
—820,600

19.5%
20.4%

Trust Co».
outside of

Oreater N.Y.

18,451,200

18,123,900

305,107,400
—134,400

312,697,800
—3,656,500

35,372,800
—3,366,900

14.5%
15.7%

+ Increase over last week. — Decrease from last week.

Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing
non-member institutions which are not included in the "Clearing House return" on the preceding page:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE
CLEARING Net Loans, National Reserve Additional

-

NON-MEMBERS. Capital. Profits. Discounts, Bank with Deposits National
Investments,

&c.
Legal

Tenders.
Legal

Deposi-
with Legal
Deposi-

Net
Demand

Net
Time

Bank
Circula-Week Ending July 28 1917. /Nat. banks June 20\ Gold. Silver. Reserve.

\State banks June 20 1 Notes. taries. taries. Deposits. Deposits. tion.

Members of Average. Average. Average. Average. Average. Average. Average. Average. Average. Average.
Federal Reserve Bank $ S $ a $ $ S $ S S S S

Battery Park Nat. Bank 400.000 442,700 6,073,000 103.000 82,000 80,000 3,000 975.000 911,000 6,078,000 128,000 190,000
First Nat. Bank, Brooklyn... 300.000 697,800 6,454,000 69,000 16,000 100,000 8,000 559.000 575,000 5,090,000 544.000 295,000
Nat. City Bank, Brooklyn... 300,000 625,500 0.054,000 79,000 37,000 90,000 13,000 567,000 611,000 5,083,000 417,000 120,000
First Nat. Bank, Jersey City. 400,000 1,318,200 6,135,000 257,000 394,000 77,000 72,000 850,000 3,599,000 5,628,000 395,000
Hudson Co. Nat., Jersey City 250,000 708,700 5,309,000 112,000 11,000 81,000 113,000 308,000 908,000 3,893,000 410,000 195,000
First Nat. Bank, Hoboken 220,000 629,400 6.751,000 6S.000 13.000 39,000 67,000 314,000 825,000 2,084,000 3.365,000 218,000
Second Nat. Bank, Hoboken

.

125,000 338,200 5,827,000 40,000 13,000 79,000 21,000 319,000 470,000 2,838,000 2,391,000 99,000

Total .,.-. 1,995,000 4.820,500 42,003,000 728,000 566,000 552,000 297,000 3,892,000 7,899,000 31,294,000 7,255,000 1,512,000

State Banks.
Not Member^- of the

Federal Rcse. i;e Bank.
Bank of Washington Heights. 100,000 453,300 2,397,000 155,000 10,000 46,000 22,000 113,000 8,000 1,887,000
Colonial Bank 400,000 1,003,400 8,503,000 474,000 1,35,000 409,000 88,000 543,000 433,000 9,051,000
Columbia Bank _ 300,000 725,100 9,464,000 683,000 19,000 295,000 150,000 553,000 370,000 9,223,000
International Bank 500,000 133,000 4„564,000 339,000 3,000 25,000 67,000 150,000 4,141,000 200,000
Mutual Bank 200,000 500,800 7,769,000 661,000 35,000 180,000 71,000 497,000 526,666 7,752,000 294,000
New Netherland Bank 200,000 226,000 4,430,000 139,000 51,000 199,000 152,000 197,000 4,535,000 278,000
W. R. Grace & Uo.'s Bank... 500,000 502,700 5,190,000 302.000 1,000 653,000 150,656 2,826,000 2,830,000
Yorkvllle Bank 1 100,000 504,500 6,682,000 483,000 85,000 2'4'5,o66 94,566 430,000 303,000 7,260,000 7,000
Mechanics' Bank, Brooklyn.. 1,600,000 781,800 20,261,000 918,000 178,000 776,000 358,000 1,243,000 1,988,000 20,719,000 50,000
North Side Bank, Brooklyn.. 200,000 173,400 4,608,000 301,000 39,000 104,000 52,000 231,000 376,000 4,240,000 400,000

Total 4,100,000 5.124.000 73,868,000 4,455,000 556,000 2,339,00C 1,054,000 4,616,000 4,154,000 71,634,000 4,059,000

Trust Companies.
•

Not Members of the
Federal Reserve Bank.

Hamilton Trust Co., Brooklyn 500,000 1,095,800 9,822,000 519,000 44,000 24,000 95,000 405,000 800,000 8.096,000 903,000
Mechanics' Tr. Co., Bayonne 200,000 335.000 6,820,000 103,000 50,000 85,000 78,000 181,000 568,000 3,612,000 3,021,000

Total . - .. 700,000 1,4.30,800 10,648,000 622,000 94,000 109,000 173,000 586,000 1,368,000 11,708,000 3,924,000

Grand aggregate 6,795,000 11,375,300 133,119,000 5,805,000 1,216,000 3,000,000 1,524,000 9,094,000 13,421,000 all4,636,000 15,238,000 1,512,000
Comparison previous week... + 15,000 —530,000 —64,000 + 14,000 + 94,000 —325,000 + 293,000 —955,000 —99.000 —3,000

Grand aggregate July 21 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
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 9,930,000 13,792,000 alls, 285,000 14,644,000 1,514,000
Grand aggregate June 7 6,795,000 11,319,900 132,552,000 6,018,000 1,346,000 3,253,000 »1,408,000 9,015,000 14,628,000 0114,921,000 14,194,000 1,509,000
Grand aggregate June 30 6,795,000 11.2.35,600 132,209,000 6,543,000 1,483.000 3,229.000 •1,304,000 9,007,000 12,414,000 all4,012,000 13,618,000 1,515,000
Grand aggregate June 23 6,995,000 11,235,600' 130,532,000 6,067.000 1,605,000 3,316,000 * 1.385,000 9,726,000 12,238,000 0115,484,000 12,842,000 1,514.000

a V. 9. deposits deducted, $4,504,000. * "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.

Circulation
Loans, dlsc'ts & Investments.
Individual deposits, IncI.U.S.
Due to banks
Time deposits
Exchanges for Clear. House.
Due from other banks
Cash In bank & In F. R. Bank
Reserve excess In bank and

Federal Reserve Bank

Juhj 28
1917.

Change from
previous week.

$5,655
463,339
3.55,843,
127,014,
34.155,
15.097
09,820,
58,110

000 Dec.
000 Dec.
000 Dec.
000 Dec.
000 Dec.
000 Deo.
000 Dec.
000 Dec.

17,291,000 Inc.

$11,000
8.049,000

13,746,000
7,000.000
2,049,000
2.193,000
6,150,000
694,000

607,000

Jult/ 21
1917.

$5,660
471,388
309,589
134,014
30,204
17,290
75,970
58,804

,000
,000
000
000
000
000
000
000

16,684.000

July 14
1917.

$5
479
379
137
36
18
82
58

,087,000
,936,000
176,000
,610.000
.006.000
,000,000
,083,000
,641,000

15.873.000

Philadelphia Banks.—Beginning with'^^Jidy 2r?^the
Philadelphia Clearing House returns have been issued in
altered form, and excess reserves are now calculated on"'the

basis of 10% reserve for demand deposits and 3% for time
deposits. Previously the basis was 15% against demand
deposits alone. Reserve requirements of trust companies
remain on old basis of 15%. See volume 105 page 333.

Two ciphers (00) omitted

Capital as of June 20
Snrplusand profits June 20
Loans, disc'ts & investm'ts
Exchanges for Clear.House
Due from banks
Bank deposits
Individual deposits
Time deposits

Total deposits
U.S.deposIts(not Included)
Res've with Fed. Res. Bk.
Cash reserve In Vault

To'tal reserve held
Reserve required
Excess reserve

Week ending July 28 1917,

Nat. Banks. Trust Cos.\ Total.

$20,475.0
46,026,0

401,986.0
10,843,0

114,639.0
161,068,0
327,3.56,0

3,519,0
491,943,0

$11,000,0
36.021.0

152,.581,0
2,000,0
2,970,0
3,479,0

129.904.0

133,383,0

40.971,0
18,730,0
59,701,0
35,799,0
23,902,0

15,019,0
7,386,0

22,405,0
19,261,0
3,144,0

$31,475
82.047

554,567
18,849

117,609
164,.547
457,260

3,519
625,320
20,684
.55,990
26,116
82,106
.55,060
27,046

July 21
1917.

$556
19

119
165
459

3
628
23
57
27
84
.55,

29,

,952,0
275,0
,756,0
528,0
471,0
,428,0
427,0
,412,0
767,0
024,0
791,0
156,0
635,0

July 14
1917.

$553,803.0
20,848,0

103,677,0
166,357.0
477,240,0

6'4'3,59"7",0

1

""

} 102 .548,0
J

77.860.0
24,688,0
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Wall Sired, Friday Niqhl, Aug. 3 1917.

The Bfloney Market and Financial Situation.—A sub-

stantial recovery in security prices which started near the

close last week continued during the early part of this week.

The movement was led by U. S. Steel common, which ad-

vanced nearly 6 points on its quarterly report of earnings.

The latter showed a total net of $144,497,000 (if allowance

be made for the fact that the net at $90,579,294. as stated in

the returns, was after taking out .$53,918,872 as an estimated

allowance for war income and excess profits taxes), which
was about $15,000,000 more than for the entire year 1915,

and after setting aside nearly 37% thereof for taxes, permitted

an extra dividend of 3% in addition to the regular 1M%

—

although less than half the amount available for dividend

on the common was distributed.

Another report of interest given out this week was that

of our international trade for June and the fiscal year to

June 30. The balance in our favor for the year is, in round
numbers, $3,600,000,000, against $2,200,000,000 last year,

and explains the enormous gold imports during the period

mentioned. Just now, however, the gold movement is out-

ward in response to Spanish and Japanese demands on
England. Although Saturday's bank statement showed a,

smaller surplus reserve, call loan rates have been quoted as

low as \y2%.
News from the various scenes of military activity in Europe

are read with more interest as the time approaches when the

Stars and Stripes will become conspicuous there. Within
the borders of the Central Powers there has been considerable
discussion of possible peace terms, but little elsewhere, and
preparations for war have only just begun in this country.

Foreign Exchange.—Sterling exchange has continued
without feature, quotations still being pegged on an arbitrary
basis. The Continental exchanges have been steady as a
rule and those of the neutral countries have further increased
their premiums.

To-day's (Friday's) actual rates for sterling exchange were 4 72M for
sixty days, 4 7555^14 75 9-16 for checks and 4 76 7-16 for cables. Com-
mercial on banlfs, sight, 4 7514; sixty days, 4 715^; ninety days, 4 69iH.
and documents for payment (sixty days), 4 715^. Cotton for payment,
4 75H . and grain for payment, 4 7534.

To-day's (Friday's) actual rates for Paris bankers' francs were 5 81%®
5 82 for long and 5 77H@5 77ki for short. Germany bankers' marks
were not quoted for sight, nominal for long and nominal for short. Amster-
dam bankers' guilders were 41% for short.

Exchange at Paris on London, 27.18 fr.; week's range, 27.18 fr. high and
also 27.18 fr. low.
Exchange at Berlin on London, not quotable.
The range for foreign exchange for the week follows:
Sterling Actual-^— Sixty Days.

High for the week,.. 4 72)^
Low for the week 4 72j|

Paris Bankers' Francs—
High for the week. . . 5 81

M

Low for the week 5 82M
Germany Bankers' Marks—

•

High for the week
Low for the week
Amsterdam Bankers' Guilders—

High for the week. . . 41 7-16
Low for the week 405-8

Checks.
4 75 9-16
4 7555

5 76H
5 76ys

Cables.
4 76 7-16
4 76 7-16

5 75%
5 75K

42 3-16
41?^

42 5-16
41 7-16

Domestic Exchange.—Chicago, 10c. per SI ,000 discount. Boston, par.
St. Louis, 15c. per $1,000 discount bid and 5c. discount asked. San Fran-
cisco, 10c. per $1,000 premium. Montreal, $2 50 to $2.8125 per $1,000
premium Minneapolis, 10c. per $1,000 premkum. Cincinnati, par
New Orleans, sigtit, 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 $2,000 New York Canal 4s,

1960, at 99 J^. and $6,000 New York Canal 4>-^s at 107^
to 108>^.
The volume of business in the market for railway and in-

dustrial bonds was considerably smaller than a week ago,

while values showed a general decline. American Tel. & Tel.

coll. tr. 5s fell away from 98^ to 97 J^ and Central Leather
5s, contrary to the movement of the shares, lost fractionally.

Distillers Securities Corp. 5s, the most spectacular in a list

of 25 active issues, advanced from 69H to 75. Interborough
Rapid Transit 1st ref. 5s fell away from 933^ to 91 M. and
United States Steel s. f . 5s lost a point. Northern Pacific 4s

declined from 88 >^ to 87, while Southern Pacific conv. 5s,

Union Pacific 1st 4s and United States Rubber 1st ref. 5s

fell away fractionally. As usual a large proportion of bond
market activity consisted of transactions in the bonds of the

Allied Governments, Anglo-French 5s, United States "Lib-
erty" 3Ks, American Foreign Securities 5s, the Great Britain

and Ireland and the Dominion of Canada issues being most
popular. Reports show that the new Canadian issue, offered

last week, has been entirely taken out of the hands of the

underwTiting syndicate. Secm-ities of the various French
cities, such as the bonds of Paris, Lyons and Bordeaux, were
also traded in to a considerable extent.

United States Bonds.-—Sales of Government bonds are

limited to transactions in the "Liberty" 3Hs with prices

varying between 99 45-50 and 99 33-50. For to-day's prices

of ait the different issues and for weekly ranges see third page

following.

Railroad and Miscellaneous Stocks.—Trading at

the Stock Exchange has been dull this week. The excep-

tional earnings statement of the United States Steel Corp.
and the official report of foreign trade showing a balance

in our favor much larger than ever before were two in-

fluences which contributed to the general advance noted
in values. Another feature was the decidedly auspicious
news from the war theatre in Flanders. Among the indus-
trial shares, American Boot Sugar fluctuated between
90 j/^ and 93 K- American Car & Foundry between lo%
and 76 J^ and American Locomotive between 715^ and 73;^-
American Smelting & Refining advanced a point to 104 J^,
the final figure being 103 5^. Anaconda gained slightly

ior the week and Central Leather, the most spectacular,
moved up from 873^ to 98}^, the close, however, being at
953^. United States Industrial Alcohol covered a range
of 83^ points and United States Steel advanced from 122 J^
to 1253/^. The high, low and last prices of International
Mercantile Marine com. and pf., Cuba Cane Sugar, Atlan-
tic Gulf & West Indies S. S., Lackawanna Steel, Mexican
Petroleum and Studebaker were 29 3^-28 3-^-28 ^-^ , 893^-
873^-883^, 40^-313^-4034, 105-10.5-105^, 933^-91 3^-92 M,
97-94-97 and 56->^-53-54.

The railroad shares were, as usual, less \'iolent in move-
ment. Ateheson Topeka & Santa Fee and Baltimore &
Ohio lost fractionally for the Week. Chicago Milwaukee
& St. Paul moved between 68 J^ and 71, the closing price
being 71. Norfolk & Western moved up from 1003^ to

101 M. while other advances of from 1 to 2 points were
evident throughout the list.

For daily volume of business see page 485.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS.
Week ending Aug. 3.

Sales

for
Week.

Par
Adams Express 100
Assets Realization.. lOOi

As,soc Dry Goods 100|
Associated Oil 100
Iliin-ett pref.._ 100
Batopilas Mining 20
BrunswicK Term I 100
Buffalo Roch & Pitts 100
Butterick 100
California Packing no par
Case (J I) pref .100
Cent & So Am Tele?. 100
Cons Interstate Call. .10
Elk Horn Coal 50

Preferred 50
Federal Mg & Smelt. 100

Preferred 100
Fis'.ier Body Corp no par

Preferred 100
Gaston,W&W.Inc no par
Haskell&Barker C no par
Homestake Mining. . 100
Kress (S H) pref 100
Laclede Gas 100
Li:,'Kett & Myers 100
Lorillard (P) 100

Preferred 100
Michigan Central... 100
Mcrrls & Essex 50
National Acme 50
NO Texas & Mex vtc__
New York Dock 100
Nova Scotia S& C-.lOO
Ohio Fuel Supply 25
Owens Bottle-Mach._25
Pan-Am Pet & T pref 100
Pierce Arrow Mot no par

Preferied 100
Pitts Coal of Pa pref.
Pltts Steel pref 100
Royal Dutcii ctfs dep
S.ivag3 Arms 100
Sears-Roebuck pref. 100
So Porto Rico Sugar. 100
Superior Steel 100
Texas Co rights
Tidewater Oil 100
United Drug 100
United Dyewood 100

Preferred 100
United Paperboard.
Western Pacific pref. 100
Westinghoiise A BraiieSO
Wilson & Co pref _.. 100

Range for Week. Range since Jan. 1.

Lowest.

Shares $ per share
100115 July 30
100
200
900
300
600
100
50
100
700
22
.".O

100
2,700
100

2,300
8,100
1,650
150

14,100
1,000

20
100
100
100
100
100

5
10

300
2,900
500
025

1,600
550

1,300
000
810
100
100

4,000
3,010

25
200

1,400
16,598

100
100
140
18V
100
lOU
10

100

2H July 31
15 July 30
58M July 28
108 Aug 2

IVs Aug
10H Aug
80 Aug
121^ Aug
37 Jul> 30
84 July 31
115K Aug 3
16« July 30
33 July 28
44 July 3I|

21?4 July 30l
47 July 28!

37J^ July 301

89 Aug 2
A514 July 30
67% Aug 2J

Highest. Lowest

.

Highest.

.$ per share.

115 July 30
2H July 31

15 July 30
61 Aug. 2l

108M Aug
IJ^ Aug

10 '/2 Aug
80 Aug
\2i4 Aug
38 Aug
84 July 311

1153^ Aug 3
16H July 30!

34H Aug 3
44 July 31
26 Aug 3
54 ?< July 31

40'A Aug 3
89 Aug 2
41 July 31
38;<; July 30

100 'X Aug 2;'100H Aug 2

105M July 31;1055i July 31
98
35

205
116
100
78

Aug
.\ug

3| 98
3 235

July 30
Aug 3
Aug 2
July 31

341-^ July 31
31 July 28

July 31
July oO
July 31
Aug 3
July 30

39H Aug 2
98 July 28
88 Aug 2
99K July 30
63 ?4 Aug 1

S2 Aug 2
126H Aug 1

175 July 31
4414 July 28|

205
116
100
78
35

Aug 3
Aug 3
July 30
Aug 3
Aug 2
July 31

18
97
48
89
91

AU:
361,^ Aug 3
19 Aug 3
99 Aug 2
51 Aug 3
89 }4 July 31
94 H Aug 3

40 VJ July 30
98)^ Jul> 28
88 Aug 2
9d H July 30
65 July 30
102 K July 30,

126H Aug 1

175 July 31
47 H Aug 3'

195^ Aug 1 21 Aug 2
205 Aug 2 205 Aug 2

71 H July 31 71^ July 31
65 July 30 65 July 30
94 July 30 94 July 30
29 Aug 3 29 Aug 3

47H July 31 47M July 31
110 July 31 110 July 31
103 Aug 3i!03 Aug 3

S per
110
2'A
12
57

2:106 J^

H
7^

85
12

36M
80
114

I

'<'

30M
44
U'A
37
35
86;-^

28
37J^
101
10534
U3

222
199)4
115
100
77
S3H
1534
12K
90
45H
80
89
39
90M
88
99
59
72
125
165
3414
19?^
194K
69 J4
G5
94
26
39 J4
110
97

share. S per
Apr 140
June 4
Apr 21

H

May 78M
$June,117
June 2
Feb! 14H
May 95
July 19^
May 39
Jul3 88
June 155
.May 21
May .iS'A
July 46 >4

Feb 26
Jan 54 J4
June 40 >^
July 95
Feb 41
Aug 40
July 13m
June: 1 07 H
m.-vnIiosh
July:28l
May 232
Feb 120 'i
Aug 120
May, 77
July 35M
June 36

H

Mar' 19
Feb 125
May 54
Apr; 106

.Tunei 98
July 41M
July
Aug
Feb
May! 07
June 108

127 34

98H
88
102

May
Feb
May
Aug

209
5134
23

Junel205
Jani 80
June
July
June
May
July
Feb

68 }i
95!^
333-8

48
110
\07

share.
Jan
Feb
Feb
Jan
Feb
Jan

June
Jan
Jan
June
Jan
Jan
Jan
June
June
Aug
July
Aug
Mar
July
June
Jan
June
Jan
Jan
Jan
Jan
Mar
May
July
Aug
May
Jan
Feb
Jan
Jan
June
July
Aug
Jan
July
June
Jan
May
June
July
Aug
Feb
July
July
May
July
July
Mar

Outside Securities.—In sympathy with other markets,
the values of securities traded in at the Broad Street "curb"
had a general upward tendency this week. Aetna Explosives
moved up from 6^ to S%, the final figure being 7y^. As
usual, Carwen Steel moved between narrow boundaries, but
Chevrolet Motors, after falling away from 93 to 91, gained
back to 95, the close being at 93. Curtiss Aeroplane, con-
tinuing the movement noted for weeks past, advanced from
51^ to 62, the final quotation, however, being at 52^.
Marlin Arms jumped up from 99 to 112 and Submarine Boat
from 283^ to 293^, the final quotations being 110 and 29,
respectively. The high, low and last prices of United Mo-
tors, Wright-Martin Aircraft, Maxim IMunitions and New
YorkShipbuildingwere23Ji-22M-233^, 17-12-13, 23^-2-23^
and 423-^-42-423^.
The Standard Oil shares were inactive. Anglo-American

Oil fluctuated between 193/^ and 203^. Standard Oil of
California fell away from 264 to 263, while Standard Oil of

New York dropped from 293 to 291. Illinois Pipe Line
moved between 223 and 227 and sales of Prairie Pipe Line
were at 285.
Among the bonds traded in at the "cm-b" were $67,000

Bethlehem Steel 2-year 5% notes at 9834 to 9834, $112,000
General Electric 6s w. i. at 101 to 100^4, $4,000 New York
Citv 43^s at 101 M, $3,000 Russian Government new 53^s
at 70 to 73, and $101,000 Russian Govermnent 634s at 84 to
81.
A complete list of "curb" market transactions for the week

will be found on page 485.
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HIQH AND LOW SALE PRICES—PER SHARE. NOT PER CENT.

Siturda;/
July 2«.

$ per share
100% IOOI2
*93

*110
TOU

*6S

161
601.1

lOlo
*ii
69

'.)

UII2
TO'i
71
5934
161
60'%
Ills
3312
70 '8

Mond ly

July 30.

10978 IIOI4
»109 110
145
H'a
71%
5SS4
*63
4OI4

150
3412
72
59
66
4OI4
7434
26I2

55
50
114
215

9
I7I2

24%
37
29

*25
53
*42

*110
*210

*7
*16l2
24I4

*36
*28

§10412 IO4I2
33 33-*4

*102
9I2

*55l2
*2i:i4

54
*16
*26
63l2
*39
12334 124
*15l2 17

104
934

5612
22'8
54
18
30
63I2

44

100
*112

*6
*10
3II2

*S4
SSSg
36
»23

100
119

6I2

12
32
55
88%
36
23I2

12134 121*4
*8278 84%
IOOS4 10034

53% 53I4

*19
*63

3 per share
100% 10054

*iI6' n2'!2
70 70 8
68 71
59% 59%

15934 I6OI2
6OI4 60%
11 11

33% 33'8

68% 70%
110% llO'ig

Tuesday
July 31.

$ per sh'ire

3414 3412
7IS4 7214
5834 5914

*31l4
61
94%
4012
42%
I7I2
31
*46
12

*28
93%
2634
54%
17
I9I4
85

I35I2 136
*79i2 808
19
1114
49
26I4

1934
33
I5I4
33I2
•4812

21I4

65
50
32%
62
94.34

42
42%
I7I2

32
40
12
29
94
27%
5-1%
17
1934
85

IOI4

21
11%
49%
26I4

1934
35
1534

34
49

I314
27
66

5
3%
29I4

83
91%
99%
92%
91
48%

107
7534

116
37
86
I3I4

5934
14
52%
5734
27
62
72%
103
15'4

70%
9II4
98%
103%
113
08
121
118

50^4
11834
202
101
53%
98
37
23%
*59l2

76%
10634
61
73%
99

I5I4

35
67

40

25%
.53
42
4III4
210

*7
16
24I4

36
27%
104
*33

*102
934

55%
22
52
16
26%
63%
39
123%
15%
102

"534
10
3134

"88%
36
23
121%
82
100%
53
19%
63

*
'32'

"94"

40%
*41

17%
32

12'
28
9334
2fi34

54%
16%
I9I4
85
135
79%
*8
I8I4

11
49
26
19%
33
I.5I4

33I1

48%

1314
28
60%

41
7434
27
55
50

11334
224

9
17%
24%
36
28%
104
34
104
9%
56%
22
56
18
30
63%
44
123%
17

102

"6
12
32

299%
96
110

6934
68I4

58%
161
5934
10%
33
69

9934
97
112%
7014

68%
61
161%
6O34
10%
33
6934

Wednesday
Aug. 1.

11038 110%
109% 109%

34% 35
72% 7234

58% 59%

iO

4I4

29I4

84
92%
100%
92%
97
48%
108
76%
118%
38
95
131.1

60
14
52%
5734
2738
63
73%
103
16%
71%
92%
99%
103%
113%
68%

I2II4
119
50%

11834

204%
101
.53%
99
42
25%
OO'i
773;

107
62
75
100

3%
29
83%
91%
99%
92%
91
48%

103
76
116
37%
86
13
60
14I4

52
57
2-6%
63
72%

70%

36
23%

1211
823.1

100%
5314
21
65
50
32

"9"il2

42
44
17%
32

T2%
28
9334
26%
55
17
1934
87
136
79%
10%
20
11%
49
26%
1934
36
15%
33 14

49%

I.3I4

37
67
5
3%

29
8334

91%
100%
9234
97
48%
107
76%
116
37%
95
13%
60
15%
52%
.58%
27%
63
73I4

'1638

711

10234 103%

08
120%

*118
49
118%
202
101%
53%
98
37%
24
.->o%
7634
105%
fil
73%
90

69
121
110
501

1

11834
20t%
101%
53%
90
.37%
2;

6OI4

77%
1001
62
7434
100

.53
42
110
21234
7
16
24%
37
28
101%
33%

102
934

§55%
22
52
16
*26
63%
.39
124
15%
101%
115

534
10
31%
55
88%
§36
22%
121%
79
100%
53
19%
63
"32'

61%
94
40%
41
16%
31%
46
12
27%
9334
2634
55
16%
19%
85
135%
79%8
19
11%
49
26I4
19%
33
15%
i33%
48

14
28
675
3%
29
83%
92
99%
90%
91
48%

*107
76
116
37
86
12%
60%
1.5%
54
57
2658
02
72%

103
14
6934
91%
98%
102%
113
68%
121
118

50
119
203%
101

.52%
9S
37%
25
60
7634
105
61%
73

41
7434

26%
55
50
114
21234
8%
17%
25
37
29%
104%
33%
104
9%
55%
22
56
17%
34
63%
44
124%
1634

101";

119
534
12
32%
55
8834
36
23
121%
85

100-34

53%
21
65
50
32%
62%
94%
41
44
17%

99%
96%

"110
69%
§08
58%
100%
5934
10%
32
69%
110%
no9

Thursday Friday
Aug. 2. Aug. 3.

share
99%
9634
112%
6934
68
.59%
161
60%
11
33
09%
110%
110

S per share

34% 3434
72% 72%
5834 58%

40
70
25%
53
42
110%
2107
16%
2434
*36
27%

*104
3334

102
9%

55%
22
52
15
26
62%
39
124
16%

100
115

6
10
31%

41
7434
26%
56
50
114%
224
8%

17%
25%
37%
29
104%
3334
104

91

56
22
56
17%
30
63%
44
l;i4%
17%
103%
119

6
12
32%

99%
96%
111
6934

68%
59%
161
60
1034
§32%
69%
L10% 1101
109 10934
146 150
34% 34%
72% 72%
68% 68%

99%
9612

111
6934
68%
59%
161%
60 '4

11
32%
09%

$ per share
99%
96%
112

68%
59%

40%
7134
2.5%
53%
43
110
210
7
16%
25
37%
28
104

3334
102

9%
55%
22
52
16
26
63%
39
124
10%
100
114

534
11
32%

33
49
13
27%
941.1

26%
56%
17
1938
87
135%
79%
10
20%
11%
4934
27
20%
36
15%
3334
49

14
28
67
5%
4%

30
84
92
100%
9334
97
49
108
76%

116
39%
95
1334

61%
15%
5434
58%
27%
63
7334
105
15
701

92%
99%
104%
114
69

I23I4

119
50

II9I1

203%
10!'

53%
99
42
25
60
78%
106%
Oil
7538
100

88%
36%
22%
120
80
101
75214
19
61

"31%
62%
94
40%
41
1634
31%
46
12
27%
94%
26%
56
17
19%
85
135%
79%9
19
11%
4934

26%
20
33
1534

88%
36%
23
122
85
101%
.52%
21
64%

¥2'34

62%
9434
41
43
17%
321,1

49
13
27%
94%
27%
56
17%
20%
87
135%
79%
10%
20%
11%
49%
27
20
36
15%

40%
7134
25%
55
53
114
224

9
16%
25
37%
29%
104%
34%
103
9%
56
23
58
1734

30
0334
44
126
17%
103%
114
6
11%
32%

33 3334
49% 49%

13% J4
25 27%
67 07
5 5
3% 4%
29% 29%
8334 84
91% 92

*100 10034
9II2 92
*91 97
4834 4834

107 108
7638 76%

115 118%
37 37
86 95
14 14%
62 62
15% 17%
54% 54%
5634 57%
26% 2658
62 63
7:334 73
103% 103%
14% 14%
69 6034
91% 92%
9.8% 99%
102% 103%
113 113
68% 6834

121% 123%
1

118 120
Z49 49
118 118%
204 20038
101 102%
52 54
98 99
38 38
24 25
60 60
77 77%
105 106
61% 61%
73 14 74%
00 100

88%
36%
22%

120
79
101%
5212
19
63

'32r2

61%
94%
40%
41
17%
31%
46
12%
27%
94
27%
50%
17%
19%
85
135%

19
11%
4934
20%
20%
32
1534
33%
48

9'Jl

96%
110

6934
68
59
160% 161%
60 60%
1034 1034
32% 33
6934 71%
110% 110%
109% 10934
145 150
35 35
73 73%
5834 59

41% 41%
70 7434
26
53
42
110

20
55
45

11334

Salea/OT
the
Week
Shares

5,300
700
100

2,950
290

1,000
2,600
3,375
1,100
250

11,900
1,600
300

6,900
1,800
8,300

300
100
200

89%
30%
221'>

122
85

10134
.52%
21
04%
45
32%
63
95l,s

40%
42%
17%
32%
49
12%
27%
94%
27i'>

60%
18
20
87
136%

210 224
7 9%
16% 17%
24% 25
36% 37%
27 29%
104% 10434
34 35%
103 103%
9% 934
55% 56
22 23
52 58
16 17%
28 30
63% 64
39 44
124% 12434

17% 17%
100 103
117 117
5% 534

11 1134

32% 33I4

56% 57
8834 89%
3638 3638
22 223
121% 12134
79 85
10134 10218
5234 53%
20 21
63 63

100

100
4,300
1,100

10%
20%
11%
50
20

1

2

2034
35
1534

33 34%
04 66
94% 95%
38% 40%
41 42%
17 18
31% 32%
40 4i)

12 13
28 28
94% 94%
27 271
.55 561
1734 17%
19% 20%
85 87

3,915
15,900

200
1,800
600
700
100

1,000

1,100
1,100
300
3.50

2,100

STOCKS
NEW YORK STOCK

EXCHANGE

30,600
600

3,150
1,010
500
300
400

2, .500

5,480

100

8, .500

3,000
13,400

100
100
900
100

1.36 130%
79% 79388 lOli
19 20%
11% 11%
49I4 49%
26% 26%
20% 20%
32 35

... ... 1534 15%
33%! 33 33
49% 49 49

300
600

4,300
6,600
600

2,300
100
200

3,600
900

300
900

1,200
2,700
1,700

1334 133j

*66
5%
3%
29%
84
91%
100
92

'48%
107%
76%
115%
38
86
14%
62
16
5434
57
20%
62%
72%
103
14%
6934
91
98
10334
113%
68

1221'>

11.8%
48
117%
205
101%
5234
98
39
24%
591-

77%
105
61%
74
99

71
5%
4

2934
84
91%
101
92%
9/
49I4

108
76%
115%
39%
95
15%
6434
16
54%
57%
27
62%
73
103
15
70%
93
100
101%
113%
69
122%
120
49
119
207
101%
52-34

98-%
39
2434

59%
78%

100
61%

.7434
1001

1334
25
675
3%
29%
85%
9134

100
93

*_
'48%
107%
76%

115
39%
SO
14%
64%
10%
54
50%
27
03
7234
103%
14%
09-34

OIN
98%
103-34

113
09
122
118
49
118%
207%
•101

53I4

98
39%
2434
59
77%
lOlN
OH-
73%
991 >

13-3j

30
07
5%
4
31%
85%
92
101
94
97
49
108
70%
118%
40%
95
15%
6634
10%
55
57
28l8

64
73%
103%
14-34

70l»

91%
991

104%
114
69%

1227)

120
51%
118%
21234
103
531

99
41%
2434
60
78%
100
62%
74%
100

2.300
200
700

700
100
800

1,400
200

13,700
900

1 ,000

9,700

6,100

6,300
300

1,000

10,100
13,400
2,9.54

1 ,600
4,300

20,000
1.400

14,100
500

4,200
8, .500

200

'17, 1-50

200
2,200
13,000

100
9,100
4,-540
5,000
400

1 ,500

1,400
800
400

19.900
3.600
200

54 ,200

Railroads Par
Atch Topeka & Santa Fe. .100
Do pref 100

Atlantic Coast Line liU-.-lOO
Ualtimore & OWo 100
Do pref 100

Brooklyn Rapid Transit.. 100
Canadian Pacific 100
Ctieaapealte &01jio 100
Chicago Great Western 100
Do pref 100

Chicago Milw & St Paul.. 100
Do pref 100

Chicago & Northwestern. .100
Do pref 100

Chic Rock Isl & Pac (new) w 1

7% preferred when Issued..
6% preferred when Issued..

ChR 1 & Pac ctfa of dep full pd
Clev Cln Chic & St Louis. . 100
Do pref ...100

Colorado & Southern 100
Do Ist pref ...100
Do 2d pref 100

Delaware & Hudson 100
Delaware Lack & Western.. 50
Denver & Rio Grande 100
Do pref 100

Erie 100
Do 1st pref 100
Do 2d pref 100

Great Northern pref 100
Iron Ore properties. . iVo par

Illinois Central 100
Interbor Con Corp, vtc No par
Do pref 100

Kansas City Southern 100
Do pref 100

Lake Erie & Western 100
Do pref 100

Lehigh Valley., 50
Long Island certfs of deposit..
Louisville & Nashville 100
Minneap & St L (new) 100
Minn St Paul & S S M 100
Do pref 100

Missouri Kansas A Texas. 100
Do pref 100

Missouri Paclflc(new) wbeniss.
Do pref (or Inc bonds) do

New York Central 100
N Y N H & Hartford 100
N Y Ontario A Western. . . 100
Norfolk & Western 100
Do adlustment pref 100

Northern Pacific 100
Pennsylvania 50
Pere Marquette v t c 100
Do prior pref V t 100
Do pref vtc 100

Pltlsb & W Va Interim ctfs 100
Preferred Interim ctfs 100

Reading 60
Do 1st pref 50
Do 2d pref 50

St Louis & San Fran new . 100
St Louis Southwestern 100
Do pref 100

Seaboard Air Line. .100
Do pref 100

Southf^n Pacific Co 100
Southern Railway 100
Do pre!.- 100

Texas & Pacific 100
Third Avenue (New York) 100
Twin City Rapid Transit.. 100
Union Pacific 100
Do pref 100

United Railways Invest 100
Do pref 100

Waba.sh ._ _ 100
Do pref A... 100
Do pref B 100

We.stern Maryland (new). 100
Do 2d pref 100

Wheeling & Lake E Ry...l00
Do preferred 100

Wisconsin Central 100
Industrial Ss Miscellaneous
Advance Rumely 100
Do pref--- ..100

Aia.x Rubber Inc 50
Ala.ska Gold Mines 10
Alaska Juneau Gold Mln'g.lO
Aliis-Chalmers Mfg v t c.lOO
Do preferred v t c 100

Amer Agricultural Chem-.lOO
Do pref 100

American Beet Sugar 100
Do pref 100

American Can 100
Do pref 100

American Car <fc Foundry .100
Do pref 100

American Cotton Oil 100
Do pref 100

American Hide & Leather. 100
Do pref 100

American Ice (new) 100
Do pref (new)'- 100

Amer International Corp . 100
AiuerlcaD Linseed 100
Do pref "100

American Locomotive 100
Do pref 100

American Malting 100
Do pref.- 100

Amer Smelters Sec pref B.lOO
Do pref Ser .\ stamped-.

Amer Smelting & Refining. 100
Do pref.. 100

American Steel Foundry.. 100
American Sugar Refining. .100
Do pref 100

Am Sumatra Tobacco 100
Amer Telephone & Teleg_. 100
American Tobacco 100
Do pref (new) 100

Am Woolen of Mass 100
Do pref.. !00

Am Writing Paper pref... 100
Am Zinc Lead A 3 25
Do pre! 25

Anaconda Copper 50
Atl Gulf A W 1 B3 Line ctfs 100
Do pref certfs 100

Baldwin Locomotive ..100
Do nrof ino

PEH SHARE
Range Since Jan. 1

On basil oj 100-JJlar* Xota

Lotcctt Highest

$ per share
98% May 9
95i2June,30
107% July 3
67%.May 9
68% Ju!y3l
54 May 8

148% Feb ;

55 May 9
10 May 9
29 May 9
65% July 5
108 July 5
108 July 3
144% July 7
30 May 9
71% Juiy27
58% July27
625% Feb 8
65% July 6
67 July 9
20 Feb 10
50% May 9
42 MarI2
108 May 4
200 June 1

5% May25
12 Julyl3
22% May 9
34% May 14
26% May 14

1101% July 5
2784 Feb 3
100 Feb 3
8% May 15

5034 May 's

18% May 9
52 May 9
15% May 9
25 JuIylO
57% May 9
39. May26
119 May 4
14-'4Mayl5
99 July 9
114 Auf 2

5 May 4
10 May
2354 May 9
61 Mar 7
86 May 9
3258 May24
21 MaylO
116%May 9
82 Mav25

z9Si2 July 9

513s May 9
17% May 15
53%Mayl2
40 June 8
20'4Apr 16
5355 Apr 17
83% May 9
3934Mav21
40 May 29

May 5
Feb 3
May 3
MaylO

25i4MavlR
8834 May 9
23 May 9
5158Mayl5
13% May 9
17%May!5
84S4Mayl2
128% May 9
76% May 9
flljFeb 1

I5I2 Junel4
10% MaylO
445j,May 9
23 May 9
17% May 9
35 Apr 9
13 May 7
31%Apr 10
45 July 9

1234 MaylO
27 Julyl7
68 Feb 3
5 May29
3% July 9
20% Feb 3
79% Feb 3
83 Feb 3
98^8 Feb 10
81 Feb 1

91i2May 9
36 F.»b 3
103 May 7
57 Feb 3

1143s July 11
36 July 7
92 MaylO
10 Feb 2
52 JulylO
8% July 9

52 Julv20
63 JulylO
1554 Feb 3
48 Fob 3
62% Feb 2

102 May 4
8%Mayl4

53 June 4
90'4 Mav25
97% MaylO
94% Feb 2

1 1 10% May 11
52 Feb 3
I04«)tFeb 3
no%Mav23
30 May26
116%Mayll
184 Apr 21
100 Apr 24
37% Feb 3
94 Felt 3

36% JulylO
22 July 17
59% Auk 2
70 Feb 1

89% Feb 3
54 Feb 8
43 Feb 3
09 May 5

16
25
46
12

$ per share
107% Jan H
100% Feb ).

119 Jan 4
85 Jan 18
76% Jan 17
82 Jan 4

167% Mar23
85»4 Jan 3
14% Jan 19
4I<4JaD 2
92 Jan 4
125% Jan 29
124% Jan 19
172% Feb 16
38i2June26
84% Apr 14
71 Apr 14
69% June27
51 Jan 16
80 Jan 39
30 Jan 4
57% Jan 9
46 Marl7
161% Jan 19
2.38 M.ir24
17 Jan 6
41 Jan 2
34»4 Jan 3
49% Jan 2
39»4 Jan 3
118% Jan 4
38% Mar 4

10688 Jan 2
17% Jan 2
72% Jan 2
25% Jan 2
58% Jan 30
2,5% Jan 3
5334 Jan 3
79% Jan 2
43-34 Apr 14
I33»4Jan 4
32% Jan 29
119 Jan 3
127 AT)r 13
11 Jan
20% Jan
34 Jan
81 Jan
103% .Ian

52% Jan
29% Jan _

138*8 Jan 24
S9% Feb 3
110% Jan 3
57-38 Jan 25
36"4 Jan 2
73% Jan 17
57 Jan
3534 June
68 Junel5
104% Jan 3
45 Jan 29
453jJaa 16
2«3, Jan 2
32 June26
63 Jan 4
18 Jan 3
39% Jan 3
98% Mar24
333t, Jan 3
70% Jan 30
1954 Jan 4
48»4 Jan 2
95 Jan 20
149% Jan 2
85 Jan 24
11% Jan 2
23^4 Jan
15'4 Jan
68 Jan
30% Jan
23 Apr
41 Mar27
22% Jan 2
505s Jan 22
64% Jan 2

18% Jan 9
37% Jan 5
80 Jan 25
11% Jan 4
8% Mar26
32%May31
86% Mario
95% May 2
103% Jan 24
102% Feb 15
98 Jan 24
53 May28
lll%June 6
80-3s June26

11834 May28
50% Jan 5
101% Jan 9
17% Mar29
75 Jan 4
16-38 Aug 3
65 July11
61 Julyl4
28% Aug 3
64 Aug 3
82-34 Jan 4
106% Jan 20
1934 Mar30
71% July28
99% Jan 31
102% Mario
11234 June 2
117% Jan 19
75 June 7

126-3sJune 9
121% Jan 25
54% .Iulyl3
128% Jan 24
220 Mar 12
lOO'iJan 18
5S-34June 9
100 June 9
.54% Mario
413a Jan 26
72% Jan 2fl

87 May26
121% Jan 22
66 Jan
70% July 2

10-^1., T'ln '5

3 per share
100% Apr
198% Dec
106% Apr
81% Deo
73% Aug
81 Dec

2182% Mar
58 Apr
ll'iApr
33 Apr
80
123
123
H6S

PER SHARE
Range /or Precious

Year 1916

Loroest

Deo
Dec
Deo
Apr

631 Dec
38 Apr
70 Feb
24»4 Apr
*« Apr
40 Mar
148% Deo
218 Mar

87i Mar
15 Mar
82 Apr
*6 Dee
40 Deo
115 Deo
32 Deo
99»4 Apr
15% Deo
69 Deo
23% Apr
66!>8 Deo
10 May
32 Apr
74i2 Jan

121% Mar
26 Oct
116 Deo
128% Sept
3% Sept
10 Apr
22% Sept
<73< aept
100% A;»r

49% Deo
26 May
114 Mar
84% Feb
T08 Deo
56 Sept
36»4 Deo
72 Deo

75% Jan
41%Ft-b
41% Feb
15% May
16 May
87% Sept
14 Apr
34% Apr
94% Apr
18 Apr
58 Apr
6% Feb

48 Nov
94 Mr.r
129»4 Apr
s80 Sept

7*4 May
17 Sept
13% Sept
41% M.'-.r

26 Apr

Highest

S per i/iare

108% Oos
102 Fob
138 No»
98 Jax?

ao Jan
88% Jun

183<« Jaa
71 Oct
18% Dee
47% Oct
102% JaLi

138% Jan
134% Jao
178 Dec

638»8 Dec
eatg Oct
88 June
37 Oct
82% Oct
67^ Juce
158 Oct
242 N Of
23% Oot
52% Oct
439RJaD
59% JaD
541} Jao
127% Jeu
50<4 Jas

1097| Ocl
21% Jan
77% Jan
32% Jau
647| Jan
30 Dee
56»t N o»
87% Oot

140 Oot
38 Oot
130 Oct
137 Jan
13% Dee
24% Dot
38% Dec
84% Dee
lJ4%Oet
777t Jan
34<8 De«
147% Oot
RP% Maj
118% Jan
80 Oct
38% Dee
7311 Dee

n63ji3e!Ji.
48 Feb
52 ISlttS

30% Dee
3S% Dee
87 Dee
19% Deo
42% Oot
04% Jan
36*1 De«
73% Dee
21t4 nee
68:; Juae
99 Junr
153% Oct
84% Sept
21% Jao
3934 Jan
17 Jao
60!. Dee
327|i Dee

21 Deo
48 Deo
83 Apr

14 Aas
30*1 Oot
83 July
10% Deo
8»4 Oot

19 July
70% July
63 Apr
96 Mar
61»4Feb
93 Apr
44 Deo

1077g Deo
52 JiiJy

115%.4ug
48% Deo
98 Jan
Sh June

45 Mar

17 Deo
38% Mar
58 July
99% July

84% July
9

1

»4 July
88% Apr
109% Apr
44 Apr
104 D.^0
115%Ma,^

TlS.'Tis Dec
188 Feb
105% Aor
37 Dec
92 Jan
1 1 Jan
29fi> July
59% J'.ily

77 Apr
56 July
00% Den
62 Don
087, rior

27»(iDee
58i« Dee
66% July

31*4 Dec
43 Ant
89% Dee
20% Jan
10% Jan
38 No?
93 N 01
102 Nov
103% Deo
108% N o»
102 Jun?
SStsSept

116«ii8ect
78% Deo
119% Mar
68% Oot
102 Mar
20% Oot
84% Deo

27% N CT
e2«<, N OT
98% N o»
109 N 09

97% N o»
102 No»
1227, Not
118% Oot
73 Doe

126B8 Oct
123% Oot

11341s Sept
229% N ov
118 Sep*
,'-87« N o»

1.02 Mar
78% N ov
97 7| Apr
87 No»

10!S>8 N OT
I47V Dee
73»4 N ov

ITSis Jap

•Hid and asked prices no sales on this day I Ex-rtgbta. I Less than 100 shares « Ez-dlv. nd rights. « Bi-OlTldend. » Before payment ot let Installment.
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H/0« HA^C t«ir SALE PRICES—PER SHARE. NOT PER CENT.

Halurdau
July 28.

Monilny
July 30.

$ per s/iare

•105 108
I29I4 12i)l.i

12684 1281.1

115 120
•3(il4 37
•I8I2 20
*49 50
S754 8»'l

•112 114
•34 3434
8OI2 81
1978 1978

55 55
5034 5178
4OI2 4012

•10812 110
•97 101

* 111
3434 35^8
9778 9778
8II2 8234

•IO2I4 IO2I2
3968 3934

•8914 90
•190 195
•100 105

2734 2812
•lOij U

*152 155
IIII2 113
*85l2 88
5OI2 5OI2

*104is 106
8II2 8II2

42 42
•111 119
•110 114
100 120

5534 56
•19 20
5758 5734

"2812 '2"878

8734 88I4

39 39
3412 34I2

"46I2 "46'l2

43 43 14

9II2 92
*20 20^2
7812 81
•64 6412
33I8 34

*61 62
•24 24I4

95^8 9638
*92 98
4OI2 41
5818 58 's

•89 9OI2
•10912 114

3612 3678
4434 45I2

9934 9934
*55is 57
110 IIOI2

2238 2238

S per sfidTC

105 108
•129 130
12618 128
*U5 120
•36 37
19 19

•48l2 50
8738 88

11238 11434
34I2 35
8OI2 8UI2

1978 20
547« 5478
5034 5II2
4Ui8 4012
IO9I2 IO9I2
9834 101

111
35 35I2

97 97I4

81 82
10238 1023#
31) 39''8

8834 H9I4

190 200
100 105

28 28^8
978 IOI2

155 155
11138 113
8512 88
SOI2 5OI2

105 106
SO 82

•111
110
105

123
114
160

5534 56
I8I2 20
58 58
113 • 113
2812 29I2

8758 89I4

38 14 39
34 3412
67 69
46 47
43 43
9218 9278
21 21
7812 81
64 6412
3338 33I3

61 63
2334 .._
94 9.5I2

92 98
41 4II4

58 59
90 90

IO9I2 114
112

116 120
3612 3634
4434 45I2

98 100
55 57
110 110
22 2238

I3II2 132 ]^131l2 140
60 6II2 *60 6II2

5778 58381 5734 58^8

Tuesday
July 31.

Wednesday
Aug. 1.

Thursday
Aug. 2.

Friday
Aug. 3.

Salet/or
the

Week
Shares.

S pn share
100 108
13134 132
126 12878
U5l2 120
•3612 37
19 19
4934 4934
88 895g

•11238 115
34I2 35I4

8II2 82I4

20 2OI4

547$ 55I2

.50 51
•39 40
IO8I4 10934
98 101

111
3434 3538
9718 97'8
81 83l4

10238 10238
39 40^8
§89 14 K9I4

195 I97I4
100 105
20 2SI4

•10 IOI2
I54I4 1543s
II314 II5I2
86 88
4858 5OI2

105 106
82 82
42I2 43
IISI2 119
109 114
*110 160

5OI4 5634
ISI4 I9I2
57I2 58

110 113
2S34 29I4

8712 89I4

3812 39
34I2 35

"46I2 46l2

43 4312
9II2 93I2

21 2II2

U
6412
3434
62

*7Sl2
•64
34
62
24I4 2434
95I8 9618
92 98
41 4112
5818 5934
89 89

IO912 114
106 112

$ per share I % per thare $ per share
IO512 IO7I2 IO6I4 108 107 107
128 131 1^129 131 ^130 132
126 1 12734' I27I2 12812 I27I8 12812

»'15 120
3678 3678
18 20
•48 50
88I4 9138

112 114
34I2 34I2

8118 82
1978 20

115 120 [lis 120
37 37 38 38
19 2OI2 1934 2OI4

50 51 51 51
9134 95I4I 95 96

55 ;).'>i4

5012 5012
3914 3914

IO8I2 10912
97 101

111
34=8 3478
9634 98
8II4 8238
102 10238
39I2 4058
88 .

88I2

195 195
100 105

2612 27I4

978 10
154 156
11334 115
8512 88
49 50
105
80
43

•115
109

106
84
43
123
114

508 5^8

1

•26 27
7618 7618
3678 38
54 55I4

I2OI2 122
72I2 7234

102 103
118
I44I2
52I2

99
2733
9II2

117
144
50
98
27
91

10258 10258
I6I4 20
170 170
2334 24I4
42I4 43
5178 52
5338 54I2

90 96
42 46
1758 1758

I88I2 I89I2

65 6512
10318 10318
*41l4 43

•105 108
•10 1234
81 81
45 45
II5I2 116
113 121
133 137
20 22I2

54 58I4

16512 I69I2

"ei" '6'2~i4

IO5I4 10918
55I4 57I4
47I2 4958
123 12378
118 11818
10358 10458
•I8I4 19
•40 42

•109 113
•68 71
•9268 94I4

48 4812
65 70
4612 47
3018 3134

'68"
"e'g"

•125 ...
•121 123
•3512 37
•92 97
1—- ---

5U 5I2

26 27
767s 7778

*36l2 38
54 55I2

122 122
72I2 73

101 103
117

14-1
52
98

118
145
52
98

2738 2778

905s 9158

10278 103
18 19

16918 170
2378 2378
4234 43I4

5334 5334
53I2 5438
90 96

"is" "1834

18738 188
6434 6558

10434 10434
40 43

56 5612
18 20
57 59
IIOI2 113
29 29
87I4 88I4

3812 3878
34 35
68 68
46 4612
43I8 433s
9258 9258
2114 2112
78l2 82
64 6412
34I4 34I4

6318 6318
24is 24I2

9.578 9578
92 98
13834 3878
5858 5878
88I2 90
IO9I2 114

105
10
81
44

108
1234
85
44I4

11478 11.578

113 121
I3412 13458
20 22I2
52I2 58I4

167 I69I2
•100 105

61 6158
IO5I4 IO9I8

12258 I24I2
118 11838
10334 104
1818 I8I2
40 42
111 112
68I2 71
9278 9278
48I4 4878
65 70
40 47
3158 32I2
94 96
6878 6878
126 126
122 123

36 30
90 97
59I2 613!

3612 37I2
43I2 45
98 100
55I8 56
109 109
2218 2238

133 140
60 6II2
57I2 58I4
5I4 534

§26 26
7612 78
37I2 3812
55 .57I8

119 122
7338 73I2

101 103
117 118
139 144

5178 52
98 99
28 2812
9078 9238
IO3I2 IO3I2
1938 I9I2

1167 167
24 24

l41l4 4234
53I2 5412
54I4 5638

96
4f2 46
1734 1834

18638 I8734
6478 06
102 10434
4238 4238

•105 108
10 12
81 85
43I2 45
116 II8I4
113 121
132 136

2138 2138
54 58I4

161 168
100 105

6OI2 61
IO5I4 109

57I4 58
4958 4958
I23I4 I25I4

119 119
104 loe's
•1818 I8I2

•4012 4212
•109 112

68I2 68I2

92I2 94
4834 4958
05 70
4634 4634
3278 3.5I4

9534 97
08l8 6818

125 130
121
35
90
.59

123
37
97
6138

37 3712
43I2 44
98 100
55 56
108 112

2238 2278
132 140
60 6II2

5778 58I4
5I4 5I4

26 27
2:75 75I8
37I2 39
5534 5658

•119 122

II2I2 II2I2
3414 34I2

8178 8234
1978 20
55I2 56
50 .5012

39=8 3958
IO8I4 IO9I2
98 101

• 112
3458 35I4

•»9634 98
82 83

10238 10238
3958 4038
88 88

195 200
101 105

2612 2834
978 9 '8

I.54I8 I55I2

11412 II5I2
87 88
50 50

105 100
8212 83

§42 42
117 117
110 114

112 114
3434 3434
8212 8278
1978 20
55I2 5038
5012 5158
3938 3934

IOSI4 IO9I2
97 101

• 111
34I2 3434
9778 9778
8234 84^2

10238 IO2I2
40.8 4934
88 8i
195 200
100 105
285s 2934
934 IOI4

I54I4 I55I2
11334 115
•87

73
100
117

73
103
118

52
98

53
99

2818 2838
9118 917s

10334 10378
19 19

166 168
24 25
42I2 4334
54 54
55I2 56I4

96

18
186
65

•103
40
•105
10
•81

I8I4

18712
6538

IO4I2
43
108
III2

85
43I2 45
11638 11738
113 121
132 137
21 22I2
.54
162
100

58I4

165
105

5634 58
17 20
57 5858
11234 11234
2858 29I4
87l2 8858
39 391s
34I2 3512
68I2 O8I2
45 4934
43=8 44
9238 9338
2158 2158
8012 S012
64 6412
34 3434
63 65
24I4 24I4

963s 97?8
92 98
3878 39
59 59I2

8978 8978
111 114
100 112
11678 121

37I2 3734
44 44
98 100
5634 5034

10812 10812
2278 2318

133 140
00 6II2
57I2 583s
5I4 5I4

2618 2;
71 75

48
105
83
42
117
109

50
106
86
431'>

123
114

5738 5812
18 20
58I4 68I2

111 113
28I4 29I4

871s 89
39I4 3934
35I4 3012
6712 69
46 47
4378 441s
9234 93I4

2II4 2134
7812 82I4

64 6412
3478 35U
6314 65
2414 25
97
92
39
59
90

110
100

9712
98
39
5934
90
113
112

38
56

118
73

100
117
140

38
5678
120
73
103
118
144

5212 52I2
93 99
28 2812
9II4 9238

IO3I2 104
18 20
105 108
24 24I4

4258 43I4
54I2 54I2
55I2 5058

96

11612 121
37I4 3778
4334 44 18

98 100
55I2 57
104 110

23 2314
133 140
00 6II2

5734 58l8

538 5I2

26 Is 27
73 74
37I2 3812
56 58m
120 120

6OI4 60t4

IO5I4 10918
56 59I4
47I4 4973
12358 12434
II9I4 11938
IO4I2 10478
18l8 181?
40 43
108 112
68 70
9234 94I4

4834 4938
65 70
45I2 4612
3334 3458
96I4 9OI4
67 69
125
121
35
90
59

130
123
37
97
613s

18 I8I4

18712 191
6518 6534

§10412 IO4I2
40 43
IO7I2 IO7I2
10 III2
81 85
44I4 44I4

117 11778
113 121
132 136
2114 22I2
54 58I4

IO4I2 16712
100 105

0134 6I34
105 109
5OI4 59I4
•47I4 50
12438 12578
11938 11938

10.53s 106
1818 I8I2
4OI4 43
108 112
68I2 70
9258 94
4878 4878
65 70
46 46I4

3318 34I4

90 96
68

125
121
35
90
.59

68
128
123
37
97
6138

73
100
117
141

73
101
118
144

STOCKS
NKW YORK BTOCK

KXCUANOE

400
l.OOOj
1,200

93,200
100

1 ,405
2.800
3,000
7,800
3,900
2,001)

100

22,325
625
400
800
,900
,370
900

67,^

51,700
2,700
1,181

33,100

1,800

"'900

518
500

14,500

900
230

12,600
49,700
6,800
3, .500

300
300

8,000
6,000
1,200
100

5,000
200

1,200
12,410

7,700
8,300
700

5212 52 12

98 99
28 2838
9134 9214
104 104
19 19

16778 168 1

24I2 24I2

4234 4338
5512 55I2
53I4 5014

* 96
43 46
1818 I8I4

19012 19138
6538 6712
103 104
42 42
108 108
10 HI4
81 85
43I2 45
1175s 1193s|
113 121
I3312 137
22 22
•54 58I4

16312 168
1

100 105
6078 6212

IO.5I2 109 1

57 59I4
47I4 4978

12.53s I26I4

11938 11938
106 IO7I4
1818 I8I2
41 42

107 112
6912 71

•9278 94
4878 49I2
•65 70
4678 47
3234 33I2

•6.8" 70
126 128
121 123
35 37
•90 97
.59 6138

lnduitrlal&MI(c.(Con.) Par
600, liarrell V» U'lio) 100
300| tioililutiem riieel lUO

82,000 Uo <;laB8 U common... 100
I

Do prijf 100
Bulle <t .Suijcrlor Coppnr 10
California Petroleum v l c.lOO
Do prel MX)

Cenlral Leallier ..100
Do pr«r 100

Corro (le Pasco Gop No par
Chaii'ller Motor Car 100
Chile Copper 25
Chliio Copper. 5

Color.'ido l'"uel A Iron 100
Columbia Gas&IClec 100
CoiLsolUlated Gas (N Y)..100
CouUiiental Can 100
Do pref 100

Corn Pro'lucts Keflnlng... 100
Do pref 100

Crucible Steel of America. 100
Do pref-. 100

Cuba Cano Sugar No par
Do pref 100

Cuban-Araerlcan Sugar 100
Do pref 100

Distillers' .Securities Corp. 100
Dome .Mlucs, Ltd 10
General Klectric 100
General .Motora tem ctf8..100
Do pref tein ctfs 100

Goodrich Co (B F) 100
Do pref 100

Granby Cons M S <fe P 100
Greene Cananea Copper.. 100
Gulf States Steel tr ctfs.. .100
Do 1st pref tr ctfs 100
Do 2d pref tr ctfs 100

Inspiration Cone Copper 20
Internal .\gricul Corp 100
Do prel 100

Intern Harvester of N J.. 100
Int Mercantile Marine 100
Do pref 100

Intern Nickel (The) v t C-.25
Internationa! Paper 100
Do stamped pref 100

Kelly-Sprinxfleld Tire 25
Kennecott Copper No par
Lackawanna Steel 100
Lee Rubber <t Tire No par
Mackay Companies 100
Do pref 100

Maxwell Motor Inc tr ctfa.lOO
Do 1st pref stk tr ctfa. 100
Do 2d pref stk tr ctfs. 100

Mexican Petroleum 100
Do pref... 100

Miami Copper 5
Mldvale Steel & Ordnance. .50
Montana Power 100
Do pref 100

National Biscuit 100
Do pref 100

Nat Conduit & Cable No par
Nat Enam'g <t Stamp'g 100
Do pref 100

National Lead 100
Do pref 100

Nevada Consol Copper 5
New York Air Brake 100
Vorth American Co 100
Ohio Cities Gas (The) 25
Ontario Silver Mining 100
Pacific Mail 5
People's G L & C (Chic).. 100
Philadelphia Co (Plt,tsb)...50
Pittsburgh 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 Consolidated Copper. .10
Republic Iron <k Steel 100
Do pref 100

Saxon Motor Car Corp 100
Sears, Roebuck & Co 100
Shattuck Ariz Copper 10
Sinclair Oil & Ret'g No par
Slose-Sheffleid Steel &. Iron 100
Studebaker Corp (The). ..100
Do pref 100

Stutz Motor of Am Inc.A'^o par
Tennessee Copper & Chem w 1

Texas Company (The) 100
Tobacco Products Corp 100
Do pref 100

Transue&WllliamsSteeliVopar
Underwood Typewriter 100
Union Bag & Paper 100
Union Bag A Paper (new) . 100
United Alloy Steel No par
United Cigar Stores 100
Do pref 100

United Fruit 100
US Cast I Plpe&Fdy 100
Do pref 100

U S Industrial Alcohol 100
Do pref 100

United States Rubber 100
Do l3t preferred 100

U S Smelting Ref & M 50
Do pref 50

United States Steel.. 100
, Do pref 100

10,.500; Utah Copper ...10
200; Utah Securities V tc 100
600) Virginia-Carolina Chem. . . 100

I Do pref 100
500| Virginia Iron C & C 100
100 Western Union Telegraph. 100

6,800j Westlnghouse Kleo & Mfg.. 50
I Do 1st preferred 50
White Motor .50
Willys-Overland (The) 25
Do pref sub rects full pd 100

Wilson i Co, Inc, v t c.lOO
Woolworth (F W) 100
Do pref -.100

Worthhigton P & M v t o.lOO
Do pref A v t c 100
Do pref B V t 100

14,700
12,800

100
400
460

3,100
, 300

11,800
900
50

2,062
5,400

28,200
500

2,200

PER Sf/AHB
Rante Since Jan 1

On basis of Mlhshnre lots

Lowest IHohest

200
500
100

11,420
41,000
1,020
1,000
700
700

15,600
1,100

35,300

11,300
5,600

35,100
750
200
200

100
1,000

47,700

200
200

66,600

5,900

200
100

503,930
2,725!

7001
105,900

600
1,100|
100

"""166

S per share
104'4Mayl5

illtf Mar 1

1113 Maf I

II712 Mar 3

36 JulylO
I712 Apr 24
40 Mayl2
70 Feb 1

I0tfi2MaylB
327«May U|

7512 July 6;
1958 July24|
4818 Fftb 3
38li Feb 2
34'» Feb 3

lI043HMaylO
8212 Feb 3
108i2May31
IS Feb 2
8R'4Apr 11

f)0>r Feb 2
102 June20
3534 Feb 3

85i2Feb 14
159 Feb 14
99i2MaylO
ll-iiApr 20
958 June 19

14934 July 19
981* Apr 20
85 Apr 24
45 July 2

10414 Junc30
75 '8 Feb 3
40 Apr 23
99'-2 Feb 3
102 Feb 3
117 Feb 10
48 Feb i

I314 Feb 5
35I4 Feb 5
10712 May 9
1934 Feb 1

6258 Feb 8
37I2 Feb 3
32i2June28
68 Aug 1

44 June29
40 Feb 1

70>8 Feb 3

1638 July 5
80 July25
6334 July27
3112 July25
59 Julyl8
2418 Aug 1

815x Mar 1

90 May 3
34 Feb 1

5413 May 9
89 JulySl
110 July20
105 May 1

112 May 5
3312 June29
24 Feb 3
90i2May 9
52 Feb 3
101 May 8
2078 Feb 3

127 JulylO
60 July 2
15234 July20

5 Feb 3
18 Feb 3
68I2 May29
3234 May 9
35 Feb 1

107i8Jan 15
70 May 9

Ph/i SHARE
Ha%iie for Prsiloiu

Year 1916

Lowest Highest

100
118
136
43

June28
May22
JuQe20
Feb 2

9018 June26!
23 Feb 1

1

60 Feb 1

1

90 Feb 1

1

15 July 3
162i2Mayl5
2218 Feb 2
3938 June2S
4278 Apr 21
52 July26
91 July 5
3II4 Juue29
13 Feb 2

185 Julyl9
48ii Feb 3
98 May28
40 Fob 3
92 May 3
10 Mayl6
74'4 May 17
4058 May 4
911a Feb 3
113 June 8
I30I4 July 6
17 Feb 2
54 May 9
100i2Apr 21
97l2Apr 28
5034 Feb 9
104l2May21
523xMaylO
49i2Apr 23
99 Feb 1

11658 May
97 Feb
1734 May
34 14 Feb

10434 May
46 Feb
90»4Mayll
45I4 May 9
67i2May21
43i2May 9
243sMayl9
92 June28
58 Feb 1

120 May 10
12234 June25
2312 Feb 9
91 Apr 16
60 May 9

S per share I

136 Jan 2
51.^} Jtkki 4
156 Junell
13-. Jau '.

5214 Jar Jn
30i2Jan 2o
621, Jau i.'j

101l2Junoll
1 157]| Jaii J5
41 Feb 20

]04«4 Mar 20
275, Mar 12

6334 Mar 7

68 June 7

1

477, Ap' 4

13458 Jan 181

IO3I4 Juue.30!
1121, Feb 7

3714 Julyll
11238Ja. 2i

917g July 2;
11734 Jan 3
5514 .Jan 4

94i2Jan 3

205 Apr 16

105 Mar 8
32 Jan 2
24«! Jan 9
I713«jun 26
125 Marie
93 Jan 4
6H<Jan 19

II2 Jan 4
92>sJan 17
47 Jan 26
137 Jail 3

110 Junel3
117l2Fet 2
6GI2 Junell
217sM3V22l
601' July23i
123 Jan 2

367a Mar23
95I' Mar24|
4738 Mar2ll
495i, Jan 4
77'9June 6
04i!Jan 4
50i» May26
J0378 Juiiel3
30 Jan 2
89«4Feb 17
6712 Jan 15
6134Jan 17
74i«Jan 18

40 Jan 20
l06i2Jtn 10
9778 June 8
431 4 Apr 30
6712 June 7

IO914 Jan 25
II712 Mar2«
l22i2Jan 5

127 Jan 6
39 Junel4
4.512 July28
9934 Julyl2
63'4 Mar23
114 Jan 6

2638 Junell
156 Mar21
7238 Mar21
1437s Apr 19

7I8 Feb 14

30'2 June27
IO6I4JUD 18

42 Jan 4
5812 JulylO
122 Julyll
83i< Jan 26

ll07 Jan 31
131 Jan 6
167i2Jan 26
58 Junell

101 Jan 22
32I4 Apr 3
94i2June 7

10578 May25
68 Jan 4

238i4Jan 22
29«4 Mar e

59»4 Mar29
7434 Mar30
llOljJan 17

1085s Jan 20
SS'iJan 26
19i2June20

243 Jan 10
6719 Aug 3

105 Marl2
48i2June 6

IO91J Mar 12

I514 Mar22
112 Jan 22
4938 June 2
11938 Aug 3
12034 Mar 14

1543Rjan 22
24i2June26
63 Jan 29
171i2Junel3
106 Junel4
85 Jan 3

11 434 Jan 3
6734 Jan 4
62I4 Jan 3

13658 MaySl
121i4Jan 19

11834 May25
2434 Jan 22
40 MaySl
112UJan 26
77 Mar30
99S4Jan 19
66 May28
7018 Jan 4
5212 Jan 18
3812 Jan 18
100 Mario
841* Mar30
151 Jan 22
1281k Jan 17
37Ss Junel6
97I4 Junell
63 Junel8

( per share % per sbart
012712 Deo 10711 Deo
415 Jan 700 N u«

I2fi July
4171, Dec
ll> June
to Junr
tV A^r

lO.^;4 Jac

s's"'! A"pr
I'^tjsJuly

4618 Juli
3^l• Apr
SUi^Sepi
12934 Dec
751 Jan
!06 Feb
13'( Aax
86 Jun-
60U De(

1 08 li Jan
43 Dec
91«. Deo

15^: Jan
lOO*. Det
24 Dec
18 Dee

I5U Apt
120 Deb
881? Dec
49'j Deo
;i0ijDeo
80 July
84 June
71 May
87 May
72 Ma?
42V Apr
11 Aug
3V Deo

I08i> Jan
fl3«8Feb
toil. Mar
387* Deo
ei] Mar

186 N at
105uMa
423k JaD
80H Jsifi

123 N o»
117ijKo»

13l' ' Joni
SflU N 0»
74 Not
fl3i<Sep>
637, Dee
I44*4Jbd

/111 9epi
111 Not
29>4 !>««

1131- Dee
99I2 Mftl
)247»D8e
78«8 0c»

lOOij Oot
2697^ aepi
no Jiui>.

64 'i Apr
291? Fet
1873« Ooi
136 Det
93 Dec
80 Api

116»t Mar
120 N o»
Seij N ot
193 N ov
116 No*
190 No>
74»4 N o»
29 'i J»B
74 Jat

1267» N OT
(i507» 9cpi

fl255» Sep!
56%. Jaii

76itNoi

66 Dee
40 Deo
64 Mai
2.^is Dec
78 Apr
«47j Dec
44 Deo
65 Dec
32 Deo
88i» Jun?
89i- June
83 Aug

88'/, Mar
109 Jsn
118 Bept
124 June

19*- Apr
eO'8 Deo
67 Den
niUDeo
15 Jac

' 18 Julj
65 ir Apr
76 Cor
6*4 N ov

ll'i Jan
IC0\vMa;
38 June
2514 Jul?
lOOUAug
42' J Jul:
•j7 July

114 Jati
15974 May
32 Apr
9514 Mar
20 Juna
42 Juni;
101 Dto
637j De»

168-4 M.I
22 Dee

S&ii Sep I

64U N OT
107 Nor
661? Juni
91 Feb
a8«i June
99 Sept
93 JW!
607» Jun»
i2e9sJaD
106^ Jan
49% Not

lH7jDee
117UNOT
ISHaOot
12958 Ma?

381s Dec
100 No*
M»s Sept

117lg Got
SiigNoT

186 N o»
767» Dee
124U De«
llJaJar
31 Aug
118 Cos
48 Det
68«« Dec
115UDec
881* N OT

108 Nov
137 Sepi
177 Sepi
81^ Not
IO314N0T
37 Not
93 No?
17 Not
84»i 8ep»

2J3 Not
40 14, Feb

37 Ju!>
lOOig Deo
IO8I4 Sept
4812 Deo
15i'4 Deo

I7714 June
4SI4 Sept
99 July

8Q Jac
4U May

8712 Oct

i)9 Feb
fillijFet.

1361s Jan
151s Jan
4818 Feb
04)1 Deo
8912 July
47«4 Mar
tools Ffb
57 Dee
60 June

r79»4 Mar
115 May
74*.! July
I6I4 June
38 Apr
108 Apr
41 July
87 Mar
SmDeo
70 Apr
45 Dec
34 Deo
04 Deo

118 Jan
123 June
25 July
95 July
62 July

93'-4 N OT
167 Jan
14 Mai
7 912 Sept
igijDee

24112 No»
69=8 Dee

10918 Ma

110 Oct
18lj Oot

129 N OT

;05>« Aug
120 Aug
169iiiJuni
2818 Not
67ij N o»

1701? Apr
114 Jan
70«4 Dee
lieuDeo
SlijNoT
6312 Junt
129»4NOT
123 Not
130 N OT
27»sDee
51 Jan

11 Hi Dec
72>l4NO'

106i« Oot
7iit, Mar
79 Mar
59»8O0t

»325 Junf
IT Jun«

14I»< Oot
120 N OT
383>. Best
100 Sep,

* Bid and aaked prloea; no sales on Oxia day.
Bz-dlvldeod.

{ Leas than 100 shares, t Bx-rlchts. a Bx-rlshta. a Bz-dlv. and rlgbts. • Par SlOO per ihare. e Certificates of depooli



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 4 7 a
In Jan. 1009 the Exchange method of quoting bonds was changed and prices are noixi—"and interest"—except for income and defaulted bonds.

BOIWDS
N Y. STO^ K h;xch\N(;e

Week eodiiif," Aiisjust 3.

K 5 I Price

|i Friday
-.*

I Aug. 3.

Week's
Range or

Ltixt Sate

U. S. Government.
U 3 3^3 Liberty Loan Cw 1)1947 • -L>

V a 'Za coiisol re«isiere<l..-a!i'.'.lO|'~i "
•

U S 2a consol roupoa dlwaOi"^ " •»

U S 3s rexlaterea *iy)s|U- *

a S 3b coduou ..»l»l>

U S 4s resisli^red ly^5

U S 48 Cl)liI>uU V.)2:^

U S Pan Canal liV30-yr2S-*193«)

U S Pan Caiiai !0-3l>-yr 23. . iy3S

U S Pauama C^ual 3s g lytjl

U S I-'liilluijiue Ssl.iud 43. 1» 14-34

Foreign Government.
Amur Foreign iSet-ur .'is 1919
AnitlivFrencb 5 yr .')S iCxter loan.

Arat'QMnt— luteriial 5s of 1911'.' .

Bordt-aux (Ciry ot) 3-yr Bs.1919
Cbinese (Hukuang Ky)—Saol 1)

Cuba— External debt 53 of 1904.
Kxtcr (It 5s of '14 ser A.. .1949
Externiil loan 4'-iS 1949

DoDjlnlou ol Canada R 58 1921

Do do 192ri

Do do 1931
French Repub 5 Hs secured loan.
Japanese Govt

—

£ loan 4 )^s. 1925
wcond series 4Hs ..1925
Do do "German stamp".

Sterling loan 43 1931
Lyons (City of) 3-yr 6s 1919
Marseilles (City of) 3-yr (is. . 1919
Mexico—Exter loan £ 5s of 1899
Gold debt IS of 1904 1954

Paris. City of. 5-yoar fis 1921
Tofeyo City—5s loan of 1912
UK of Gt Brit A 1 2-yr53..1918
3-year5H temp notes 1919
5-year5^ temp notes 1921
Temporary notes 5 Hs 1918
Temporary notes 5,4s 1919
iThtse are pricen on the hasis of
State and City Securities.

N YClty—l)is Corp stock. 1960
4 ti s Corporate stock 1964
4 H 8 Corpora £e stock 1966
4Hs Corporate stock 1965
44s Corporate stock 1963
4% Corporate stock 1959
4% Corporate stock 1958
4% Corporate stock 1957
i% Corporate stock 1956
New 4H3 1957
New 4HS 1917
4H% Corporate stock... 1957
34% Corporate stock... 1954

N Y State—4a 1961
Canal Improvement 43 1961
Canal Improvement 4s 1962
Canal Improvement 4s 1960
Canal Improvement 4 43.1964
Caual Improvement 4^3.1965
Highway Improv't 44s. .1963
Highway Improv't 4^8.. 1965

VlrKlnla funded debt 2-3s. _ _ 199

1

6a deferred Brown Bros ctfs
Railroad.

Ann Arbor 1st (j 43 A1995
Atch Top & 8 Fe gen g 4s... 1995

Registered 1995
Adjustment gold 48 A1995

Registered A 1995
tftamped ftl995

3onv gold 48 1955
;;onv 4s Issue of 1910 1960
'0-year Ss .1917
iaat Okla DIv l.st g 43-..iy2S
Rocky Mtn Div 1st 43___1965
Trans Con Short L 1st 48.1958
Cal-Arlz Ist A ref 448"A"J962
9 Fe Pres & Ph 1st g .5s. . . 1942

All Coast L Ut gold 43 A1952
Gen unified 443 1964
Ala Mid Ist gu gold 58... 1928
Bruns & W Ist gu gold 4s- 1938
Charles <fe Sav 1st gold 7s- 1936
L <t N coll gold 43 01952
8avF& W l3tgold63_..jl934

1st gold 53 1 934
811 Sp Oca & G gu g 43 1918

Bait A Ohio prior 3 4s 1925
Registered A1925

Ist 50-year gold 48 ftl948
Registered /il948

20-yr conv 4 43..- .1933
Refund & gen .53 Series A. 1995
Puts June lat gold 68 1922
PJunc A M Div Isr g34a 1925
P L E A W Va Sj-8 ref 4s. . 194

1

Southw DIv Ist gold 3(^3-1925
Cent Ohio R Ist g 4 43. . 1930
CI Lor & W con 1 st g 5s- . . 1 933
Motion River 1st gu g 5s_. 1919
Ohio Rlvc-rRR lat g ,5s... 1936

Gpnrra! gold 53 1937
Pit's Clev & Tol 1st g rts..]922
Pills* West ist g 4s 19171

J

U-F
CJ- F
y- F
i-V
Q-N
Q-M
Q-F

Hid Ask Low
99 "50 Sale
9612
96ij

99
99

I0412
IO4I2
90
96
80

II

F - X
A-O
M- S
M- N
J -D
M- 8
F -A
F - A
A-O
A -0
A -0

J - J
M-N
M- N
Q- J

J -D
A - O
M- S
M- S
M-N
M-N

S5(o£

M- S
M- S
A-O
J -D
M-
M-N
M N
M-N

9534 Sale
9312 Sale
80 90
93I2 94I2

J 65 68
yyis 100
U3is 94
86 86I2

90^8 Sale
94"8 Sale
95-% Sale
9812 Sale

I 85'» 8734

J 8512 871;

High Ne
99"'6o 99"m 4 (49
y6i2 July'17
yy.54 Jaii 17
99 MayU
9912 July'17

105'2 July'l?
105'4 Julyl7
98I4 »)ci '15

97 July'15
May'17
Feb '15

90
100

9518
93
85
93I2

66
99

74I8 78
9414 Sale
9312 94I2

49 51
35 38
94 Sale
75I2 78
98 Sale
96's Sale
9518 Sale
9934 Sale
99I2 Sale

9734 99
977s 98
97^8 97S4

102 Sale
IOII2 104%
94
94
94

9412
94I4
94I4

95
IO2I4101^4

lOOis
lOHi 10'2l4

8234 9112
*100 ..
lUO ..
100 10218
97 ...

IO7I4 -_.
111

IO7I4 II3I4

Q- J

A O
A-O
Nov
Nov
M-N
J -D
J -D
J -D
lYI- 3
J - J
J - J
M 8
M- S
M- S
i 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-N
J - J
M- S
A-O
F - A
J -D
A-O
A O

J

50

6218 Bale
88 Sale

89V8

8314

"82i2

100
100

8018

8II4

99
99

9534
91

July'17
93 12

06
99 '4

93I8 July'17
86I2 Jan '17

9612 965s
94^8 95
9412 95%
97-!4 98%
87^8 July'17
86I4 8612

8018 July'17
76 July'17
9312 9414

9312 9312

4912 July'17
35 June'17

94
July'17

98>4

93"'8

79
9733
96
95
99I4
99I4

98
97^8
97:14

lOl's

9612
9512
9934
9J34

98
9778
9734
102

Range
Since
Jan. 1

Low High
99 lUli'so

9bi2 9934
99J4 9934

9S( 99I2

9858 lOl'S
1043i 1 10

105 ill's

75
82^4

96
8434
8412
92%

934 103
8734 88I2

85I2

101
86I4 88
122^8
79 79I4

11434
lOO's
9812 -

9018 91
-93

85I2 Sale
' 93
8758 8734
96I4 Sale

10058
85 87'8
79I4 Sale
86 8634
9534

*99l4

9934
105
97 104

IO212

Buffalo R A PgengSs 1937 ^-I

Consol 44s 1957
AHA West Istg4sgu 1998
Clear A Mah Isl gu g .53.. 1943
Roch A Pit's Ist gold 63.. 1921
Consol 1st g 63 1922

Canada Sou cons gu A .53 1 962
Car Clinch A Ohio Ist 3rv-yr .58 '38

Central of Ga Ist gold 58..pl945
Consol gold 53 1945
Chatt DIv nur money g 4s 1951
Mac A Nor Div Ist g 59.. 19-16

MIdGaA Atl Div .59 1947
Mobile DIv Ist g .5s 1946

Cen RR A B of Ga col g .59. .1937
Cent of N J gen'l gold 58 I9H7

Registered A1987
Am Dock A Imp gu 59 1921
Leh A Hud Riv gen gu g .'.B.'20

N Y A Long Br gen g 48. . 1941
Cent Vermont Ist eu g 49. .? 1920
Chesa A O fund A Impl 59. 1929

Ist consol gold .58 1 939
Registered 1939

General gold 448. 1992
Registered 1902

20-year convertible 4 49.. 1930
30-year conv secured .59.. 1946
Big Sandy Ist 49 .1944
Coal River Ry 1st gu 49.. 1945
Cralg Valley 1st g .59 1940
Potts Creek Br Ist 48 1946
R A A DIv Ist con g 48.. .1989

M- S IOII2 IO712
M-N 99
A-O 85
I - J lOOij

F - A IO2I2 108
I -D 104 IO7I2

A-O 100
J -D 85
F- A 10058 103
M-N 97 9734

J -D 78 8634

) - J 100
J - J lOlls

J - J 9718
M-N 95
J - J 109 111
0- J IO8I2

J - J 9912 102

J - J 9812 lOUz
M- S 92
Q- F 78
J - J 9034 931

2

M-N 10034 Sale
M-N
M- S 8314 8458
M- 8 . -

F-

A

7812 7834

A-O 8712 Sale

J -D 76 82
J -D 7612 80
J - J 95
J - J 7012 80
J - J 80 8212
1 ' 73 80

10134 July'17
94 941

2

94I2 July'17
94I8 July'17
97I4 Jan '16

102 102
lOO's July 17

10134 lOFs
85 July'17
101 July'17
10034 July'17
10018 July'17
O'J'S 99^8

10734 IO8I4

10934 Sepfie
10934 July'17

108U Mar'17
85 Aug 16
5OI4 June'l

6218 6212

88 89
8758 8734
8OI2 July'l
8512 Nov'16
8212 8212

9912 9912
9912 9934
IOOI4 Mayl7
94I2 June'17
851? .^pr '17

8412 July'17
9312 May' 1

7

9934 July'17
88 8834
8712 July'l
)06 Mar'l
89 14 May'17

129^8 Aug '15

7812 781;

115 July'17
105 Julj i

99% Dec 16
9018 9OI2

92 Apr '17

8412 85I2

9234 Mar')

7

8738 88%
9614 9612
112 Jan '12

79 79
7914 79I4

86 86
100 Apr '17

993s June' 17

lOlU Nov'lP
1071 J Feb '17

IO712 Nov Ifl

107 Feb '17

993s J line' 17
IO5I2 May'17
10134 Mar'17
97 Nov'16

)03is Feb 16
IO6I2 Dec '16

10934 Jan '17

98 98
85 May'17
108 Ij May- 1

7

98% July'l
Slij May' 16

103 Mar
97*8 June' 1

7

104's Apr '17

O4I2 Apr '17

109'2 110
log's log's
102 Apr '17

100 June'13
100'2 Jau '13

78 Feb '17

90 July'17
100^4 100^4
104'jJan 17
84I2 8434
8634 Mar'17
78'2 79
87I4 8712
84 Apr '17
85I2 Nov'lP
9<y-i Feb 16
84'4 Jan 13
815)1 May'17
Ti M .v17

177
1031

'"ii
1

7
15
66

307

"16

29
10

40

"279

273
205
1173
355

5
10
1

6

'26

80 IO2I4

93
9018
85
9312
66
97
92I2

86 12

95
93
96'8
72I4

100
»65»
861}

9612 10058
94^8 100
941 2 IOOI4

9734 101
81 8884

SO's 885s

26
77
4

34

78
73IJ
93I2
93I2

4012
35
92
755*
96'»
96
93»4
98

82
7612
97I2

97
50
39'8
97
8OI2
98ii

987s
981i
lOOU

98lE 10 Us

97I4 104it
9738 10534
9734 106
101 111
101 110«4
94 10218
94I4 10218
94 10214

ini ' iid's
100 lOlUs
10184 11012

85 91I2

101 105
10034 10612

100 10212
99^8 10f.l2

10734 1171s

10934 flV's
108'4 110

'50 'flll4

61
87
8758
8OI4

81
"

99
99

73I2

97
93
8,><U

89
IO6I2
107

lOO's 10078
94I2 99
85'! 86
8412 9334
91 100
9934 10463
87I4 P«3s
8712 951?
106 107lj

891* 9334

I

7712 xn
|115 II8I2

38

'u

"ii
20

"'ii

3
7

10

32
2

50

90
92
84I4

91
87%
96

79"
79
86
100
9938

963s
951s
945s
92I4

971s
lonj

«94l!

90
941s
inn
99-1,s

IO7I2 IO7I2

107 107
99I2 9912
1051j IIII2

10134 IO2I2

in93j 10934
98 in,51s

85- 92
10818 no
96 103

10.3 103
9758 97!S,

i04.3j< 1041.
94l! n7is
109 1201.
109 ll<i

102 IO4I4

78 79«4
90 . 9458
lOO'a WfU
10412 10412
8312 94
8(i34

7818
84
84

92
86'2
9434
87

8II2
7%

88I2
813,

BONDS
N. Y. STOCK KXCHANOE

Week ending August 3.

Chesapeake A Ohio (Con)—
Greenbrier Hy Isi gu g 48.1940
Warm Sprin;4s V is; g .58. .1941

Chic A All oh ilU ref g 3a... 1949
H.illwi u isi lieu 34s 1950

Chic B A y Denver Div 48.. 1922
1 llinols Div 3 4s WiV.)

Illinois Div 48. 1949
Iowa Div sinking fund 5s_]919

Sinking fund 4s._ 1919
Joint bonds. Su Great North
Nebraska Extension 4s 1927

Uegisiered 1927
Southwestern Div 4s 1921
General Is...! 1 958

Chic A E 111 ref A imp 4s g-- 1956
U S Mlg A Tr Co ctfs ol dep.
Ist cousol gold 6s 1934
General consol lat 58 . 1937
U S Mtg A Tr Co ctfa of dep
Guar Tr Co cifs of dep

Purch money 1st coal 5s. . 1942
Chic A IndC Ry Isl 59... 19.36

Chicago Great West 1st 4s_ . 19.59
Chic lud A Louisv—Ref 6a. 1947

Refunding gold 5s 1947
Refunding 48 Series C 1917
Ind A Loui.sv 1st gu 48 1956

Chic lud A Sou 50-yr 4s 1956
Chic L S A Ea.9t Ist 4 43... 1969
Chicago Milwaukee A St Paul

—

Gen'l gold 4s Series A el989
Registered el989

Permanent 4s 1925
Gen A ref Ser A 44s a2014
GenAref4 4s(temporary form)
Gen ref conv Ser B 5s a2014
Gen'l gold 34s Ser B ^1989
General 44s Series C el989
25-year debenture 48 1934
Convertible 44s 1932
Chic A I. Sup Div g 5s... 1921
Chic A Mo RIv Div 58... 1926
Chic A P W 1st g 53 1921
C M A PugetSd lstgu48_1949
Dubuque Div 1st s f 68 1920
Fargo A Sou aa.9um g 6s_.1924
Lacrosse A D 1st 58 1919
Wis A Minn Div g .5s 1921
Wis Vulky Div lat 6s 1920
Mllw A No 1st ext 44s.. 1934
Cons extended 4 48 1934

Chic A Nor West Ex 43 1886-1926
Registered.. 1886-1926

General gold SHs. 1987
Registered pl987

General4s 1987
Stamped 4s 1987

General 5s stamped 1987
Slnliiiig fund 6s 1879-1929

Registered 1879-1 929
Sinking fund 58 1879-1929

Registered 1879-1929
Debenture 58 1921

Reglslered 1921
Sinking fund deb 58 1933

Registered 1 933
Dea PlainesVal 1st gu 4 4sl947
Frem Elk A .Mo V 1st 6s. . 1933
ManG B A N W 181348.1941
Mllw AS L 1st gu 34s. ..1941
Mil L S A West 1st g 6a.. 1921

Ext A Imp 8 f gold 5s. . . 1929
Ashland DIv Ist g 6s_..]925
Mich Div 1st gold 6s. .1924

Mil Spar A N W lat gu 43
St L Peo A N W I si gu 5s

Chicago Rock Isl A Pac 6s.
Registered

huUirny general gold 4a..,
Registered

M-N
M- S
A -0
J - J
F - A

J
- J

A
A

M

M
M
J -

A
M

J's
Price
Friday
Aug. 3.

Bia
78

60
45
99
80'
89';

1003s Sale
97'4 ---

62
Sale
Mil
Sale
9OI4

94 95I4

F
J
M-
J

J

J
J
J

9612
8SI2 89 ,

33
33
105
8438

'96"

51
30

65ii Sale
101 115

100
80
76

76
92

72

"94'

84 86

87
82

90
Sale

1947
1948
1917
1917
1988
1988

RrfundiUK gold 4s 1934
20-year debenture 53 1 932
Coll trust s-'erie.-^ P 4s I91.S
R I Ark A Louis 1st 4 43.. 1934
Burl C R A N— Ist g ,5s.. 1934
CRI FA N W Ist gu 5s.. 1921
Choc Okla AG gen g .5s.. 01919 J J

Con.sol gold 5s 1952 M-N

F -A
J - J
J - J

- J
D
J
J
J
J
J
J
J
J
J
D
D
A

F A
M-N
Q-F
M-N
M-N
M-N
A -O
A -O
A -0
A -0
A-O
A-O
M-N
M-N
M- S
A -0
J - J
J - J
M- S
F - A
M- S
.1

-

M
J

J

J

J -

J
A-O
J - J
M-N
M- S
A - O
A O

-.'.. 96^8
72I2 78
92I4 93
8312 Sale
86^8 90

1005s
102
101 Bale
80 84%

10218 10612
Ajo's 108
IOOI4
100
10218

965s
9518
91
91
75

10114

96

'77

79
871s861

86
105^8 106
104

103

Week'n
Range or

Ldil Sale

Law High
88I2 Sept'lti

II314 I-eb '15

59.'» JiUJe'17
45 46
99^8 July'17
8UI4 8OI2
8yi8 July'17
100% 100%
98 98

947« June'17
ys July 16
yyis June' 15

'«2

Nu

Kangt
•iince

Jan 1

Low Higit

81)

33
35

106
87
87
76
97!

32

891
July'17
July'17
Mar'17
June'17
June'17
July'17

I
Feb 13
Mar'17

es's 6518

1123s Mar'17
IOOI2 Apr 17
8412 Apr '17

70 Ncv'lb
9612 Jan T'
9738 Deo '16

597g 6234
45 53I2
99^8 100

10: 1 80 89
i 89 98
ilOO's 1021'
98 9978

9434 99

100

100"

85
HI

IOOI2
100
10134

11312
87

1031s 104%
103
I05I2
!05 .. .

8058 87
95I4 9934

KeokA Des Moines 1st .5s. 1923
St Paul A KCSh L 1 31449 '41

Chic St P M A O cons 6s... 1 930
Cona 6s reduced to 3 4s_-1930
Debenture 53 1930
ChSt PA Minn IstgOs. 191S
North Wisconsin lat 63... 1930
St P A SCIty l3t g 68 1919
Superior Short L 1st 58 g.t(1930

ChicT H A So-East 1st 5s. .1960
Chic A West Ind gen g 6s_.?1932

Consol 50-year 4s 1952
Cln H A D2d gold 4 48 1937

Isl A refunding 4s 19.59
1st guaranteed 4s 1959
Cln D A I 1st gu g .5s 1941
C Find A Ft W 1st gu 4s g. 1923
Cln I A W 1st gu g 4s 1953
Day A Mich 1st cons 4 48. 193!

Clev Cln Ch A St L gen 43.1993
20-year deb 44s 1931
General 59 Series B 1993
Cairo DIv Ist gold 4s 1939
Cln W A M Div Istg 4s.. 1991
Si L DIv 1st coll tr g 43.'. 1990
Spr A Col Div Istg 48.. .1940
W W Val Div Ist g 4s 1940
C I 8t L A C consol 6s 1920

Ist gold 4s *!936
Registered Jirl936

Cln S A CI cons 1st g 53. . 1923
C C C A I gen eons g 63.. 1934
Ind B A W lat pref 43 1940
O Ind A W 1st pref 5s...rfl93'-
Peorla A East Ist cons 48. 1940

Income 48 1990
Cleve Short L latgu 448.. .1961
Col Midland Ist gold 48 1947

Trust Co certifa of deposit
Colorado A Sou 1st g 48 1929

Refund A Ext 4 4s. ...1935
Ft W A Den C 1st g 68. ..1921

Conn A Pas RIva l.st g 4s-.-1943
Cuba RR Ist 50 year 58 g-.1952
Del Lack A Western

—

Morris A Esg 1st gu 3 48-2000
N V Lack A W 1st 68 1921
'Construction 59 ..1923
Term A Improve 4s 1923

Warren let ref gu g 34b. .2000

A -O
F -A
J -D
J -D
M- S
M-N
J - J
A-O
M- 8
J -D
Q-M
I - J
J - J
J - J
J - J
M-N
M-N

J
J
D

- J
D
J
J
N

J
J
J
J
J -

J -

J -

M-
M- S
.1 - J
M-N
Q- F
O- F
J - J

J - J
A-O
Q- J
A-O
Apr
A-O
J - J

M-N
F - A

80 Sale
* 9018

7OI4 Sale
--- 84
98
6512 66
97 103
97^8 100
97

56
641s
110
8818
94I4

no
llO's
nil's 103
97

78
106 107
71 Sale

60
7212

112

OS's
II412 111

US

84 84
92.'>8 Feb •

1

6

88 8934
82 8234

84 July'17
97 971
73I2 May'17
93 93
8312 8312
86I2 88I4

10334 Jan '17

limi.) Jan '17

1007s 101
«0i2 Apr '17

104 July'17
IK) Juue'lSi
lOUis July'17'
100 July'17
107 Deo '16
97'8 July'17

102^8 Deo '16

'.'OI2 Juue'17
9712 Jan '17

75 July'17
8II4OCI 16
86I2 86I2

9012 May 17

1057s 10578
111 Jan 1

IO912 Apr '16

104 June 17
IO3I2 "VPf 16
IOOI2 July'17
IO2I2 Ool 16
100 100
IO4I4 June'Ki
10112 Oot 16

II214 II2I4

88 Jan 'l'<

10334 10334
10434 Apr '17

llWs Deo '15

IIII2 Nov 6
89 July'17
9934 July'17
100 June'17
lo03s Apr 17

80 8OI2

87 Mai'l7
70I4 7078
81 July' IV

98 M.Ji.\'17
65I2 July'17
9714 97I4

9712 June'17
99*4 Oct 16
9758 July'15
67 57
69 July'17

11178 July'17
91 Apr
97 July'17

Juue'17
NoVi*-.

102's July'17
IO5I2 Nov 16

Jan '1-

July'17
72

May'17

46
5

"34

16
10
27

10

90 ..

66I4 68I4

8412

X2
IO6I2
71
90

90
25
88
fi5

96
69
83l2

9912101
81'4
72
7558

7434
6534

743s
7434
7II2 -_

lOUs loS's

851s 88
8312
97
10718
79
90

May'17
July')
Mar'U
Jul> 14

Jan '1

July'l
8312

Feb 1

971s
512
5I2

85

56
20
99
ei'

7
85I2

7812 SaU-
99I2 IOII2
84 ..

93

8058 82
1I>418 10718
99
9ll2 90I2

89 97I8
3OI2 33
27I2 35
1051s 10712
8O34 90
87 90
76 90

32 41
64I4 73I2

112.% II5I8
IOOI2 10034
8412 85I4

"96" "96I2

83'4 96

82
84
97
73I2

93
8312
86I2

10334
IO6I2
IOOI4
9012
103

96I4

9812
9618
1075g

826s
IO5I4

945g
10234
10334
IO6I2
10418
95 14

105

lOO'a lOiU
100 104^8

97I2 IOII2

9OI2 "98U
97I2 97I2

76 8638

16

"52

86 98i8
9OI2 95ig

10578 118
Ul 111

104 IO5I2

16014 10238

"99I8 10378

II2I4 II8I4

88 88

loy'i i07"i4

IO4I2 10434

84
9934

997s
100%
79
8512
69
70
9S
65
905s
9712

9434
10S38
lOO's
10038
90
8534
7818
84
9878
7412

10278
9712

35

8378 Mar'17
79 Feb '1

7478 July'l
731? June'17
84 Nov'16
lOO'z June' 17
8518 July'17
88'j May'15

Jn25s Jnn 'I

10718 July'17
94 J Illy '08

5714 June'17
18 July'17
973s July'17
7I2 May'17
6i2 May'17

86I2 July'17
79

July'17
7812

10034

94 Feb '16

80
IO4I4
ion
9612

July'17
Julv'17
July'17
Iuly'17

10

1021s Feb '03

55 62
6334 75

111 II8.34

91 9118
97 103
HI II8I4

IOII4 104

"82" '82'

106 108
70
90

77
9634

70 90

96 96
69 8II2
8312 87

IOOI4 101

837s 87
79 81

747s 8338
73I2 73I2

1 001 2 IOOI2

84 85I4

102.% 10258
IO6I2 11618

57I4 75
18 30*4
9512 102»4
214 1734
2 1134

86I2 96
7812 87'4
KiO's 105lg

80 88I4

10414 IO714
100 10258
9612 9912

• No prlo« Frmay; latoet (kia week, a Due Jan. t Due A[>ni, t Dae Ma7. Do* June. A Due July, k Due Aug • Due Oot. b Due Nov. « Due Dec. t Option gale
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BONDS
N Y. STOCK ICXCItANGB

Week uiidliiK August 3.

31 Price
Fridav
Aug. 3.

A-O
M-N

J

J
D
A
O

- J
J
J
o
N
D
D
N
J
O
O
J

Del* Hud l8t PaDlv 78. .1917
KcKlatercd 1917

lal lieu equip g 4H» 1922 J - J
l8t A reI4s 1943 M-N
20-year couv 58 1935 A - O
Alb h Su3(i couv 3^8 1946
Renas i Suruloga Isl 7s.. 1921

Denv & a Ur 1st, cons k 4s. .1936
Consol gold 4HS-. 1936
Improveraent gold 58 192.^

l8t A retundlng 58 1955
Rio Gr June 1st gu g 58 1939
RIO Gr Sou l3t gold 4a... 1940
Guarauteed 1940

Rio Gr West Ist gold 4s.. 1939
Mtgo ti coll trust 48 A. . 1949

068 Moines Un Uy 1st g 5s. 1917
Det 4 Muck— 1st lien g 4s. . 1995
Gold 4s 1995

DetUlvTun—TerTuu4Hs 1961
Dul MIssabe & Nor gen 5s. . 1941
Dul A IronRange 1st 5s 1937

Reglsl ored 1 937
Dul Sou Shore A Atl g 58... 1937
Elgin Joiict & Kast 1st g 58.1941
Erie 1st consol gold 7s 1920
N Y A Erie lat ext g 4s. . . 1947

2d ext gold 53 1919
3d ext gold 4H8 1923
4th ext gold 5s 1920
6th ext gold 4s. 192,s

N YLEA W Ist gfd 7s.. 1920
Erie Ist cons g 4s prior 1996

Registered 1996
Ist consol gen lien g 4s. 1996

Registered 1996
Penn coll trust gold 4s. .1951
60-year conv 4a Series A 1953
do Series B 1953

Gen conv 43 Series D 1952
Chic & Erie 1st gold 5s... 1982
Clev A Mahon Vail g 53. . 1938
Erie A Jersey 1st s f 63... 1955
Geneasee River Ist 3 f 63. . 1957
Long Dock consol g 03... 1935
Coal A HU Ist cur gu 63.1922
Dock A Iinpt Ist ext 59-. 1943
N Y A Green L gu g 5s. . 1946
N Y Susq & W 1st ret 58.1937
2d gold l^s 1937
General gold 5s ..1940
Termlual 1st gold 5s... 1943

Mid of N J Ist ext 58 1940
Wllk A East 1st gu g 5a. . 1942

Ev A Ind 1st cons gu g 6s. . . 1926
Evansv A T H 1st cona 68.. 1921

1st general gold 58 1942
Mt Vernon 1st gold 6s... 1923
Sull Co Branch 1st g 53... 1930

Florida E Coast Ist 4)^8.. .1959
Fort St U DCo lat g 4^8-. 1941
Ft Worth A Rio Gr 1st g 48.1928
Galv Hous A Hen lat 5s 1933
Great Nor C B A Q coll 4s-. 1921

Registered il921
l8t A ref 4J^sSeries A. ..1961

Registered 1961
8t Paul M A Man 4s 1 933

l8t consol gold 63 1933
Registered .1933
Reduced to gold 4)^3.1933

Registered 1933
Mont ext 1st gold 4b_..1937

Registered 1937
Pacific ext guar 4s £...1940

E Minn Nor Div 1st g 4s. 1948
Minn Union lat g 6a 1.922
Monte 1st gu g 68 1937

Registered .1937
Isl guar gold 53 1937

Will ASF 1st gold 5s- . 1938
Green Bay A W deb ctfs 'A"
Debenture ctfs "B"

GulJ A S I l3t ref A I g 5S- . 51952
Hocking Val 1st consg 4>ia.l999

Registered 1999

md Auk
100

Week'i
Kangs or

Last Sale

M-N
M- S
M-N
M- S
M- 3
A-O
J -D
M- S
J - J
J - J
J - J
J - J
F -A
A-O
A-O
A-O
M-N
J - J
J - J
J - J
A-O
M-N
J - J
M-N
J - J
F -A
F- A
M-N
A-O
J -D

- J
J
O
O
O
-D

J

J
A-O
J - J
Q- J

J
J
J
J
J
J
J

-D
D
J

A-O
J - J
J - J
J - J
J - J
J -D
Feb
Feb
J - J
J - J
J - J

Col A H V 1st ext g 48... 1948 A-O
Col A Tol 1st ext 43 1955

Houston Belt & Term 1st 5s- 1937
Illinois Central Ist gold 4s.. 1951

Registered 1951
l8tgold3>ia 1951

Registered 1951
Extended lat gold 3>i8...195I

Registered 1951
Ist gold 3s sterling 1951

Registered 1951
Collateral trust gold 48... 1952

Registered 1952
lat refunding 43 1955
Purchased lines 3^8 1952
L N O A Texas gold 43... 1953

Registered ..1953
Cairo Bridge gold 43 1950
Litchfield Div 1st gold 3s-1951
Loulsv Div A Term g 3>^s.l953

Registered .1953
Middle Div reg .5s ..1921
Omaha Div Ist gold 3s. ..1951
St Louis Div A Term g 33.1951
Gold 3J4S.. 1951

Registered 1951
Sprlngf Div Ist g 3J^8...1951
Western lines 1st g 48 1951

Registered 1951
Bellev A Car lat 83 1923
CarbAShaw lat gold 4s.. 1932
Chic St L A N O gold 5s. . 1951

Registered ..1951
Gold 3K3- 1951

Registered 1951
Joint 1st ref 53 Series A. 1963
Memph Div 1st g 4s. ..1951

Registered 1951
St Louis Sou Ist gu g 4s. . 1 93

1

Ind III A Iowa 1st g 4s 1950
Int A Great Nor 1st g 63 1919
James Frank & Clear Ist 4s. 1959
Kansas City Sou Ist gold 3s. 1950

Registered ..1950
Ref A impt 5s Apr 1950

Kansas City Term Ist 4s... 1960
Lake Erie A West 1st g 53.. 1937

2d gold 5s 1941
North Ohio 1st guar g Ss. . 1945

Leh Val N Y 1st gu g 4)^a..l940
Registered 1940

Lehigh Val (Pa) cons g 43_.2003
General cons 4)^3 _-. 2003

J
J
J
J

J - J
A-O
A-O
M- S
M- S
A-O
A-O
M-N

I J - J
M-N

F-

A

N
D
J
J
J
A
A
J
J
J
J
A
A
D
S
D
D
D
D
D
D
D

M- S
J - J

M-N
J -D
A-O
A-O
J - J
J - J

- J
J
O
J

- J
N

97I2 9934
9114 Sale
9718 98
7812 Sale

106:14

7112 7278
76I4 7812
78 80
58 60

95

6712 7012
58 58J4

847s
101 103
9734 104

86 90
96I4 102

lOlig 107
9412 9812
9818
95 100
9812
8534
lOlig 109^8
7912 80

60 Sale

88 88I2

56 Sale
5234 5412

66
99I8 IO2I2
97 ...

105
103 105
II212 ...
9918 ---

9334
8212 "st"

"05""

6878

105"
67

97
7eig

101

90

*59
88

'9573 Sale
97

9534 97

9OI2 9414
110 120

114
9534 9612

99
"91' 94I4

87 ..

88I4

10318 ..
112 ..

9918
lOl'g ..
70 7912
1034 III4

80
82 83

M-N

8II2 8712
75I4 -—

92
96 100
9134 93
79 90

* 81

... 9018

8412 8714
83

'8II2 Sale
84

84
61

785g

9934 ..
61 ..
62I4 69I2
69I4 --

80
791!,

98
86

72

93 95
74I2 90

8312 90
8II4

95 97
7834 90
62 65

8212 83
82 8234

96l2
76I4 83

lOO'g
96 98i2

9534
87

9'1 Olig

Low High
101 Anr 17

iOUg Mar' 17
9712 Juno'17
90:'8 9II4
98 98
7812 7812
11278 Deo "16

7212 73
76 July' 17

78 July'17
5914 60
37 Nov'16
OII4 Apr -11

38 July'17
6712 6712

5814
Mar'17
Deo 16
July'16
Juiyi7

10518 Feb '17

10034 Apr '17

1O6I2 Mar'08
94 Jan '17

104 Jan '17

10518 May' 17
9812 Mar'I7
101'4 June'16
9712 June'17
9912 July'17
9434 Nov" 1

5

IO712 Deo '16

7912 7912
84 Deo 'lu

6OI2
June' 16
July'17

56
54

58^14

9812
82
75I2

85

00
73
88
56
53^8

89
92
60

6638 July'17
lOO's June'17
1067s Jan '17

103 July 17
103 June" 1

7

1123g 11238

100 June'17
IO212 July'17
10'2i2 Mar' 17
IOOI2 Jan "17

IOOI4 Dec '06

74 Nov'17
108 Jan "17

108 Jan "17

67 Juae'17
2812 Jan 17
IOOI2 June'17
8518 June" 17
108 Nov'U
95 June" 12

89
Aug '10

60
8512 June'16
9534 9618

957s July'17
9534 9534

96 Juue"16
95 May"17
115 Apr "17

118 Apr "17
97I2 July'17
10212 May" 16
91 June"17
9512 Mar'16
8512 Nov"15
86I4 July'17
1083gJan '17

113 June' 17
13614 May'06
10478 May' 17
10934 Aug '10
6934 Deo "16

II II
80 June'17
82 82
9734 Jan "14

88 Feb "17

88 Nov"16
9018 Apr "17

98 98
72 Aug "15

8512 Mar'17
83 Nov' 15
80 June'17

II Range
Since
Jan. 1

Ho.' Low High
101 IOII2
lOlig lOlig

9712 101 14

88 99
I

2

95 '2 107
7812 8918

271

"io

7OI4 86
70 91
78 90
49I2 08

"'"i
4

38 38
6712 84'4
5834 7412
9812 9812

85 93
IO4I4 105ig

IOOI2 104

94 94
104 104
1047g 1091

2

9812 99I2

—

1

97S8 IOOI2
99I2 IO2I2

....

""21

1

1

"78I4 8714

'60 '73 li

10

I

"49

"1

88
5214
52
65

lOOig
10678
103
104
11238
100
IO2I2
101
IOOI2

90
63I4

6878
84
109
10678
109
IO7I2
112-38

100
IO6I4
IO2I2
IOOI2

lOeig 108
107 108
67 81
2812 2812
100 102

89 98

60 6914

9538 97
95U 99
93 10134

93 99
115 121
118 lis
955g IO5I2

91 98ig

86I4 98
1083g 1083g
113 1247g

1047g II5I2

IOI2 I5I2

80 86I2

80 9334

80 July"09

85lg
95I4

8412
85Sg

8II2

84
89
74
76ig

83
192
72I2

71
69
80
80^8
845g
92

II712
90

107'i8

114
90

May"17
Sep "12

847g
Jan "17

8112
-May' 14
Apr "17

Feb "14

May"17
Aug '12
June'16
Jan "17

Mar" 17
July"I7
June" 16
Nov"IO
May"17
Nov"10
May'lO
Jan "17

Oct "16

Feb "11

Oot "09

95 95
88 Apr "17

81
89
9458
8212
62
63
82i2

825g
95
80%
897g
96

IOII4
8.3I2

9578

June'17
Apr "17

July"I7
June'17

62
Oot "00

8212
8234

July' 17
Feb "17

Mar"17
June"17
Jan "17

July'17
9578

3

"is

88 88I4

90 90ig

96I4 9934

85I2 85I2

id' 'so"

85 92

8412 95
85% 85%
81 12 897s

89 9434

7618 '83"
'

7212 72I2

71 71
69 87i2

84% 84%

90 90

93 IO2I2
88 88

81
89
9412
8212
60%

95I2
94I2

100
93
7II2

8II2
82
95
80%
897g
96

101 14

8312
"578

91
9OI2

101
83
90

102
IOII4
Olio

102

BONDS ^1 Prici Week'i
II

liange

N. Y. STOCK EXCHANGE Friday
[

Range or Since
Week ending Au'^uat 3.

"*• Aug. 3.
j

Latl Sale CO Jan. 1

BUI AtkLow High No. Low High
I^h V Term Ry lat gu g 59. . 194

1

A -0 10218 112 ;114 Feb 17 II312 114
Registered 1941 A-O 113 Mar"17 --- 113 113

lAih Val Goal Co l8t gu g 58. 1933 J - J 103ig 103ig July'17 IO2I2 106IJ
Registered 1933 J - J

J - J
M- S

'8934 11"
105 Oot "13

1

iHt Int reduced to 4.s 193.'J
1

Leh A N Y latguarg4a 1945 85 87 Apr "17 . 87 90
Reglsix-red 1945 M- S . ----'

Long laid lat cons gold .53. .A1931 Q- J 9912 100 100 June" 17 100 108
iHt con.sol gold 4h A1931 y- J

J -D
90

85I4
94I4 June"16
8514 Feb "17General gold 49 193s 86 89

Kerry gold 4^8 1922 m- s 9OI4 9834 90 July'17 90 90
Gold Is 1932 J -D

m- s .'III
'88" 9914 Oet '06

89 May' 17Unified gold 49... 1949 8512 89
Debenture gold 5s 1934 J -D 9712 98 957g Feb "17 ---

'

957g 98ll
20-year temp deb 58 1937 M-N 8OI2 Sale 8OI2 8OI2 3 797, 81
Guar refunding gold 48 1949 m- s 79 83 8OI2 8OI2 2 801 2 90%

Reglatercd . 1949 m- s
A-O

85
98

95 Jon -11

IO3I4 Apr '17N Y B A M B ist con g .5s. 1935 ---- 163' 103l«
N Y A R B Ist gold 5s 1927 M- S 9612 104 103 Feb "17 103 103
Nor Sh B 1st con g gu 53 01932 Q- J

M- S
90

90
100 Aug ' 16
80 July'17Loulalana A Ark lat g .58... 1927 85 9413

Louisville A Naahv gen 69.. 1930 J -D 11012 111 IIOI2 July'17 IIOI4 II3I4
Gold r,3 1937 M-N IOOI4 10934 102% May'17 102% 107
Unified gold 4s 1940 J - J 90% Sale 90% 90% 7 9012 97»4

Regiatered 1940 J - J 9012 96% Jan ' 17 i 96!g 96%
Collateral trust gold 58. ..1931 M-N 99% IOOI2 IOOI2 Julyi7 1 IOOI2 106»4
E H ANiiah Ist g63 1919 J -D 103% 10.3% 103% 1 103% IO3I2
L cm A Lex gold 4 Ha. -.1931 M-N 94 100 94 94 5 94 103NOAM l8tgold63 1930 J - J 104 IIII2 II2I4 Mar"17 II2I4 lUig

2d gold 68... ...1930 J - J 99 10418 Feb '17
1
104% 104%

Paducah A Mem Div 48.. 1946 F-A 80 87 9OI2 Apr "17
1 89% 9012

St Loula Div lat gold 69.. 1921 M- S IO212 104 Juiyi7 IO312 106
2d gold 38 1980 M- S 56I4 eoig 6OI2 May"17 60 73I2

Atl Knox A CIn Div 48... 1955 M-N 8II2 8418 82 82 i 82 91%
Atl Knox A Nor Ist g 53-. 1948 J -D 101 108-34Jan "17 10834 108»4
Heuder Bdge Ist 3 f g 63.. 1931 M- S 105lg 105 June'17 105 105
Kentucky Central gold 48. 1987 J - J 79 82 84 May" 17 81 85%
Lex A East Ist 50-yr 5s gu 1965 A-O 9918 100 991 2 9934 2 97 10834LAN AM A -M 1st g 4 !^s 1945 M- S 94 96 101 Oot "16

L A N-South M Joint 48. . 1952 J - J 7612 80 81% May'17 8OI2 81%
Registered ftl952 Q- J

F-A "99" 10134
95 Feb '05

99 99NFIaAS latgugSa 1937 I 99 100
N A C Bdge gen gu g 4 Ha. 1945 J - J 97% May'lO --_-!
Pensac A Atl Ist gu g 6a.. 1921 F-A 104 109 10S34 Nov'16 '

S A N Ala cons gug 53... 1936 F-A 98I4 105 98I4 Juiyi7 1 98I4 fog
Gen cons gu 50-year 53.1963 A-O 100 IOOI2 June'17 100 10312

L A Jeff Bdge Co gu g 4s... 1945 M- S 72 79 Apr "17
1 79 8U2

Manila RR—Sou lines 4s- . . 1936 M-N . .
Mex Internat Ist cons g 43 1977 M- S

M- S
J -D '8.5" IIII

77" Mar' 10
75 Nov' 10
9II2 June'17

Stamped guaranteed 1977
Midland Term— lat s f g 5a. 1925 1 9II2 9II2
Minn A St L Ist gold 7a 1927 J -D

A-O
15812
97

113ig Dee "16

103% Oot "16

!

Pacific p;xt 1st gold 63 1921 1

1st consol gold 58 ...1934 M-N 877g 82% July"I7 -- --I 82% 9112
1st A refunding gold 43... 1949 M- S 47 49 48 48 4 47 64
Ref A ext 50-yr 53 Ser A. . 1962 O-F 55 45 June" 17 45 61%
Des M A Ft D Ist gu 43 1935 J - J

J -D '83* '86%
60 Feb "16

86% June"17Iowa Central 1st gold 5s. . 1938 1 86% 95
Refunding gold 48. 1951 M- S 4612 48I4 48% July" 17 > 46 63

MStPAS3Mcong43lntgu 1938 J - J 88 88I2 88 88I2 4 877g 97
1st Chic Term a f 4s 1941 M-N 92 Jan "17 ----

'

92 92M S 3 M A A lat g 4s int gu."26 J - J 93 94I2 95 Apr '17
1 95 9834

Mississippi Central Ist 5s... 1949 J - J 94 95 Dec "16 _- .
1

Mo Kan A Tex lat gold 4b. . 1990 J -D 69 6912 68I2 69 17 6718 7812
2d gold 43 ffl990 F-A 40 8 tie 40 40 5 37% 54I4
1st ext gold .5s 1944 M-N 2712 29 2678 July'17 1 26% 31
lat A refunding 4s... 2004 M- S 49% 53 50% July' 17 50% 6912
Gen sinking fund 4^3. ..1936 J - J 3234 34I2 34I2 June'17 34 45
St Louis Div 1st ref g 43 2001
Dali A Wa< 1st gu g Sa. . 1940

A-O
M-N

35
6634

40 Nov'I6
6912 Apr '17 --__ 691j 6912

Kan City A Pac Ist g 43.. 1990 F - A 64 7OI4 Mar'17 ____ 7OI4 71
MoK AE IstgugSs 1942 A-O 60 62 55 July'17 55 79M K A Okia 1st guar 5s.. 1942 M-N 72I2 76 76 Juiyi7 76 85M K A T of T Ist gu g 53. 1942 M- S 52ig 5612 58 July'17 54 80
Sher Sh A So Ist gu g 53. . 1942
Texas A Okla 1st gug.5s 1943

J -D
M S

45
397g

51 Dec '16

45'4 Feb '17 45U 49
Missouri Pacific (reorg Co)

1st A refunding 5s wh las 1923 _. .. 92ig 93% 9414 July'17
1 93% 9934

Ist A refunding 5s wh Iss 1926 94I2 95-18 92 92 10 91 98%
1st A refunding 58 wh Isa 1965 90 Sale 90 90 1 90 95
General 4s when Issued 5914 Sale

IOII2 102
59 59S4

101 lOI
219

1
58% 08U

Missouri Pac lat cona g 63 1920 M-N 100 106U
Trust gold 5s stamped. ..al917 M- S 106 May' 1

7

! 106 IO6I2
lat collateral gold 5s 1920 FA 103 Jan '17 101% 103

Registered 1920 F-A -- -!

40-year gold loan 4s 1945 M- S 60 July'17 55I2 60
Ist A ref conv 5s 1959 M- S 6OI2 Apr '17 60 61
3d 7s extended at 4% 1938 M-N 80 82 Apr '17 80 82
Boonv St L A S Ist 53 gu 1951 F-A 100 Feb '13

Cent Br Ry 1st gu g 4a 1919
Cent Br U P 1st g 4s..- 1948
Leroy A C V A L lat g 53. 1926

F -A 67 Aug '16

J -D
J - J

60 77I2 Deo '13

1 10 Mar'05 _-_-
Pac R of Mo 1st ext g 43 1938 F-A 84 9212 Dec '16 ---- ^
2d extended gold 5a. . 1938 J - J * 101% 10034 Apr '17 IOOI2 10134

St L Ir M A S gen con g 53.1931 A-O 96 9712 9714 9712 7, 97 10334
Gen con stamp gug.5s 1931 A-O 102 July' 14 --__
Unified A ref gold 48.. 1929 J - J 80 Sale 7978 80 26| 7534 86

Registered . 1929 J - J
M-N "7251 '73'%

8078 Oct '17

7212 72%
1

Riv A G Div Ist g 43 "1933 6 O9I2 84
Verdi V I A W l3t g 53. . . 1926

Mob A Ohio new gold 63 1927
M- S
J -D

90 94
104% 109

78 Sen "15

IO6I4 July"I7
1

IO6I4 II4I2
1st ext gold 6s M927 Q- J IO2I4 104 109 Feb "16

General gold 4s 1938 M- S 68 68 Juiyi7 .... 68 78%
Montgomery Div Ist g 53 1947 F-A * lOI 93 July'17 93 93
3t Louis Div .53 1927 J -0

J - J

* 92
* 88

89 Deo '15

84 May'17St LA Cairo guar g43l""" 1931 84 9U4
Nashv Chatt A St L Ist .53 1928 A-O *102 102 July'17 101% 108

Jasper Branch 1st g 6s 1923 J - J *101l2 IIOI4 Mar'17
Nat Rysof Mex pr lien 4)^3 1957 J - J »28 30 May'17 30 30
Guaranteed general 4q IQ77 A-O 35 Aug '16

Nat of Mex prior Hen 4 J.^S- _ 1926
l9t consol 4s. 1951

J - J 9678 Feb '13

A-O
J - J

30 Oot '16

59 Dec '16N Mob A Chic lat ref 58 1960
New Orleans Term 1st 4s 1953 J - J * 58 70 Juiy"I7 68 72
N Tex A Mexico 1st 6a 1925 J -D 94t2 97% 96 July" 17 94 99I4

Non-cum Income 53 A. . 1935 A-O 4978 Sale 487g 50l8 131 35 50%
N Y Gent RR conv deb 63 1935 M-N IO314 Sale 10278 10.378 79 102% 1135g

Consol 49 Series A 1998 F -A 7612 79 78 78 2 76I4 8834
Ref A Imp 4H3 ""A" 2013 A-O 92 93lg 92 93% 12 89 9834

N Y Central A H R g 3 Hs 1997 J - J 78ig 7834 78 78 1 78 86%
Registered 1997 J - J 79 78I4 June" 17 . 78I4 85%

Debenture gold 4s 1934 M-N 86 88% 86 87 10 85 94I4

Registered 1934 M-N 92 Dec "16

Lake Shore coll g 31^3.. 1998 F -A 70 73I2 72 72 1 70 81
Registered 1998 F-A 6978 7634 Mar" 17 76% 80

Mich Cent coll gold 3 Ka. . 1998 F-A 70 70 70 14 70 8OI2

Registered 1998 F-A 75 Mar'17 75 80
Battle Cr A Stur 1st gu 3a. 1989 J -D 6312 _ ....
Beech Creek lat gu g 43.. 1936 J - J 8912 95I2 96% Apr "17 96'% 97

Registered 1936 J - J 9534 Nov" 16
2d guar gold .59 1936 J - J 93 104 May"16

Registered 1936 J - J
Beech Cr Ext Ist g 3^8.61951 A-O 7'd 8412 _. ....
Cart A Ad 1st gu g 4s 1981 .1 - D 89 Nov" 16
Gouv A Oswe 1st gu g Sal 1942 J -D 89
Moh A Mai Ist gu g 43. ..1991
N J June R guar lat 48...19.S6

M- S 80 -. 94 Mar" 16
F -A 89I4 Feb "16

N Y A Harlem g 3 Hs 2000 M-N 80 May" 17 1 SO 8II2
N Y A Northern 1st g 58 192X A-O iod% 101 Jiine'17 1 101 10214

* No Diloe Friday: latest bia and aakeatblfl weak I « Dae Jan, > Dae Feb. « Due June, t Due July. Due Oot. 1 Option Sale.



Aug. 4 1917.] New York Bond Record—Continued—Page 3 481

BONOS
N. Y. STOCK EXCHANGE

Week eiullDi; Auijiist 3.

N Y Cent & U R RK {Con.)—
N Y & Pu Ist cons gu g 4s
Pine Creek rcg siiiar 63
RW&Ocon lstext53_./)
R W & O T K Ist gu g 5a.

.

Rutlaud Ist con e; 4 Hs
Og & L (.'li.im 1st gu 4s g
Rut-Canada Istngu g 4a-

8t Lawr & Adir l3'#S 58. .

-

2d gold 6s
Otlca & BIk Rlv gu g 4s..
'Lake Shore gold 3 Via

Registered
Debenture gold 43
25-year gold 43

Registered
Ka A & G R 1st gu C 5s. .

.

MabOD C'l RR 1st 5s
Pitts & L Erie 2d g 5s. ..o
pittsMcKA Y lstgu6s-.

2d guaranteed 63
McKeea & B V 1st g 6s.

Mlcblgan Central 53
Registered
48 _

Registered
JL&S Ist gold 3^3...
1st gold 3 Ha
20-year debenture 4a

N Y Chic & St L lat g 4a.

.

Registered
Debenture 4s

West Shore Ist 4s guar
Registered

Equip trust 4^3-. 1917-
N Y Connect 1st gu 4 Hs A.

.

N Y N H & Hartford—
Non-conV deben 43
Non-conv deben 3H3
Non-conV detien 3Hs
Non-conv deben 43
Non-conv deben 43
Conv debenture 3^3
ConV debenture 6s
Cons Ry non-conv 4a
Non conv deben 43
Non-conv deben 4s
Non-conv deben 4s
Non-conv deben 4s

Harlem R-Pt Chea 1st 4s-
B AN Y Air Line 1st 4a..
Cent New Ene Ist gu 4s..
Hartford St Ry Ist 43
Housatonic R cons g 53
Naugatuck RR Ist 4s
N Y Prov & Boston 43...
NYWchesAB 1st ser I 4^NBA Derby cons cy 5s.

.

Boston Terminal 1st 4s
New England cona 5s

Consol 4h
Providence Secur deb 43.

.

Prov <fe Springfield Ist 5a.
Provldeuce Term 1 st 4sW & Con East Ist 4 Hs. .

.

N YO& Wref 1st g 4s g
Registered $5,000 only..ff
General 4a

Norfolk Sou Ist & ref A 53..
Norf ASou 1st gold 5s
Norf & West gen gold Os
Improvement & ext g 63-.
New River 1st gold fis

N A W Ry Ist cona g 4s . .

Registered ._
Div'l 1st lien A gen g 4a.
10-25-year conv 4a
10-20-year conv 4s
10-25-year conv 4 Hs
Pocah C A C Joint 4a. .

.

C C A T Ist guar gold Sa..
Solo VANE lat gu g 4a.-

Nor Pacific prior lien g 4a
Registered

Registered
St Paul-Duluth Dlv g 4s..
St P A N P gen gold 63...

Reglstered certificates-.
St Paul A Duluth l3t 5s:.

2d 5a
1st conaol gold 4s

Wash Cent 1st gold 4s
Nor Pac Term Co 1st g 6g..
Oregon-Wash Ist A ref la..

.

Pacific Coast Co 1st g 5s
Paducah A Ills Ist s f 4 J^s..
Pennsylvania RR 1st g 4a.-.

Consol gold 5a
Consol gold 43
Consol gold 4s
Consol 4Hs
General 4Hs
General 4^3 (wh lss)June
Alleg Val gen guar g 4s
D R RRAB'ge lat eu 48 g.
Phlla Bait A W Ist g 4s...
Sodus Bay A Sou Ist g 5s.
Sunbury A Lewis 1st g 4s
U N J RR A Can gen 4a.

.

Pennsylvania Co

—

Guar lat gold 4Hs
Registered

Guar 3 Hs coil trust reg A.
Guar 3 ^a coll trust ser B.
Guar 3 5^3 tnist ctfs C
Guar 3 "^s trust ctfs D
Guar 15-25-year gold 4s.-
40-year guar 48 ctfs Ser E_
Cln Leb A Norgu 4s g
CI A Mar lstgug4K3...
CI A P gen gu 4 Ha ser A. _

Series B
Int reduced to 3Hs--

Serles C 3^9
Series D 3 Ha...

Erie A Pitts gu g SHs B..
Series C

Gr R A I ex Ist gu g 4 Hs.
Ohio Connect 1 st gu 43
Pitts Y A Ash 1st cons 5S-
Tol W V A O gu 4Hs A...

Series B 4H3..
Series C 43

PCCA3tLgu4Hs A...
Series B guar
Series C guar
Series D 4s guar
Series E 3H8 guar gold.

5i:

Price
Friday
Aug. 3.

WeeVt
Range or
Last Sale

Range
Since
Jan. 1

925
953

947
947
954
955
956
956
948
930 IF
9541 J
955 J
955|A-
956 1 J -

954 M-
955 F
961 IJ -

930iM-
937 M-
954:M-
9421 A
•46!J -

91.S|M-
939jA -

945!J
9451

J

957
922
956
943
992
992
955
961
94
93i!m-

£12047
996
P23
923
931
917
968
948
933
961
946
955
923
919
943
948
960
965
65
942
936
943
924
936
944

921
921
937
941
942
944
931
952
942
935
942
942
942
948
950
940
940
941
943
927
931
933
942
940

F
A-
A-
A -

J -

J -

M-
M-
J -

J -

!VI-

Q-
Q-
Q-
Q-
J -

F-
Q-
F-
A-
J -

Q-
J -

J -

J -

J -

M-
M-
M-
M-
F-
J -

M-
F -

M-
.1 -

J -

M-

J -

J -

M-
F -

J -

J -

A-
M-
M-
IVI-

J -

A-
A -

M-
F -

J -

J -

J -

M-
M-
J -

J -

M-
A-

942;A-
942 1

M

945 1

M-
949 F -

Bid Ask Lou) High No. Low High
79 82 1 90 Apr '17 i| 8978 94
lOS 113 MaVlo
1001s 102 IOU2 June'l7 -.-- 997g 10434
93'i8 IOOI4 Feb '17 100 14 IOOI4

80 90 Apr '17 90 90
6212 70^8 Apr '17 7058 7058

70 7112
90 -- -

92 June'09
101 Nov'16
103 Nov'16

9612 97
78 80

9712 July' 16
80 80 \ 77" 87"34

78 78 Juiyi7 78 87
91 92 9II2 92 3 91% 97I2

9II4 Sale 9OI2 9II4

95 Nov' IB

32 8978 96S4

100 -- —

«

97 10412 Dec '15

103 May'1795 .... 103 10334
108 130ig Jao '09 -- --
107 I23I4 Mar'12
9934
9012 I06ld Aue '16

105 July'16
8418 - 98 Apr '12

87 Feb '14

90 June'08
7978 July' 17

72 ...
74I8 80 . 7978 86
Si's Sale 8118 83 V 8118 9134

85 Sale 85 87 5 85 95I2

86 87 88 Jvrne'l? -_-- 88 89
65 7334 79 Mar' 17 79 8212
82 8212 82I4 8212 9 82 94
82 8178 July'17 ---- 8178 93 Is

IOOI2 Jan -17 IOOI2 IOOI2
9712 9838 July'17 9838 10034

94I2 9712 95 95 2 9018 9934

57 7958 Sep '16

71 Nov'ie
68 Deo ' 17
59 July'17

j

59 60 1

57 __ 59 68
58 Sale 58 5812 5 57 75I4

56 58 58 58 i> 5/I4 64
9612 Sale 96 9612 5 9334 IIOI2

79 Jan "iv __-- 79 79
77'2 9112 Jan '12

7912 Apr '18

80
82 80 July'17 80 92

8818 Apr '17 8818 8818
7412 74 Apr '17 72 7812

IO512 May'15
87 July'14
88 Aug '13
55 56

9OI4 -- -

55 Sale 8 55 75I2
107 Aug '09

102" iiri
9912 MBri2
57 Apr '1660 57 57
9978 Doo • 14
83*8 Feb '147818

80
6758 Sale 67 6758

9212 June' 12
79 Mar' 17

23 6" 83

80 77 80
74 777, June' 17 .-.- 777s 8258

9658 97I2 9612 Jime'17 9612 101
11278 11278 July'17 110 122
110 122 122 Nov'16

I20I2 Nov'16
8734 88

109 114
88 Sale 9 8734 9714

9412 Deo 16
86 July'1786 85 93I8

121 123 12378 May'17 11834 134
121 123 II7I4 May'17 U7I4 13634
121 123 12058 July'17 -_ - II8I2 135
S4I4 8938 86I2 87 8 8618 94
99 103 Sept 16

86I2 86I2
,

811s 86 9 86 92
87 Sale 87 8778 51 86I2 9634

85^8 85I2 85i'> 2 8512 93
62 63 62I4 63 2 62 6918
60 6II4 June'17 61 67I4

83U 90 91»8 May'17',
!! 9I5a 917s

104 10434 June'17
109l2O0t '15

107 Oct '16

100 Jan -17

10434 IIOI2

10558
9934 100 iooi'
79 84 887s Mar- 17 887s 8878
75 80 86i2Deo'161
110 Sale 110 110 1 ,10912 110

82 80 July'17 79 8758
95 95 Apr '17 --__ 031 2 i)<j

94 99^8 lOO's Feb '17 99 101
94 9912 July'17 - - __ 99I2 991

2

IOII2 IOII2 July'17 IOII2 IO2I1
9413 95 July'17 __ 95 99I2
92I4 Sale 92 14 92 14 2 92I4 101
101 10138 IOII2 10158 8 100 10734
94I4 Sale 9413 94I4 66 9413 IO412
9414 Sale 94'3 9412 65 9413 977s
88I4 96^8 97i2Feb '17 ____ 97 97=8
95 84I2 Sep '16

9334 June'1792 9334 100
98 102 Jan '93

86
93 9978 Mar'l? 9978 9978

99 9978 993s July'17 99ia IO2I4
99 10038 Apr '17 10038 IO2I4
85 87 Feb '17 87 87
8078 8212 81 81 i 80 . 8634
7512 8II4 July'17 ---- 8II4 8II4

751s 8534 8734 Deo '16

90 Juiy'178712 96 90 97
8218 9234 Apr '17 9234 93
86 90 91 Apr '17 91 91
9218 96I4 May'17 »6l4 IOOI2
9978 102 Apr '17 .... 102 102

104 Deo '15

8634 91I4 Feb '12
90i8 Oct '128634
S8I2 Feb '17 88I2 89I4

83 88 Apr '17 88 88
83 9018 July'12

99 Mar'179II2 99 ,99
94 93 May'14

109 May'lO
9834 Apr '17

991s
93I8 97 9834 9834
93I8 9912 Feb '17 99I2 99I2
85 94 Apr '16

99I2 Jime'17102 9912 1033,
9812 98 Juiy'17

1 98 10218
96 99 Juno'17|....| 99 991 •>

9OI4 -- 95I4 Oct '16!

96 Mar'17891, 1 95i'> 06

BONOS pi Price Week's R< n e

N. Y. STOCK EXCHANGE *j T Friday Range or Sin .

Jan. 'Week ending .August 3. i!'*- Aug. 3. Last Sale

P C C * St L {Con.) Bia Ask\Low High No. Lou High
Series F guar 43 gold. . . 1953 J -D 9512 May'17 9512 95I2

Series G 4s guar 1057 M-N 9OI4 9473 9OI4 9014 i 9OI4 07
Series I cona gu 4H3...1963 F-

A

9834 9834 July'17 9834 10333
est LAP Ist 0008 g 5S-.I932 A-O 103 103U May'17 IO3I4 IO314

Peoria A Pekln Un 1st 6s g.. 1921 Q-F 100 100 June'17 100 100
2d gold 4 Ha.. *I921 M-N

'8634 Sale
87 Mar' 1

6

86I2 88I4Pere Marquette Ist Ser A 5a 1956 19 86I2 95
lat Series B 4s .1956 70 7012 70 71 6 70 7734

Philippine Ry l3t30-yrsf 43 1937 J - J 49 42 Feb '17 42 42
Pitta Sh A L E 1st g 53 1940 A-O 10538 109 Jan '17 109 109

lat consol gold 53 1943 J - J
J - J

95
9058 Sale

II314 Nov'U
90 9034Reading Co geu gold 4a 1997 25 8912 96l2

Reglatered 1997 J - J 9012 May'17 9OI2 95
Jersey Central coil g 4a 1951 A-O 89 9278 91 July'17 9OI2 97
Atlantic City guar 4a g...l951 J - J *85 - _

St JoaAGr lal l3t g 4s 1947 J - J 7478 80 Mar'')7 79 82
St Loula A San Fran (reorg Co)

—

Prior Lien serA 4a I960 J - J 613s Sale 61 6II2 95 6078 7118
Prior lien ser B 53 1950 J - J 7912 Sale 7913 80 15 7712 88I2

Cum adjust aer A 63 1955 J - J 66 Sale 6512 6618 30 65 76
Income series A 63. 1960 July 49 50 4812 4834 6 46 5678

St Louis A San Fran gen 68.1931 J - J 103 110 HI Apr '17 111 II2I2
General gold 5? 1931 J - J 9513 99 100 July'17 100 104

St L & 3 F RR cons g 4g.. 1998
General 15-20-yr 5s 1927

J - J 78 J4ay' 16
M-N 95 74I2 Mar'17 /4I2 75

Trust Co ctfs of deposit __ __ 81 75 Mar'17 __ 70 75
do Stamped.. 6312 6312 1 63 6312

Southw Dlv 1st g 5s... 1947 A-O 85 90 May'17 90 90
Refunding gold 43 1951 J - J 8334 Oct '16

Registered 1951 J - J 8O84 Mar' 11

Trust Co ctfs of deposit 78»4 Feb '17 78I4 7834
do Stamped.

-

81 7414 Sep '16
K C FtS A M conag 88 1928 M-N IO314 10353 104 July'17 . 102 11158
K C Ft S A M Ry ref g 4s. 1936 A -0 7II2 6934 70 6 6934 7913
K C A M R A B Ist gu 5a- 1929 A -0 8938 88 July'17 88 90

8tLSWlatg4sbondctf8..l989 M-N 70 72 6934 July'17 6878 80
2d g 4a iticome bond ctf8-pl9S9 J - J 56 6312 57 July'17 57 6512
Consol gold 43 1932 J -D

J - J

6II2 62
64 Sale

62 68
64 64

11
2

62 72
lat termi A unlf 5s 1952 6312 7118
Gray's Pt Ter 1st eu g 5S-I947 J -D 98'jJan '14

SA A A Pass lstgug4s... 1943 J - J 62 63 6212 July'17 6212 65SF&NP Iat3kfdg5s 1919 J - J lOOig Fet) '17 10013 lOOls
Seaboard Air Line g 4s. 1950 A-O 78 80 78 May'17 78 8212

Gold 48 stamped-. 1950 A-O 75I2 Sale 7512 75I2 1 75I4 8258
Adjustment 5s ol949 r-A 5812 Sale 5812 00 8| 5812 68
Refunding 4a 1959 A-O 62I4 6312 6312 July'17

1
6212 7OI2

Atl Blrm 30-yr Ist g 43 sI033 Rf- S ..,.. 8678 87 Mar'17 86I4 87
Car Cent Ist con g 43 1949 J - J 88. Jan '17 88 88
Fla Cent A Pen Ist g 5S- . . 1918 J - J 9858 99I4 June'17 99I4 99I4

Ist land gr ext g 5a 1930 J - J
J - J
J - J

101
97I4

97 lOOlg

101 Dec '15

10334 Dec '16

100 Apr '17
Consol g')ld 53 1943

Ga A Ala Ry l3t con 5sIIol945 9934 102
Ga Car A No 1st gu g 5a. . 1929 J - J 98 99 June'17 99 1023s
Seab A Roan 1st 5s. . . 1926 J - J 99I4 lOOU Jntie'17 IOOI4 IOOI4

Southern Pacific Co

—

Gold 4s (Cent Pac coll)-.*I949 J -D 7573 78 75 76 5 75 88
Registered . A 1 949 J -0

M- S "81 ' "8112
90 Feb '14

81 8II220-year conv 4a 17I929 51 81 8834
20-year conv 53 1934 J -D 9S5s Sale 98I4 9858 136 9634 IO4I2
Cent Pac 1st ref gu g 49. . . 1H9 F- A 83I2 84 83I2 8358 •9 82 9378

Registered 1949 F-

A

J -D
90

86 89
8712 Septl6
8578 July'17Mort guar gold 3HS--ftl929 8434 9118

Through St L 1st gu 4s. 1954 A-O 8138 84 Feb '17 84 8712
GHA3AMAPl«t5s..I031 M-N 101 IOOI2 Feb '17 IOOI2 102

2d exten 58guar 1931 J - J 96h' 87 June'17 __

.

9612 9812
Gila V G A N 1st gu g 58. . 1 924
Houa EA WT 1st g 53... 1 933

M-N
M-N

9513 'IOOI4 Jan '16

9353 99I8; 9912 Apr '17 99I2 IO2I2
Ist guar 5s red 1933 M-N

J - i 103' ro3"i2
100 Get '16

103 July'17HATC Ist g 5s Int gu... 1937 103 10612
Gen gold 4s Int guar... 1921 A-O 9II2 955s 92I2 June'17 9II4 9612
Waco A N W dlv Ist g 6s '30

A A N W 1st gu g 59 1941
M-N 105 IO9I2 Nov'15
J - J
J - J

100
99I8 10538

IOII2 Deo '16

109 June'14Louisiana West Ist 6s 1921
Morgan's La A T lat 7s 1918 A-O 101 10434 10434 July'16

Ist gold 6s 1920 J - J
A-O
J - J

1I034 10134
10418
97 99

105 Jan '16

105 Oct '16

9978 May- 17

No of Cat guar g 53 1938
Ore A Cal Ist guar g 5sIIll927 9973 10178
So Pac of Cal—Gu g 5s. 1937 M-N 104 IO7I4 IO7I2 Rept'16
So Pac Coast 1st gu 4s g. 1937 J - J 93I2 P312 June'I7 931' 96
San Fran Terml Ist 4s 1950 A-O 8I33 Sale 8133 8138 7 7973 89I4

Tex A X con gold Ss. 1943 J - J 96 96 Nov'16 _

So Pac RR 1st ref 43 1955 J - J 87 8734 8634 8758 18 8478 95
Southern— 1st cons g 5s.. 1994 J - J 9734 Sale 9753 9814 25 9612 10234

Registered ... 1094 J - J IOOI4 Aug '16
Develop A gen 43 Ser A. . . 1956 A-O 661 2 Sale 66 6634 78 65I4 77
Mob A Ohio coll trg 4s 1938 M- 8 70 75 77I2 Apr '17 77I2 7812
Mem Div lat g 4Hs-5». 1996 J - J 90I2 9612' 9858 Apr "17 98 1011-8
St Loui3dlv Ist g 48 1951 J - J 70 72 71 June'17 71 84
Ala Cen Ist g 6s. 1918 J - J

J -0
10078 104

9834
10238 Sep '10

9812 Apr '17Ala Gt Sou Ist cons A 58 1943 9812 9812
Atl A Char A L Ist A 4 Ha 1944 J - J 91 90 July'17 90 9614

lat 30-yr 5s ser B- 1944 J - J 98 Sale 9773 98I4 18 97 103lg
Atl A Danv l3t g 43 I04S J - J 78 80 83i2Jan '17 83I4 84

2d 4s . 1948 J - J
A-O

80
72

8II2 Mar'16
75 Feb '17Atl A Yad lat g guar 43... 1949 75 75

ET Va A Ga DlvgSs.. 1930 J - i 100 IOOI2 100 July'17 100 105
Con Ist gold 53- 1956 M-N 9078 101 100 100 6 9934 108

E Ten ren lien g 5s. . . 1938 M- S 90 Juiy'17 99 IOII4
Ga Midland Ist 3s 1946 A-O 63 65 May'17 64 65
Ga Pac Ry 1st g 63 1922 J - J IOII2 103 10673 Feb '17 1067s 107
Knox A Ohio Ist g fis 1925 J - J IO214 IO3I2 June'17 102 10934
Mob A BIr prior lien g 5a 1945
Mortgage gold 4s 1945

J - J 9934 101 106 Sepi'ie
J - J 62I2 72 72 Apr '17 72 74

Rich ADandeb5sstmpd 1927 A-O 100 103 100 May'17 100 10434
Rich A Meek 1st gu 4a. 1948 M-N 73 Sep '12

So Car A Ga 1st g 53 1919 M-N 9SI4 99 O8I4 98I4 1 98 lOlls
Virginia Mid ser D 4-58 1921 IH- S I02I2 June'li

Series K 5s 1926 IW- S
M- 8

10134
101

10318 Aug '16
104I2 Dec '16Series F 5s I93I

GenerafSs 1936 M-N 9973 lOO's 100 100 6 9934 108
Va A So'w'n 1st gu 5s- 2003 J - J 103 105 Mar'17 105 IO6I2

let cona 50-year 5s 1958 A-O 84 91 Feb '17 OOl' 9112WOA W Istcy gu4a.. 1924 F-A 9012 9378 Mar'17 9378 9373
Spokane Internat 1st e 5s 1955 J - J 95 9534 Mar'17 95 96
Ter A of St L Ist g 4 Ha. 1939 A-O 9218 96 97 Mav'17 97 lOlSg

IstcongoldSS-.. 1S94-1944 F- A 98 9912 99I2 July'17 99I2 102
Gen refugd 3 f g4a.. 1953 J - J 8214 86 Mar'17 86 88I2

St L M Bridge Ter gu g Sa 1930 A-O 95I2 10112 95I2 Juiy'17 9512 100
Tex A Pac 1st gold 5s 2000 J -D 9373 95 95 95 2 95 102

2d gold Inc 53 f2000 Mar
J - J

60 70
93

63 May'17
89 Apr '17

64 64
La Div B L 1st g Ss 1931 89 89I4

W Min W A N W 1st gu 5al930 F- A 95 IO6I2 Nov'n4
1

Tol A C 1st gu 5s 1935 J - J 9818 IO3I3 98I3 98i8 3 98 IO4I2
Western Dlv Ist g Ss... 1935 A-O 98 100 Jan '17 100 100
General gold 5s 1935 J -D

A-O ""
'm'2

90 Feb •y7

78 July'17
82 90

Kan A M Ist gu g43... 1900 78 84 .

2d 20-year Ss. ...1927 J - J 93 93I8 94I4 Apr '17 94I4 9734
TolPA W latgold48... 1917 J - J 52 54 60 June'17 53 62
Tol St I. A W pr lien g 3Hs 1925 J - J 80 83 80 Mar'17 80 83I2

50-year gold 4a 1050 A-O 50 51 61 June'17 51 60
Coll tr 4s g Ser A 1917

Tor Ham A Ruff Jst g 4s..AI046
F-A 22 1858 Mar'06
J -D 87 80 Apr '17 80 8712

Ul3ter A Del 1st con g Ss. 1 028 J -D 96 98 9512 July' 1

7

95I2 IOOI2
Ist refund s 4s 1052 A-O . -. 63 74 Mar'lS

Union Pacific 1st g 48. 1047 J - J 9138 Sale 9138 917s 54 91 100
Registered .^ ..I9«7 J - J 93 91 June'17 90 O8I2

20-year conv 4s 1927 I - J 8OI3 Sale 8834 8918 22 88I4 9913

I at A ref -la <r20ns M- S 8518 Sale 8513 86I4 0| 84I2 95
Orn TIP A Nfiv con c *=* 'Of^ 1 r^\ Sfis, ss SRS, RfiS, 16 ' 865, 05I2

• Ho Drioe Friday; latest bid and askefl. a Due Jan. 6 Due Feb. « Due May. ffDu« June ADueuIy. t Due Aug. « Due Got. p Due Nov. » Due Dec. sOption sale
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BONDS
N. Y. STOCK KXCHANOE

Week eailuitf Au'^'UHt 3

Union PhoUK! (.Con.)—
Ore Short Line Isl g fis 192a

1st fioaMi>l K .18 18111

Guar refiintl 43. 1020
Utah & Nor «oift ."is . . . H»26

lat oxumdud 48 l^'i'.i

Vaodalliicoiisg 4rtSer A IU55
Coiirtol 4.S Series B l!l;'>7

Vera Cniz & V lat ku 4 '^». .IXH
VlrKlriiaii 1st >» Series A 1902
WabaHh 1st (jold 53 19311

2d Kold .is I!>:i9

Deljemure Series) B 1939
1st lien eiiu'p s td g .Is 1021
lnl lien oO-yr k term 4h ly.M
DetACJh Ext Isl g as 1941
Dea Moines l)lv Ist K •la. . 1939
Om Olv 181 B3Ha 1941
TolAOhDIv Isr g 48 1941

WashTermI 1st suSi^s 1945
1st 40-yr linar 4s lOiS

West Maryland 1st g 4.') 19.')2

West N Y A l^a Isi g Ss 1937
Qea KOld 48 1943
lueome S3 pi 943

Western Hac iHtser A 58 194R
Wheeling Al.K lat g 5s 192K
Wheel niv Ist gold 5s 192>>

Exten A Iiniu gold 53 1930
Refunding 4I23 aeries A. .1966
Rll 1st consol 48 1949

Trust CO c.tta of deposit
« Inaton-Salem S B lat 49.. 1960
wiaOentSO-yr lat gen 4s... 1949
Sup 4 Dtil div .4 term Ist 48 '36

Street Railway
Biooklyn Kapid Tran g ;>a. .1945

lat refund couv gold 4s--.2002
6-year aeciired notes 58 1918
Bk City 1st con 4s.. 1916-1941
Bk Q Co & S eon gu g 53. . 194

1

BklynQCo&SlstSa 1941
Bklyn Un El lat g 4-08.. .1950
Stamped guar 4-58 1 950

Kings County E 1st g 4a.. 1949
Stamped guar 4a .1949

Nassau Elec guar gold 4a. 1951
Chicago Rya lat 5a 1927
Conn Ry <fe L lat & ref g4H8l951
Stumped guar 4Hs 1951

Det United Int cons g 4 Ha.. 1932
FtSrallhLt* Tr 1st g 53... 1936
Hud<% Maahat 5s Ser A 1957

Adjuat Income 53 1957
N Y & Jersey lat 5s 1932

Interboro Mctrop coll 4^8.1956
iQterboro Rap Tran lat 5a_ . 1966
Manhat Ry (N Y) conag 4s.l990|
Stamped tax exempt 1990

Metropolitan Street Ry

—

Bway & 7th Av lat c g 58.1943
Col A 9th Av lat gug 5s.. 1993
Lex A V & P F lat gu g 53. . 1993

Met W 3 El (Chic) 1st g 43- . 193,S
Mllw Eleo Ry & Lt cons g 5s 1926

Refunding & exten 4 Ha. .1931
Mlnneap St lat conag 5s_..1919
Montreal Tram 1st & ref 53. 1941
New on Ry & U gen 4 Ha . 1935
N Y Municlp Ry 1st a f 5a A 1966
N Y Rya lat R E & ref 48. . . 1942

3i>year adj Inc 53 al942
N Y State Rya Ist con3 4Ha.l962
Portland Ry 1st & ref 58 1930
Pnrtld Ry Lt & P 1st ref 5a.l942

Portland Gen £lec 1st 53.1935
St JosRy LH A P Istg5s..l937
8t Paul City Cab cons g 5a.-. 1937
Third Ave Ist ref 48 1960

AdJ Ine 59 al960
Third Ave Ry 1st g 5s 1937
Tri-Clty Ry & Lt 1st a 1 58_ . 1923
Underpr of London 4Hs 1933
Income 6a 194H

Union Elev (Chic) 1st g 53_ . 1949
United Rys Inv 5s Pitts lss.1926
United Rya St L 1st a 4s 1934

St Louis Transit gu 5s 1924
United RRaSan Fr a f 43... 1927
Va Ry & Pow 1st & ref 5s.. 1934

Gas and Electric Light
Atlanta O L Co lat g 58 1947
Bklyn Un Gas lat cons g 58.1945
Buffalo City Gas Ist g 5a.. .1947
Clxicln GasA Elec IstArel 5a 1956
Columbia G&E lat Ss 1927
Columbus Gas lat gold 53.. 1932
Consol Gas conv deb 63 1920
ConsGasE LAP of Bait 5-yr5s'21
Detroit City Gas gold 5s... 1923
Detroit Gas Co cona lat g 5a 1918
Detroit Edison lat coll tf 53.1933

Ist A ref osaer A A1940
Eq G L N Y lat cona g 53.. 1932
Gas A Elec Berg Co c g 5a.. 1949
Havana Elec consol g 5a 1952
Hudaon Co Gas 1st g 58 1949
Kan City (Mo) Gas Ist g 5a. 1922
Kings Co El L APg 5a 1937
Purchase money 63 .1997
Convertible deb 6s 1925
Ed El 111 Bkn Ist con g 4a. 1939

LacGas L of St L 1st s 5a-.«1919
Ref and ext lat g 5a 1934

Milwaukee Gas L 1st 43 1927
Newark Con Gas g 53 1948
N YGELHAPg5s 194S

Purchase money g 4a 1949
Ed Eleo III Ist cona g 53.. 1995

VYAQ El L A P lat con g 5s 1930
Pacific G A El Co—Cal G A E
Corp unifying A ref 5s 1937

Pacific G A E gen A ref 5a_ . 1942
Pae Pow A Lt 1st A ref 20-yr

5a International Series 1930
Pat A Passaic G A El 53 1949
Peop Gas A C 1st cons g 63. . 1943

Refunding gold 5s 1947
Registered 1947

Ch G-L A Coke lat gu g 53 1937
Con G Co of Cb 1st gu g 581936
Ind Nat Gas A Oil 30-yr 531936
Mu Fuel Gaa lat gu g 5a.. 1947

Phlladeltihia (";o conv 5a 1919
Conv deben gold .5s 1922

Stand Gas A El conv 8 f 68.. 1926
Syracuse LItrhtIng 1st g 5a.. 1951
Syracuse Light A Power 53.. 1954
Trenton O A FI 1st e 5s 10 10

94\i
10!) ij

921.1

80

35
Sale

42I2

9414

66
99^4

.- 74<4

86ij

68

40 -

Sale lOOig
9212 92ii

1105
100
78
100
80
75
84 U
7514
liUo

671,1

101
86
37

87ts' 80
102 110034
99^8 100
98341 99^8

Rarme or

Lam Sale

Htofn
July'17|

103
88I2

Mar'16
Apr .16
Apr 17|
June' 17
Aug '15

94«4
lOOig'

July'17i
Oct 'lei

June'17|
May'17i
Juiy'17
Aug '12

Apr '17

Jan 17
Juiy'17
Aug '15

July'17
Juiy'17
Mar' 17
Oct "10

86
Apr '17

Feb '17

Mar' 17!

Hanue
iiini e

Jan. 1

Nu.yLow Hiffli

1110312 IOSI2
lIllOJ Kl^'-s

10

76 July'17 L.

J -D
IW-N
A-O
A-O
J - J
J - J
Q-F
M-N
J - J
F-A
J - J
M- S
M- 3
J -D
F-A
M-N
A-O
A-O
A-O
iW- s
J - J
Q-F
A-O
M-N
J -D
J -D
F -A
J - J
F -A

M-N
J - J

F-A
M- 3
A-O
M- S
M- S
J - J
J -D
M-N
M-N
F- A
M-M
J -D
J -D
J - J
M- =<

80

aii2!
67
98^4 i

9314
92

90
95I2

85
8OI4

8314

' 93.1 Sale

63
917s
8212
8312

85

59I4

Sale
100
Sale
Sale

"85'

90I2

991

2

90
79

'5412

Sale
7858

'75"

6534
3812

101
97I4

'60"i4

6118

66
3912
104
9912
85

Sale

"69*

Sale

May'17
8014
8314

i
9II2

July'17
. 98-'4

I
Apr '17

May'17
May' 13

93
May'17

> July'17
78

June' 17
July'17

1 Feb '17

; Apr '17

I
7978

Jan '14

:

59I4

I
I314

Feb "17

6334

: 9258
July'17
July'17

May'17
May'17

1
Apr '17

Mar'14
; June' 17
Nov'16
Aug '16

• July'17
, Aug '16

May'17
5314

2312

I
July'17

: Nov'16
I
July'17

;
Feb 17
July'17

I
Mar' 17

6534
40

July'17
July'17
Mar'17

62
Oct '08

Mar'17
6Il4

June' 17
3238

July'17

4

"21

5
23

52
122

10834

103
9918 i 9958

I 54
Sale

I

9712

8534] 8534
I 97

109i?> 10334
101
99

101
95I2

Sale

... 102

9234
98

'98"i2

105

"so""
100
9858

100
87

iio'

10112
9838

10112
100
96

IOOI2
100
9234
98
9078
9612
105

120l2'110
89I4

IOOI4
Sale
9018

9818
77

99
78

97

97 98
8714 Sale

98

95

90
100
110
94

"97""

9838
86

92

'9112

"9Sl^

100
94

lOO's
102
90

9934
98^8
90

IO312
9812
77I2

IO512
100

9578

S714

95
100
115
9412
99
98
100
89
94
99I4

92
IOOI2
97I2

84
ion-

Sepf 15
July'17
June' 13

9712
July'17
Feb '15

110
June" 17
July'17
Oct '16

101
July'17
May' 15
Feb '13

Juiyi/
July'17
Dec '10

June'17
June'17
June'17
Apr '17

10918
9858

June'17
Apr '17

99
78

June'17
May'17

9678
8738

Jan '17

July'17
Jan '17

Juiy'17
Sep '03

Juiy'17
Apr '17

Mar'17
Juiy'17
Nov'16
July' 17
July'17
May'17
July'17
Apr '17

16

58

86 >z »4'j|

88 92
813|i 92

93I4 i()0i2

99 100 '8

OII2 101

100 lOO^ii

78 80
100 10512

73 77
84li 84I4

/534 8OI4

66t2 '7.534

99 IOJ.14
85I4 8b

'8412 '87'78

lOOla 103
100 100
995g 9958
77 77
76 82
76 82
85 88I1

80 14 8878
83I4 91

91 lOlSg
68 77I4

9712 101 Is

10038 10178
SO 80

92 I0II4

92 101

U

75 8634
77I2 87
70 74I2

9178 9734

10138 10138
100 10138
79 86I4

58 6914
I2I2 2512

100 lOOij
6II2 73I2

9II4 99^8
81 Ig 94
8234 9412

94 100
95 100
9934 9914

I0OI2 103

8912 9712

'99" "9934

5212 7134
2218 475s
75 86I4

7278 78-2
9012 9OI2

95 100
IO2I2 102Ij

6478 8OI4

3612 731a
100 108
9634 101
89I2 90
6OI4 6358

70
60
50
32
84

70
6II2

53
42
93 '2

9958 IO6I2

9712 101
8534 91

106 129
IOII2 IO8I4

9838 101 14

100 IO5I8

95 102

9OI2 94
98 IO3I2

9612 IO514
105 II6I2

110 110
88 8914
99 10218
9812 10258
90 9334
IO3I2 1047g

9812 10534
77I2 88

100 101

95 101
87I4 9378

95 95
100 100
115 115
94I2 1021?

98 10338
100 lOUg
Si» 92
94 lOllg

89 9414
100 102
97I2 101
84 87I4

1011.. inito

BONUS
N. Y. STOCK EXCHANGE

Week ending .Vuguit 3 51.

Price
Friday
Aug. 3

Week'M
Range or
Lam Sale

I
Bia

Onion Elec Ll A P Ist g .58.. 1932 M- S
Refunding A exi<!uslon 5a. 1933 M - N

OniUid Fuel Gas Isi s f 8b...l93() J - J
Utah Power A 1.1 Ist 58 1944 F - A
Utica ICIecLA P Ist g 58... 1950, J - J
Utl<ttGa«AElecref 58 1957 J - J
Westcheater Ltg gold .58 1950 J - D

Mliceilaneout
Adams Ex coll tr g 48 1948 M- 8
Al;iskaGold M d.-b 6b A 1925 M- S
Couv deb 6«oerle8 B 192ii M- 3

Armour A Co Isi real est 4H3'39 J - D
Booth Fl-iherles deb 8 f 68. . . 1926 A-O
Bradeu Cop M coll tr 8 f 68.1931 ;F - A
Busli Terminal lat 4s 1952|A-0

(.."onsol 58 19.'>5iJ - J
Bldgs 58 guar lax ex 1960, A - O

Cerro de Pasco Copp cnv 68 1925 jM- N
ChicUnStat'n l8tgu4H8A 1963iJ J
Chile Copper 10-yr conv 78.1923 M-N

Coil tr Acouv Oh ser Awl
Compuimg-Talj-Rec a f 08..1941 J - J
Granby Cong M 8 A P con 68 A '28 M - N

Stampc-d 1928 iM-N
Great Falls Pow Ist s f 58. .1940, M- N
lilt Mercau .Marine a I Os... 1941 [a - O
Montana Power 1st .5s A.. .1943 J - J
Morris A Co 1st 3 f 41^8 1939 J - J
Mtge Bond (N V) 48 aer 2.. 1966 A - O

ltf-20-yr 5s series 3 1932 J - J
N Y Dock 50-yr Ist g 4s 1951 F-A
Niagara Falls Power 1st 53.. 1932 J - J

Ref A genes a 1932 A-O
Niag Lock A O Pow lat 58. .1954 M- N
Nor Stales Power 25-yr 58 A 1941 A-O
Ontario Power N F Isl 58. ..1943 F-A
Ontario Transmission 53 1945 M - N
Pub Serv Corp N J gen 5a.. 1959 A-O
Teuncasee Cop 1st conv 6S-.1925 M- N
Wash Water Power 1st 58.. 1939 J - J
Wilson A Co 1st 25-yr s f 68. 1941 A-O
Manufacturing & Industrial
Am Ag Chem 1st c 58 .1928 A - O
Conv debeu 5a 1924 F-A

Arn Cot Oil debenture S8...1931 M-N
Am Hide A L letaf g6s 1919 M- S
AmSmAR lst30-yr5s8erA(J'47
Am Thread lat coll tr 4a 1919 J - J
Am Tobacco 40-year g 6s... 1944 A - O
Gold 48 1961 F-A

Am Writ Paper Ist sf Ss 1919 J - J
Baldw Loco Works 1st 58...1940;M-N
Cent Leather 20-year g 53..1925 A-O
Consol Tobacco g 48 1951 F - A
Corn Prod Ref 8 f g 5s 1931 M-N

Isi 2,5-year s f 5s 1934 M-N
Cuban-Am Sugar coll tr 68.. 191 s A-O
Distil Sec Cor couv 1st g 58.1927 A-O
E I du Pont Powder 4Hs... 1936 J -D
General Baking 1st 25-yr 6s. 1936 J -D
Gen Electric deb g 3^8 1942 F-A

Debenture 5s 1952 M- 8
Ingersoli-Rand 1st 5s 1935 J - J
IntAgricul Corp Ist 20-yr 5s 1932 M-N
Int Paper Co lat con g 6s. ..1918 F-A

Consol convsf gSs 1935 J - J
Liggett A Myers Tobac 78.. 1944 A-O

5s 1951 F-A
Lorillard Co (P) 78 1944 A - O

58 1951 F-A
Mexican Petrol Ltd con 6s A 1921 A-O

Ist Hen A ref 6a series C..1921 A-O
Nat Enam A Stpg 1st 53.-.1929 J -D
Nat Starch 20-yr deb 5s... 1930 J J
National Tube 1 st 5s 1 952 M-N
N Y Air Brake 1st conv 6s.. 1928 M-N
Railway Steel Spring

—

Latrobe Plant 1st sf 58... 1921 J - J
Interocean P 1st sf 5s 1931 A-O

Standard Milling 1st 5s 1930 M- N
The Texas Co conv deb 6s.. 193 1 J - J
Union Bag A Paper Ist 5a..l930iJ - J
Stamped 1930 J -J

U 8 Realty A 1 conv deb g 5s 1924 J - J
U S Rubber 10-yr col tr 6s. . 1918 J - D

1st A ref Ss series A 1947 J - J
U S Smelt Ref A M conv «a. 1926 1 F - A
V-Car Chem 1st 1,5-yr 5s.. .19231) D
Conv deb 68 €l924[A - O

West Electric lat 5a Oec 1922|J - J
Weatlngh'seE AMnotea58-19I7iA - O

Coal Iron & Steel
Beth Steel lat ext 8 f 5a 19261 J - J

lat A ref 58 guar A 19421M-N
Buff A Suaq Iron a f 58 1932 1 J - D
Debenture 5s al926'M- S

CaliabaC M Co l3tgu68...1922 J -D
ColFA ICogensf 5s 1943 F-A
Col Indus Isi A coll 5s gu...l9o4 F-A
Cons Ind Coal Me 1st 5s. ..1935 J -D
Cons Coal of .Md IstAref 58-10.50 J - D
Continental Coal 1st g 5S-..1952 F-A
Gr RivCoal AC Islg 6a...ftl919 A-O
111 Steel deb 4Hs 1940 A-O
Indiana Steel Ist 5s 19.52 M-N
Kan AHC AC Ist a f g 53. .1951 J - J
Lackaw Steel Ist g 53 1923iA - O

1 St cons 5s Series A 1950 M- S
Midvale Steel A O conv s f 5sl93U M- S
Pocah Con Collier 1st s f 53 1957 J - J
Repub I A S lO-3O-yr.58sf.1940 A-O
St LRockMt AP53 3tmpd-1955 J - J
Tenn Coal I A RR gen 5s.. 1951 J - J
U S Steel Cor|)— lcoup-..rfl903 M-N

S F 10-60-yr 5s(reg dl903 M-N
Victor Fuel Isl s f .5a 1953 J - J
Va Iron Coal&Coke latg .53.1949 M- S

Telegraph & Telephone
.\m Te lep A Tel coll tr 4s.-. 1929 J - J

Convertible 4s 1936 M- S
2f>-yr convertible 4,Ha 1933 M- S
30-yr temp coll tr 53 1946 J -D

Cent Dial Tel 1st 30-yr 53. .1943 J - D
Commercial Cable 1st s 4S-.2397 Q - i

Registered ..2397 Q- J
CutnbTAT lat A gen 53-. .1937 J - J
Keystone Telephone 1st 53.-1935 J - J
Metropol Tel A Tel 1st s f 5s 191 8 M-N
Mich State Telepb 1st .58...I924 F-A
N Y A N J Telephone 5s g. _ 1920 M-N
N Y Telep 1st A gen 814)^3-1939 M- N
Pac Tel A Tel 1st 5s 1937 J - J
.''outh Bell Tel A T 1st s f 5s 1941 J - J
West tTnlon coll tr cur ,5s 1938 J - J
Fd and real est g 4^8 1950 M-N
Mut Un Tel gu ext .5s 1941 M-N
Northwp'it Tel gu 4Ha g.. 1934 J - J

Ask Low High
XOII2 Dec '10

90 |101S» Nov 16
9712 98 1 98 July'17
S8I2 Sale

I

88I2 8912
lOOig 101 June'17
97 lOOij 99 Apr '17

101 105 Marl7

74I2

64
64
9OI4

90
96
83
85
84
109
94I2

124
100

162'
102

"9338

"89"

75
68
70

Sale

'9712

89
87

Sale

74
64
64
893g
94
9534
88
8634
8212

No

Rangr
! Sinrt

{

Jan. 1

jLotc High
I

98 101 Ig

5 i

88I2 961j
..MOl 103

99 101
102 106

11178 109
97 1 93'8

Sale 12378
IOOI21IOOI4

85
I

86
10312 100
IO8I2 102
9738 97I2

9418 9338
94
8978

1 1138

88
93
90
81
8712
9312

ioo'

9978
90
100
92
9778

119
82
88I2

"98"

100
102
9134

Sale
93

'is'
95
100
10012

9978
Sale
9334

IOII4
Sale
981s

Sale
103
Sale

97
98

IOOI2
75

7812
IOOI4

"74I4

IOOI4
99I4

II7I2
98

11878
9Si2

IO712
IO6I2

'9014

101
10234

IO2I2
99
94

10218
8234
8312
51
102
S434

IOOI2
97
9958
99I4

100

99
9812

10078
Sale
i03i2
90
S0l8

95
90
83
94
74 7g

IOII2
IO5I2
S4i2

93
90
84
87I2

94
10312
100

100
99
9378

W)h
92
98
119
88I2

8SI4
IOII2
97
81
97I4

98
10034
6978

104
8512
7812

10078:10114
1100

78 76
10058!l00l4

Sale
120
9934
119

99I4

120
98
118

99I2I 99
112 Il07l2
110
100
91

lOIIo
Sale

10234
100
95

Sale
Sale

"53"

Sale
Sale
102
98
9934

Sale
lOOis

107
99I2

Oils
10078
10234

IO2I2
99
94

10218
8234
88I2

51
102
84I2

102
98
9934
99
100

July'17
July'17
July'17

9OI2
Apr '17

96
Apr 17
July'17

84
109

July'17
124

July'17
June'17
July'17
Junt'17
June'17

94
9518

July'17
Apr '14

June' 16
June'17
July'17
Oct '16

Jan '17

933g
90

June'17
8712

July'17
Jan '14

100

100
9978

Juiy'17
IOOI4
9218

July'17
June'17
Apr '17

88I2

July'17
98

Mar'17
July'17
July'17i
July' 17

75
May'17
Mar'16
June'17

102
Oct '13

7612
10014
99I4

120
981

1

11878
100

June'17
July'17
June'17

9118
101
10254

IO212
July'17
Juiy'17

1021s
8234

May'17
July'17

102
8518
102
9834
9934
9 34

July'17

53
I

iol

171

13

43
7

45
1

17

3

74
64
64
8958
92
95
86)4
86»4
8212
109
9212
122
100
85I2

9Sl2
100
97I4

881*
95
90

8412
85
8478
947g
94
98
89
9312
9OI4

118
IOII4
132
101
8712

IO9I2
109'4
1027g
96I4

10034
9378

7478 7512
100 103

9412 94I2

93 99
90 94I2

84 84
8678 93
88I2 94

9934 10378

9912
99
92I4

7 IOOI4
24 9II2

1 9.578

1,119
....h 8312

9:1 86
1,101

18 97
81
9714

i
9612

;ioo

I

59
103

349

10

IO4I2
105
9734

104lg

9278
9912

11 91}
85
92

IO4I4
103
81
99
9912
102
75

IO4I2

I
78

1
100

8II2
1061«

7II2
99=8
9812

118
98

5:11678
5! 97
. I105IJ

.Iil05l2

79I2

102
IOOI2
129
104lg

128
103
110
IO9I2

100 10014
97 Sale
9212 96

9II2

99
9078

7858 80
60

9958
35
88I2 94
86I2 87

10034 IOII4

"gsig Sale"
IOOI2 IO212
9234 93
9212 Sale

IOOI4 Sale
85 87

IOII2
104 Sale

75"
8578 89

8734 Sale
98

100 IOOI2
9755 Sale

101'2 lOSig

68 73
98 Sale

g?
997g IOOI4

98
lOlig
9355 Sale
9738 98
9878 Sale
9818 Sale
92 9312

10112

IOOI4
9014
95
91

101
9012
7Si8

73
91
9938
94I4

8638
101
99
9Sl8
101
9258
9212
10014
86

IOOI2
104
10378
80
S6I2

87U
95I2

lOOig
9738

IOII2

73
69
9S
98
100
9938
10112
9358
98
9878
9Sls
92
IOII2
94

IOOI4
9734

July'17
Apr '17

Deo 14
901

July'17
Mar'14
July'17
Feb '14

Mar'16
8658

lOlig

July '15
9SI4
101
93
9212

IOOI2
Apr '17

IOOI2
10414

July'17
Deo '16

July'17

88I2

July'17
July'17

9812
IOII2

Nov'16.
July'17

98
Apr '16

Mav'17
Apr '17

Jan '17

9334
98I4

99
9812
92

May'17
Nov'16

.. 98 102
5 90 92
3 OS'g 103

11 I017g 106

1 lOOig 10212
--__ 9812 99

94 101
36 10218 106Ig

1 8I34 9312
88I2 903g
49 64

6 101 10438
108 ' 84I2 9234

3 102 109
6

1
97 10034

5
j
99 103

14 1 99 10234
100 101 '8

3 985g 104
14 96I4 102

95 9638

.-i

91 93lg

2 9012 97I2
77I2 81

.... 91 95

39 8638 94
33

1

100 1037g

18 98" 161^
10 93I2 IO714

39, 91 95
2: 9212 9534

10 99 IOII4

1

84I2 86
2: lOOU 10318

133 104 - 10718
10378 107

85 90

31 87 9234
95 101
100 10634

343 95 10178

5 100 103

69 69
8 95 10178

100 IOII2
99 IOII8
lOUi IOII2

3 93I4 IOOI4

10, 961} 102
1001 96 10134
17 97 10358
1 9II2 9934

IOII2 IOII2

Nu ortoe Friday:lateatbia and asked. aDue Jan. d Due April. «DueMay. «DueJuoe. ftDueJuly. tDueAug. oDueOot. vDueNov. DueDeo. 1 Option sale
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SHARE PRICES—NOT PER CENTUM PRICES.

Saturday
July 2S.

Mond.iy
July 30.

Tuesday
July 31.

Wednesday
j

Aug. 1.

*60
*106

29
*190

•2

loO
100

* _ _

*125

*_-
~*5'

*24
*35

1.53

61
107
29
192

5
30
5

34

lOO"
129
61

95
5l2

26

153
60

»106
*29
•190

*2

•150

*60
125
•8134

95
*5l4

2i
*36

153 '*150
60 I 6012
107 *106
30

I

*29
192 i*190
5 ! '2

30 !*

5 I*

35 '*

*130
100 ! 100
129 I*

61 60
I
12612

I

*8434
95
*5l4

*24l4

36

95
534

24
\

3612

154
6OI2
107
30
192
5

30
5

34

100'

129
60
12612

'95

534

26
3612

*26
»102

4612
*55

*91'4

100
*lM

*10l4
*120i2
*118
II8I4
*53
97-8
*72
*87i2

IO6I4
*60i2

17
*8

177
154

•100
92I2

79
•143

•1

133 *
26l2 *26
104 *102
4612 46
57

I*
i

9312 '9134

10034: 100
134' II4

11 ! IOI4

*l2i

135
27
101
47I2

60

*26
102
45I4

58

121
119
119
54
98
74
90
107
62
17
9

177
154
101
93
79

148
2

•88 90
*92
110

98
143
33
*14
15134
•63%
•29

*133
49
27I2

I2318
•lis

•638

*2l2

100
5

*.60
*61
25
•59
12

*.63
*35i2
781.>

*533
1712

*55
59I2
*2
5I2

11
*(;

*80
*40l!>

I4I2
*2

*67i2
•8*1'
•30

l-''8

•214

11
*3l8
7I2

13
2'3

*2

80
*22
•3

•13
*22l2
•79
•7I2

I7I2
*1
*11,

•11712
H814
*53
9<l2

•72
*87l2

105-18

*60i2
*I6l2
•8
178
I53I2

•100
91^8
77

•143
*1

93 *9134

100 *100
II4 *1U

IOI4I *10
12114^ 122
119 11834
119 119
54I4 *52
98I2' *98l2

75
90
107
62
I7I2

9
178
I5312
101
92
77
148

2

IIOI2
110
98
143
33I4

I414
I.5214

64
32
134
4912
27I2

12334
IISI2

6:^8

3
100
5U
.75

63
25
61
12i8|

.70
37
79

535
I7I2

5534
591

2

2 '8

512
11
6i">

83
42
HI-)
2l2

6S
80
31
5
238

11
31

2

7-8

13
2l8

2I2

81
2234!
312I

24_|

734'

1778,
II4I

2
I

*88
•92
10912

•130
*97l2

90

1097s

105'

"

3312
14

15112
61
29
131
49
2734

1227s
118

638

212

99
5

».60
6II2
24

*591o
1218

•..55

*35l2

7J
•531
•17
*54l2

5918
*134
5I2

11
*6

*76
*41l2
*14l4
*2

*fl71''

•SSI-
30
5
238

*11
3
7'8

13
*2
*2
80
•22
*3
It

•22
*79
*758

1712

lU
*ll2

33I2

14
15134
64
29
134
49I2

273.1

I24I2
II8I2

2I2

99
5
.75

62
24I2

6!
1238

.70
37
79

53.5

IS
55
5912
2'4

53j

Ills

S'S
81
421'>
15'
2I2

68
89
30
5
23g

lllg

3
8l8

1318
2l8

212
S012
2234
312
14
25

1778
II4

2

•72
•8712
105
*60l2
•17
*8

178
•1.54

*100
9134
77

*143
*1

135
27
102
46
58

921
1001
n

11
123
11834
II9I4

53
99
74
90

IO6I4
62
18
9

178
155
101
92
77
148

2

152
6OI4

106
*29l2
190
•2

130

60
•125
*8434
95
*5l4

25
*36

152
6OI2

107
30
192

5
30
5

34

ido'u
129
60

sV
95
534

25
37

'88
*92
110

*130
101

90

lYo"

101

*323g 33I2
•14 15
15112 I52I4

•6378 64
•29 32
I34I2 I34I2

49 49I2

28 28
12338 12518

•11.834 II9I4
638 6Ts

*2U
•99

"

•5
*.60
62
24I2

•50' •>

12~8

*.62
*3.5l2

79
535
*17
*55
5912

56 S"} I

*83 84 '

2518 2534
*83 85 1

2734
78
1

*27
•75

1
7I2 7I2

•23I2 25
*3l4 4
•7I2 9
4 4^6

55I2
*,33

25
*831'>

•2738
*75l2
*1

758
*23l2
•3ii
*8
4%

M3,
•578

IVH
6-18

*80
*42
*14
*2
03
8SI2

30
434

*2
•11

3 Mi
8

•12
•2
*2
801

2

*22l4

3
14
*2Vz
79
712

1734
*1

•llg

3
100

5I2

.75

62
24t2

6U2
12%
.70

37
79

535
18
5534
60
2I4

6
III2

O's
83
43
15
2I2

68
80
30
5
2is

U's
3'/i'6

S'sl
12i'>

2'4l

234:

81
23
3's

1412
26
79
7I2

18
1.41

2

•26
•102

45I4

•57

9II2

100
*ll4

*10'4
122

•11834
118
*.52

9812
•72
*87l2
IO5I2
•61
*17
*8

•178
•154
*100
92
•75

*143
*1

135
27
lot
46
58

9134
100

134

11
12238
119
1191s
53
9812
74
90
IO5I2
62
I7I2

9

is's"

101
9234
79
148

2

8884
•92
110

»130
*96

8834

lYd
131
10012

*33
»1.3l2

15134
6358

•29
134
49
*27
124
11934

638

212
•99

5
.65
62
24I2

•591'.

121"
* 62
37I8

79
533
*17
•.55

59
2

57s
•IH.S

6I'>

*7S
•4234
•14
*2

6712
89
30
•43^

2
*10l2
•3'8

734
12
•2
*2

*S0l2
•2212

3
•14
•23I2

80
*7l2

•I7I2
•1
*11«

33I2

I4I2

1.52

6t
32

I34I2
40I2
27i'>

12131
11934

3
100

5
.65

62
24I2
6II2
12Si

.70

371s
79I2

535
I7I2

5534
5978
o

63s
lllj
6U

82
43I4

15
2l'!>

67I2

SO
30
5
2

Ills
3I2

8
I2I4
2I4

234

81
23
3I3

I4I2

r'o 1
734'

I8I4
II2

2

ThUTSdiy
Aug. 2.

Friday
Aug. 3.

Sales

0/ the
Week
Shares

150 152
•59 59I2

Last S'lle

•29 30
Last Sale
Last Sale
Last S^le
List Sile
Last S lie

Last Sile
* 100

Last Sile
*60 61

•125' ...
Last Sile

* 95
Last Sile

25 25
3612 361;

Last S il'

112 112
Last S de

•102 104
45I2 46
•56 58

•9134 93
100 100
•114 134

IOI4 101,1

I2212 I22I2

119 119
11734 110

Last S lie

98 9834
Last Sale
Last Sale

IO5I2 IO5I2
Last Sile

17 I.8I2

Last Sile
•178 183
•15334 154
1-100 101
•9134 93
•75 79

•143 148
Lzst Sile
Last Sile
Last Sile

•88 90
Last S de

•11012 112
•130 131
•96 IOOI2

•33
•14
1.52

64
•29
I34I4

49
27I2

I24I2

119
6I2

33I2

15
15234
64
32

I3412
49I2

271?
126
119%

6I2

.59 59
106 July'17
30 30

190 July'17
Jiily'17
July'17
Nov' 16
July'17
Mav'17

100

3
30
4I2

34
1.50

100
125 June' 17

•125' -I..
85 July'17

95 95
533 July'17

25 25

lOS^ApY'l?
112 112

26 June' 17

'4538 '4"538

•9134 93
100 100
•114 134

•10 11

iigu iY9"i4

II8I2 119
5378 July'17

98 9834
75 July'17
8734 July'17
10434 10'l34

61 July'17
I7I2 1818

8 July'17
183 183

i6oi"2 lo'oY
92I4 93
75 75

145 145
134 July'17
11 June'17
33 July'17

92 June"' 17
110 112
131 131
9712 99

33I2 33I2

1.53

64
I53I2
64

I34I4 134I2

49 Is 4934

12512 l"26l4

11918 11918

2I2 2I2

100 100
518 51s

*..50 .60
6I34 62
24I2 24I2'

Last S lie x50UJa\v- 17
*12i8 12% I214 1234

2I2 212
100 100

5 5l8

•..50 .60
*62 64
24I2 241

.60 .62 *.55 .60
•361?, 38 •3612 38
79 79In *78l2 791?

535 535 535 535
•17 18 •17 18
•55I4 50 5578 557s
.591

2

601

2

60% 61
2 2 •134 2I4

61s 63, 6 6I4

III4 11'2 III2 12
6I4 6I4 *ai4 6I2

Last Si/(;]797, .Tuly'17
*42l2 4312 42 42
14I2 I4I2I 14 14
Last STle\2 June'17

67
88I2

•3OI2
•478
2l8

11
•3I8

8
12
*2
•2
8OI2

671,

8«l

31

11
3I2

838

12
2l8

234
81

Cast Sile
•3

•14
*23I»

80
*7l2

*17l2
*1

67I4
88
'3012

55I2

81
I25I2'

85
28
76
IVli

77s
2412

9
4 Mi

55I2 56
84 84
25
•84
•28
76
*1

x7

2512
8512
2534
7/

7
•23I2 25
*3i4 4
•8 9
4 Mi 4l8

*56 .57

84 84
2 434 25
*84 81
•28 283i
*T^ 80

1 1

7I2 7I2
*23l2 25
•3I4 4
*7% 8
334 4-

312
I412

so"

'

734I

I8I4I

1'2
La.'it Sile 2
Last Sale 3

•1034
*3l8

8
12
•2

2
SII2

22 July'17
•3

67I4
88I2

31
5
2%

Ills

312
8

12
2l8

238

S112

25

"734

1718
•1

3l2

'25"

•'Is 7I4 7

1 1 i 1

57I4 57I4 55I2
49I2 49I2 *40
2% 2^8 2%

*15 I5I2 15

7%
1 I

57I4

401-.

2%
1-

718 73,
•1 iMi
511

2

571 >

4018 4012
*2% 2I4

15's I5I4

678
1

714

1

5714 57-14

40 4918
*"% 234

151s I5l8

734
I8I4

Us
July' 17
June'17

•56 57 *56 57
84 84 84 84
241t 25 2434 25
86 86 •SS 86
Last Sde 27 July' 17
78 78 I 77 78
1 1 *1 IMi
7I4 714' 7I4 7I2

List Sile 2i July'17
*3i4 4 I 314 3I1'

ListSrlefi July'17
334 334 *334 4 Mi
L2.it Si.le59^2 Mar'17
7 7 I 7 7I4

1 1
I

*.95 1>/,
5734 .5734 57I2 5734

•104 10ti2 *10334 lOtr, *104l2 105 *10t'2 105

40
234

1534

40is
234

1534

48l2

234
1534

4812
234

16

4I2 4I2 4 Mi 4l8
•3I2 3% *3l2 4
•3 3I2 *3 3I2
44I2 44I2 45 45

Us 438 *'1s -11)!

*31, 4 '.Ij .334

•3 3I2 '^ 312
*45l2 4.51.2 46

1- 4- * 3^ ^<^

Lxst Site 102i4J'ily'17
4'8 4's 4 Ma 4-38

*3l2 334 334 3S4
3I4 312 '•3 3I2

4514 45I2 45I2 4.512
*.35 ..50 *.35 .50

STOCKS
BOSTON STOCK
EXCHANGE

Railroads
37 Boston & Albany. ..100
174 Boston Elevated .100

Boston & Lowell 100
35 Boston & Maine 100

Boston & Providence 100
Boston Suburban Elec Cos
Do uref

Boston & Wore Electric Cos.

.

Do pref
Clilc June Ry & U S Y...100

72 Do pref
Connjcticut River 100

24 Fitcbburg pref 100
50 Georgia Ry & El«c stampdlOO

Do pref 100
47 Maine Central. 100

Mii-SB Electric Cos. .100
81 Do pref siamiied 100
57 N YN H ,fe Hartford 100

Northern New Hainpshlre . 100
32 Old Colony 100

Rutland, pref 100
10 Vermont* Massactiusetts. 100

314 West End .Street 50
10 Do pref ..100

Miscellaneou*
81 Amer Agricul Cbeinlcal-.-lOO
147 Do pref 100
100 Amer Pneumatic Service. . 50
30 Do pref 50
110 Amer Sugar Refining 100
30 Do pref. . 100

3,032 AmerTelep & Teles 100
American Woolen of Mass. 100

167 Do pref 100
Amoskeag Manufacturing
Do pref

2 ,555 Atl Gulf & W I 8 S Lines, - too
Do pref... 100

710 Cuban Port Cement 10
East Boston Land 10

83 Ekllson Electric Ilium 100
25 General Electric 100
5 McElwaln (W H) 1st pref. 100

264 Ma.s.sachusett9 Ga.s Cos... 100
75 Do pref .100
2 Mer?entb:iler Linotype 100
Mexican Telephone lO
Mississippi River Power.. 100
Do pref 100

30 New Eng Cotton Yarn 100
Do pref 100

224 New Encrland Telephone.. 100
5 Nipe Bay Company 100

375 Nova Scotia Steel & C 100
10 Pullman Company 100

215 Piinta .\llesre Su^ar 50
2 Reece Button-Hole 10

618 Swift A Co 100
91 Torrineton 2
80 Do pref 2
61 United Kniit 100

1,506 United Shoe Mach Corp.. 2'

420 Do oref 25
5,632 U S S'eei Corporation 100

19 Do pref 100
405 Ventura Consol Oil Fields. 5

Mining
260 -Adventure Con 2:i

63 Ahraeeli 25
4')5 Alaska Guld. 10
50 .Mgomah Mining 25
82 AllO'jez 25

521 .\mer Zinc, Lead A Smelt, 25
Do pref 25

Arizona Commercial 5
Butte Balaltlava Copper.. 10
Butte & Sup Co|) (Ltd)... 10

l|Calumet.s Arizona 10
60 Calumet At Hecia 25
100 CefiTX'ijniai. 25
•50iChino Copper 5

OlolCoDper Range Cons Co... 25
200|D:ily-W<"st_.. 20

4,000 Oavi»-naly Copper 10
1,140 F^sl Untie Copper Mln... 10
175 Franklin 25

Granby Consolidated 100
25 Greene Canauea 100
110 Hancock Consolidated 25

Indiana Mining 25
3 70 Island Creek Coal . . 1

52 Do pref 1

225 Isle Hoyale Copper 25
300 Kerr Lake 5
385 i Keweenaw Copper 25
80I Lake Copper Co 25

210!La Salle Cooper 25
5,070JMa9on Valley Mine 5
436|Mas8 Consol 25
10 Mayflower-Old Colony 25
25 Michigan 25

304 Mohawk 25
Nevada Consolidated 5

230 Vow .-vn'udian Copper 25
110 Vew Idria ijulcksilver 5
100 Sew Riv.jr Company... 1.100
25 Do pref-. too
47 VIpissiug Mines

612 North Butte , Ij

50 North Lake.- 25
Ojibway .Mining 25
Old Colony 25

270 Old Dominion Co 25
200 tJsceola 25

2,056 Pond Creek Coal 10
20 Quincy 25

Ray Consolidated Copper. 10
75 St Mary's Mineral Land.. 25

215 Santa Fe Gold A Copper. . 10
300 Shannon .lO

Shattuck Arizona 10
80 South I>ake- 25

Superior 25
710 Superior A Boston Copper 10

Tamarack . 25
1,145 Triulry
1,250 ruolurane Clipper. .

475 IT S Smelt Refin * Mln.
195 Do pref . . . ...
910 Utah Apex Mtnlnij
300 Utah Oitnollditod- . .

IJt.-ih Copper Co . .

52 5 Utah Metal A Tunnel I

-50 Victoria .. ' 2.";

20'winon» . 25
05;WoIverlJie . 25
'00 'Vv<(ndott 25

Itattge Stnce Jan. 1

Lowest

150 Aug 2
57i2June20
105 Jan 22
28ijJune 6

175 May22
2 July 3
9 June28

785
250

250

25
I

50
50

10

34
150
99
120
60
122
83
95
3

20
33

IIOO
112
2434

IOOI2
451

1

58

July23
Jan
June 6
Juuel2
June28
JunelO
June 2
July20
May 8
Apr 28
May24
Marl2
Aug 2
Feb 2

June22
Juiv3I
July31

atg/test

178
79
133
45

213
3

30

Jan 11

Jan 19
Mar22
Mar 16
Jan 30
July 3
July 2

84 Feb l-t

9812 Feb 13
I'sApr 9
SUJan :'

10518 Feb 3
116 Mar I

ll6-38Mayl2
40 Feb 1

941 J Feb 3
67i2May21
8734 July27
89I2 Feb 23
5512 Feb 9
nUFeb 3
7ljApr 13

175 July21
151 Juiyl9
100 Feb 3
87 Feb 3
71 June2l

.

143 July20
I Mar 16

11 Junel5
321s June26
30 Jao 9
60 Jan 10

IO912 July20
127 JulvlO
«0 .^pr 24
138 June20
30 Feh 15

13 July 11
133 Feb 3
55 Feb 3

29 Apr 9
1.30 July 6
148 June 19
27 Julyl7
9«-38 Feb 3

11612 M.av 9
6 Apr 10

2I4 Apr 25
94 Feb 3
5 May25
I2 May 16

68 Feb 3
2212 Julyl7:

15912 July27
iV-n F^b 3i

,50 June 15
36 Juivl7l
7312 Feb 3

525 Feb 3

16 July 3
51 Apr 23
57 Feb V
II2 Apr 23l
4I4 Mav 4j

10% July27,
6 July25i

78 Apr 23|
39-34 Apr 23
13' MayK)
178 [i-eU 16

58 Jan 2

S8 -JulvlO
28 May 10
4I4 ^pr 9
lUJune 8

1 1 Feb 2
278 May 16
5 Feb 9
Ili2Feb 5

2 Is July28
2 Aug 3

77 Feb 3
2134 Feb 2
2 July 9
14 Jan 27
22 Jao 25
76 Jan 24
6-34 July 2

L512 JunelS
.90 Feb 18
II2 May 4
2 Apr 23

55 Feb 3
7812 Feb 3
1712 Feb 3

81 Apr 24
23 Feb 1

r4ij Feb 3

1 ^pr 14
July31
July 19
May 9
May 15

334 Aug li

47 F»b 2
3i4Mayl6
1 Mav 1

2

52 Feb 3
4812 Aug 3

I » Mar28
t4lt\.>r 7
^'^ Feb I

4 Kltr 23
3is Vp' 23
3 June 12

40 \iy 24
40 Julv2t

j7

3
8

38 Feb 6
1.50 Jan 5

108 Jun 27
140 Mar28
7812 Mur22
133 Jan I'.

y2ijJan «

lOO's Mar 7

6-3s Jun('20
3II4 July 3
5234 Jan ^

105 Apr 3
135 Jan «

341; Feb L-l

110 Jan 1-

5912 Marl7
74 Jan «

94-34 May 2
1 03 If Jan 2(

23<iJan 9
U Mar 8

I26I4 June 9
12li)Jan 24
128I4 Jan 25
58 June 8
lOOUJune 9
.75 Julyl7
U7ijjHn 5
12 Us Jan 22
66 Jan «

2018 June22
10 Jan 22

226 Jao 4
170t«JaD (6

102 Jan 18
lOOii Mar23
81 Mar30
169 Jan 31

134 Julyl6
11 JunelS
40 Jan 17
95 Mar2«
92 Junel3

1241j Mario
147 Jan IP
112 Jan 11
166i< Jan 25
46 Jan 3
16 Mar29

16278 Apr 16
68 June 7

35 Mav28
155i2Jan 22
5HU Jan 3

301r Mar 8

135 May28
121 Jan 27
87gJaD 26

414 Jan 2
108 Jan 2
lli2Jan 2
liiJan 2

70 Mar 6
ilUJan 26
73 Jan 3

I514 Juiiell
2I4 Jan 26

52 Jan 26
85I4 Jan 26

590 Feo 20
27i4Jao 16
83 Mar 7
68 Jau 17
3 Jan 12
7i4Jan 16

16 Jan 3
9 Mar 6

92 Jan 17
4612 Jau 3
2012 Jan >9
4 Mar22

7612 Junel8
94 A or 28
Sti Jan 18
5 Feb 15
434 Jao 27

1* Jan 2
5 Jan 16
83s Aug 2
ISljJaa 17
3 May23
5i| Mar24

98 Jan 3
26ii Mar 7
6 Jan 2
I7i2Apr 3
30 Mar20
92 14 Mar20
884 Jan 2

24I4 Mar28
234 Jan 3
27, Jao 12
3 Jan 31

87^4 Mar 12
95 Mar 12

2884 JuneLS
94I1 Feb 21
3218 Apr 3
89-'4 Mar 6
2 Jao 2
10 Jan 5
30ig Mario
KI4 Jan 2
10% Mar fl

8<4 Jan 6
rto Jan IS
8I2 Julyll
2%, Jan H
i7«» Jan 4
52 If Jau 4
314 Jao 2

2 1 It F"-b 2'i

ll8%May26
rtt-dJao l«
a Jan 2
5a, Jan 25

53I2 Mar 6
2i8Jar. 3

Range for Previotu
Year 1916

Lowest

172 Dec
6512 Apr

1 19 Dec
34 Aug

200 Aug
412 Feb

3 Dec
4 Mar

42 Feb
1.50 Oct
10212 Apr
123 Sept
69I4 Sept
122 Jan
186 Jan
98 Sept
412 Dec

26 Dec
50 Dec
97 Jan
I34I4 Dec
20 Mav
IOOI2 Aug
J^55 Sept
69 July

64 Apr
95I2 Mar

34 Dec
7 Dec

106 Apr
114i2Mar
123 Dec
42 Aug
92 Jan
66 Jan
98 July
27 Jan
42 Jan
w»h Apr
8I4 Dec

225 Dee
I59I4 Apr
95 June
79 Sept
78 Sept
155 May

I4 Nov
10 Dec
35 Nov
23l2July
50 Jan

12034 Dee
10218 Jan
102 Dec
15812 Apr
35I2 Dec
1 5 Feb

125 Feb
35 Jan
28 Jan

13612 Jan
50 June
2812 Jan
7934 Mar

II.5I4 Feb
658 Sept

1 84 Feb
91 Aug
10 Dec

84 May
56 Dec
29i2July
60 July
7-% July
II2 Aug

42 Dec
66 June
510 Dec
14 July
46 July
.5412 July
2 July
434 Dec

1112 July
6 June!

79 Julv!
3434 June
IOI2 June
2 July

42 Sept
88 Jan
25 July
3i2Mar
234 Feb
9I4 Julv
3I4 July
II2 Aug

10 July

Highett

20
77
6

20

1 12 .Ian

7712 Julv
15 Jan
434 Jniv
9 J)ily

Dec
Dec
Mar
July

.50 June
lis July
11) July

59 Doc
70 July
11i2Mar
81 Julv
2034 June
6II2 Jan
II4 -Mily

7 July
24-!4 July
4 Aug

I2I2 July
II2 Jan

35 Aug
4I4 July
.15 Jan

541s Jan
49 Feb
27, Dec

12i2.I.an

75 June
514 Dec
2-34 Jan
334 Mar

45 O'-t
1l« Aui

198 Feb
88i2Jan
145 Feb
52 Feb

23512 May
5 Jan

4OI2 Feb
512 Jan

4518 July
154 July
110 July
162 Feb
87 Feb
13134 Dec
94 Dec
102 Jan

884 Aug
44 Aug
7784 Jan
107 Sept
157 Feb
35I2 Dec
125 Mar
67I2 Jan
86 Feb

102 Nov
105 Dec

3I4 Apr
16 May

12514 Oct
124 Oct
13412 Sept
6684 Nov

lOlSs Mar
79 Nov
lOl^Feb
14734 Dec
7212N0V
2578 July
1338 Jan

250 M ar
186 Oct
10212 Sept
10034 Nov
89 Feb

181 Nov
214 Jan

19 Apr
44 Feb
42 Dec
66 Dec
140 Mar
165 Nov
I55I4 Nov
175 Oct
59 Oct
I6I2 May

177 Oct
70 Nov
33 Mar

1 6884 Aug
63i2May
31 Sept
129% Nov
12284 Nov
13 Jan

578 Dec
I25I2 Nov
2GI2 Jan
212 Nov

8312 Nov
97% Apr
S6is Nov
18 Nov
5I2 Feb

IO514 Mar
101 Nov
640 Nov
27 Nov
73% Nov
8734 Nov
37s M ar
714 Dec

20 Nov
1314 Nov

120 Nov
55I4 Nov
23I2N0V
6U Nov

7334 Dec
9312 Dec
43 Nov
5% May
8 Apr
19i2Feb
6I2 Nov
9 Nov

I9I2 Nov

434 N o V
108 Nov
3312 Nov
IOI4 Jan
2434 Jan
31-3« Nov
93I4 Nov
9I4 Nov

32I2 Nov
4i'> Jan
27n Apr
4 Jan

83 Nov
105 Nov
23'4 Dec
IO912N0V
3634 Nov
110 Nov

378 Jan
121- Feb
4038 Feb
SI2 Jan

28I2 Jan
884 Oct •

56I4 Jan
1284 Jan
212 Dec

8I-3s Nov
5334 Apr
518 Apr

30'2 Nov
127«« .Nov
III2 Mar
8I2 Nov
8I4 Nov

67i-> Feb
23, Feb

Bid and asked priced, a Ex-dividend and rights, e Assessment paid. A E.x-rights. z Ex-dlvldend. tc Half-paid.
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Outside Stock Exchanges

Boston Bond Record.—Transactions in bonds at Bos-

ton Stock Exchange July 28 to Aug. 3, Ijoth inclusive:

Friday
Last
Sale
Price.

Week's Range
of Prices

.

Low. Htoh.

Sales

for
Week.

Range since Jan. 1.

Bonds

—

Low. High.

U S Liberty Loan 3 'Aa 1947
Amor Aiivic Ohcm Utt. _ 1928
Am Tel & Tel coll 4s. .1923

Convertible 4s 1930
5s temporary receipts

AtlG& VV IS9L58..1959
C B & Q—Ills Dlv 4s

'

'95-K
78M

9.')
'-i 99 ii

100 100
88 88 ^i

94 H 94 K
95 3i 98
78 Jf 79
80 H 80H
90 91
mA H6A
70 70
99 99
83 8r,H
99 'i 99!-i
95 A 95 '.i

995^ 101

H

S.30,5.'>0

l,or>0

2.000
1 .000
7.000
3,000
1,000

13.000
1.000

10.000
8,000
7,000

23,000
1.000

30.750

99 July
'.i8H May
87 June
94 H Auk
95 Ji Au«
78 May
HO 'A July
90 July
80 July
69 May
98 May
83 Mav
99 ;i July
95 May
99H Aug

100 June
104 -/J Jan
92H Jan
iti'A Auk
102 Jan
85 A Jan
89 July

Mass Gas 4'Aa 1929
4Hs 1931

Miss River Power 5s. . 19.51

N E Telephone Ss ...1932
Panta Alesre Sur Os..1931
Swift & Co Ist 5s 1944
United Fruit 4!^s 1923
U S Smelt R & M conv 6s.

.

'iHA Jan
'ir,A Feb
78 Mar

102!.{ Feb
90 Jan
102 'i Jan
98 Ji Jan
109 Jan

Chicago Stock Exchange.—Complete record of transac-

tions at Chicago Stock Exchange from July 28 to Aug. 3,

both inclusive, compiled from the official sales lists, is as

follows:

Stocks- Par.

American Radiator 100
Amer Shipbuilding 100
Js^Prelerred 100
Booth Fisheries new
Booth Fisheries com.. 100

Preferred 100
Chic City & C Ry pt sh pref
Chicago Rys part ctf "2"._
Chicago Rys part etf "3".

.

Chicago Telephone
Chicago Title & Trust. 100
Commonwealth-Edison 100
Cudahy Pack Co com. . 100
Deere & Co.. pref 100
Diamond Match. 100
Hartman Corp __
Hart,Shaft&Marx,com 100
Illinois Brick 100
Lindsay Light

Preferred
Middle West Utilities com.

Preferred
People's Gas Lt & Coke ioo
Prest-O-Lite Co Inc
Pub Serv of No 111 com. 100

Preferred 100
Quaker Oats Co KM)

Preferred 100
Sears-Roebuck com 1 00
Shaw W W pref 100
Stewart War Speed com 100
Swift & Co 100
Union Carbide Co 100
do rights when Issued.

United Paper Bd com. 100
Ward, Mongt & Co, pref..
Wilson & Co common. .100

Preferred ., 100

Bonds

—

Armour & Co 4^8... 1939
Chicago City Ry 5s_ _ _ 1927
Chic City& Con Rys 53 1927
Chic Pneu Tool 1st 53. 1921
Chicago Rys 5s 1927
Chicago Telephone .5S- 1923
Commonw-Edison 5s. 1943
Cudahy Pack 1st M 5s 1946
Liberty Loan 3Hs
MetrW Side El 1st 4s. 1938
Lake St El 1st .5s 1928
Peop Gas L & C ref g 5s. '47

Pub Serv Co 1st ref g 5s. '50
Swift & Co 1st g 5s_ _ _ 1944
Wilson & Co 1st 0s.__1941

Friday
Last
Sale
Price

291Ji
92
94
23M
UIM
86

122
119
100
120

69
75

74
143}

300
101
167

Week's Range
of Prices.

Low. High

63
153!^
185)^
16J^
28

69

• 90M

64

995^

99 "Vo

285
88
94
23

111
86
21!^
13
1

120
195
120
118
100
118
55
69
75

\0H
39K
71
74

134H
92
97!<
295

zlOOJ^
lOOH
95
00
152
179 J-g

15K
28
115
68 J^

103 >i

90
93',^

64
98
92
100
99=4
W,K

992650

63 54

55
94
89 >4

98 Ji

100

29IM
92
94
24Km^
87
2U$
14
2

120
195
122
119
lOOA
120
55
69
75
30H
10M
39K
72
77 k'

144H
93! '2

97;^
.300

102
I'/O

95
64

1535^
186M
17
28M
116
09
104

90 Ji
93 H
06
98
92H
100
99K
96?^
99«io
63 >f
55
94 H
89 K
99 H
100

Sales
for

WeeK.
Shares

67
465
50

775
50
113
25
125
92
3

38
41

605
15

212
120
10
30

1,190
100
97
44
85

1.462
58
4

128
20
643

6
428

1,904
4.297

22.395
85
no
350
38

86,000
2,000
17,000
5.000
4.000

28,000
40,000
2,000
2,000
2,000
1,000
3.000
1.000

29,000
3,000

Range since Jan. 1.

Low.

ft275

39
z92
23
60
81

21

H

12
1

120
195
120
108 A
96 Ji

113H
55
69
73 A
IGH
10
39 H
fibA
68 V2

102
80
95
290

zlOOVa
cl63

88K
58
132 34
169
15

26M
115
58

102M

90
92M
64
98
92
99H
99A
96S/8

99^50
63 K
55
94
88^

June
Feb
Apr
July
Jan
Feb
July
May
Apr
July
Aug
July
Feb
Feb
May
July
Aug
July
Feb
Jan
Aug
May
June
Feb
May
May
May
Aug
May
May
June
Feb
Feb
June
June
Mar
Jan
May

June
June
Aug
Apr
June
July
June
July
Aug
July
Aug
July
July
Aug
July

High.

445
92
90
25

130
94
35H
25
2

120
220 A
142K
129'4
100 !-i

132 ?i

78)8
90
88M
35
12
58
78
106
146M
114
\02A
340
115
239
96
101

165K
210
18

inA
8VA

107Ji

94K
99 3i
80
99
97 Ji
10214
103^
100 >4

Feb
Aug
Jan
July
Apr
Apr
Jan
Jan
Feb
July
Feb
Jan
Apr
Aug
Mar
Jan
Jan
Jan
June
June
Apr
Mar
Jan
Jan
Jan
Jan
Jau
Feb
Jan
Mar
Jan
May
Apr
July
Jan
Jan
May
Mar

Jan
Mar
Jan
Mar
Jan
Feb
Jan
Jan

100 .5-50 Jun
70 ^
55
96H
96H
102
103'a

Jan
Aug
Jan
Jan
Jan
Jan

I Ex-dividend. 6 Ex-50% stock div. c Ex-25% stock dlv . a Ex-rights.

Pittsburgh Stock Exchange.—The complete record of

transactions at the Pittsburgh Stock Exchange from July 28

to Aug. 3, 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.

Amer Wind Glass MachlOO
Preferred 100

Cable Consol Mining 1

Caney River Gas 25
Columbia Gas & Elec.lOO
Diana Mines 1

Harb-Walk Refrac com 100
Independent Brewing .50

La Belle 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

Preferred 50
Pittsb Cons M M & T. . . 1

Plttsb-Jerome Copper 1

Pittsb & Mt Shasta Cop. . 1

Pittsb Oil & Gas 100
Pittsb Plate Glass 100
Pure Oil common 5
Ross Mining & Milling 1

San Toy Mining 1

U S Glass. 100
U S Steel Corp com 100
We8t'hou.se Air Brake.. 50
West'house El&Mfg eomSO

Friday
Last
Sale
Price.

54M

6c
49

34c
125
2A

05

12M
19M
50M

3
15

OOc
430
6h

24 Jl

43H

114
49 H

Sales

Week's Range for
Weelc.

Low. High. Shares.

53 J^ 56A 1.930
103 104 290

5C Oc 6.070
48 49 180
39H 39K 25
29e 34c 6.800
125 125 10

2 2 '4 1.50

113H 115 300
90 98 10
63 >^ 65 1,610
5 5 50

12 5i 13 285
18% 20 1,120
46 5i 5114 4,810
99 99 80
3 3 735

14 15 205
lOo lie 10,100
50c OOc 11..500
40c 43c 18,400

6H 2.815
122K 125H 581
24?^ 24?^ 15
14c 14c 600
140 14c 1.000
41H 45 934
123 ^i 124M 595
114 114H 201
48 k' 49 H 470

Range since Jan. 1.

Low.

45
95
50
43%
S5'A
22c
122m
71A
90 H
615s
5

12
17>4
43 ?i

2:95

IH
10
8c

47c
400
iH

118
19K
12c
120
33
102
112
45 5-i

May
May
Jan
Feb
Feb
Mar
Jan
June
Feb
Jan
July
May
May
May
Jan
Jan

June
May
Feb
May
May
May
Apr
Feb
Apr
May
May
Feb
May
May

High.

12i\4
Jan
Jan

lie Mar
50 Mar
47M Apr
1 Apr

130 Mar
'A'A Jau

116 June
99 '4 June
7ZH Apr

nV2
22
50
102

Jan
Jan
Jan
Jan
Mar

iA July
21 July
160 July
1.55 Jan
1.20 Jan

17Ji Mar
135 Mar
25H Mar
28c Jan
210 May
45 July
136K May
157 K> Feb
583^ May

Bonds

Cent Dlst Telep 5S...U43
I ml Brewing Ob 1955
Plltsb Brewing Os 1949
Pittsb Coal deb 5S...1931
West Penn Rys 58 1931

Friday
Last
S'dc

Price.

102
41

Week's Range Sales
of Prices. for

Lou). High. Week.

102 102 SI .000
41 41 0,000
5iy, 63 3,000
9^)14 99 H' 10,000
99 99 2,000

Range since Jan. 1.

Low.

101 May
30 Apr
45 .\pr
99 Jan
99 July

High.

103 Jan
50 Vi Jan
68 Jan

100!/J Mar
100!^ Feb

Baltimore Stock Exchange.—Complete record of the
transaction.s at the BaUiinore Stock Exchange from July 28
to Aug. 3, 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- far.

Alabama Co 100
1st preferred .100

Halt I more Tube 100
I'referred 100

Consol <;as,EL&Pow..lOO
Con.solldatlon Coal 100
Cosden & Co certfs
Co.sden Gas certfs.

Preferred certfs
Davison ('hemlcal.-MO par
Gulf Mobile pref..
Houston Oil pref tr ctfs 100
Inlernat <fc Gt Nor Corp..
Mcr & Min Trans new. 100
Moiion Vail Trac pref. 100
Mt V-Woodb Mills v t rlOO

Pr(!ferrod v t r 100
Pennsyl Wat & Power. 100
Sapulpa Refining 5
Symington (T H) pref. 100
United Ry & Elec 50
Wash Halt & Annapolis

Preferred 50
Wayland Oil & Gas 5

Bond«

—

Anacostia & Potom 5s. 1949
Allan <t Charlotte 1st 58'44
Bait & Annap S L 58.. 1940
Canton Co 53
City & .Suburban Ist 5s '22

CityASub(Wadh) lst5s'48
Consol Gas gen 4)-^s.l954
Console, EL&P4HS 1935
Notes
New notes

Consol Coal conv 6s_.1923
Cosden & Co Os certfs
Cosden Gas 6s certf.s

Elkhorn Coal Corp 63 1925
ElkhornFuel53 1918
Fair * Clarks Trac 5s 1938
Georgia & ,\la cons ,58 1945
Ga Car <t Nor 1st ,5s_ . 1929
Kirby Lumb Contr Os 1923
Md Electric Ry 1st 5s 1931
Merch <ft Miners Trans Os.
Mt V-Woodb notes 6s 1918
Norf & Atl Term ,5s.. 1929
No Central ser B 5s__1926
Pennsy W & P .5s 1940
Ral & Gaston 1st 5s.. 1947
United Ry & E 43 1949

Income 4s 1949
Funding 53 1930
do small 1936

Wash B & A 58 1941

Friday
Last ' Week's Range
Sale of Prices.

Price. Low. High

95A
98 A
11214
106%
13
1314

80
78

75

116
28

100%

100 li

97K

"94%

103

92

SOU
62H

851

60
84K
9o'A
98A
112A
100
12%
13
4%

36
42
62 H
6

70
78
15A
70
74%
llj^

110
28
20%
40H
3K

97!^
98,1^
61 1.^

98
lOOJf
98
92 H
88
100 '-(

97 J.^

103 i-J

9i%
98
99%
100%
99 A
98
99
99
95%
102%
100H
89
102
92
100
80
621^
84
85
84%

60
8iy»
95 'A
98A
113
100%
131^
13H
4H

30
42
62 H

85
78
17
73
75
11^

110
28>A
20H
40K
ZA

97A
98A
61

M

98
100%
98
92K
88
100%
97%
103 A
94%
98
100
100%
99A
98
99
99
95%
103
lOlH
89
102
92K
100
80 tf

02%
84
85
85%

Salts
for

Week.
Shares.

5
50
24

219
155
942
368
183

5
3

30
10

143
15
03
197
85
10

147
81
10
5

90

S3 ,000
2,000
1.000
1 ,000
2,000
3,000
10.000
1.000
1.000
4.000
2.000

05.000
118.000:

5.000
1.000
1 .000!

1.000
1,000
2.000
5.000
19,000
27.000
2.000
1,000
8,000
2.000
17.000
18.000
1.500
400

11.000

Range since Jan. 1.

Low.

49
75
90
97
10914
10014
ll'A
11%
4H

SiA
42
60

55
72
13
60%
70%
9

100
27%
15
39
314

97 H
97K
00
98
100
98
9m
88
100
97 K
102 li

94H
98
99
10014
991^
98
98 14

98 4
95%
98
98%
88
102
91%
100
SO
01%
84
83
82

May
Jan
Mav
July
May
Feb
June
June
June
June
Aug
Mar
July
July
May
Mar
Mar
June
Feb
Mar
May
June
Jime
July

July
July
June
July
July
July
May
July
May
Aug
May
July
July
Feb
Feb
July
July
July
May
July
May
Feb
June
Aug
July
July
Aug
July
May
May
June

High.

67
I07K
12314
109
127
114
13%
13%
4%
44%
42
07M
6

85
79
19
73
84
12%

120
35%
20%
42%
5

101
104
61%
100%
102%
102%
96%
93%
107%
97%
110
99%
104
101%
107%
101%
103 15

103%
100
100
103%
101%
92H
102
95%
100
84%
67%
90
90
88

June
June
Jan
Jan
Jan
Jan
June
June
May
Jan
Aug
Jan
July
Aug
Mar
Jan
July
Jan
Mar
June
Jan
July
June
Jan

Jan
Jan
July
Feb
Jan
Jan
Feb
Jan
Jan
Aug
Mar
June
June
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Aug
Jan
Aug
Jan
July
Jan
Jan
Jan
Jan
Jan

Philadelphia Stock Exchange.—The complete record
of transactions at the Philadelphia Stock Exchange from
July 28 to Aug. 3, 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 Gas of N J. . 100
American Stores no par
Baldwin Locomotive. .100

Preferred 100
Buff <t Susq Corp pf vtclOO
Elec Storage Battery.. 100
Insurance Co of N A 10
Kentucky Secur pref.. 100
Keystone Telephone 50
Lake Superior Corp 100
Lehigh Navigation 50
Lehigh Valley 50
Lch Val Transit trust rects
Midvale Steel & Ord 50
Mlnehill & S H 50
Pennaylv Salt Mfg 50
Pennsylvania 50
Philadelphia Co (Pitts) .50
Philadelphia Electric. .25
Phlla R T vot tr rects. .50
Philadelphia Traction.. 50
ReadIng 50
Tono-Belmont Devel 1

Tonopah Mining 1

Union Traction .50

United Cos of N J 100
United Gas Iraprovt 50
U S steel Corporation. 100
Western N Y & Pa 50
West Jers & S^a Shore.. 50
Bonds.

U S Liberty Lo.an 3 %8 1947
Amer Gat & Elec 5s.. 2007

do small 2007
Elec & Peop tr ctfs 4s. 1945

do small 1945
Equit Ilium Gas Lt .58.1028

Lake Super Corp 58.. 1924
do small 1924

Len C & N cons 4%B.1954
Le.ilgn V.illreg 4%8.-1923
Gen consol 4 %s 2003

Penn RR gen 41-28 ser A '65

Phlla Co cons <fc coll tr 58'5I

Phlla Elec Ist (new) 581966
do small 1966

Phil & Read 2d ext 53. 1933;
Reading gen 4s 1997
Standard G * E 68. . .1920

Friday Sales

Last Week's Range for Range since Jan. 1.

Sale of Prices. Week.
Price. Low. High. Shares. Low. High.

103% 103A 103% 39 103 July 121 Feb
37 37% 59 35 June 37% July
73% 75 410 49 Feb 76 July
99% 99% 100 99% .\ug 102% Feb
49% 49% 75 49 May 58 Jan
59% 60 48 58% May 07% Jan
25 25 30 24% July 27% Feb
82 84 224 82 Aug 84 July
11 11 4 11 May 14 Jan

17% 17 1714 2 ,745 15 Feb 24 Mar
x76 77 125 75% June 85 Jan
63 63 24 58 May 79% Jan
27% 27% 200 26 Mar 27% July
59 .59% 30 55 May 67% June
55 55 10 55 July 58% May
94% 94% 12 92 May 100 June

52% 152% 53% 814 51% May 57% Jan
38% 38% 20 33 May 41% Jan

29% 29% 29% 1.724 29% Aug 34% Jan
31% 29% 31% 9,550 27% Apr 34% Jan

77 77 5 76 June 84 Jan
94% 94% 103 84% May 103% Jan

4 7-16 4 5-16 4% 2,541 4 May 4% Jan
6% 6% 6% 955 5% Jan 7% Mar
44% 44 44% 920 41% July 47% Jan

210 218% 3 214 July 226 Jan
78% 78% 78% 502 76% May 91% Mar
1255^ 122% 126% 25,910 99% Feb 134% May

21 21 100 17 Feb 25 Mar
49 49 Vs 24 48.% June 53% Feb

99.36 99 99.45 S29.750 99 Aug 100.5 June
91 91 2.000 91 July 97% Jan
91% 91% 200 90% July 97% Mar

77 77 77 3.000 77 Aug 84 Jan
77% 77% 300 75% July 86 Jan
103 103 1.000 103 Aug 107 Jan
43 43 1.000 43 Aug 58% Mar
42 42 500 42 Aug 55% Jan
98 98 1.000 98 July 103 Jan
99% 99% 4.000 99 % June 100% Feb

93% 93% 94% 8.000 93% Aug 102 Jan
94 94 94% 20.000 94 Aug 98% Apr

90 90 1.000 88% Feb 94 Mar
100% 100% 100% 37,000 100!^ June 102 Apr

100% 101 1,700 100% M.ay 102.14 May
107 107 107 16.000 107 July 108 Apr
90% 90% 90% 1.000 89% July 90% Jan

99% 100% 4.000 99% July 102 Apr

lEx dividend.
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Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY. WEEKLY AND YEARLY.

Week ending
Aug. 3 1917.

Slacks. Railroad,
d-c.

Bonds

.

State, Mun.
& Foreign
Bonds.

u s
Shares. Par Value. Bonds.

Saturday
Monday
Tuesday
Wednesday

222,005
342,437
499,478
251,008
348,435
396.646

821,444,000
32,300.200
47, .589, 800
24,065,300
32,349,250
38,415,600

S576,000
796,000

1,122,000
772,000
716,000
916.000

5407,000
503,000
829,000

1,239,000
519,000
515,000

S416,500
1,282.000
578.000
638..500

Thursday
Friaay

793,000
914.500

Total 2,060, 669i$196, 164, 150 S4,898.000 §4.132,000 4.622.500

Sales at

New York Stock
Exchange.

Week ending Aug. 3. Jan. 1 to Aug. 3.

1917. 1916. 1917.

Stocks—No. shares
Par value

Bank shares, par
Bonds.

Government bonds
State, mun. , &c. , bonds
RR. and misc. bonds. _

Total bonds

2.060.6691 1,565..594! 116.212.841
8196,164,150 8144,369,825lS10,046 ,907, 455

$56,100

$4,022,500
4,132.000
4.898.000

826,000
7,022,500
10,466,000

830.023.7.50
211.379.500
336.891.500

1916.

813,652.500 .517,514.5001 «579. 194.7.50

93,308,666
$8,131,531,665

S168,500

8642,4.50
155.832.500
460.334.500

$616,809,450

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND
BALTIMORE STOCK EXCHANGES.

Week ending
Aug. 3 1917.

Boiton. PhiladeipMa. Ballimore.

Shares. Bond Sales. Shares. Bont Sales. Shares. Bond Sales.

Saturday
Monday. -

6.810
11.014
8,547:
6.080
8.039
6.579:

825.450
38.600
25.000
10.000
39,750
2,000

9.285
7.307

11.412
7.017
0,Si35

6,400

$7,500
55,400
16,700
11,500
16,750
34,000

71
789
997
414
457
639

$43,800
57,200

Tuesday
Wednesday
Thursday
Friday

48,100
59,300
23,000
134,500

Total 47.069 5140,800 48,346 8141,850 3,367 8365,900

New York "Curb" Market.—Below we give a record of
the transactions in the outside security market from July 28
to Aug. 3, both inclusive. It covers the week ending Fri-
day afternoon:

It should be understood that no such reliability attaches
to transactions on the "Curb" as to those on the regularly
organized stock exchanges.
On the New York Stock Exchange, for instance, only mem-

bers of the Exchange can engage in business, and they are
permitted to deal only in securities regularly listed—that is,

securities where the companies responsible for them have
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 incluaed in the
lists of those who make it a business to furnish daily records
of the transactions. The possibility of fictitious transactions
may creep in, or even that 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 Aug. 3.

Stocks

—

Par.

Aetna Explosives r (no par)
Certificates of deposit..

AJr Reduction Co r(no par)
Amer Writ Paper com. 100
Brit-Am Top ordinary. . £ 1

Ordinary bearer £1
Car Ltg 4 Power . r 25
Carwen Steel Tool 10
Central Foundry com r 100

Preferred r 100
Charcoal Iron Co of Am. 10

Preferred 10
Chevrolet Motor 100
CurtlBi Aerop & M com (t)
Emerson Phonograph 5
Everett Heanoy A Co r. 20
Havana Tobacco com r 100

Preferred r_ 100
Hendee Mfg r lOO
Holly Sugar Corp com (t)
Imp Carbon Chaser r 1

Int Motors 2d prerr...lOO
Lake Torpedo Bo't com rlO
Marlin Arms v t c (no par)
Maxim MUBltloni r 10
N Y Shipbldg Corp.r.(t)
North Am Pulp* Paper(t)
Prudential Pictures. r 5
Pyrene Mfg r 10
Republic Motor Tr r.(t)
St Joseph Lead r 10
Smith A Terry Trans pi . 10
Steel Alloys Corp r 6
Submarine Boat.. (no par)
Triangle Film Corp v t o-6
United E Aeroplane r 6
United Motors r..(no par)
U 8 Aeroplane Corp .r.. 5
U S Light & Heat r.lO
U 8 Steamship 10
Wright-MarUn Alro r..(t)
Zlno Concentrating
Former Standard Oil

Subsidiaries
Anglo-AmerOU £1
Illinois PlDP Line 100

1' naay
Last
Sale.
Price.

"99

18

4^
lU
36
53K

93
52 K
7

23
2H

34

7

'2H

4H
5

20
10'^
7H

29

4
23H

"iH
13
2)4

20M
227

Week's Range
of Prices

Low. High.

6y»

93
3

18
ISH
4H
115^
35
52
8H
dH

91
51M
7

22M
IH
5

32
58
1-16
15
7

100
2

42
i'A
4
lOH
67
19%
lO'A

28H
I'A
4

22M
6
2'A
4H
IVA
2H

7H
&'A

99
3H
ISM
18%
5H
11^8
36
54
SA
e'A

95
62!^
SA

23
3
6K

35?^
61
1-10
25
7K

112
2A

42K
6
5
lOM
67
20H
lOA
7%
29H
IH
5H
23K
7H
2A
iA
17
2H

Sales
for
Week
Shares

19Ji 20H
223 224

32,500
300

7,800
1,050
400
200

50,350
9,700
900

1,000
100
100

1,600
106,000

2,225
800

3,300
1.100
2,9.50

500
1.000
105
700

3.000
60,500

200
2.700
10.255

200
100

2.300
1.260
3.500
7,700
200

14,7.50

6,900
2,280
3,000
1.100

260.000
3.000

5,100

Range since Jan. 1.

Low. High.

2 .\pr 8 July
IVi Apr 7Ji July

65 Mar 99 Aug
3 May 5A Feb

17 June ISA Jan
17 K Mav 21 Jan
2H Feb 5^ July

10 I'eb 14 Mar
16 K, Mar 38 June
35 Feb .57 June
63i Apr 9}i June
bA Apr 7 Jan

88 Feb 146 Jan
16 Feb 62A July
5Ji July 13M Jan

20H Apr 23 'A June
!% l-'eb 3 July
5 July dA Aug

27 Apr 38 Apr
40 Feb 61 Aug
1-16 Aug A Feb
15 Aug 30 Jan
6^ May lOH Feb

*47 Jan 112 July
lA July 4H Feb

*36K l^'eb 47K May
4 May OH Jan
4 Mar 5 Aug
10 Jan UA Mar

»62 Feb 75 May
16H Jan 21 July
«H Mar 12 May
AH Jan 9A Jan

18H Feb 35 Maj
IH Apr 3H Jan
3 June 5 A July

22'^ July 40 Jao
0^ July 7H July
IM June 2H July
iH July fiH Ma;
4H May 17 July
2A Aug 4A Jan

18 Feb 21 June
iH) July 250 Jan

Former Standard Oil
Subsid's (.Concl.). Par.

Prairie Oil & Gas 100
Prairie Pipe Line . . .100
Standard Oil (CaUl)...100
Standard Oil of N Y...100

Other Oil Stocks
Allen Oil.r 1

Barnetl Oil &. Gas r 1

Bliton Oil & Gas r 1
Boston- Wyoming Oil r 1

Consol Mex Oil Corp 1

Coaden & Co ctfs r 6
Cosden Oil & Gas certfs.r.
Crosby Petrol (prosp't) r 1
Cumberl.and Prod & Ref r 1

Elk Basin Petroleum r 6
Elkland Oil i Gas r 1

Esmeralda Oil Corp r 1

Federal Oil r 6
Internal Petroleum r £1
Keuova Oil 1

Keystone Con Oil Corp. 10
Knlckerb-Wyo Pet. r... 10

Preicrred r 10
Lost City Oil r 1

Merrltt Oil Corp r 10
Metropolitan Petroleum 26
Midwest on r 1

Preferred r 1

Midwest Refining r _ 50
Nat Oil & Refg pret 5
N Y-Oklahoma Oil r 1

N Y & Texas Oil r 1

Northwestern Oll.r 1

Oklahoma Oil com r 1

Preferred r 1

Oklahoma Prod & Ref 6
Rights, r

Omar Oil <t Gaa com 1
Osage-Homlny Oil r 6
Pawhu.ska Oil r 1

Penn-Kentucky Oil r 5
Sapulpa Refining r 5
Sequoyah Oil 4 Kef 1
Tuxpam Star Oii.r 1

United We.itern Oil r 1
Victoria Oil new stk r-.lO
West States Petrol, r 1

Wyoming Oil & Ref r 1

Mlnlnft Stocks
Acme Cop Hill Mines r. 10
AiasKa-Brit Col Metals. .1
Alaska Standard Cop r..l
.\iaska Zinc & Copper r_ _ 1

Arizona-Cornelia r 1

Atlanta Mines r 1
Big Ledge Copper Co 1

BisbeeCop M 4 Dev r...l
Booth r

Boston A Montana Dev..

6

Butte Cop A Zlno v t 0..-5
Butte- Detroit Cop A Z 1

Caledonia Mining 1

Calumet 4 Jerome Cop r 6
Canada Copper Ltd 5
Cash Boy 1

Coco River Mining r 6
Consol Arizona Smelt 5
Consolidated Cop Mines. 5
Cousol-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

Goldfleld Consolidated. 10
Goldfleld Merger r 1
Great Bend r 1

Green Monster MIn r 1

Hocla Mining 26o
Hudson Bay Zlno Mines.

5

Iron Blossom r 10c
Jerome Verde Cop < 1

Jim Butler r 1

JoHeyig-Iiennecott Cop.-l
Jumbo Extension 1
Jumbo Mln of New M r..l
Kewanus .r 1

Louisiana Consol 10c
Magma Copper 5
Magmatio Copper r 10c
Magnate Copper 1

Marsh Mining r 1

Mason Valley 5
Mllford Copper r 1

Mogul Minlng.r 1

Mohican Copper.r 1

Mother Lode r 1

Nancy Hanks-Montana r 1

National Zlno A Lead r..!
Nevada Rand r 10c
N Y Zlno r 1

Nickias Mining 1
Nlpisslng Mines S
Ohio Copper new w 1 r-.l
Portland Cons Cop.r
Ray Hercules r 5
Sed Warrior r... 1

Rex Conaolidated 1

Richmond Mln MIIARr.l
Rochester Mjnes 1

Sacramento Vali Cop r._l
St Nicliolas Zinc r., 1

Santa Rita Devel r .1

Silver King of Arliona 1

Sliver Pick Cons r 1

Standard Silver-Lead 1

Success Mining r 1

Superior Cop (prosp't) (t)
Tonopah Belmont Devel r 1

Tonopah Extension Min.l
Tonopah Mining 1

Troy-Arizona Cop Co r..l
United Copper Mining 1

United Eastern. 1

United Mines of Arizona. 1

D S Tungsten.r 1

Unity Gold Mines 6
Dtah Nat Mines r 1

Utlca Mines r 1

Verde Comb Cop r 50c
Verde Inspiration r 1

West End Consolidated..

S

Wllbert Mining 1

Yerrington Mt Cop 1

Bonds

—

Beth Steel 6% notes. -1919
Canada (Dom of) ,53.. 1919
Chic & W Ind RR

—

6s .. 1918
Cosden Oil A Gas 68 r. 191

9

general Kiec 6% notes '20

Friday
Last
Sale.

Price.

590

291

93c
lA
%

28c

13;^
50c
1

135^
A
1%
5K
ISA
A
GA
6A
lOA

11-16
42
1

1.25
1 5-16
184

5

90c
13c

Week's Range
of Prices.

Low. High

lOH

28c-

9A
A
5A

11
lA
lA
A

7%

A

A
10c
lA

70c
9

9-15
69c
lA

2 13-16

1 7-16
2 '4

8A
......

'"lA

""lA
560
5Hc
8c
1

8 11-16
1

A
1 13-16
84c
9-32
24c
2^

14c
1

52 Vi
240
15-16
15c
8
lA

A
35c
1

46c
14c

1 1-16

1 5-16
34c

20c
55e
50c
lA

""a
"lie"
21-32
30c

2A
6 3-16
21c

25c
......

22c
1

"6.5e'

25c
240

98!^
97^

99 Ji

iooK

550 590
285 285
263 264
231 293

62 c
lA
A

19c
40c
12A
12A
40c
AUA

5-16
lA
iA

13
5-16
6
4K
10A

11-16
37

1 5-16
86c
1

171 180
iA 5A

11-16 M
IM IH

59c 101
63-2C 13c

48c 56c

95c
2A
A

•30c
50c
13^i
13 M
53c

1 1-16
14
7-16
IH
5 '4

133/g

A
6A
6A
W'A
1

42 U
IS-?

1.80
1 9-16

8A
A

25c
8V4.

37
5A

10^8
1

lA
9-16
7

13-16
)4

1>^

33c
Yi

A
9Mc
lA

5-16
7c

67c
SA

7-16
62c
lA
2A
iAc

10A
A

2&C
9 If

50
6

llj^i

Us
1'4

*A
8A
A

« A

2Yi
A

35c
A
A

10c
2

A
7c

82c
9,4

9-16
72c
lA
2A
7c

lA 17-16
2Ys 2 5-16
7

5-16
5A

15-16
lA

15-16
1 1-16
530
50
80

6A
1

lA
IKs
15^

59c
5^0
8c
1

8 9-16 8A
1 lA
A 15-16

1 7-16
72c
9-32
23c
2Ys

13c
A

SOH
23c

lA
85c
5-16
260
2 A
14c
1

53
24c

A 15-16
llAc 15c
7 A
lA

80c
A

28c
A

44c
lie
7-16

1 1-16

7A
lA

32c
SA
A

20c
52c
470
lA

16c
3-16
3-16
100

21-32 11-16
280 30c

2
81c
A

37c
1

55c
14c
7-16
lA
7A

350
ZV

5-

25c
5.5c

50c
IH

18c
A

7-32
10c

sales

for
Week.
Shares.

Range since Jan. 1.

lA
4 5-16

2K
6Y>

2O0
A
4K
A

23c
35i
1

21c
1.5-16
69c
630
24c
24c

98 A
97M

1Y»
4H
2A
aA

22c
A
iA
A

27c
4
2

23c
1

69c
69c
2.5c

26c

98 Vi

97A

99K 995<
98 98}i

1003,< 101

100
10
60
70

27,800
65.000
4.800

277.000
1,650
6,300
7,200

16,140
26,100
26,700
23,000
18,400
13,800
2,900

47,000
10,5.55

20.800
7,050
8,380

44,700
15.800

330.000
1.50.000

5,67
1,600
4,900
800

200,000
205.000
27,000
36,300
25,000
15,000
13,300
9,750
18,810
3,600

42,600
64,500
63,000
6,030

10,100
71,600

•

11,600
5,900
7,600
18.600
36. .500
15,700
20.760
2.300
200

108,100
4,000
10,300
33.000
46.100
17,000
16,500
13,300
14,600
19,000
2,500
8,795
2,000

35, '200
1,300

264,500
16,600
3,000
2,000
6,200
5,276
8,000
2,725

23.000
19,700
2..500

10.0.50

15.900
3.500
3,300
1,600
900

12,200
25,000
40,500
13,100
9,500
4,400

85.000
500

45,009
7,700
1,500
1,300
500

18,800
39,100

200
400

39,500
2,800
8,0.50

2.000
9.000
1.000
5.300

11,900
4,300
5,900
1,400
450

1,450
384

17,000
1,100
200

3,600
10,600
1,650
4,.500

21.600
35.800

500
9,600
6, .500

25.200

*62.000
201 .000

176.000
.55,000

114,0001

Low.

500 June
260 June
249 May
270 Jan

450 June
lA July
H July

150 July
35c July
llA May
11 Ji June
28c May

Ys July
7 hi Jan
3-16 July
70c Feb
'iA

11

Aug
Jan
July
.\pr

•Ad

lA June
9 June

47c May
11 M Jan
A May

S5o Jan
860 Jan
115 Mav
iA July
A July

1 3-16 Jan
48o July
e^cJuiy

48c July
8^ July
'/ii July

2O0
7A

28

July
Jan
July

5 A July
8A May
1 July
1 July

420 June
*6o July
9-16 July
A July

13-16 June
Ys Jan
3-16 Jan
Ys July
A Apr
9A0 Jan
lA July
A July

7c May
63c July
7A Fclj

A Apr
•48c Jan
IH Apr
1 )^ Feb
6c Jan
lA Apr
15i Jan
3 Feb
A June
iA June

66c Mar
lA July
Ys May
A May

48c May
4 ^ oMay
4Ac May
% July
7c Feb
1 July
A Au:

1 Ai July
69c Mar
A May

23o Aug
K June

12>icMay
8O0 Feb
40
190
75c
90
5

900

Jan
Mar
Apr
Jan
Feb
Apr

280 Jan
A Jnly

25He July
8O0 June
44c Au:
90 June
A July

1 Apr
65i July
A Feb

30o July
35-6 May
A Apr

2O0 Aug
52c Aug
47o July
1 Jan

16e June
3-16 May

'4 May
9Hc July

Feb
27c
1

4
2

July
May
May
May

HA Feb
200 June
A July
3M May
H Apr

•I80 Feb
2 A Jan

660 Apr
20c July
15-16 July
64c July
620 Apr
140 July
20c July

97 '4 May
97A Aug

99A Aug
97 July
100 Julv

High.

640 Jan
444 Jan
445 Jan
345 Jan

95c
4A

Aug
Apr

A July
30c July

Jan
Jan

lA
ISA
ISA June
62c June

1 1-16 June
14 i^ Mar
A July

3 Feb
6

A

Mar
15H Mar
A Jan

9A July
<iA July
lOA July
lA June

42 K Aug
4 A Jan

1.80 July
1 9-16
186

5J

Aug
Aug
Aug

lYa Mar
3 Feb
1.01 Aug
I60 Jan
1

14 A
A

750

Jan
Jan
July
Jan

10 ;i Mar
50 July
6 July

12 K Mar
2H
IH
IH
UYb

Jan
Aug
Jan
Apr

1 3-18 Apr
A Aug

2A July
Ys Mar

62c Apr
July
Aug
Jan
Jan
Feb
Jan
July

2O0
6A
li^

12c
82c
HA June
•2 Jan
75c July
2A Jan
3 June
160 Mar
VXt May

2 11-16 Mar
8Ji Aug
A Mar

7A Jan
lA June
lA July
2Yi, Jan
2^ Jan

•77o Jan
lOo Feb
lie May
2% Jan
9A July
1

H

June
IH Jan
3 Mar

880 May
A Apr

49o Mar
2A July

25c Feb
lA June

59 H Mar
35c Jan
1 June

23o Apr
8% Aug
2%! July
88c Mar
lA Mar

46c Jan
lA Apr

760 June
14o Aug
A Apr

2 May
8A Jan
1% June
lA Apr
5 Jan

1 9-16 Feb
56c Jan
IK May

72c May
lA Feb
A Jan
A Jan

13-16 Jan
260 Jan
A

60c
lA
4A
4A
7

62o

Jan
Jan
July
Jan
Feb
Mar
Mar

15-16 May
5A Jan
1Y» Jan

27o Aug
4 July
7A July

30c June
1 July

78c May
840 Apr
27o July
6O0 Mar

98 5i Feb
97J^ Aug

99 Ji Aug
llOH Jan
101 July
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Bonds

—

{Con.)

NY City 4Hs wl r .. .

RuHslan Govt 6Hh r.Ifll't

6Hs 1921

Fridiiy
Liisl

Sale.

I'rice.

83

Week's Range
of I'rlces.

Low. Hlyh.

10\% \0\'4
81 84
72 73

Sales
for
Week .

S4,00n
101 0(10

3 OCO

Range slncelJan. 1.

Low. High.

101 Jiinp 103^ June
70H May 98 ?i Jan
69 June, 94H Jan

• O'lil liiis. f No i>Hr value. ( I.IhkvI um a proHpcia. ( LiHIod on Ihi; Si<M;k Kx
chiinne ihiB week, wlierc a'lflUional traiiHacilons will l)e found, n Nirw Htork. r Un
Isied, u HjX-caHti aii'l rtioiik dWldends, w When ISHued, z Kx-dlvldend, v Ex-
IgliW, z Gx-.sioek dIvlileiKl.

CURRENT NOTICE.

—The July 1917 number of the Iland-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 Exchaii«-es 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 Kxchange
for the past (i years and a yearly range for 33^ 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 9^ 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.
—Halsey, Stuart & Co., Inc., of Chicago, successors to N. W. Halsey

& Co. of Chicago, announce the opening (August 1) of Eastern offices in

New Yorli, Boston and Ph ladelphia. The New York offices are located

on the ground floor corner of 49 Wall St., in charge of Theodore Luce and
Charles C. Pape. The Boston offices are at 111 Devonshire St., under the
management of Charles A. Fassett, while the Philadelphia offices, under
the management of Lloyd A. Munger, are located at 437 Chestnut St.

Halsey, Stuart & Co. also have offices at Detroit, St. Louis and Milwaukee.
Halsey, Stuart & Co. rank among the largest private firm bond distributing

rganizatlons in Chicago. Mr. Stuart established the Chicago office of

N. W. Halsey & Co., and when the late Mr. Halsey died he organized the
firm on an independent basis. The New York, Chicago and San Francisco
branches of N. W. Halsey & Co., existing thereafter as separate entities.
After the New York and San Francisco business of N. W. Halsey & Co.
was taken over by the National City Co. of New York about a year ago,
Mr. Stuart and his partners changed the name of the Chicago house to
Halsey, Stuart & Co. The entrance of this house into the New York field
meets with good will of the investment fraternity in the East.
—Sidney Wilmot Winslow, organizer and President of the United Shoe

Machinery Co. since its formation in 1899, died on June 18 1917 at Beverly,
Mass., in his 63d year. The July issue of the "Three Partners" (Capital,
Labor and Public) , published by the Athletic Association of the United
Shoe Machinery Co., contains a handsome photogravure of Mr. Winslow
and "An Appreciation" of htm as a man and an administrator. This
article was written by Louis A. Coolidge, Treasurer of the company,
—The issue having been sold, the $5,000,000 offering of Consolidated

Power Co. of Baltimore 5-year 6% secured gold notes are advertised else-
where in the "Chronicle" to-day as a permanent matter of record. These
notes are due Aug. 1 1922, guaranteed, principal and interest, by the Con-
solidated Gas, Electric Light & Power Co. of Baltimore, and were sold at
97K and interest, to yield the investor over 614%. -i—"Ordered Overseas" is a booklet telling how a banking house with
branches in London and Paris can help in this emergency, Bonbright &
Co., Inc., believe that Americans in England and France will find the use
of their facilities a great convenience in transacting business and facili-
tating mail. Copy of thi§ booklet will be mailed by the firm without charge
to those interested.

Vy —A. B. Leach & Co. of this city recommend as a sound and marketable
investment an offering of $2,500,000 Cincinnati Gas & Electric Co, First
and Refunding (now First) Mortgage 5% 40-year sinking fund bonds,
which the bankers advertise on another page at 97 J^ and interest, yielding
5.15%. For full particulars of this investment see the advertisement.
—Coffin & Co., 44 Pine St., this city, offer a list of railroad bonds for

sale in round amounts. Prices on application. See to-day's advertise-
ment for the detailed list. The firm's telephone is "John 6100." ^_—Charles L, Graves and Burton K. Blanchett have formed a partnership
under the name of Graves & Blanchett, with offices at 609-610-611 Gardner
Building, Toledo, O,, for the purpose of dealing in niunicipal bonds.
—Frank R, Wilkinson on August 1 was admitted to partnership in the

Chicago Stock Exchange firm of F. M. Zeiler & Co., the Rookery.

New York City Banks and Trust Companies
Sanka-A^.F Bid Ask Banks
America*.. 545 555 Manhattan*
Akkt Exoh. 237 243 Mark & Full
Atlantic 175 182 Mech A Met
BaiieryPftrlr 165 Merchants .

BowerJ* 400 .. Metropolis'"'.
,9ioui Boro" 150 200 Metronoro
'ironi Nat 150 170 Mutual*
a-yautl'ttifr* 145 IfiO New Meiti"
Hutct. A Ur 90 100 New YorkCo
Cliartf;.. .- 360 370 New York
liat A Phen 225 233 Paclfin •

CheiHea Ei* 100 120 Park. _

Cdemlcal. .. 385 395 People's*
Cltl»enH 200 210 iProdKxch*
City 4,50 460

I Public *. .

coal A Iron 200 iSeaboftrd.
Colonial* - 450 ISecoQil
Colu'oblu* 315 . I-Jbtirniau

Oommerce., 1171 iSlare *_
Cjr/j li:xctl* 315 325 23q VViifl*
Coamo[x>i'D

*

85 95 Union Rxct.
East RIvff-.. 60 70 Unit, Statef^'

KltthAvB* 4200 4700 Wa'^h H'tP*
Iflltb ._ .. 200 225 Weauh \<--

yirst..

.

990 1010 iWeai Side*
Qiirneid 180 l.SO Vnrkvllle*
Uerra-.'\inBi» 140 l.W - Br'tokliit,

German EjC 390 410 , Coney Tsro*
Oermanla *. 200 225 First... .

Oatbam . 220 225 Flatbiisb
Qreenwlcb*. 325 OreeQ(»otnt
aauover. . 690 700 Hlllsme *

Barrlmao . 250 ... aomesteiMl •

ImuAVrae 500 515 Mts'hanlra*
Irvlns .

.

220 225 Montaui'
Liberty , 9.50 975 Nassau...
LInoolu .

.

300 320 Natlon'H'Itp
North Side*
People's

Bid Ask
330 340
240 255
300 310
245
275 300
180 190
H75
205 215

275
400
ilu
460 470
200 220
200
210 240
455
395 415
120 130

tl02 .

115 130
150 IHO
600
276
190
200 220
590 610

125 135
25.5 '270

140 155
156 165
lie 120

Il,'>

125 130
9i.. H)5

200 210
266 il-y

176 200
130 140

Trust Go's. BU Ask
New York

Bankers Tr. 460 470
B'way Trust 165
C«nt,rMlTi-ua£ 780 790
'.Columbia ( 285 295
"Commercial. 100
Emylre 285 295
fiQUltable Tr 360 365
Farm L A Tr 445 460
Fidelity .. 20S 215
Fiiltou ... 260 275
GiJuranty Tr 372 378
Hudson 135 142
Law Tit & Tr 110 115
Llnola Tr . 98 105
Metropolitan 380 395
.Muf 1 (West-

(ihencer) .

.

125 .

N y Lite Ins

A rr;isl 925 950
.V y Trust 598 608
TltleOiiA Tr 340 350
Traosatlan'c 1.55

IlnloD Trust 385 400
aSMti?*Tf 425 440
Unlt'-dataceH 975 1010
wostctianfer

.

130 140

flro.'«ji»

Brooklyn T- 590 fllO

FraokllD 240 2,50

HainlltOD 265 275
Klni{S Co- 6.50

MjinnfamTs 140 150
Ppcple'9., 285 295
CJumhii? Co 7S »5

* Batiks marked with a () are State banks.
haa{e tais week, l Masv stosk. y E:c-rl^hw.

. Sale at auction or at Stock Ex"
t Ex-100% stock dividend.

New YorR City Realty and Surety Companif^c

BUI AU
Alliance R'ly 70 77

Amer .•Huiety 120 125
>Jond A .M L. 240 2.51)

amu.Hy <.,'o .

.'Ity liu'ost K 13 16
"^^IrT^t^ 1 58 65

iSvl AH
LiiwyeraMtt; 120 130 :

Mlice Bond 90 lUO
Nut rtri.'-erT 210 215
N V Title 4

•>1<Kf 85 90

BU
Bealty Aasoc
(Brooklyn; 85

U H Casually 200
DfJTlU^UA 1 75
v\ ( !• A Hroiii

1 'tit- AM '- 170

4*t

93

180

viaot^icioa.- (or Stinnrv Suc^uriiiM:

All boad crlcf* arc "and Infereac" atcepf wh<>r» aiurk«-<i t

Standard Oil Stocks PerShare
Pari Bid Ask.

ARKlo-Atncrlcan Ol new. £l! *20ii 20^2

AUanllc Kc'fliiluB.. MIO 1015
Boriii.'-.Scrytiiser Co 100
Buckeye Pipe l.lue Co 50
ChesebroUijti Mfg new 100
Coliiiiial Oil 100
Conilueiilal f )11 - 100
('rescfiil I'lpe Line Co 50
Cuinburland Pipe Line.. 100
Euieka Pipe Line Co 100
('.aleMa-.SIuual Oil com 100

Preferred 100
Illinois Pipe Line 100
Indl^ina Pipe Line Co 50
Inieruatlonal Petroleum. £1
National Transit Co. .. 12 50
New York Transit Co... 100
Northern Pipe Line Co.. 100
Ohio Oil Co 25
Penn-.Mex Fuel Co 25
Pierre Oil Corporation 25
Prairie Oil & Uas .100
Prairie Pipe Line 100
Solar Refining 100
Southern Pipe Line Co.. 100
South Penn Oil 100
Southwest, Pa Pipe Lines. 100
Swndard OH (California) 100
Standard Oil (Indiana).. 100
Standard Oil (Kansas)... 100
Standard OH (Kentucky) 100
Sf,andard OH (Nebraska) 100
Standard OH of New Jer.lOO
Standard OH of New Y'k 100
Standard Oil (Ohio) 100
SwanA Firoh... 100
Union Tank Line Co 100
Vacuum on 100
Washington OH .. 10

Bonds. Per
Pierce OH Corp conv 68.1924

Ordnance Stocks

—

Per S
Aetna Explosives pref 100
American A British Mfg. 100

Preferred 100
Atlas Powder common 100

Preferred 100
Babcock 4 Wilcox 100
Bliss (E W) Co common. 50

Preferred 50
Canada Fdys & Forglngs. 100
Canadian Explosives com 100

Preferred 100
Carbon Steel common 100

Ist preferred 100
2d preferred 100

Colt's Patent Fire Arms
Mfg 100

duPont (E I) de Nemours
A Co common 100
Debenture stock 100

Eastern Steel 100
Empire Steel & Iron com. 100

Preferred 100
Hercules Powder com 100

Preferred 100
Hopkins A Allen Arms.. 100

Preferred 100
Mllllken Bros preferred.. 100
Nlles-Bement-Pond com. 100

Preferred .100
Penn Seaboard Steel (no par)
Phelps Dodge & Co 100
Scovlll Manufacturing 100
Thomas Iron 50
Wlnchi"iter Repeat Arms. 100
WniKlward Iron 100

Public I'tlHtles
Amer O.'is A Eleo com 50

PrefiTretl ,"50

Amer Lt At Trae com 100
Preferred 100

Amer Power A Lt com 100
Preferred 100

Amer Putilie ntlllrles coralOO
Preferred 100

Cities Service Co com 100
Preferred . ... 1 00

Com'w'lth Pow Ry & I.. 100
Preferred . 1 00

Elec Bond .t Share pref , 100
Federal Llitht A Traction 100

Preferri'd - ... 100
Great We.st Pow ,5s 1946 .,I*J
Mls*!lsslppl Riv Pow com. 100

Preferred .... lOOi
First .Vltue 5s 1951... J&,1

North'n >5rates Pow com. lOOl
Preferred .. loO;

N'lrtVi Te\:)s Klec Co com lOo!
Prelerre 1 100

Pacific. Gas A F.leo com. . 100,

I NT preferred 100
Piieer Sd Tr 1. A P com.lOOi

Preferred ...100
Kepilhlle Ry & Light lOO;

Preferred _ _^ 100
Soulli Calif Edison com. _ 100^

Preferred 100
Southwest Pow .V L t>ref 100
Standard Gas A El (Del) . ,''iO

Preferred . ,50

Teniip.ssee Ry LAP com 100
Preferred , . 1 00|

United r.as A Elec Corp. 100
1st p'eferred 100!

2d preferred 1001
United It A Rys com 100

1.JT iire'erred 100
Western Power common. lOOi

Preferred 100

1015 1030
410 430
•99 101
390 410
.50 70

580 600
•35 ._
165 175
208 212
146 149
139 142
223 227
•95 98
*13 13>2
•14 16
193 195
104 108

•385 390
*45 49
•I '254 13
580 590
284 288
340 350
205 215
320 330
108 113
260 265

1755 765
480 490
370 380
500 515
600 605
290 293
440 450
100 110
103 105
385 390
*30 34

Cent.
82 84

hare.
36 38
5 12

20 40
177 182
100 101
122 124

•475 525
•75 83
170 180
400
103
96 100
92 95

158 62

99 102

262 266
99I2 101
121 125
48 53
80 84

247 250
116 119

30 40
50 54
153 157
105 109
48 53

300 310
635 i45
40 50

900 950
65

*110 114
*49 50
295 298
110 113
65 67
87 89
27 31

6512
274 278
8II2 8512
48 52
73 80

'/99I2 101
12 14
4S 52
80 82
11 13

35 37I2

70 71

90 92
98 9812
54 57
77 81
54 55
88 9')

19 22
65 .0

32 34
65 67
85 87
102 105
no-l' ino
•10 u
•35 36I2

5 8
29 31
3 6

55 63
5 9

41 42
6912 7OI2
I3I2 15
54 56

RR. Equlpmeots

—

PerCt

Baltimore & Ohio 4 Ms
Buff Koch & Pllt«uurgh 4HbJ

Kijulpment 4s ..I
Canadian Pacific 4!48
Caro Cliuchfleld A Ohio 58.
Central of Georgia Ss

K<iulpinenl i'/~ja

CAiicntiD A Alton 4s
Chleaxo A Eastern III 5Hh.

Eyulpnient 4!-2S
Chic liid A Loii1kv4'/48
Chic St Louis A ,\' O 58
Chicago A N W 4 Ha
Chicago R I A Pac 4 Hs
Colorado & Southern 5s
Erie 58

I
Eyulptuent 4H8
Equipment 48

Hocking Valley 48
Egwlpment 58

IHInols Central 58
Equipment 4!^s..

Kanawha & Michigan 4!^b.
Louisville A Nashville .5s-

.

Michigan Central ,5s

Minn StP&SSM 4(4s.
Missouri Kansas & Texa^ 58
M l880url Pacific 5s
Mobile A Ohio 68

!
Equipment 4Hs

New York Central Lines ,58.

!
Equipment 4 Hs

N Y Ontario A West 4V^b..
Norfolk A Western 4H8

I

Equipment 4s..
Pennsylvania RR 4H8

i

Equipment 43
St Louis Iron Mt A Sou .53.

St Louis & San Francisco 5s
Seaboard Air Line 58

I

Equipment 4 Hs
iSouthcrn Pacific Co 4V^s..
Southern Railway 4^8 ...
Toledo & Ohio Central 43.

.

Tobacco Stocks

—

Per

American Cigar common.
Preferred

Amer Machine & Fdry.

.

Brltlsh-Amer Tobac ord.
Ordinary, beart^r

Conley Foil
Johnson Tin Foil & Met.
MacAndrewB & Forbes.

.

Preferred
Reynolds (R J) Tobacco.

Preferred
Young (J S) Co...

Preferred .

ButU
Bid
5.10!
5.18!

5 18

5 30
5.75
5.50
5 50
5.75i

6..50[

6 .50

5 50
6 05
4 95I

5 90
5 75!

5 45i
5.451

5 45
5,25
5 25I

4 95
4 95
5 75
5 00!

5.10:
5.05:

620:
5.80
5 50
5.50
5 35
5.35
6 40
4 9,5!

4.95;
4.95
4.95
5.80,

6 00
5 50
5 50
5 05
5 40
5. 50

re.

Bid.
108
96
80
•17
•18
250
100

Sha
Par
100
100
100
.£1
-£l
100
100
100 205
100, 9S
100' 5,50

100 112
1 001 160
100 105

Ask.
4,80
5,00
5 00
5 00
5.00
5.00
5 00
5.15
5.50
5..50

5.00
4 75
4 65
5 15
5 00
5 00
5.00
5.00
4 90
4 90
4 75
4 75
5 10
4 50
4 75
4 75
5,20
5.10
5 09
5 00
5 00
5 00
5 00
4 65
4 05
4.60
4.60
5.10
5,00
5 00
5.00
4 80
5 00
5.00

Short-Term Notes

—

Per
Amer Cot Oil 5s 1',) 17.MAN
Amer Tel & Tel 4i.2S l[tl8._.

Balto A Ohio 53 1918
59 1919 _

Beth Steel 5s 1919. F&A I5l

Canadian Pac 6s 1924. .'HAS 2
Chic & West Ind .5s •17.,MA.S
Erie RR 5s 1919 .A-O
General Rubber 5s 1918.JA-;j
Gen Elec 6s 1920 J&J
Hocking Vallev 5s 1917. M-N
Int Harv 5s Feb 15 'IS.F-A
K C Rys 5^8 1918 JAJ
KCTerm Ry 4Hs 'IS-M.*N
4Hs 1921. lAJ

Laclede Gas L 5s 1919--F&A
.Mich Cent 5s 1918
Morgan&Wright .5a Dec 1 '18

.\ Y Central 4Hs Mhv 1918
NYNHAn5s Apr 15 191 8
Penn Co 4Hs 1921.. JAD 15i

Pub Ser Corp N .1 5a '19 MAS
jRetn Arms U.M .C.5s'19F.tA
Southern Ry .5s 1919._M-.'5 2|

lUnlted Fnilt .5s 1918. .vj-x
iUtah Sec Corp 6s •22,M-S l.'

Winches RepArms5s'18.!VlAS

I

New York City Notes

—

163 Sept 1 1917

Alt
112
100
90
19
20

300
130
215
103
600
114
170
110

'Cent

lOOig lOO'u
99%100ii«
991299%
98I41 98^
981ji 9M2

IOII4 1015g
100 lOOlg
971-

9878
100
100^6
99 'k

985,
981-

97
9S1l'

99
100%

9914
101
iimu
10014
9918
9914
99
9 I4

99I4
10(134

99-'i8!'9'X6

9558
99I4
99I2

82
9778

lOOU
91 12

98

95

98
78
9738
99.,

90'.
97

lOOKe

Industrial
and Mlscellaoeou!.

American Brass 100 312
American Chicle com, .. 100 52

Preferred 100 70
Am Graphophone com 100 83

Preferred 100 98
.American Hardware 100 i;^2

Amer Tvpefounders coin 100 38
Preferred. . 100 88

Borden's f:ond Milk coin too 103
Preferred 100 104

Celluloid Company 100 ISO
Havana Tobacco Co KHl, 21;

Preferred. 100 5
1st g -S-^ June 1 1922. J-l)| /48

Intercontlnen Rubb cotn. HJOi 1

1

Inleniat n.iiiklnH Co. .. lOOi 160
International Salt lOO 58

1st L'old .5a 1951... .\<y
Inleniatlnnal Silver pref 100 98
Lehl;;li Valley Coal R.'ili'a. ,50; '78
Otis Elevator common.. inO| 52

Preferred 100 82
Remington Typewriter

—

Common lOO 13

Ist preferred lOOJ fiS

2d preferred... 100 44
Roval Unking Pow com. .1001 145 155

Preferred 100 99 102

IOOI4

315
55
73
86
100
1.36

40
00
106
106
185

3
6

53
lUj

"62

75
102
85
57
86

14
71
47

* Per share
/ Flat Price

6 Basis d Purchaser also pays accrued dividend.
n >romlnal x Et-dlvHend, Ex-rlgUts.

e New stock

.
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RAILROAD GROSS EARNINGS.
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns

can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from Jan. 1 to and including the latest week or month. We add a supplementary state-

ment to show fiscal year totals of those roads whose fiscal year does not begin with January, but covers some other period

.

It should be noted that our running totals (or year-to-date figures) are now all made to begin with the first of
January instead of with the 1st of July. This is because the Inter-State Commerce Commission, which previously
required returns for the 12 months ending June 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
practicd. T.ii rsturris oj the electric railways are brought together separately on a subsequent page.

ROADS.
Latest Gross Earnings.

Week or
Month.

Current
Year.

Ala N O & Tex Pac-,
Ala & Vicksburg. June
Vlcks Shrev & P. June

Ann Arbor ,3d wk July
Atch Topoka & S Pe June
Atlanta Birm & Atl 3d wk July-
Atlanta & West Pt- June
Atlantic Co ist Liaj Jane

Chariest & W Oir June
Jyjn Head & St L June

ffl Baltimore & Ohio. June
B & O t'hTer RR June

Bangor & Aroustook May
Bessemer & L Erie. May
Birniinstiam South. May _

Boston & Maine June .

Buff Roch&Pittsb- 3d wk July
Buffala & Sus,) RR _ Jme
Canadian Nor Syst. 4th wk July
Canadian Pacific. 3d wk July
OaroCllnchf & Ohio April
Central of Georgia-June .

.VIay
June .

May .

3d wk July
Tune _.
May ..
Vlav -.
3d wk July
3d wk July
June
June
Tune
June
Tune
Tune
June
May
June
Vlav
3d wk July
Tune
May
June
June
3d wk July
3d wk July
3d wk July
May
May
June
June
3d wk July
May

Cent of New Jei-sey
Cent New KnQ;laai-
Central Vermont..
Ches & Ohio Lines.
Chicago c& Alton
Chic Burl & Quincy
6 Chicago & East 111

c Chic Great West. _

Chic Ind & Louisv.
Chicago June RR__
ChlcMilw & St P..
dClaic& No-t'i West
Chic Peoria & St L.
Chic Rock Lsl & Pac

Chic R I Si Gulf _ -

d Chic St P M & Om
Chic Terre H & S E
Cln Ham & Dayton
Colorado MiilUnft
e Colorado & South.
Cornwall & Lebanon
Cuba Railroad
Delaware & Hudson
Del Lack & West
Denv & Rio Grande
Denver cfe Salt Lake
Detroit & Mackinac
Detroit Tol & trout
Det & Tol Shore L
Dul & Iron Range-
Dul Missabe & Nor
Dul Sou Shore & A.tl

Duluth Winn & Pac
Elgin Joliot & East.
El Paso & So West.
Erie
Florida East Co 'St.

Fonda Johns & Glov
Georgia Railroad..
Grand Trunk Pac.

.

Grand Trunk Syst.
Grand Trunk Ry
Grand Trk West.
Det Gr H & Milw

Great North Systi^ru
Gulf Mobile & Nor.
Gulf & Ship Lsland.
Hocking Valley
Illinois Central
Internat <& Grt Nor
Kansas City South.
Lehigh & Hud Riv.
Lehigh & New Eng.
Lehigh Valley
Los Angolas & S L.
Louisiana & Arkan.
Louisiana Ry & Nav
/Louisville & Nashv
Maine Central
Maryland & Penn..
Midland Valley
Mineral Range
Minneap & St Louis
Minn St P& S S M.
Missi>-;ioDi O 'ntral.

g Mo Kan & Texas
/iMisso'i-i PififiC-
Nashv Chat & St L
Nevada-CaNOregon 3d wk July

Tune
June
June
Tung
June
May
3d wk June
3d wk July
4th wkJune
tth yvkJune
4tn wkJune
iimB
June
May
June
June
T'lne
June
June
June
June
May
May
Mav
3d wk July
June
June
May
3d wk July
3d wk July
3d wk July
Jun^
3d wk July
Tune
.Tun

166.788
152.868
62.639

13S09 027
72,024

127,976
3,376.810

1 S3. 47,5
17H,3t.5

11272 774
1

177,817
I 390.204
I1.075.513
I

99.796
4.982,670
338,004
157. yn

1.134,900
2,9,50,000
359.064

1,249,991
3,2,')0.88:-l

,504, 5SO
388,932

1,0.58,131
1,821.488
10577859
1,767,630
366,681
175,330
271,800

9,410,567
9, 969. ,5,50

187,367
6,975.662
300.313

1,842, .546

312,251
1,045.143

108..521
339,238
40,012

,562,969
2.685,809
5,2.53,80?
488.600
41,.360
26,034

205.190
164.162
951.449

2,124,430
88,111
181,651

1,398,626
1,173,488
7,337,141
65?.309
87,087

287.775
129.939

1,358.019
1,708.073
304,424
91.74S

8.39S.0'12
183,175
161,754
982,617

7,179.178
973. ?06

1,100,035
195,649
315,6.50

5,113,085
1,182,054

125,2,50
173,2.36

1 ,551 ,930
1.217,.359

42.140
228.833
19,323

248.940
705.181
6i,23l.

736,981
6.401,699
1.140.266

6,796

Previous
Year.

Jan. 1 to Latest Date.

Current Previous
Year. Year.

•S

135.825 973,744
127,572 992,209
50,749 1,635,555

11934 400 78,671,495
59,818 2,109.368

107,298' 792,247
2,781,529 22.121,244

15S.410, 1.078.233
13S,.5SO 1,037,118

10345418 6,1170,347
174,653 980,179
344.284 2,081,610

1,145.220 3.400.547
92.912 479.161

4,692,208 28,049,618
267,440 7,706,302
137,0^7 830,311

1,207,300 23,458.100
2,641,000 80,274,776
279,586 1,337,108
9.59,545 7,176,773

2,825,361
4Ht,?Sl
371,863
918,604

1,471,378
8,596.915
1,297,111
350,980
148,196
23,172

9,163,746
8,593.69t?

143,353

14.612,930
2. 7 IS.235
1.708.588

28.995,534
9,730,862

48.208.261
8.249.484
8,825,651
4,892,6.56
1.606,891

52.282,358
51,275.098
1,043,740

5,9.56,6,53140,340,758
236,669i 1.838.403

1.676.4.52 10.124,880
181.469 1,416.1.33
943,359
ll'),9')4
295,770
4S,0+2

681,003

5.253,478
520,611

8,875,100
251,3,59

1,907,442
2,242,610 13,983,804
4,413,932 27. 738. .569
463.700,14.8,53,805
39,720
22,082

205.242
144,986

1.042.942
1.989.912

79.269
137.053

1,182.637
1,025,990
6.538.593
565,106
82,781

247.343
98,595

1,140,226
1,384.402
260.095

1,038,420
710,529

1,043,167
786,901

2.261,672
4,164,685
2,322,239
991,350

7,639,440
7,258.286

37,605,516
4,863,?-!6
511,100

l,4.58.3.3<i

2.346,412
34,625.879
24.080,566
4.635.7.88

91.,529 1.663.114
7.133,07S .39,889,4.59
173.605 1,020,487
175,912 803,199
785.9.54 4,716,200

5,905.514 41.619,163
61i,00t 5.6 10, Hi
911,145 6,415,817
193,2.52 1.10"),374
247,650 1,700,008

4,228,744 25,435,817
l,025„543i 5, 082, .536
138,326! 606,332
165.683! 907. .531

1.251,440 40.071,965
1,106,184 6,284,690

36.933 250,648
160,894 1.075.766
21.372 658.944

217.921 5,797,114
701,140|17,879,110
6-5.8111 347,671

695,912121,486,008
5,3 H,,536137, 528. 602j
1,003,1001 7,115,676

9,397: 173,8511

863.297
814,368
,509,221
,782,613
,656,115
695,711
.037,125
979.725
835,630
,628,376
921,628
782.926
.200,515
4.58,413
441.123
795.325
823, no
007.6m
006.722
,106,455
.088.268
810.952
39l.Sn
826.943
135,684
171,978
.816.901
728,468
,377,045
,338.235
,362,601
,243,736
498,365
866,241
254,015
500.487
,788,390
083,.595
.694,738
552,864
,873,732
250,399
,990.282
.981,607
,929,327
.749,963
935,386
673,765
928,641
804,079
,620.095
,659.797
9,50,273
867,470
.095.297
,697,848
,113,550
,675,1 IS

482,460
305,nf>2
203,887
,868,495
,975,493
.545,671
628,645
,874,994
,0.50,790
835.180
,611,583
,760,982
.,587,5:i0

,2,54,780
,015,068
,482,510
,141,3,53
627,564
660,691
811,985
,468,736
016,568
227,303
779,410
585,139
822,833
379,124
401,192
804,911
852,850
402.477
167,093

ROADS.

New Orl Great Nor.
) New York Central

Boston & Albany
n Lake Erie & W.
Michigan Central
Clevo C C & St L
Cincinnati North.
Pitts & Lake Erie
Tol .fe Ohio Cent,.
Kanawtia & Mich
Tor. all linos above

N Y Chic U St Louis
N Y N il & Hirtr .

N Y Onl >fe Western
N Y Su.sq & West..
Norfolk Southern..
Norfolk fc Western.
Northern Pacific
Northwest'n Pacific
Pfific Coast Co
p Pennsylvania RR.

Bait Ches & Atl_.
Cumberland Vail.
Long Island.
Mary'd Del & Va
N Y Phila & Norf
Phil Bait *; WashW Jersey & Soash

Pennsylvania Co
Grand Rap & Ind
ZPitts C C & St Li

Total lines

—

East Pitts & Erie
West Pitts & Erie
All East & West.

Pere Marquette
Reading <'o—

Phila & Reading-
Coal & Iron Co..
Total both cos

Rich Fred & Potom
Rio Grande South. .

Rutland
St Jos & Grand lsl.

St L Brownsv & M_
St LIronMt&So-.
.St Louis—San Fran
St Louis Southwest.
Seaboard Air Line.

.

Southern Pacific
k Southern Ry Syst.

Ala Great Soutn.
Cine N O &Tex P
New Orl * N R..
Mobile & Ohio..
Georgia So & Pla

Spok Port & Seat..
Tenn Ala c& Georgia
Tennessee Central.
Term RR Assn. St L

St L M B Term..
Texas & Pacific
Toledo Peor & West
Toledo St L & West
Trin & Brazos Vail.
Union Pacific Syst.
Virginian
Wabash
Western Maryland.
Western Pacific
Western Rv of Ala.
Wheel & Lake Erie.
Yazoo & Miss Vail.

Latest Gross Earnings.

Week or
Month.

June
June
June
June
June
June
June
June
Juno
June
June
Jime
June
June
June
June
June
June
May
April
June
June
June
June

I
June
June
June
June
June
June
June

June
June
June
June

June
June
June
June
3d wk July
May
May
June
May
May
3d wk July
June
June
3d wk July
May
May
Mav
3d wk July
3d wk July
May
3d wk July
May
May
May
3d wk July
June
3d wk July
June
June
June ._'

June
3d wk July
May
June
June ..
June

Current Previous
Year. Year.

174.413
19544 344
2,017,8891
723,918

4,350,707
4,491,251
238,675'

2,300,514
742,652
337,291

34747 241
1,485,674
7,404,054
804,718
388,432
504,079

5 ,,593,349
8,371,745
397,402

. 335,919
22197160
110 ,,336

436,708
1.48^.218

81.688
5,34,287

2,809.630
710,581

7,718,601
545,589

6,369,058

28740165
14821978
43,562 143
1,915,585

Various Fiscal Years.

Canadian Northern
Diihith Soutli Shore & Atlantic.
Mineral Range
Pacific Co,ast
St Louis-San Francisco
St Louis Southwestern
Southern Railway System
Alabama Great Southern
Cine New Orleans & Tex Pac.
New Orleans & No E.astern
Mobile & Ohio

' Georgia Southern & Florida

80,446
17308 066
1,879,655
605,483

3,89.7592
3,845,511

161 ,,534

1,909,402
507,250
322,642

30436 302
1,186,570
7,080,327
726,018
306,386
416,212

4,987,886
6,664,577
385,489
,581,500

19384 193
109.935
274.213

1 .408,469
75.815

506.568
2.143,142
646.515

6,812,721
480,7,53

5,158,223

24909 786
12604 275
37513 061
1,781.363

6,025,217
4,249,8,53
10275070
430,967
11.476

367, .586

238,908
296.070

3,849,055
4.766,723
312,000

2.265.1.53
16079 323
2,150.257
57H.977

1.105.6.57
4'1 1,421
258,593
46.284

573.787
2.641

163.826
309.5.58
274.297
378,570
119.794
146,783
74,429

113475609,3,50
9..56.210t 682

" 381.519 2,992

4.648
2,848
7,496
313
11

363
170
213

2,930
4.370
242

1.890,
13567
1,646,
55 1

.

1,02-1,
332,
226,
42,

412.
2.

154.
311.
186,
372
102
110
60

284.265
913,609
119.907
.0=<6.SSO
.395.274

229
620
9S

9.58

1.134

217
286
,503
,369
.109
.103
,473
,281
,572
.670
000
601
669
524
2',8

091
3^-1

113
955
578
020
128
906
810
670
362
290
592
061
556
081
989
338
936
234
885

Jan. 1 to Latest Date,

Current Previous
Year. Year.

833,679
101679 333
10,800,779
4,016„579
24,945,624
24.577,352
1,120,515

11,836,653
3,409.184
1,639,803

184025 822
8,186,499

41.149.677
4,109.637
2.046.163
2. 691, ,507

30,801,939
42,148,323
1,653,618
1,418.752
122571459

467.386
2.289.623
7,063,908
401,927

2,477,390
14,608,517
3,538,465

36,494.434
3,072,015

35,654,763

892,898
97,682,858
10,362,902
3,467.847
21,901,981
22,156,175

895,209
11,477,032
2,7,53.631
1,823,113

172520 748
7,523,939

38,489.037
4,149,809
2,188,910
2,368,614
29,142,057
36,538,577
1,478..389
2.213.844
111644 193

460,262
1,778,951
6,707,340
364,698

2,476,000
12,086,349
3,339,695

35,614,209
2,767,607

30,581,444

1.5.5419 758 140757 532
76.2.53,325 69,847,517
231673 083 210605 049
6,137;881 5,477,071

Period.

July 1
Julv 1
Julv 1
July 1

July 1

Julv 1

July 1
July 1

July 1

July 1

July 1

July 1

to July 21
to .Tuly 21
to July 21
to Aoril 30
to May 31
to Julv 21
to July 21
to May 31
to May 31
to May 31
to July 21
to July 21

,779,932
.006,991
,786,923
,374,741
323,255
,689.048
997.954
,984,992
.226,721
.852.758
.863,973
,036,320
.070,0.39
,317,115
641.455
166.337
,879.048
374,012
499,172
464,648
67..597

710.130
425.293
239.815
644,742
625.OOS
699.887
462,742
730,189
.364,712
283,137
041,061
,544.444
744.350
701,829
1.53.710

Current
Year.

,841.900
260,89 4

6:-;,566
.177.989
,620,802
901,000
,280,,573
,698,515
,319,710
.987,794
7,50,817
137,779

,582,950
566,804
149.754
,903,870
287,718
629.230
776.563
243.452
461,458
.230.990
676,341
,042,910
,596,917
,417,120
,418.639
,894.617
,590.734
,609,647
361,425
845.168
64,267

663.319
.535.167
000,607
154,705
576.760
,209,733
408.187
,696,976
,218,741
,827,015
183,616
844.949
647,287
,780.874
499.690

Previous
Year.

3,834.200
223.189
63,126

6.061,676
44,266.758

732,000
5,199,530
5.129.272

10.0^9.032
3.469.698

597.-585
128,865

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

* Weekly Summaries.
Current
Year.

Previous
Year.

Increase or
Decrease. %

2d week
3d week
4th week
1st week
2d week
3d wo!k
4th week
1st week
2d week
3d week

May
May
May
June
June
.Tune
June
July
July
July

(32 roads)

.

(31 roads).
(30 roafls).
(27 ro.ads).
(28 roads).
f31 roads).
(31 ro.ads).
(32 road.s)

.

(31 roads).
(31 roads).

S
14.803
14,679
21,906
14.477
14.823
14.792
20,312
14,239
14.779
15.098

.193
,235
929
7.36

511
555'
,246
.448
798
291

12.747.776
12.812,697
18,608.549]
12.289.0021
12.827,696
12,908,767
17.367,652
12. .573.738
13,119,199
13,125,306

+2.055
+ 1,866
+ 3.298
+ 2.188
+ 1.995
+ 1.883
+ 2.944
+ 1.665
+ 1,660
+ 1.970

I

,417'16.28
„538 14.60
,380 12.35
.734 17.82
,815 15.57
,788 14.60
„594 16.95
.710 13.25
599 12.66
,985 15.02

Mileage.
S-ore noar.
October
November.
Decerahop .

.ianuary
February..
March
.A. ori I .

May
June

Cur. Yr.
.218.) ,6

.246.683

.248.863

.216.811

.248.477

.249.795

.248.185

.248.723

.248.312

. S3, 103

Preo.
2 47

246,
248.
215.
247,
248.
247,
248,
247
81

Yr.
1 .«

000

Current
Year.

Previous
Year.

Increase or
Decrease.

33?
345

058 1
330

6691262
327 .307
738 271
317 321
120 326
842 353
651 81

«nS,990 214
.790.899 310
2.58.745' 306
171.169 242
961.074 267
928.066 269
3 17..560 294,
.560 287 288.
825,0.32 30S,
766.467 70,

3:-!3.44i

740,113
606.471
064.235
115.2^9
272.382
068.345
710.653
132,969
110,791

+ 38
+ 35
+23
+20
+40
+ 2
+ 27
+37
+ 45
+ 11

.5.55.541

0.50.786
6.52.274
106.934
845.785
6.55.684
249,215
.819 634
.692.063
,6.55,676

1311
11.21
7.72
8.31
15.29
0.99
9.27
13.10
14.82
16.62

a Includes Cleveland Lorain & Wheeling Ry. & Includes Evansville & Terre Haute, c Includes Mason City & Port Dodge and the Wisconsin
Minnesota & Pacific, d Includes not only operating revenue, but also all other receipts, e Does not include earnings of Colorado Springs & Cripple
Creek District Ry. /Includes Louisville & Atlantic and the Frankfort & Cincinnati. (/Includes the Texas Central and the Wichita Falls lines,
h Includes the St. Louis Iron Mountain & Southern. } Includes the Lake Shore & Michigan Southern Ry.. ChicJigo Indiana <te Southern RR.. and
Dunkirk Allegheny Valley & Pittsburgh RR. k Includes the Alabama Great Southern. Cine. New Orleans & Texas Pacific. N.-w Orleans & Nnrthrtastorn
and the Nor. Alabama. Z Includes Vandalia RR. n Includes Nor. Ohio RR. p Includes Northern Central. * We no longer include Mexican roads
in any of our totals



488 TIIE CHRONICLE [Vol. 105

Latest Gross Earnings by Weeks.—For tho third week
of .July our final statement covers .31 roads and shows
15.02% increase in the aggregate over the same week last

year.

Third Week of July. 1917. 1916. Increase. Decrease.

Previously reported (21 roads).
Ann Arbor

$ 1 $
12.729,168 11,141.162

02.639 .TO. 749

% $
1.588.006

11.890
Atlanta lUrminBham & Atlantic
Chicago Great Western
Denver & .Salt Lake
Duluth South Shore & Atlantic
Ijouisville & Nashville
Mineral Range
Nevada-Caliloriiia-Orcgon
Rio (irande Southern
Toledo St Louis «& Western

72.024
366.681
41.360
88,111

1,551,930
19,323
6.796
11.476

146.783

.'>9.818

350.980
39.720
79,269

1,251,440
21,372
9,.397
11.109

110.290

12.206
15.701
1 .640
8.842

300.490

"""367

36.493

""2",649

2.601

Total (3 1 roads) 15.096.291 13.125.306
1

1.975.635
1.970.985

4.650
Net Increase (15.02%)

Net Earnings Monthly to Latest Dates.—The table
following shows the gross and not earnings with charges and
surplus of STEAM railroads and industrial companies re-

ported this week:
Gross Earnings • Net Earnings

Current Previous Current Previous
Roads. Year. Year. Year. Year.

^ w s^ w
Atch Topeka & S Fe b June 13.809,027 11,934.400 i4.951.663 i4.216.861

Jan 1 to June 30 78.671.495 66.782.613;28.294.985j2,4326,185
Atlantic Coast Line, a.. June 3,376.810 2,781,529 666.686 775,972

Jan 1 to June 30 22,121,244 19,037,125 6,472,625 6,2.58,829

Canadian Northern Sys-Jvine 4,048,600 3,377,200 1,087,600 985,000
July 1 to June 30 41,244,700 33,425,000 10,404,400 8.537,800

Canadian Pacific -a June 13,556,979 11,892,610 3,915,906 3,689,633
Jan 1 to June 30 71,356,776 63,011,722 20.997,448 19,601,733

Central of Georgia. b..June 1,249,991 959,545 c344,133 c233,982
Jan 1 to June 30 7,176,773 6,088,268 cl,933.272 cl.635.0Sl

Chicago & Alton.a June 1,821,488 1,471,378 (75.'54.392 (^473,222
Jan 1 to June 30 9,730,862 8.171,978 ff2 ,486,646 '^2.075. 159

Chic Mil & St Paul- b-.June 9.410.567 9,163,746 2,865,893 2,386,768
Jan 1 to June 30 52,282,358 51,243,738 13,676,632 14,773,062

Chic Rock Isl & Pac.b. June 6,975,662 5.986,653 1,547,645 2,050,692
Jan 1 to Juno 30 40,340,758 35,254,015 9,589,113 10,520,501

ChicR I & Gulf_b_._June 300,313 236,669 93,357 42,608
Jan 1 to June 30 1.838,403 1,500,487 566,440 385,667

Cine Ham & Dayt.b-.June 1,045,143 943,359 293,940 245,392
Jan 1 to June 30 5,258,478 4,694,738 826,257 971,816

Colorado & Southern.b June 1,466,933 1,188,850 521,951 411.977
Jan 1 to June 30 8.578,123 7,403.756 3,150,232 2,694,397

Delaware & Hudson. b-June 2,685,809 2,242,610 796,328 718,811
Jan 1 to June 30 13,983,804 12,981,607 3,026.585 4,204,968

DelaLack& West. b...June 5,253,802 4,413,932 1,922,293 1,613,564
Jan 1 to June 30 .27.738,569 24,929,327 9.814,351 9,820.851

El Paso & Southwest. b.June 1,173,468 1,025,990 516,057 582.520
Jan 1 to June 30 7,258,286 5,697,848 3,526,364 2,747,864

Erie .a ...June 7,337,141 6,538.593 1,609,774 1,726,607
Jan 1 to June 30 37,605,616 36,113,550 4,848,940 8,651,648

Intern & Grt North_b..June 973,206 692,004 334,769 54,2^7
Jan 1 to June 30 5,640,443 4,587,560 1,563,616 868,242

Lehigh Valley.b June 5,113,085 4,228.744 1.567.827 1.289.464
Jan 1 to June 30 25.435.817 23.141.353 5.717.654 6.790.575

Maine Central. b June 1.217,359 1,106,184 400,916 410,6T0
Jan 1 to June 30 6,824,690 6,016,568 1,758,677 1,871,735

Minneap & St Louls.a.Jime 937.455 832.757 J:261.302 A:280.654
Jan 1 to June 30 5,140,875 5,197,385 itl, 171,425 A:l,434,942

MinnStP & SSrM. a. .June 1,915,050 1,862,435 600,029 728,35b
Jan 1 to June 30 9,410,069 10,109,451 2,197,916 3.461,767

Chicago Division. a..June 1.387,882 1,065,807 582,697 315,105
Jan 1 to June 30 6,590,838 6,342,238 2,067,278 2,382,544

Mo P(inclStLIM&S).a.June 6,401,699 5,348,536 1,868,313 609,190
Jan 1 to June 30 37,528,602 31,852,850 9,986,995 5,016,935

NashvChatt& St L.b.June 1,140,266 1,003,100 231,440 249,700
Jan 1 to June 30 7.116,676 6.402.477 1.679,663 1,558.082

N Y Susq & Western. a.June 388.432 306.386 112.857 60.958
Jan 1 to June 30 2.046.163 2.188.910 394.401 566,627

Northern Pacific.b June 8,371.745 6,664.577 3.687.482 2.592.672
Jan 1 to June 30 42.148.323 36.538.577 17.133.058 15.727.655

Pere Marquette. b June 1.915,585 1.781.363 624,130 437,612
Jan 1 to June 30 6,137,881 6,477,071 2,142,688 1,616,246

Seaboard Air Line. a-. -June 2,265,153 1,890,601 514,001 466,897
Jan 1 to June 30. 15,036,320 13,042,910 3,990,109 3,895,608

Southern Railway. a...June 7,143,681 5,764,770 2,060,480 1,627,668
Jan 1 to June 30 81.388.325 71.106.738 24.331.453 21.378.474

Mobile & Ohio. a June 1,234,519 1,021,010 376,674 344,626
July 1 to June 30. 12,859,866 11,868,038 2,754,957 2,925,200

Toledo St L & West.a.June 687,629 496,576 131,916 192,491
Jan 1 to June 30 3,291,292 2,848,732 766,378 946,946

Virginian Ry.a June 956,210 682,556 465,027 325,185
Jan 1 to June 30 5,364,712 4,218,714 2.383,406 2,049,263

Wheeling & Lake E.b.Jime 1,086.880 958,234 396,362 400,288
Jan 1 to June 30. 4.701.829 4,780.874 1.458.365 1,863.864

a Net earnings here given are after deducting taxes.

b Net earnings here given are before deducting taxes.

c After allowing for uncollectible revenues and taxes, operating income for
June 1917 was $279,047. against $175,965; frxm Jah. 1 to June 30 was
$1,546,704 in 1916, against $1,304,697 last year.

g After allowing for miscellaneous charges and credits to income, balance
available for interest for June 1917 was $484,810, against $438,117; and
from Jan. 1 to June 30 was $1 ,952,4,50 in 1917, against $1,847,990 last year.

} For June taxes and uncollectible railway revenue amounted to $1,328,-
886, against $514,642 in 1916; after deducting which net for June 1917 was
$3,622,776, against $3,702,219 last year. From Jan. 1 to Jime 30 taxes,
&c., were $4,317,431 in 1916, against $3,222,711 in 1916. The return on
property investment was 6.97% for the 12 months ending June 30 1916,
against 5.98% In 1916. __,

k After allowing for additional income for the month of June 1917, total
net earnings were $247,794. against $223,972 last year,-and for the period
from Jan. 1 to June 30 were $1,121,860 this year, against $1,210,922.

Gross Net after Fixed Baalnce,
Earnings. Taxes. Charges. Surplus.

$ $ $ $
Chic&Nor West..June '17 9,969,550 2,593,148 872,457 1,720,691

•16 8,593,696 2,814,346 890,993 1,923,353
6 mos '17 51.275,098 11,269,761 5,161,129 6.118,632

F^ ____ '16 46,498,365 12,867,279_5,304,410 7,56;^,869

Chic StP Minn & 6 June '17 1,842.546 443.708 204.560 239.147
•16 1.676.452 527,264 243,051 284,213

6 mos ^17 10,124,880 2,302,425 1.344,833 957,592
•16 9,788,390 2.781,884 1,450,560 1.331,324

NYOnt& Western June,^17 804,718 236,484 ,106,976 129,509
•16 726,018 272,324 126,475 146,849

6 mos ^17 4,109,637 862,028 608,066 253,962
'16 4,149,809 1,012.563 770.587 241,966
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Gross Net other To?aJ Charges Balance,
Earnines. Earnings. Income. /recome. tt Taxes. Surjiltu.

I < $ S s S
Clies,ipe!vke & Ohio

—

June '17 4.624.409 1.332.103 179.793 1.511.896 1.000.407 612.489
'16 4,221.824 1.639,027 166.865 1.805.892 945.608 860.284

6 mos '17 26.032.213 7,671,373 1.497.750 9.169.123 5.701.871 3.467.252
•16 24.602.723 8,042.427 661.476 8,703.903 5.561.285 3.142.618

Fonda Johnstown & Gloversvllle

—

June '17 87.087 36.815 -428 36.387 33.789 2.598
16 82.781 43.253 428 43.681 33.635 10.046

6 mos "17 511.100 216.790 6.441 223.231 218.066 5.165
'16 482.460 228,171 8.973 237.144 218,740 18.404

Hocking Valley-
June '17 982,617 350,044 53.417 403,4«] 159.640 243.821

•16 785,954 185,677 413.102 698,779 682,847 [lef84.068
6 mos ^17 4,716,200 1,433,204 656.987 2,090,191 960.981 1.129.210

•16 3,611,583 923,633 861,504 1,785,137 1.467,565 317,572

Nevada-Cal-Oregon

—

June '17 32,098 2,340 677 3,017 7,676 def4,659
•16 42,888 18,268 92 18,360 7,233 11,127

6 mos '17 151,108 1,313 2,137 3,450 45,550 aef42,100
•16 140,944 3,647 908 4,55a 43.306 [lef38,753

Norfolk & Western

—

June '17 6,593,349 2,004,774 215,795 2,220,56S 587.319 1,633,250
16 4.987,886 2.176.020 399,282 2,575,302 512.491 2,062,811

6 mo8 '17 30,801,939 11,678,101 1,983,981 13,662.082 3,468.219 10.193.863
•16 29,142,057 12,925,501 1,216,583 14.142,084 3.138,585 11,003,490

Pere Marquette

—

3imos tc \'17 6.137,8§1 2,142,688 36,321 2,179,009 1.097,638 1,081,373
June 30ri6 5,477.071 1,516,246 67,004 1,583,250 913,634 669,616

Gross Net after Otfter Gross Fixed Balanu,
Earnings. Taxes. Income. iTKorru. Charges. Surplus.

% % $ $ $ S
Boston & Maine

—

June '17 4,983,670 872,402 5,791
•16 4.692,203 1,412,980 668,127

6 mos '17 28,049.618 4.362.219 .".". V.'.V.V." df 1 .081 .839
•16 26,441,123 6,979,850 ... 1,837,730

Buffalo & Susq—
June '17 167,424 27.837 62,784 80,621 23.488 67,133

•10 137.087 23.640 40.688 64,328 24,364 39,964
e mos "17 830.311 120,084 855,672 475,756 141,078 334,678

'16 823,123 179,274 253,985 433,259 147,115 286,144
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Gross Net after Other Gross Fixed Balance,

Earniyigs. Taxes. Income. Income. Charges. Surplus.

S S S $ % S
Denv & Rio Grande-

June '17 2.352,090 636.285 333.287 969.572 660,290 309.282
16 2,061.735 752,791 305.052 1.057. S43 587,425 470.418

6 mo3 '17 13,100.305 3.876,510 1.674,352 5.550.862 4,015,042 1,535,820
'16 11.377.163 4,064,981 1.300.312 5,365,293 3.506,696 1,858,597

N y Chic & St Louis-
June '17 1,485.674 361.146 9,556 370.702 195,209 175,493

•16 1.186,570 323.415 15,036 338.451 141,216 197.235
6mos'17 8,186,499 1.395.101 79,692 1,474,793 1.216,743 258.050

'16 7,523,939 1,977.406 105.684 2,083,030 902,0.59 1,181.031

New Orl Tex & Mex Lines

—

June '17 492,688 152,430
•16 365.890 den3 1,379

6inoS'17 3,212.411 1,076,446
•16 2,420.198 194,717-

8,254 160,684
8,854 defl 12,525

65,344 1,141,790
32,858 227,575

52,146 108.538
59,513 defl72,03S

300,010 841,780
402,105 defl74,530

Gross Net after Other Gross Fixed Balance,
Earnings. Taxes. Income. Income. Charges. Surplus.

jY Central— .S S S $ $ S
June 17 19,544.344 5,491.629 1.540.626 7,032.255 3.639,181 3,393.074

16 17,308.066 5.484,125 2.785.049 8.269,174 3.637.135 4.632.039
6 mos '17 101.679.333 20.989,141 8.814.029 29,803,170 22,039.274 7,763,896

•15 97.682.858 29,638,486 9.922.881 39,.561.367 21,029,152 18,532.215

Boston & Albany

—

June I? 2,017,880 462,354 32.531 494.885 440,388 54,497
'16 1.879,655 733,803 32,644 766,447 428.369 338,078

6 mos '17 10,800,7/9 2,073,859 192,398 2,266,257 2,482,672 det216.415
•16 10,362,902 3,234,341 202,230 3.436,571 2,494,520 942.051

Lake Erie & Western^
June •I/ 723,918 232,864 21,847 254,711 101,387 153.324

•16 605.483 198.599 19,151 217.750 83.481 134,269
6 mos '17 4.016.579 1.053.578 81.217 1.134.795 635.807 438,988

•16 3.467.847 1.053.269 72.148 1.125.417 474,214 651,203

Michigan Central

—

June '17 4.350,707 1.020.235 107.062 1.127.297 834,985 292,312
•16 3,896,759 1,219,154 80,391 1.299.545 668,095 631,450

6 mos '17 24,945,624 4,909,578 555,191 5.464.769 5,688,567 def223,798
•16 21,901,981 6,436,057 510,451 6.946. .508 4,174,488 2,772,020

Cleve Cine Clilc & St L

—

June I? 4.491.251 1.312.173 1.37,610 1,440,783 662,328 787,455
16 3.845.511 1.096.162 146.428 1,242.590 575,577 667,013

6 mos '17 24,577.3.52 3,516.500 777.509 6.394,009 4.066.729 2,327,280
'16 22.156.175 6.216,528 706.873 6,923,401 3.382.984 3,540,417

Cincinnati Northern

—

June '17 238.675 73,914 934 74,848 25.718 49,130
16 161,534 45,293 995 46,288 14,247 32,041

6 mos ^17 1,120,515 207,327 5,511 212,838 114,731 98.047
16 895,209 226,183 8;746 234,929 88,167 146.762

Pittsburgh & Lake Erie—
June I? 2,300,514 904,966 50,574 955.540 178.008 777.532

16 1,909,402 861,395 157,150 1,018.545 208.769 809.776
6 mos !? 11.836.653 3,402,4.57 312,307 3,714,764 948.3.33 2.766.431

16 11.477.032 5.533,975 796,752 6,330.727 1,383,971 4.946,756
Toledo & Ohio Central-_
June ^17 -742.652 179,679 67,853 247.532 112.844 134.688

16 507.250 66,972 69,719 136.691 126,210 10.481
6 mos '17 3.409.184 463.115 425.663 888.778 716,351 172,427

•16 2.753.631 406.775 510.156 916.931 742,411 174.520
Kanawha & Michigan--
June ^17 337.291 125.619 75,828 201.447 27,638 173,809

•16 322,642 103.447 40,281 143,728 29,261 114.467
6 mos '17 1,633,803 330.897 452,103 783.000 164,023 618.977

•16 1.823,113 574,837 263,847 838.684 176.468 662.216
Total all lines-
June ^17 34,747,241 9,803,434 2.034,865 11.838,299 6,022,478 5.815.821

•16 30,436,302 9,808,950 3,331,808 13,140.758 5,771,144 7.369.614
6 mos ^17 184,025,822 39,046,452 11,615,928 50.662.380 36,916,547 13.745.833

— Total East P. iSr E. Total West P. & E.- —Total .4.11 Lines-

16 172.520.748 53.320,444 12.994.091 63.314.535 33.946.375 32.368.160
Per cent return on operating investment for 12 months to June 30 1917 has been:

N. Y. Central. 6.34%; Boston & Albany, 7.57%: Mich. Cent., 5.77%; Cleve. Cine.
Chic. & St. L.. 6.26%: Cine. Northern. 8,06%; Toledo A Ohio Cent., 4.74%: Pitts.
& Lake Erie, 13.20%); Lake Erie & West., 4.58%). and Kanawha A Mich., 7.51%.

Gross Net after Other Gross Fixed Balance,
Earnings. Taxes. Income. Income. Charges. Surplus.

$ $ $ t $ $
Pemisylvania RR-

June ^17 22.197.160 4,482.096
16 19,384,193 5,114,729

6mos^l7 122571459 21.476.576
•16 1U644193 26.227.592

1.798.005 6.280.101 2,386,956 3,893,145
1,910,699 7,025,428 2.468,787 4,556,641

10,754,480 32,231,056 13.756.595 18.471.461
11,469,593 37,697.185 13,624.601 24.072,584

Bait Ches & Atlantic-
June •!( 110.336 19.801 764 20,565 19,<02 863

•16 109.9.35 21.253 379 21.632 21,344 288
6moS'l/ 467.386 20,023 6,501 26,524 116,295 del89.771

'16 460,262 36.330 —434 35.896 120,238 def84,342
Cumberland Valley-

June '17 436,708 194,768 14.076 208,844 28,898 179,946
'16 274,213 129,503 18.065 147,568 7,615 139,953

6 mos '17 2,289.623 1,027.926 56.488 1,084,414 170,080 914,334
'16 1,778.951 837.168 58.450, 895,618 112,310 783,308

Long Island

—

June -17 1.489,218 467.813 55.627 523,440 345,920 177,520
'16 1,408,469 498.745 60.198 558.943 390,344 168,599

6 mos '17 7.063.908 1.170.144 274,514 1.444.658 .040.724 def596,066
'16 6.707,.340 1,457.377 290,234 1,747.611 2,188,732 def441,121

Maryland Del & Va

—

June '17 81,088 11,812 231 12,043 13,284 defl ,241
'16 75.815 7.080 83 7,163 14.871 det7.708

6 mos '17 401.927 35.528 1,173 36,701 76,494 def39,793
'16 364.698 15,168 895 16,063 83,365 def67.302

N Y Phila & Norfolk-
June '17 534.287 178,617 7..593 186,210 35.491 150.719

'16 506.568 193,340 6,254 109,594 60.6.50 148,944
6 mos '17 2,47 ,;i90 491.044 45.906 536,950 131.479 405,471

'16 2,476.000 769,892 37.177 807,069 196,736 610,333
Phila Balto & Wash

—

June '17 2,809,630 665,707 114.245 779.952 311.787 468,165
'16 2,143.142 531.941 117,409 649.350 302.102 347,248

6 mos '17 14.008.517 2.606.621 687,626 3.294.147 1.779.879 1,514,268
16 12,086,.349 2.887,969 695,109 3.583.078 1,737.533 1,845,545

Phila &. Camden Ferry-—
June ^17 88,148 41,147 6.551 47.698 1.224 46,474

16 77,108 44.286 5.774 50.060 1.186 48,874
6mos^l7 450,076 169.014 38.227 207.241 8,421 198,820

16 410,021 201,802 34. .504 236,306 8.003 228,303
West Jersey & Seashore

—

June U 710,581 137.609 11.095 148,704 53.516 95.188
'16 646,515 133.549 11.512 145,061 56,800 88,261

6 mos '17 3, .538,465 165.259 61,194 226,4.53 312,840 defS6,387
•16 3,339,695 380,512 58.661 439,173 354,062 85,111

Penna Company—
June ^17 7,718.601 2,0.53,510 837.451 2,890.961 1,677,567 1,213,394

'16 6.812, 21 2.127,110 1.0.53.655 3,180.765 1,936,3.53 1,245,412
6 mos '17 36,494,4.34 4,289,141 6.229.469 10.518,610 8.726.090 1,792,520

•16 35,614,209 9,493.545 6,006,866 15,500,411 10,077,171 5,423.240
Grand Rapids & Ind

—

June '17 545,589 59,467 4,137 63.604 75.176 defl 1.572
16 480,7.53 92,622 4.604 97.226 67,441 29.785

6 mos '17 3.072.015 .308.725 40.075 348.800 389,061 def40.261
16 2.767,607 437.996 36.889 474.885 425,360 49,525

Pitts Cine Chic & St L

—

June ^17 6.369.0.53 1.537.253 49,614 1,588,867 793.472 793.395
16 5.1.58.223 1.057.778 89.443 1,147.221 863.138 284.083

6mo3^17 35.654.763 6.8.30.835 359.451 7,190.286 4.917.994 2.272.292
10 30,581.444 6,435.512 382.874 6,818,386 4.410.732 2.407.654

Gross
Whole Penn Earnings.
RR.System S

June ^17 28.740.165
16 24.909.786

Net after Gross
Taxes, <?-c. Earnings.

S S

6.369.582 14.821.978

Net after Gross Net after
Taxes, &c. 'Earnings. Taxes. &c.

3.675,927 43.562.143210,045.509
3,292,426 37,513,061 10,141,4216.848,995 12,604.275

6mos'17 155419758 28. 116. .500 76.253.325 11 .487.319 231673.083^39. 603. 819
'10 140757532 33.765.127 69,847.517 16.500.221 210605.049 56,265,348

The return on property investment for the""system East & West wa3f4.00%flor
the 12 months ending June .30 1917. against 6.02% for the same period in 1916.
The figures upon which this return is based do not include road and^cciuipment
expenditures made out of Income or surplus prior tojl907.

Reading Company—

-

Gross Profit inl Rent, Int.,
Receipts. Operating. Taxes, &c.

IP 9 'IP

Phila & Reading.June '17 6,025.217 ~ 1.617.646 " 832,500
•16 4,648.217^'

6 mos '\7 32,779,932 8,583,308 4.995,000
•16 29,582,950

Coal & IronCo. _June^l7 4,249,853
'16 2,848.286

6 mos "17 23,006,991
'16 19.566.804

71 0.624S 25,000

2.858a53 BIOO.OOO

Total both cos_..June • 17 10.275,070 2,328,270
'16 7,496,.503

6 mos '17 55.786.923 11.441,461
•16 49.149.754 .

Reading Co June '17 4.029.640
"16

6 mos '17 6.909,009
16

1857,500

5,095',000

493.000

2.958'.6o6

Balance
Surplus.

$

785,146

3.588'.308

685.624

2.7~58a53

1.470.770

6.346",461

3.536.640

3.95r.569

6.357.910-

18.350,470

1.350.500

8. 053".555

5.007,410

10.2"9"7".470

Total all cos June '17
•16

6 mos '17
'16

For final statement see next week's issue.

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

Name of
Road.

Latest Gross Earnings.

Week or
Month

.

Adlrond El Pow Corp M*y .,

Atlantic Shore Ry June .

cAur Klgln ft Ohic Ry May .

BaoKor Ry * Electric M»y .

Baton Rouge Elec Co June .

BeltLRyCorp(NYC) May .

Berkshire Street Ry-Uune _

BraBUUn Tr»c. L k P May .

Brock *; Plym St Ry. Jime .

Bklyn Rap Tran Syst May -

Cape Breton Elec CoJune .

Cent Miss V El Prop. June .
Chattanooga Ry & Lt May .

Cities Service Co 'June .

Clera Palnesr & East May .

Olere Southw & Col.|Aprn .

(^Columbia Gas & EI. June .

Columbus (Ga) El Co Jime -

Colum (O) Ry. L & P May -

Com'w'th P Ry & Lt. June -
Connecticut Co June .

Consum Pow (Mich)- May .

Cumb Co (Me) P & L May .

Dallas Electric Co May .

Dayton Pow & Light June -

^Detroit Edison June .

Detroit United Lines. May .

D D E B & Batt(Rec) May .

Duluth-Superior Trac June -

East St IjouIs & Sub. May .

Eastern Texas Elec.. Jime .

El Paso Electric Co.. Jime .

42d St M & St N Ave May .

g Federal Lt & Trac. May .

Galv-Hous Elec Co.. June .

Grand Rapids Ry Co May -

Great West Pow Syst June .

Hagers^n & Fred Ry. April .

Harrisburg Railways June .

Havana El Ry. L, & Pj June?.
Honolulu R T & Land June -

Houghton Co Tr Co. Jime .

6 Hudson & Manhat. June .

Illinois Traction June -

Interboro Rap Tran. May .

Jacksonville 'Trac Co. June .

Keokuk Electric Co. June .

Key West Electric June .

Lake Shor« Elec By. May .

Lehigh Valley Transit June .

Lewlst Aug It Waterr May .

Long Inland Electric- May .

LouisTllle R»ilway.. May .

Milw EI Ry * Lt Co, June _

MUw Lt. Ht ft Tr Co ,Iune .

Monon^ahela Vall Tr June .

Nashville Ry ft Light May .

Newp N*H Ry GfcE June .

N Y City Interboro., May .

N Y ft Long Island-. May .

N Y ft North Shore. . May .

N Y ft Queens Co May .

New York RBlIwars. May .NY* Stamford Ry- June .

N Y Westches ft Post June .

Northampton Trac. June .

Nor Ohio Elec Corp. June .

North Texas Electric. June .

Ocean Electric (L I). May .

Pacific Lt ft P Corp. April .

g Paducah Tr & Lt Co June .

Pensacola Electric Co June .

Phila Rapid Transit. June .

Phila ft Western Ry. June .

Port(Ore)Ry.L&PCo. May .

pPuget 9d Tr L ft P. - May .

pRepubllc Ry ft Lt.. June .

Rhode Island Co Jime -

Richmond Lt ft RR. May ,

St Jos Ry. L H * P- June .

Santiago Elec Lt ft Tr April .

Savannah Electric Co .Tune .

Second Avenue (Rcc) May .

Southern Boulerard- May _

Southern Cal Edison- May .

Statenlsra Midland. May .

Tampa Electric Co. . June .

Third Avenue May .

Twin City Rap Tran. June .

Union Ry Co of NYC May .

Virginia Ry & Power. June .

Wash Bait & Annap. June .

Current Previous
Year. Year.

122.558
16,496

178.494
65.428
18,373
60,290
91.447

f7864000
11,103

2607.401
37,078
24,886

117.863
1388,561

43.747
116.813
762.992
83.127

316,374
1550.770
861,398
444,153
236.728
170.225
125.181
868.769
1529,132
37,730
126.287
301.645
80,026

101.371
150.474
206.448
164,448
107,618
324,246
44.979
99,664

554.982
60,182
27,759

503,651
1048.208:

Jan. 1 to latest date.

Current
Year.

117,048
28,483
174.517
63.989
17,551
70,817
82.913

/73O40OO
10.734

2571.180
30,946
23,882

103.765
740,849
39.396
106.612
594.444
67,953

277,688
1322,295
816.941
361.938
223.429
151.4.37
115.735
716.740
1392.801
44.221
113,004
239,328
68,127
83.158
178.864
194.772
158.080
111.126
296.828
39.306
97,588

476.935
.54,976
26,656

476.959
933,019

351 1,4973231,008
55,516 50,081
20,125
11.743

141,530
248.707
71,822
21,111

268.675
627.632
184.599
242.482
198.301
111.929
64..502
36.654
14.625
97. .584

1045.801
38.781
46.280
17.488

527.232
179.406
10.134

276.191
23.652
30.148

2525.779
62.186

474.433
762.663
375.346
511.9H3
36.881
117.819
40.963
79,184
69.222
18.841

305.685
29.128
78.235

350.32
853.196
250.676
525.776
93.504

19.705
9.370

130,172
206.616
65.703
22,074

274,583
547,897
160.906
116.717
194.938
91.596
66.278
37,942
15.214

136.67
1192.036

36..597
44.887
16.319

443.392
149.460
10..564

2.55.828
24,201
24,321

2312,970
45,420

445,223
644,796
321.024
500,107
34,314
105.132
42.7.55
68,111
79,548
20,143

431,917
28.5.53
73,380

.348.111
853,191
274,516
484,208
68,619

1,

668,
129
811
350.
112
287
510

r37004
54

12,201
211
147
545

9.820
195
448

5.707
509

1.607
9.272
4.763
2.297
1.162
911
798

6.997
7.210
180
762

1.447
4,58
641
715
1,38

939
540

1.961
176
560

3.251
346
170

3.134
6.436
17,585

345
117
67

659
1 ,330
323
88

1.271
3.883
1.022
1.252
1,008
553
307
159
61
490

5,042
174
274
102

3.121
1,064

34
1,091

1.50

158
14.696

262
2.372
3,793
2,229
2.829

163
744
174
451
313
86

1.966
122
514

1 .705
5.175
1.165
3.066
494

Previous
Year.

908
221
757
723
698
.556
.2.50

.000

.615

.995

.962
,607
,620
.797
.889
.186
.430
.699
.371
.735
.660
.073
,548
.294
,389
.504
.960
.224
.440
.741
.067
,705
,193
.905
.965
416
.686
505
149
,042
.941
,260
,311
,517
.884
,556
,603
,574
.926
,862
.598
.297
.778
.008
.056
.444
.682
.648
.661
.836
.0,54

.349

.052

.560

.446

..567

.605

.226

.H56

.399

.515

.696

.468

.432

.408
,817
,371
,690
.958
.711
,407
.965
.010
.764
.088
.195
.950
.118
.945
9.59
814
989

628,107
145,921
768.988
319,127
102,240
322.411
458.222

f34001.000
51,668

11,588.614
180.084
143,698
501,446

4.065.155
167.088
409.641

4.731,000
402,831

1,428,905
8.087.833
4,495.551
1.894.563
1,056,329
799.425
770,196

4,850,260
6.298.567
204.504
651,691

1,165,701
389,066
535,906
808.504

1.056.561
924.932
531.037

1.809.811
148.370
546,634

2,893,997
321,750
156,578

2,961,215
5.854,150
16,100,716

316,320
117,702
56,674

583.317
1.166.970
284.764
86.2.52

1.257.968
3.433.456
822.604
734.252
964.520
476.923
305.316
156.669
62.922
577.098

5.597.572
108.252
256.189
98.392

2.411.289
906,153
34.641

1.017.244
151.584
141,382

13.422.370
241,274

2,208.312
3.212.054
1.933.918
2.7-28.612
147,022
668,138
178.305
389.154
331.750
02.060

2.047.412
115..503
484.298

1.688.054
6.009.415
1.176.362
2.859.191
419.811
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Name, of
Road.

Latest Gross Earnings.

Week or
Month.

Westchester Electric.
Wostchestor Ht RR_.
(7VVost Pcnii Power..
OWcst Penn Rys ()o.
Yonkers Kallrojiil
York Railways.

May
Juno
June
Juno
May
June

Youngstown & Ohio.Uune

Current
Year.

S
44„570
22 ,668

314,4,58
637,180
72,489
82,945
29,228

Previous
Year.

50,2.36
22.880

228.286
514,013
72,122
75,523
29,418

Jan. 1 to latest date.

Current
Year.

S
204,997
115.197

1,917,732
3,673,205
315.513
514.648
163.971

Previous
Year.

220.70:;
118..-)35

,404.215
,9,57.041
317..5*'9
472.038
1.58,400

b Represents Income from all sources, c These figure* are for connoll-
dated company, f KamlnRs now glTen In mllrels. g Includes conatltuent
ComDanlea.

Electric Railway and Other Public Utility Net Earn-
ings.—Tlio following table gives the returns of ELECTltlC:)
railway and other public utility gross and net earnings with
charges and surplus reported this week:

Companies.

-—Gross Earn
Current /-

Year.

-JuneAlabama Power Co. _

Jan 1 to June 30
American Pow & Lt (subsid-

iary cos onl.v) June
J.in 1 to June 30 4

Cumberland Telephone.June
Jan 1 to Juno 30 4

Illinois Traction.a June 1

Jan 1 to June 30 6

New York Telephone. .June 5
Jan 1 to June 30 29

North'n States Pow Co.June
July 1 to June 30 6

Porto Rico Railways June
Jan 1 to Juna 30

Southwestern Pow & Lt (sub-
sidiary cos only) June
Jan 1 to June 30 2

West'n States Gas & El.June
July 1 to June 30 1

170, .578
9,52,330

860,265
,884,519

7,53,303
,484,716
,048,208
,436,517

,108,470
,794,272

527,7.55
,599.517
74.577

444.980

343,706
232,271 1

115,149
,309,208 1

ings
'revious
Year.
$

121.082
690.142

773.595
,423,389
634,301
,082,211

933,019
.8.54,150

,607,460
,123,767
4.36,913
,613,608
71,448

431,972

312,260
.998,895
101.165
215.870

Net Earnings-

Abington&Rock- f June '17

landElecLt& '16

Power {6 mos '17

\
'16

Appalach Pow Co.June '17
'16

12 mos '17
'16

Arkansas L & P Co.June '17
'16

12 mos '17
'16

Ashville Pow & Lt.June '17
'16

12 mos '17
•16

Atlantic Gulf & W I SS Lines

-

(Subsidiary cos).May '17
•16

. 5 mos '17
• '16

Baton Rouge Elect.June'17
'16

6 mos '17
'16

BlackstoneValG&E.June'17
'16

6 mos '17
'16

Brockton & Plym.June '17
"16

6 mos '17
•16

Cape Breton El Co.June '17
'16

6 mos '17
'16

Carolina Pow & Lt.June '17
•16

12 mos '17
'16

June '17
•16
'17
'16

June '17
'16

12 mos '17
'16

Central Missis-
f

sippl Vail Elec
Properties 16 mos

Colorado Pow Co

Gross
Earnings.

a
15,737
14,464
97,2.58
85,654
72,991
64.601

849,'',47

722,707
31,988
28,086

3,56,481
313,127
39, .504
38,998

471,987
461,851

4,044,208
3,064,151
18,429,819
12.659,463

18,373
17,551

112,698
102,240
159,333
139,919
954,130
854,871
11,103
10,734
54,615
51.668
37,078
30,946
211,962
180,084
71,292
61,081

857,066
740,233
24,866
23,882
147,607
143,698
93,319
82,091

1,135.856
850,519

Net after
Taxes.

$
2,383
3,409

18,8,56
17,647
37,627
34,408

479,635
397,447
12,238
12,172

135,423
142,922
17,721
18,034

191,4.33
208,910

1,1,55,275
1,033,171
4.967.008
3,722,177

8,412
9,248

54,205
50,706
48,545
66,912

320,439
382,717
def 346

1,346
def6,334

626
10,6.54
11,901
75,084
64,998
27,664
20,.393

300.201
280,697

6,852
7,519

43.187
48,443
51.701
48.850

629.781
516.892

Current
Year.
$

108,062
638,578

.366,408
2,051.692
243,003

1,543.757
327.269

2,298,916
1,931,116

11,229,784
276,634

3.498,5.58

34.259
197.0,56

149,731
1.012.988

54.983
622,771

Fixed
Charges.

264
187

1 ,3.59

1.167

463,859
338,528

67,380
67.200
4,596
3,821

52,751
51,177

147,493
165.848
728,640
821,151

3,525
3.491

21.123
20,817
25,103
25,095

148,007
148,198

1,247
1,105
7,114
6,604
6,551
6,551

39.444
39,029
14.842
13.841
172.963
172,150

2,249
1,979

12,923
11,641

Previous
Year.
$
68,938

425,456

.346.023
2.007.233
225.224

1,419.043
320,886

2,214,104
1,785,136
9.689,9.54

237.447
3,1.32,177

36,497
223,426

145,065
952,517
,52,397

585,,502

Balance.
Surplus.

2,119
3,222

17.497
16.480

117.006
16I.315

68,043
75.722
13,125
14,213

138.682
157.733

1.007,782
867,323

4.238.366
2,901.026

4.887
5.757

33,082
29.889
23.442
41.817

172.4.32
234.519
def1 .593

24,
defl3.44i
def5,97^

4.10«
5.35

35.64
25.963)

J44.372
138.102

1236.888
3:185.097

4.603
5.540

30.264
36.802

226,075
208,285

1112.931
.t79,80h

Columbus (Ga) El.June '17
•16

6 mos '17
'16

83,127
67,953

509,699
402,831

51,140
40,144

316,830
232,617

28,977
28,648

170.749
172.019

22.163
11.496

146.081
60.598

ConnecticutPowCoJune '17
'16

6 mos '17
'16

70,220
56,076

415,609
339,560

33,938
29,014

204,407
177,574

16.6.50
16.069
99.414
97,711

17.288
12.945

104.993
79.863

Duluth-Super Tr__June '17
'16

6 mos '17
'16

126,287
113,004
762,440
651,691

37,408
35,845

232,165
188.287

14.334
14,314
87,476
85,580

3-25.032
122.795

1155.984
2110.589

Eastern Tex EI Co.June '17
'16

6 mos '17
'16

80,026
68,127
458,067
389,066

35,370
31,050

205,175
176,492

9.944
8.863

59.2.56
53.112

25,426
22, is;
145,919
123,380

EdisonElIU (Brock) .June' 1

7

'16

6 mos '17
•16

56,981
50,492

353,761
312,340

18,658
15,742

135,139
115,484

3.750
1.418

14.188
8.483

14,908
14,324

120,951
107,001

El Paso Elec Co^.June "17
•16

6 mos '17
•16

101,371
83,158
641,705
535,906

34,527
39,703
251,354
261,443

4.653
4.760
29.623
28.305

29,874
34,943

221,731
233,138

Excel Sp WG&El-.June '17
'16

12 mos '17
'16

9,941
9,378

129,320
116.497

4,299
4,3,58

63,495
60,100

39".620
30,8.59

y3,87.5
29,241

Fall Riv Gas Wks.June '17
•16

6 mos ^17
16

47.424
46,664

268.551
254.793

17.474
19.772

103.893
88.881

9
7

22
21

17,465
19,765

103,871
88,860

f June '17
Ft Worth Power 1 '16
& Light {12 mos '17

I '16

77.444
66,324

901,162
822,124

43.533
38,622

623,776
485,079

9,854
9,800

118,224
115.260

33,679
28,822

405, .552
369.819

Galv-IIouston El.. June

6 mos •

Gt West Pow Sys.Juno

6 mos

Havana EI RyL& P.June

'

6 mos

Haverhill Gas L

I

Lt Co \ 6 mos

f June

Houghton Co El
Lght

Hudson & Man-
hattan (all

sources)

June

6 nios

Houghton Co Trac June

6 mos

June '

6 mos '

Jacksonville Trac.Juno

6 mos

Keokuk Elect June

6 mos '

Key West rie;t June

6 mos

f June '

Lowell Elect LtJ
Corp

I
6 mos

^

Miss River Pow Co June

6 mos '

f June '

New Engl'd Co I

Power System] 6 mos

Northern Tex Elec.June

6 mos '

Pacific Gas & Elec.June

6 mos

Paducah Tr & Lt.-June

6 mos

Pensacola Elec June

6 mos '

Savannah Elect Co.June

6 mos

Sierra Pacific Elec.June

6 mos '

Tampa Elect Co June

6 mos '

Texas Pow & Light June '

12 mos '

United Lt & Rys (.sub cos)
12 mos to June 30 '

Utah Power & Lt._June '

12 mos

f June '

Yadkin River |

Power Co {12 mos '

17
16
17
16

17
16
17
16

17
16
17
16
17
16
17
16
'17
'16
'17

16
17
'16
'17
'16

17
16
17
16
'17

16
17
16
'17

16
17
16
'17
'16

17
'16

17
16
17
16
17
'16

17
16
17
16
'17

16
'17
'16

17
16
'17
'16
'17
'16

'17
'16
•17
'16

'17
'16

17
16
'17
'16
'17

16
•17

16
17
16
17
16
17
16

17
16
17
16

17
16

17
16
17
16
17
16
17
16

Harrisburg Rys June '17
'16

6 mos '17
16

June
Honolulu Rap
Tr & Land... 6 mos

17
•16
•17
•16

Gross
Earnings.

S
164.448
1.58.080
939,965
924.932
324.246
296.828

1,961,686
1,809,811
544,982
476,935

3,251,042
2,893,997

24,618
22,764

1.50.127
136.199
31.016
27,940

210,643
186,731
27,759
26,6.56
170.260
156,578
503,651
476.9.59

3.134.312
2,961.215

55.516
50.081

345. .556
316,320
20,125
19,705

117,603
117,702
1 1 ,743
9,370

67,574
56,674
54,352
50,466

3.53,148
315.382
168.408
140,910
954,424
849,073
210,928
171,705

1,246,118
1,003,720
179,406
149,460

1,064,226
906,153

1,708,314
1,544.721

10.039,006
9,575,973

23,652
24,201
150,515
151,584
30,148
24,321

158,696
141,382
79,184
68,111

451,965
389,154
57,902
44,800

327,509
274,295
78,235
73,380

514,950
484,296
181,000
161.478

2,387,823
2,029,239

7.120„530
6.664,092
407,041
336,946

4, 746. .594
3.942.836

34.814
27,507

478,236
370,223

Gross
Earnings.

$
99.664
97.588

560.149
546,634
60.182
.54,976

346,941
321,750

Net after
Taxes

.

$
.55.056
62.806

285.557
320. .595

209.821
190. .530

1,235.912
1,165,135
311.720
291,429

1,846,488
1,774,477

5,.500
7.302

33.671
40.136
10.844
12.170
98. .509
93.711
9.399
10.795
63..597
62.889

2.58.4.50
266,686

1,679,225
1,670,807

19,102
16,377

118,000
106,450
5,632
6,189

35,118
40,374
4,405
2,661

23,1,50
19,539
21,657
21,258
137,767
126,573
134,820
113,045
771,062
677,562
124,063
109,836
682,391
666,709
67,213
51,8.50

423.023
335.288
744.103
699.793

4.067.944
4.274.615

6.416
1.284

35.502
48.665
14.255
10.913
65.233
63.171
27.605
21.250
1,50.472
121,302
31,215
26,059
174,146
148,602
32,209
30.962

233.075
217.5.58

67.-338
66.875

1.027. ,507
847,996

2,707,395
2,666,768
198,686
166,645

2,473,3.57
1,986,147

21,486
17,955

3,57,473
2.53,784

Net
Earnings.

$
46,300
56,518

270,277
330,590
27,618
2 5,.593
165,170
142,653

Fixed
Charges.

S
37 ,,567

36,583
222,391
219,156
140.289
140.286
842.395
820,042
119,420
135.418
793.039
701,365

.5

574
560

6.183
5.935

36.787
30.948
7.C88
6 <;38

42 476
35,809

217,165
217,660

1,303,146
1,291,037

15,716
15,419
94,040
91,192
2,220
1 ,959

12,925
1 1 ,473

2,480
2 ,520

14,998
15,078

845
435

4,822
1,836

107,305
107,067
643,458
637,741
49,835
.50,992

297,167
297,943
29,126
28,691

174,962
172,643
349,826
335.874

2.110.230
2,028,609

7,472
7,132

43,911
43,464
7,730
7.712

46,765
46,433
24,040
23,369
143,812
140,243

6,783
6,790

40,635
43,436
4.369
4,396

26,111
26.271
44,860
41,272
475,244
387,852

1,434.545
1.396,668
111,429
95,822

1,264,236
1,067.409

14.267
15.640

178,084
186,798

Fixed Chgs.
& Taxes.

S
32,243
32,216
193,460
192.998
3.672
7.769

37.424
42.807

Balance <

Surplus.
$
17.489
26.223
63.166
101.439
171.827
185.338

z41 1,957
Z549.046
Z213.972
1166,863

11.129. 108
zl.079.774

5.495
7.297

.33,097
39,576
4 661
6,241

61,722
62 .763

2 311
3 857

21.121
27.080
41,285
49.026

376,079
379,770

3.386
958

23.960
15.264
3.412
4.230

22.193
28.901

1.925
142

8.151
4,461

20.812
20.823
132.945
124.737
27.515
5.978

127.604
40.821
74.228
58.844

385.224
368.766
38.087
23.159

248.061
162.645
394.277
.363.919

1.957.714
2.246.006
def 1 .056
def5.848
def8.409

5,199
6,525
3,201

18,468
16,738
3,565

def2, 119
6.660

def18.941
24.4.32
19.269

133.511
105.166
27.840
26.566

206.964
191.287
22.478
25.603

5.52.263
460.144

1,272.850
1,270,100

87,257
70,823

11,239,121
918,738

7,219
2,315

179,389
66,986

Balance,
Surplus.

$
14.057
24.302
76.817
137,592
23.946
17.824

1135.585
a-106.342

X After allowing for other Income received.

New York Street Railways.

Roads.

-—Gross Earnings—
Current Previous
Year.

——Net Earnings
Current Pretiou

Hudson & Manhat.a-.May 366,582
Jan 1 to May 31 1.858.718

Interbor R T (Sub) .a. .May 1.957,435
Jan 1 to May 31 9,824,749

Interbor R T (Elev).a-May 1.5.54,062
Jan 1 to May 31 7,761,135

Total Interbor RT.a-May 3.511.497
Jan 1 to May 31 17.585.884

Brooklyn Rap Trans. a.May 2.607,401
Jan 1 to May 31 12,201,995

N YRailways.a May 1,045,801
Jan 1 to May 31 5,042,052

Belt Line.a May 60,290
Jan 1 to May 31 287, .556

Second Ave-a May 69,222
Jan 1 to May 31.. 313,010

Year.
•$

Year.
S

Years

.

S
349,661

1,724,531
C183.061
974,2.34

cl92,266
940.955

1,741,660
8,846,063

1,139,031
5,756„552

1,096,185
5,601.720

1,489,347
7,254,651

669.826
3.246.593

709,717
3,3.39,346

3,231,008
16,100,716

1,808,857
8,993.145

1,805,901
8,941,066

2,571,180
11,588,614

950,137
3.829,960

961,781
3,791,893

1,192,036
5.579.572

2.53,318
887,488

374,899
1,643,773

70.817
322,411

def2,028
21,382

24.781
76.136

79.548
331,750

8,546
13,230

22,020
48,256
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Gross Earnings Net Earnings
Current Previous Current Previous

Roads. Year. Year. Year. Year.

$ $ a »
Third Ave_a May 350.327 348,111 104,684 145.928

Jan 1 to May 31 1.705,118 1.688,054 587,579 681,.i92

Dry Dock EB&Batta-May 37.730 44,221 4.002 9.142
Jan 1 to May 31 180.224 204,504 1.559 12.2/b

42dStMan& SN Ava-May 150,474 178,864 63.737 85.189
Jan 1 to May 31 715.193 808.504 245,034 354,153

N Y City Interboro-a- -May 64„502 66,278 20,313 24,455
Jan 1 to May 31 307,661 305.316 73,670 104, /20

Soutlitrn Boulevard.a-May 18,841 20,143 5.155 625
Jan 1 to May 31 86.764 92.060 13.146 21,385

Union Ry of N YC_a- -May 250,676 274,516 88.928 96,433
Jan 1 to May 31 1,165,959 1.176,362 282.845 286.370

Westchester Electric-a-Mav 44.570 50.23i 11.628 16.866
Jan 1 to May 31 204.997 220.703- 12.657 54.694

Yonlcers.a May 72.489 72,122 25,163 25.893
Jan 1 to May 31 315,513 317.589 70.083 97.112

Long Island Elect-a---May 21.111 22,074 2,408 77
Jan 1 to May 31 88,297 86,252 def4.892 defl2.408

N Y & Long Isl TraC-a-May 36,654 37.942 4,431 5,690
Jan 1 to May 31 159,836 156,669 . 2,872 6,964

N Y& North Shore- a- -May 14,625 15.214 2,717 5,332
Jan 1 to May 31 61,054 62,922 11,574 18.655

N Y & Queens-a May 97.584 136.677 def7.282 13.775
Jan 1 to May 31 490.349 577.098 defl05.205 def23,511

Ocean Elect-a May 10.134 10.564 1.408 2.267
Jan 1 to May 31 34.856 34.641 def 601 282

Richmond Lt & RR-a--May 36,881 34,314 8,641 10,403
Jan 1 to May 31 163,958 147.022 20,109 21.114

Staten Isl Midlaud.a.-May 29.128 28,553 101 4,418
Jan 1 to May 31 122,195 115.503 defl4,464 99

a Net earnings here given are after deducting taxes.
c Other income amounted to $71,496 in May 1917, agst. $74,160 in 1916.

The United Qas & Electric Corporation.
iVct after Interest

Gross Renew. & Re-Veauc's&
Earnings . place. Res. Rentals. Balance.

ff ff. at fit

Citizens G & F Co-June '17 23,945 11,044 3,936 7,108
(Terre Haute, Ind.) "16 21,773 7,095 3.781 3,314
12 mos ended June 30 '17 282,363 104,564 46,442 58,122

'16 258,059 88,201 45,232 42,969
CoIoSpLH&PCo_June'17 42,322 10.201 11,417 defl,216

(Colorado Spgs, Colo.) '16 40.808 9,053 11,500 del-2,447
12 mos ended Jime 30 '17 556,856 143,455 137,000 6,455

'16 560,165 208,967 138,000 70,967

Columbia Gas Co_ -June '17 2,612 654 312 342
(Columbia, Pa.) '16 2.362 750 312 438
12 mos ended June 30 '17 28,477 6,828 3,750 3,078

'16 25,605 9,240 3,750 5.490
ConestogaTracCo_June'17 104,627 45,602 26,882 18,720

(Lancaster, Pa.) '16 89,415 35,598 27,124 8,474
12 mos ended June 30 '17 1,166,352 495,897 324,226 171.671

'16 1,037,707 425,304 327,407 97,897
ConsumEL&P Co-June '17 29,121 12,659 6,635 6.024
(New Orleans, La.) '16 27.067 11,776 6,450 5,326
12 mos ended June 30 '17 361,703 156.019 78,936 77,083

'16 348,622 164,972 77,337 87,635
Edison Electric Co-June '17 54,273 22,703 8,618 14,085

(Lancaster, Pa). '16 44,911 21,849 7,305 14,544
12 mos ended June 30 '17 663,982 322,208 96,359 225,849

'16 557,234 289,225 83.795 205,430
ElmiraWL&RRCo-June'17 97,066 32,242 15,852 16,390

(Elmira, N. Y.) '16 94,517 28,793 16,439 12,354
12 mos ended June 30 '17 1,239,492 427,834 190,231 237,603

•16 1,119,264 400,375 196,425 203,950
HarrisburgL&PCo-June'17 58,813 28,875 13,381 15,494

(Harrisburg, Pa.) '16 57,593 32,863 12,917 19,946
12 mos ended June 30 '17 835,668 450,556 159,693 290,863

'16 750,770 402,945 156,872 246,073
Houston G & F Co-June '17 43,044 16,475 6,496 9,979

(Houston, Texas) '16 37,302 13,773 6,453 7,320
12 mos ended June 30 '17 556,991 211,810 79,105 132,705

'16 502,970 189,197 71,271 117,926
HoustHtsW&LAs.June '17 2,867 1,689 128 1,561

(Houston Hts, Tex.) '16 2.814 1,616 126 1,490
12 mos ended June 30 '17 28,471 14.399 1.521 12,878

'16 28.440 15.040 1.554 13,486
International Syst-June '17 679,147 230,885 143,174 118,551

(Buffalo, N. Y.) '16 651,796 235,744 148,139 116,275
12 mos ended June 30 '17 8,140,766 2,652,716 1,685,728 966,988

'16 7,319,722 2,713,791 1,757,184 956,607
LancastorGL&PCo-June'17 20,148 7,424 2,088 5,336

(Lancaster, Pa.) '16 18.748 8,187 2,083 6,104
12 mos ended June 30 '17 234,884 9-1,380 25.012 66,368

'16 213,938 102,636 25.000 77,636
LeavenwLH&PCo-June'17 15,823 2,575 2,812 def 237

(Leavenworth, Kan.) '16 13.676 2.521 2.812 def 291
12 mos ended June 30 '17 218,975 46,817 33,750 13,067

'16 226.518 61,437 33,750 27,687
LockportLH&PCo-June'17 23,824 5,768 4,592 1,176

(Lockport, N. Y.) '16 22,890 5,600 4,398 1,202
12 mos ended June 30 '17 3.'i6,584 86,048 54,417 31,631

'16 320,734 81,213 50,286 30,927
RichmondLH&PCoJune'17 13,596 4.764 3,932 832

(Richmond, Ind). '16 7,588 defl,169 3,879 def5,048
12 mos ended June 30 '17 179.424 34,836 47,300 defl2,464

'16 148,052 10,362 48,136 def37,774
Union Gas & El Co-June '17 14,406 4,314 2,916 1,398

(Bloomington, 111.) '16 15,124 5,412 2,606 2,806
12 mos ended June 30 '17 180,455 58,116 32,203 25,913

'16 182,244 76,252 31,333 44,919
Wilkes-Barre Co--June '17 .54,503 26,472 20,034 6,438

(Wilkes-Barre, Pa.) '16 ,50,711 22,578 19,887 2,691
12 mos ended June 30 '17 769,061 362„545 239,023 122,922

'16 733,171 359,327 237,370 121,957

Total June '17 1,280,135 464,347 273,206 221,981
•16 1,199,095 442,039 276,212 194,497

12 mos ended June 30 '17 15,800,504 5,666,028 3,235,296 2,430,732
'16 14,333,215 5,598,484 3,284,702 2,313,782

Total amortization debt discount and other deductions amounted to
$252,204 for the 12 months ended June 30 1917, against $222,583 in 1916;
pref. stock dividends were .5726.577 this year, agaln.st .'5657,196, after de-
ducting which the surplus applicable to common stock of sub-companies
was $1,1^451,950 In 1917, against $1,434,003 in 1916.

ANNUAL REPORTS
Annual Reports.—An index to annual reports of steam

railroads, street railways and miscellaneous companies which
have been published during the preceding month wiU be
given on the last Saturday of each month. This index will
not include reports in the issue of the "Chronicle" in which
it is published. The latest index will be found in the issue
of July 28. The next will appear in that of August ?5.

Wheeling & Lake Erie Railroad.

{Report for Fiscal Year ending Dec. 31 1916.)

The new company, the Wheeling & Lake Erie Ry., took
possession of the property on Dec. 31 1916, the reorganiza-
tion having been effective and the property sold under fore-

closure as per plan in V. 103, p. 1211, 1689. The receiver,

W. M. Duncan, reports for the calendar year 1916 substan-
tially as follows: —Years ending Dec. 31— —Years ending June 30

—

1916.Statistics—
Average revenue mileage

Operations—
Total tonnage (revenue) 14,856.829
Total rev. ton. 1 m. (000) '

"
Freight train miles-a
Av. net tone per tr. mile
Rev. per ton per mile
Reveime per train mile_
Passengers (No.) 1,713.784
Passengers 1 mile (No.)- 43,948.543
Rev. per p&ss. per mile
Gross earnings per mile
Net earnings per mile-

612

1.475,231
1,726.027

855
0.596 cts.

$4.94

1.52 cts.
$19. .533

$6,233

1915.
512

10,655,117
963,557

1,327,072
726

0.636 cts.
$4.41

1,529,197
37,807,772

1.51 cts.
$13, .598

$4,491

1915.
512

8,290,069
651,7.?9

1,137,347
609

0.673 cts.
$3.86

1,484.352
35.231.336

1.57 cts.
$10,599
$2',711

1914.
491

12.070,785
1,192,862
1,569,143

794
0.549 cts.

$4.17
1,789.128

40,257,750
1.54 cts.
$15,604
.$4,812

a Includes mixed train miles.

INCOME ACCOUNT.
-Years ending Dec. 31— —Years ending June 30—

Operating Revenue—
Coal freitcht
General freight
Passengers
Miscellaneous- _-

1916.
$2,600,243
5,919.959
668.642
814.764

1915.
$1,444,913
4,402,109
571.551
545,306

1915.
$684,550
3,700,870
553,630
489,019

$5,428,069

$604,591
1.043,748
112,250

2,088,7.58
190,393

1914.
$2,690,441
3.854,458
621.034
492,491

Total oper. revenue-

-

Operating Expenses—
Maintenance of way , &c.
Matnt. of equipment
Traffic expenses
Transportation
General expenses, &c

$10,003,608

$1,330,136
1,982.608

109,894
3,159,959
229,138

$6,963,879

$871,771
1,21*5,096
107,775

2,279,747
189,265

$7,658,424

$1,000,063
1,287,186
1M.185

2,663,369
235,857

Total oper. expenses.
Net earnings
Taxes

$6,811,735
$3,191,872

561.118

.$4,663,654
$2,300,225

402,319

$4,0.39,740
$1,388,329

385,907

$5,296,660
$2,361,764

396,831

Operating income
Other income

$2,630,754
57,296

$1,897,906
16,877

$1,002,422
. 20.273

$1,964,933
63,369

Total income
Deductions—

Hire of equipment
Interest on bonds _ x
Int. on equip, oblig'ns--
Int. on notes payable
Int. on receiver's certifs-
Miscellaneous

$2,688,050

$402,552
633,030

43:i6"0"
452,029

riy,i46
594,260
202.000

$1,914,783

$323,777
633,030

Cr100
44,376

428,1.39
1.202

73.659
82,852
171,748

$1,022,695

$187,665
633,030
33,893
44,791

416,189
1,202

53,065
94,568

291,500.

$2,028,302

$303,985
633,030
72,<t97

44„571
446,004

Rents paid
Additions & betterments
Equip obi. paid byreceiv

57,734
143,0.59
426,000

Total deductions $2,444,176 $1,758,683 $1,755,903 $2,127,380
Balance, sur. or def._sur..f243,874sur.$156,100def..S733.208 def.$99.078

* Maintenance of equipment in 1916 includes $446,835 covering residue
value of cars which had been retired in previous year, x Includes 12 mos.
int. on Lake Erie Div.5s ($2,000,000), $100,000 Wheeling Div.5s (.$894,-
000), $44,700 Ext. & Impt. 5s ($409,000), $20,450, and Consol. 4s ($11.-
697,000), $467,880.

COMPANY'S BALANCE SHEET.
Dec. 3ri6. JuneSO'lO.

Assets— $ $
Road & equipm't. 56.264,050 56,469,376
Seourities issued or

assum.—pledg'dl2,000,000 12,000,000
Sees, ol controlled

COS.—unpledged 415,196
Other investments 2,665,042
Cash for mat'd int.

Miscell. accounts.
Condemned equip-
ment suspense.

-

Recr W.&L ERR.
Profit and lo.ss

1.230
112.380

1,702.976
5,298,494

415,196
2,665,042

1 .255
117.019

13.125
1;479.500
5,003,237

Liabilities—
Common stock
First pref. stock-.
.Second pref. stock
Mortgage bonds..
Loans & bills pay.
Audited vouchers.
Miscell. accounts.
Mat'd int. unpaid
Mar'd notes unpd

.

Unmatured Inter
est accrued

Dec. 31'16.

S
.20,000.000
. 4,986.900
.11,993.500
28,298,000

798,177
261,784

2,025
. 1,375.352
.10.523,333

220,315

y«ne.30'16.
$

20.000,000
4,986.900

11,993.500
28,298,000

798,177
261,816

2,035
1.079.673

10,523.333

220,315

Total ---78.459,387 78,163,750 Total --.78.459,387 78,163,750

RECEIVER'S BALANCE SHEET.
Dec. 31'16. JuneSO

Assets S S
Road &equipra't.*10, 727,584*10,216,
Adv. to controlled

cos. for construe 1,624,368
Equip, s. f. bonds. 44,606
Cash (curr't acc't) 1.993.832

do rec.ctf.acct 422,962
Other cash 33.886
Accnts&conduc 235.913
Materials &.s\!pp. 843,512
Miscell. accounts. 037,723
Unadj..&c.,acc(S. 412,884
Profit and loss 1,311.860

1,624,
44,

1,527,
528,
45

170,
591,
953
208,

1,335

•16.

840

;W8
0O6
818
771
610
943
373
499
668
752

Total .18,289,130 17,248,246

Dec
Liabilities—

Receiver's certifs.

Rec'rs' equip, ctts.

Real estate ratges.
Traffic, &c., bal.s.

Accounts & wages.
Miscell. accounts.
W. & L. E. RR.

account
Int. & taxes accr'd
Accrued deprec'n.
Unadj.. &c.. accts.
Approp. surplus..

31'16.

$
6,859,850
1,312.000

3,296
275,7.52
926.702
140.779

1.702,996
653,543
951,579
2.'j0.150

5,212.483

Junc'M'16.
%

6,859,850
1,413,000

3.782
169.248
779,416
162,929

1,479, .500

498.657
905.973
276.186

4,699,705

Total 18,289,130 17,248,246

* Road and equipment consists of (1) road, $4,868,046, of which $2,309.-
268 was derived from receiver's certificates, $2,458,777 from income and
in Salem RR. (from corporate accounts) , $100,000; (2) equipment, $5,859,-
538, of which $3,825,762 was provided by receiver's certifs., $514,399 from
income, and obligations are outstanding for the remainder, $1,519,377.

—

v. 104, p. 182.

Brazilian Traction, Light & Power Company, Ltd.

{Fourth Annual Report— Year ended Dec. 31 1916.)

Sec. J. M. Smith, Toronto, June 27, wrote in substance:
Results.—The decline in the surplus as compared with the year preceding

the war is due to the fall in exchange value of the milreis. as will be seen
from the following figures:

Calendar Years— 1913.
Approx. rate of exchange 16d.
Revenue in Canadian cur-

rency after payment of
all fixed charges $8,420,560

General admin, expenses.
Including Interest 308.296

1914.
15d.

1915.
12<i.

1916.
12d.

$8,058,813 $5,612,876 $6,019,473

392,281 218.074 344,831

Surplus net rev. available
forpref. &ord'ydivs.-$8.n2.264 $7,666,532 $5,394,802 $5,674,642
The reduction in the surplus of net revenue for the last two years,

attributable to the decline in exchange from the rates prevailing for several
vears before the war. is approximately $3,000,000 for the year 1915 and
.83,300,000 for the year 1916.

, ^ , ....
Since the middle of April in 1917 the excliange value of the milreis has

advanced from 12d. to ISHd. on June 13. If this rate be maintained
during the remainder of the year our net revenue should show a very sub-
stantial increase over 1916.
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Revenue in lirazilian Currency of\the [Enterprises .Oper. (Showing Increase.).

In Milreis—' 1913. 1914. 1915. 1916.
Gross earnings... 71,911.974 73.184.714 77.119,208 84,942.232
Net earnings 39.312 ,729 41,879.569 44 . 1J6 ,S66_4 6 .526 . 1 9fi

The incroji.se of the earninKS in 1916 was specially marl£(;d in the second
half of the year, and has continued during the first four raonths of the
current year, indicating a general improvement in biihiness conditions.
The figures for 1916 include for the first time the earnings of two recently
acquired telephone companies, viz.: Conii)anhla Telephonica do Estado de
Sao I'aulo and Companhia Hedo Telephonica Hragantlua, which were:
Gross, 2,512,8f;4 milrols, and net, 856,421 milreis.

Of the total increase of 7,823,024 milreis In the gross earnings during the
year mulc^ review, a portion is attributable to higher rates for the gas and
electric light and telephone services in the city of iiio de Janeiro, which by
virtue of the company's contracts are regulated by the exchange value of
the milreis.
The relatively small increase of 2.349.330 milreis in the net earnings is

chiefly accounted for bv the extremely high cost of coal and other materials
delivered in lirazil. The ships, which are under charter to the Iiio Co. for
the c.'irriage of coal, were during the greater part of the year under requisi-
tion by the British Admiralty.

New Telephone Companv.—A new company, entitled "Rio do Janeiro &
Sao I'aulo Telephone Co. ." has been incorporated under the laws of Canada
for the purpose of carrying out the plan, delayed by the war. of acquiring,
consolidating and developing the telephone enterprises. This company,
which has a full-paid .share capital of $5,000,000. all held by your company
or its nominees, and an authorized i.ssue of $7,500,000 6% 30-yoar bonds,
has acquired all the shares of the undermentioned companies except a few
shares in the two last named below: Brazilian i.sche Elcctricitats-Gesell-
schaft, Interurban Telephone Co. of Brazil. Companhia de Telephones
Interostadoaes. Companhia Tel phonica do Estado de Sao Paulo. Com-
panhia Rede Telephonica Bragantina. The plan is to consolidate these
several undertakings into one comprehensive telephone system.

Note Issue.—In order to provide funds for the purpose of discharging
temporary loans largely made in connection with these acquisitions of the
first three of the merged companies above mentioned (the two last named
having been previously owned), the board created and sold in New Yorlc in
Nov. 1916 an is.sue of $7,500,000 of 3-year 6% notes collaterally secured by
the new company's 6% 30-year bonds to the same amount, and an equal
amount of gen. mtge. bonds of the Rio de Janeiro Tramway. Light & Power
Co.. Ltd., and the Sao Paulo Tramway, Light & Power Co.. Ltd. The
6% 30-year bonds of the new company are secured by the shares of the five
telephone companies acquired by it. Out of the proceeds of the sale of the
3-vear notes, the sum of $2,627,000 was set aside for the development of the
telephone properties, and the balance has been applied in discharging the
temporary loans above mentioned. In the ordinary course these notes will

be retired by the sale of the new company's bonds (V. 103, p. 1686).

Bonds.—The gen. mtge. bonds of the Rio de Janeiro Tramway, Light &
Power Co., Ltd., and the Sao Paulo Tramway, Light & Power Co., Ltd.,
consisting of £1,028,000 par value of the former and £514.000 par value of
the latter, which were lodged as part of the collateral securing the 3-year
notes referred to above, were acquired by purchase from the respective
subsidiary companies by this company, and a substantial portion of the
purchase price was paid from the proceeds of the note issue. The balance
of the purchase price is to be advanced from time to time as needed by the
companies for capital or other requirements.

Dividends.—During the year 1916 the company paid, in addition to the
usual 114% quarterly on the preference shares, four quarterly dividends
of 1% each on the ordinary shares.

In 1917. besides the usual dividend on the preference shares, the com-
pany paid on March 1 a dividend at the rate of 1 % on the ordinary shares

.

In April last the board decided, for reasons set forth in a circular addressed
to the shareholders, not to pay further dividends on the ordinary shares
during the remainder of the current year unless there should be such hn-
provement m exchange as to justify the resvtmption of dividends at an
earlier date (V. 104, p. 1700). {<*< "j8 -(«*'- ^-.-"^ ' "^'"^''^ '-^ -"_'«S

r^Fi'scalP6licy',''&c.—-Pending resumption' of payment of dividends on the
ordinary shares, the board propose to apply the surplus revenue from time
to time in liquidating the floating debt of the companies and^in providing
for the necessary capital expenditures.

In accordance with the policy of the board since the outbreak of the
war, the capital expenditures have been confined to such works as were
essential to comply with the various concessions, and such as were abso-
lutely necessary for the improvement of the services or required to care for
the growth of business.
The physical properties in Brazil have been maintained in a highly

efficient state. All renewals up to date have been charged either to
operating expenses or to the special reserve accounts created for the pm-pose

.

Application of Surplus Profits.—The surplus profits of the several sub-
sidiary companies and this company since their incorporation, which, at
Dec. 31 1915. remained undistributed in dividends, amounted to $14,773,-
244. Of this, the sum of $4,66 1,000 has been allocated to special reserve
accounts for renewals, contingencies, &c. A further $1,500,000 has been
applied for payment of the sinking fund installments of the first mtge.
bonds of the Rio de Janeiro Tramway, Light & Power Co., Ltd., leaving a
balance of $8,613,244 unappropriated on the books of the companies at
Dec. 31 1915. which sum has been invested in the development of the enter-
prises of the subsidiary companies. Out of this surplus $4,600,000 was
allocated in 1916 in the respective profit and loss accounts:

By Brazilian Trac. , Light & Power Co. . Ltd. . to an account desig-
^"^

nated "general amortization reserve" $500,000
By the Rio de Janeiro Tram.. L. & P. Co.. Ltd., "gen. res'vefimd"1.750,000

do to "provision for depreciation and renewals' 750,000
By the Sao Paulo Tram.. L.& P. Co.. Ltd., to "gen. res'vefimd". 1.350.000

do _to "provision for depreclationand renewals" 250.000

'^Municipal Relations.^—The relations of all the subsidiary companies witih

the Federal. State and mimicipal authorities in Brazil continue to be of the
most cordial character.

New Director.—Clarence Dillon, of the firm of William A. Read & Co.,
bankers. New York, has jointed the board of directors. ,», ., ^^^

Pres. Alexander Mackenzie reports at much length re-

garding the controlled properties. He says:
Merger.—The concessions and properties relating to the tramway ser-

vices of the Companhia Sao Christovao, Companhia Carris Urbanos and
Companhia Villa Isabel, the whole of whose share capital was owned by the
Rio de Janeiro Tramway. Light & Power Co.. were during the year trans-
ferred toandarencwtheproperty of that company. The latter company is.

therefore, now the direct owner of the whole of its tramway system, except
that part belonging to the Companhia Jardim Botanico, over 80% of whose
share capital is owned by the company.

General.—Brazilian trade suffered greatly since the outbreak of war.
owing to the lack of facilities for ocean transport and to the closing of many
markets to Brazilian products.

During 1915 the balance of trade in favor of Brazil, excluding specie,

exceeded £22.000,000. In 1916 the imports were larger, and this balance
was approximately £15.000,000. For the first three months of the current
year the balance in favor of Brazil was £6.400,000, an average of over
£2.000.000 per month, which must be considered satisfactory evidence of
the improvement in trade conditions.

INCOME ACCOUNT OF BRAZ. THAC. LT. & POWSH CO. FOR CAlTyEARS,
1916. 1915. 1914.

•Income on securities .55,764,764 $5,33'^M93 $7,523,696
Interest on advances to subsidiary companies.. 254,709 273,683 535,117

Total $6,019,473 $5,612,876 $8,058,813
Z)«du«—General* legal exp.& admin. charges. aS344,831 $218,074 $392,281
Preferred dividends (6%) 600,000 600.000 600,000
Common dividends (4%)4,251,488 {4)4,249,380 (6)6,257,119
General amortization reserve 500,000

Total deductions. $5,696,319 $5,067,454 $7,219,400
Balance, surplus $323,154 $545,422 $809,413

* Includes revenue from securities owned and under contracts with sub. cos.
a Also includes Interest on loans and 6% secured notes, $155,828 in 1916.
Note.—Tlie above earnings for 1915 are given in Canadian currency.

STATISTICS AS TO PROPERTY AND OPERATIONS.
Tramway Service (Rio de J.Dit.) 1916. 1915. 1914. 1913.

Miles of track 237.15 237.02 236.68 236.7»
Miles run, all cars 24,667,154 24,409,259 24,815,078 24,814,760
Total pasBi-ngers carried 198,677,975 191,656,302 192,103,635 195.783,634

Light A I'oirer Sere. (Hlo de J. Div.)—
Incandesceut lamps 836,269 800,802 766.038 683,937
Arc lumps 10.860 10,882 10,885 10,821
Hormvpowcr motors 97,858 93,892 74.721 63.539

Tt:tt I'hondi-—
Hlo di; Janeiro Division 14,313 11,811 11.669 11,379
Intcnirban Company 2,214 1,975 1,809 1,550
Gas Sendee (Rio de J. Div.) 1.000 cu./l.—

Gas service. 32.762 34.658 35.045 32.758
Tramway Service (Sao P. Div.)—

Miles of track 141.1 140.00 143.12 141.4
Miles run, all cars 10,153,067 9,425,231 9,496,091 9,344,880
Total puBsengers carried 65,154,604 51,574,146 53,732,292 56,776,702

lAoht & Power Service (Sao P. Div.)-
Incandescent lamps.
Arc lamps (public)..
Horse-power motors-
Consumers—light

power..

272,905
497

38,896
22,414
1,439

332,392
497

40,191
28,787
1.494

TOTAL GROSS EARNINGS OF RIO DE JAN. DIV. (IN BRAZILIAN CU Kit.)

(Not including Companhia Teleiihonica do Estado and Companhia Branantlna .)

In Milreis— *1916. 1915. 1914. 1913.
Tramway .25,538.067 24,608,003 24.850,4.32 25,530,923
Light and power 16.854,714
Telephone (see text) 5,778,281
Gas 10,838,309

10,684,080
2,771,143
9,484,108

215,9,53
472

30,240
16,380.
1,321

14.752,5.52
2,597.679
8,423,636

175,396
464

33,104
12.148
1.271

1ZM2.0Z6
2,24 8..394

8,296,014

Gross earnings 59,009,971 53,547,934 60,624,299 49,917,364
Nctearnings 32,311,411 30,996,485 29,080,085 26,972,814

Sao Paulo Division.—On Dec. 31 1916 there was connected to the system 4 0,491
h. p. in motors, an Increase of 1,595 h. p. over 1915. There was also an increase
6.343 new lighting customers.

TOTAL GROSS EARNINGS OF SAO PAULO DIV. (IN BRAZILIAN CU RR.).

In Milreis— 1916. 1915. 1914. 1913. '^

Tramways .10,783,693 10,030,010 10.381,026 11,019,504
Light and power 8,048,672 6,052,043 6,848,768 6,689,404

Gross earnings 18,832,365 16,682,053 16,229,794 16.708,968
Netearnings ..12,326,782 10.617.586 10,668,214 11.026,695
The Gross Income of Sao Paulo Electric Division in Milreis (Brazilian Currency)

.

1916,_7 .099,896 1915, 6,889,219 1914. 6.330,621 1913. 6,285,641

INCOME ACCOUNTS (SUB. COS.) FOR YEARS ENDING DEC. 31.
Sao Paulo Tram., Light
& Power Co., Ltd.
1916.
S

1,513,021
613,021

Sao Paulo Electric
Co., Ltd.

Rio de Janeiro Trac',
Light & Pow.Co., Ltd.

Net revenue under 1916. . 1915.
contract with B. S S
T.L.A:P.Co.,Ltdx5,057,311 5,031,268

Bond & deb. int... 2, 557 ,311 2,531,268
Sk.ld.dst M. bds.) 250,000 250.000
Dividends paid. (5)2,250,000(5)22.50,000(10)1000.000(10)1.000000 (3)150000
General reserve... 1,750 ,000 600,000 1,350.000
Depreciation, &c.. 750,000 250,000

1915.
S

,500.000
500,000

1916.
$

480,667
480,667

1915.
$

636,667
486.667

Balance, deficit. 2.500 ,000 500,000 1,600.000 None None None
X After providing for administration and general expenses. Interest on loans less

proportion charged to capital during construction and financial charges to sub . cos.

BRAZILIAN TRACTION CO. BALANCE SHEET DECEMBER 31

.

1916. 1916. 1915.
$ Liabilities— $ $

106,417,800 106,289,100
10.000.000 10,000,000
7,500,000

1916.
$Assets—

Shares, control'g
rights in other
companies,&c. 11 1,971, 151

Paym'ts to sub-
sidiary cos..-yll.223.287

Advances to sub-
sidiary cos... z3,867.434

Cash 902.496
Sundry debtors,
&c 738,243

Gen. Mtg.bonds
purchased ... qS.628,300

109.960,313

8,870,658

z4,191,
818,

694
693

747.509

Liabilities—
Ordinary shares.
Preference shs.

.

3-yr. 6% notes.
Bal. due in re-

spect to purch.
of bonds

Bills payable
Accts. payable..
Bank loans and
advances

Acer. pref. div.
Gen. amort, res.
Profit and loss.

.

2.253.300
486.667 973.33S

inl.699.492 nil,004,787

632.667
150.000
500,000

4.690,986

1,803,716
160.000

4".367',832

Total 134.330,912 124,688,768 Total 134,330,912 124,588,768
y Under management agreements, z With accrued Interest, m Includes un-

claimed dividends, q General mortgage bonds purchased from the Rio de Janeiro
Tram., Light & Power Co.. Ltd.. and the Sao Paulo Tram.. Light & Power Co.. Ltd.
These bonds were purchased for use as part of the collateral securing the 3-year notes
and upon their release may be re-transferred to the respective companies.

Note.—The company has guaranteed loans of its sub. cos. in addition to its guaran-
tees of their annual charges and stipulated divs. under the management agreem ents.

BALANCE SHEET (SUBSIDIARY COMPANIES) DECEMBER 31.

Assets—
Fran., concessions, contracts,&C-
Costsk. fd. invest. (IstM.bds.).
Disc't on gen. M. bonds purch..
Bal. due by Braz. Tr., L. & P.Co.

in respect to bonds purchased.
Stores
Sundry debits and debit balance.
Advances to subsidiary cos., &c.
Cash

(s) Rio de Janeiro Trac,
Light & Power Co., Ltd.

1916. 1916.
$ $

101,065,716 93,676,010
t2,071,642 tl.728.80S
ul.250.733

1,352.200
1.172.872
1.960,322
9,276,161
714.818

(s) Sao Paulo Tram., Lt.
& Power Co., Ltd.

1.243.717
2.449,673
14,403,603
1,089,852

1916.
$

28.521,793

'625".367

901.100
911.188
356.483

'113^333

1915.
$

28.278.009

1.107,652
356.096

"lib',765

Total 118.864,465 114,591,664 31,428,263 29,852.462
Liabilities—

Capital stock 46.000,000 45,000,000
First mortgage bonds 25,000,000 25,000,000
5% 60-year mortgage bonds 25,627,867 25.627.867
5% general mortgage bonds
Perpetual Consol. Deb. stock
Sundry credits and credit balance
Bank loans and advances
Loans & accr. int. fromB.T.L.&P
Provision for renewals, &o
Accrued bond interest
Customers', &c., deposits
Sink, fund reserves (1st M. bds.)
Insur. fund (injuries & damages)
General resers'e fund 8
Profit and loss

10.000.000 10,000,000
6,000,000 6,000.000

045.491
936.762

2.078.711
4.499.968

1.504,412 851,313
945,286 945,286
523,245 500,738

2.071,642 728,808
160,159 182,506

8,990,135 6,619,933
56,543 2,556,643

2,501.467
3.999,996
674,4/0
399.718

"67V.486

3.999.996
680.474

1.707.327
361.340
641,780

77,481 87,276
7.067.894 4.941.511

32.757 1.632.757

Total. 118.864.465 114.591.664 31.428.263 29.852.462
(s) There was a contingent liability under the management agreement with the

Brazilian Traction. Light & Power Co.. Ltd.. to repay a portion of the amounts
received from that company should the agreement be terminated prior to July 1 1922

.

t At cost, u Purchased by the Brazilian Traction. Light & Power Co., Ltd. This
account will disappear if and whe^the bonds purchase! are re-transferred to this co.

"balance SHEET^DECEMBER 31 (SAO PAULO ELECTRIC CO., LTD.). .

1916. 1916.
Assets— S 5

Franch. & conces-
sions, contracts
and properties.. 18, 183.886 18.080.254

Cash.
Sundry debits and

debit balances..
Stores

6.234 223.503

726.114
95.024

562.956
100,290

1916. 1915. "•

Liabilities— $ $ "^
Capital stock 5,000.000 5,000,000
5%50-yr.lstM.bds 9,733,333 9,733.333
Loans & accr. int.
from B.T.L.&P.V3,867.434 t3.830.364

Sundry credits and
credit bal.. &c..

Bond Interest due
Jan. 1 1915

Profit and loss...

111.046 103.870

243.333
66.112

243.333
66.112

Total... .19,011,258 18,967,002 Total 19,011,258 18,967,002
T Includes loans and accrued Interest from Brazilian Traction, Light & PowerCo.,

Ltd.. agatn8t,>hlch8ecurity.by.mortgage may be taken.—V. 104, p. 1700, 1590. j
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Commonwealth Power, Railway & Light
{Report for Year ending June 30 1917.)

Co.

CONDENSED EARNINGS STATEMENT FOR
1916-17. 1915-16.

Earns, on stocks owned in
sub-companies $2,629,631 $2,776,500

Miscellaneous earnings. _ 624,033 580,811

Gross earnings $3,253,664 $3,357,311
Expenses, taxes, &c $199,204 $178,880
Interest paid 598,104 630,183
Preferred dividends (6%) 1,066,485 971,075
Common dividends (4% ) 740,427 720,000

Bal.forrepI.,depr.,&c. $649,444 $857,173 $595,676 $627,334

YEARS END.
1914-15.

$2,382,175
603,367

$2,985,542
$169,516
640,350
960,000
620,000

, JUNE 30.

1913-14.

$2,463,862
549.569

$3,013,431
$151,275
654,822
960,000
620.000

CONDENSED BALANCE
1917.

Assets— S
Securities & prop-

erty owned 45,607,907 44
Miali. Ry. 5-year
6% noteguat'y. 1

Employees' stock
purcli. plan loan
guaranty 1

Guar, of Usher ob-
lig'na on W. Va.
coal property.. l

Cash 847,115
Advances sub-cos. 4,307,353 5
Acct3.rec.(sub.cos.) 455,803
Int. rec. (sub. cos.) 51.204
Debt disc. (amort.) 24,126

191G.
5

,516,817

1

SHEET AS AT JUNE 30.

1917.
Liabilities-^ $

Preferred stock... 17,953 ,000 17
Common stock. ..18,585,900 18

do deliverable 2,414,100

783,874
323,856
173.292
25,850
53,058

1910.

6% conv. bonds
Contracts payable
Loans payable
Guar, of loan of tr

under empl. stk.
purchase plan.. 1

Guar, of §281,250
Usher oblig's on
W.Va.coalprop. 1

Pret.dlv.pay.Aug.l
Com.div.p'ay.Aug.l
Mich. Ry. Co. 5%

guaranteed note 1

Accrued accounts. *109.554

345,000
403,500
596,500

8,047,000 8.655.000
350,000

3,000,000 2,500.000

260,175
184,035

130,062
Surplus *1, 183,955 452,470

Total 51,293,512 50,876.7(50 Total 51,293,512 50.876.750
* Of the amounts standing to credit of surplus accounts ofsub companies

there are accruing to the Commonwealth Power, Ry. & Light Co. to
June 30 1917, undistributed earnings amounting to $3,753,825.—V. 105,
p. 1800. 1145.

United States Steel Corporation.
{Earnings for the Quarter and Half-Year ending June 30 1917.)

The financial (tabular) statement of the Corporation and
its subsidiaries for the quarter ending June 30 was given out
on Tuesday after the regular monthly meeting of directors.

The "net earnings" for the late quarter, as here shown,
"were arrived at after deducting all expenses incident to
operations, comprising those for ordinary repairs and main-
tenance of plants, taxes (including an estimated allowance
of $53,918,872 for war income and excess profits taxes), and
also interest on bonds of the subsidiary companies."

There will also be noted in our compilation for the half-year
ended June 30 1917, a further item of $33,865,000 for "addi-
tional allowances (estimated) for the first quarter of 1917
for war income tax and excess profits tax (per H. R. bill

4280 reported to U. S. Senate July 3 1917, not yet finally

adopted)." This last item is additional to the charge (amount
not stated) originally made on this account during said
quarter before stating the amount of net earnings.
Taken with the Red Cross dividend of 1% ($5,083,025),
paid July 28, it reduces the surplus for the quarter ended
March 31 from $69,836,981, as previously reported, to
$30,888,956.
Compare remarks of Chairman E. H. Gary in April last

regarding the corporation total tax bUl as then anticipated
in V. 104, p. 1553.
The company on July 31 declared, in addition to the

regular quarterly dividend of 1M% on common stock, an
extra dividend of 3%, payable Sept. 29 to holders of record
Aug. 1 1917, contrasting as follows:
Extra Dividends Paid with the Regular 114% Quarterly on Common Shares.

. Marcft 1917. " ~Sept. 1917.
3%

June 1917.
3^

Dec. 1916. Sept. 1916
1M% 1% 1%

A special extra dividend was also paid July 28 1917,
amounting to $5,083,025.

Unfilled orders on hand June 30- 1917 amounted to 11,-

383,287 tons, against 9,640,458 tons June 30 1916. See
"Trade and Traffic Movements," July 1914 1917 (page 156).
During the 6 mos. end. June 3 1917 there was expended on

account of additions and new construction, $43,000,000.

RESULTS FOB QUARTERS ENDING JUNE 30.
1917. 1916. 1915. 1914.

Net earnings (see text) 190,579,204 81,126,048 27,950,055 20,457,596
Deduct—

Sink, funds on bonds of
sub. COS.. deprec. & ex-
traord.replace't funds 14,347,399 8,071.848 6,031,013 5,613,007

Interest on U. S. Steel
Corporation bonds

Prem on bondsredeemed
Sinking funds on U. S.

Steel Corp. bonds
Total deductions 21,705,668

Balance... 68,873,536
Dlv.onpref.stk.(l%7o) 6,304,919

5.326,907
224,610

5,412,962
261.000

6,493,884
245.136

6,571.142
227,023

1,806.752 1,673,978 1,607,458 1,546.961

13,377,491
14,572.564
6.304,919

12.958.133
7,499,463
6,304.919

..w(lM)6.353,781

15.419.788
65.706,260

, , ,„. 6,304,919
Dlv. on com. stk. (4>i% )21 ,602,856 (2^)114.36806

Sur. or def. for quar.sur40,965,761sr.47 .964,535sr.8 ,267.645 df.5, 159,237
X Note.—The net earnings are in all cases reported by the company after

deducting "all expenses incident to operations, comprising those for ordinary
repairs and maintenance of plants and interest on bonds of the sub. cos."
Also in both quarters in 1917 allowances are made, prior to stating the
earnings, for taxes, including an estimated allowance for war Income and
excess profits taxes, this allowance for the last quarter amounting to
$53,918,872. A further deduction of $33,865,000 is now made against the
first quarter of 1917, as indicated below.

NET EARNS. FROM OPERATIONS FOR HALF-YEAR END. JUNE 30.
1917. 1916. 1915. 1914.

*Net Earnings— $ $ $ $
January 36.074.425 18,794.912 1.687,150 4.941.337
February 33,416,171 19,196,396 3,638.578 5.655,611
March 43,630,422 22,722,316 7.132,081 7,397,433

Total first quarter.. .113. 121,018 60,713,624 12,457,809 17,994, .381
April 28,521,091 25,423,676 7,286.409 6.920.879
May 30.773.551 27,554,899 9,320.576 6.845.823
June 31 .2^4. .562 28.147.473 11.343.070 6,690,894

Total second quarter-i90.579,204 81,126,048 27,950,055 20,457,596
Total half-year 203,700,222 141,839,672 40,407,864 38,451.977
Shown after deducting Interest on subsidiary companies' bohds, viz:

Sub. Co. Interest-
January
February
March
April
May
June

1917.
$745,853
745,522
746,977
744,648
742,835
742,738

1916.
$805,462
796,408
795,226
792,541
790,558
791,918

1915.
$880,026
872,480
872,055
863,526
863,445
859,441

1914.
$819,372
819,129
818,106
820,036
838,607
840,175

INCOME ACCOUNT FOR HALF-YEAR ENDING JUNE 30.

1917. 1916.
Total net earnings for $ $

half-year 203,700,222 141,839,672
Deduct—

For sinking fund, depre-
ciation and reserve fd. 25,944,975 19,240,891

Interest 10,687,730 10,857,649
Prem. on bds. redeemed 449,225 522,000

Total deductions 37,081,930 30,620,540
Balance... 166.618,292 111.219,132

Dividends on Stocks—
Preferred (3K%) 12,609,838 12,609,838

Common. 43,205,712 17,790,587
Rate of per cent (83^%) iS^i^o)

Total dividends 55,815,550 30,400,425
Balance sur 1 10 ,802,742 sr80 .818,707

aDeducted from Mar . 31 Quarter—
aSpecial extra com. dlv.

(Red Cross). 1% 5.083.025
a Additional allowances

(est.) for war income
& excess profits tax.b 33.865.000

1915. 1914.
S %

40,407,864 38,451.977

13,411,707 12,957,991
11,018,263 11,171,421

490,272 454,046

24,920,242 24,583,458
15,487,622 13,868,519

12,609,838 12,609,838
12,707,562

(2H%)

12,609,838 25,317,400
sr2,877,784dfll,448,881

Balance -sur71,854,717sr80,818.707 sr2.877,784df11,448,881

a These items, aggregating $38,948,025, appear for the first time in the
statement issued this week and are therein charged against the earnings for
the quarter endingMarch 31 1917 shown inV. l()4,p. 1696. b "Additional
allowances (estimated) for the first quarter of 1917 for war income tax and
excess profits tax (per H. R. Bill 4280 reported to U. S. Senate July 31 1917
not yet finally adopted.")—V. 105, p. 395, 186, 78.

Hercules Powder Co., Wilmington, Del.

(Semi-Annual Statement for 6 Months ending June 30 1917.)
INCOME ACCOUNT FOR SIX MONTHS ENDING JUNE 30.

1917. - 1916. 1915. 1914.
Gross receipts $26,692,312 $27,720,650 $4,906,350 $3,981,994
Net earns, (all sources). $3,351,117 $9,824,659 $1,277,088 $645,120
Bond int. &pref.div-.. 187,250 ^ 187,250 210,630 199,212—

.
.« ..^.^__^^_^^..

Available for impts. or
for common divs... $3,163,867 $9,637,409 $1,066,458 $445,908

The net earnings, as above, are stated after deducting all expenses incident
to manufacture and sale, ordinary and extraordinary repairs, maintenance
of plants, accidents, depreciation, &c.
The percentage available for dividends was equivalent to annual rate on

common stock of 88.507o in 1917, against 269.58% in 1916 (dividend paid
in 1917 was 56% , against 25% in 1916) . The net earnings from all sources
are equivalent to annual rate on total investment of 22.15% in 1917,
against 45.36%.

GENERAL BALANCE SHEET JUNE 30.

Assets—
Plants & property.
Cash
Accounts receiv'le,

Collateral loans.

.

Invest't securities.
Materials & supp.
Finished products.
Deferred charges.

1917.
S

12,348,512
5,339,026
3,832,081

"269",600
5,965.319
2,459,739

49,002

1916.
$

16,697,305
5,808,280
3,302,982
1,200,000
7,036,940
7,100,986
1,974,835
196,221

Liabilities—
Common stock 7
Preferred stock 5
Bills payable
Accounts payable. 1

Preferred dividend
Deferred credits..
Reserves *1

Profit and loss 13

1917.
S

,150,000
,350.000
749,836
,461.538
46,812
303,536
,229,403
,972,153

1916.
$

7,150,000
5,350.000
681,698

2,078,811
46,812

247,941
14,591,816
13,170,472

Total .30,263.279 43,317,550 Total 30,263,279 43,317,550

* Includes in 1916 contract advances.—V. 104, p. 2347, 1804.

General Cigar Co., Inc., New York.
(Report for Six Months ending June 30 1917.)

6 Mos. to June 30

—

1917. 1916. 1915.
Gross profits........ $2,240,084 $2,151,246 $1,524,516
Administration & selling expenses.

Profit from operation. $734,351
Miscell. profits, interest, &c 31,356

Total profit $765,707
Interest on loans, &c $111,442
Dividends on pref. stock (3H%) 175,000
Dividends on common stock (2%) 362,080

Total 1 $648,522
Balance, surplus $117,185

1,505.733 1.504,336

$646,910
41.770

908.805

$615,711
32.708

$688,680 $648,419
$87,940 $71,189
175,000 175,000
362,080 362.080

$625,020
$63,660

$608,269
$40,150

CONSOLIDATED BALANCE SHEET JUNE 30.

Assets—
Capital assets *20
Cash for redemp'n

of pref. stock of

M. A. Gunst &
Co., Inc., &c .

Insur . ,&o. .prepaid
Supplies. &c 9,

Bills receivable
Acc'tsrec.less res. 2,

Cash

1917.
S

,970,137

228,262
722,995
194,333
837,615
715,550

1916.
S

20,832,528

389,500
150.212

8,767,362
271,945

2,367,674
774,566

LiaMllties—
Common stock 18
Preferred stock 5
Accounts payable,
&c 1

Bills payable 5
Pref. stock M. A.
Gunst Co., Inc. .

Special capital re-
serve 1

Surplus 3

1917.
S

,104,000
,000,000

,213,716
.420,500

,000,000
,930,677

1916.
S

18,104,000
5,000,000

1,656,339
3,776,000

380,000

1,000,000
3,637.448

Total 34.668.893 33.553.787 Total .34,668,893 33.553,787

* Includes as of June 30 1917 good-will, trade-marks, patent rights,
$19,326,003; real estate, buildings, machinery, equipment and furnrtin-e
and fixtures, $1 ,391 ,996; and investments in affiliated companies, $252,138.
—v. 104, p. 2643, 1148.

Great Western Power System, California.

{Annual Report for Fiscal Year ending Dec. 31 1916.)

Pres. M. Fleishhacker, San Francisco, July 1, wrote:
"System—Merger Plan.—The companies embraced are Western Power
Corporation, Western Power Co., Great Western Power Co. of California.
Great Western Power Co., City Electric Co., California Electric Generating
Co., Consolidated Electric Co. and Western Canal Co. Of these the two
corporations first named are holding companies, while the other companies'
are owning and operating companies. The operating electric companies
will. It is planned, eventually be merged into one company, and active
work in this direction is now proceeding and should be brought to a conclu-
sion during the present year.
The physical properties of the company have been Increased and extended

during the past year over territory lying in sixteen of the central counties
of California, having a total area In excess of 4,000 sq. miles and a popula-
tion of approximately 1,500,000. The ordinary business Is being aug-
mented by the sale of steam for heating In the downtown districts of San
Francisco and Oaklanl. Gradually Increasing earnings are derived from
the sale of water through the Western Canal Co., operating in Butte County

Financial.—During the past year the sale of Great Western Power Co. o"
California debentures was completed (V. 101, p. 1889, 2147). As the sys'
tern has In hand at this time funds sufficient to meet all of its routine re"



494 THE CHRONICLE [Vol. 105.

(julruments. and as it lias not boon coiisi lor.;! oijportunc! to prosouiro any
now important <;onslru<:l ion oporatlons (lining a tirnii of h'icM ahnorinal
costs, no new financing lias boon found roquisito duriii'^ tho past yoar.

AcqtiisUion.—Dnrini? tho year ended, the Oreat VVostern I'ower Co. of
California purchased the properties of trto Half Moon Hay Ll^ht & I'ower
Co., which on'ib1(^d the comjjany to oxtond its lines south to th<', San Fran-
cisco County line and into S.in Mati^o County. Tlie linos of the Ilnlf
Moon (;o. oxten-1 <lown the coast to tho town of Half Moon Hay. In a'ldi-
tlon, there is a field for the sale of electric current for agricultural and otiier
purposes through this region

.

New dmslniclwn.—A now transmission line has boon constructed in
Plumas (^o.inty. from tho lUitt Valley I'ower llou.so to the Hii; Mtiadows
Dam. and from there to i]n: Kneels C^oppiir Mine. Lil<<!wiso a lin(i frorn
the IMk Hend power house, oxtendinK up tho tivor and conn(«Min-.t with tJiis

same line to Knuels is at present under construction ancl will .soon bo com-
pleted. Worli w?.s also started difint; tho pa.st year on the .s(!cond steel
tower transmission lino between Oakland and tho Feithor Kiver properties
of tho system. CJoinmoncemcnt was made for oponini; up territory south
of Marysville.

In San Francisco a number of now transmission linos have been built,
especially in the western part of tho city, icnown as tho Ki(;hniond Dis-
trict. Those lines now (ixtond almost to the ocean beach and cover a resi-
dence district which will provide in a lari^e measure for the future growth of
San Francisco. A steel polo concrete fouti.lation distribution syst-m was
erected from the site of the Valona sul)-station around tho .San I'ablo B.iy
shore to tho City of Uichmond. and polo extensions have also been m ide in
the Oakland District. On Bush St. near Grant Ave. in San Francisco, we
have constructed a modern fireproof brick and concrete sub-station.
Turbines and boilers from the plant at Beach and Mason streets, tho old
City Electric Pl^.nt on Grant Ave., as well as some small power houses
formorl.v operated by tlie United Light & Power Co.. have boon moved into
the Bush St. buildint?. Necess ir.v .sub-stat,ion equipment to enable tho
company to shut down tho Y(!rba Btiena statioti, which sives service to the
San Francisco-Oakland Terminal Railways, has recently been installed,
and is now in operation.

Results.—Kilowatt hours sold In 1916 increased over 191.5 42,000,000
k. w. hours—approxiiuatoly 16%. The average price received therefor
increased from 11.3.5 mills in 101.5 to 11,71 mills in 1916, appr.ixiniatolv 3%.
Number of consumers connected increased 3,472 for tho year, and con-
nected load increased for tho year 16,023 k. w., makin<^ Deo. 31 1916 fig-
ures show 23,62.5 con.suraors, with 185,126 k. w. connected load.
Water power stations i)roduced 375.S28.600 k. w. hoars (92%) during

the year 1910, and the steam stations proiluced32.5G2,4671f. w. hours. A con-
sidorablo part of the year the Yerba Buona stoam plant was still opera ing.

Prospective Development

.

—A surveying party is in the field workin-? on a
proposed development lying below the present Big Bend power house, on
the North Forli of tho Feather River, Apps^rently, the development of
some 50,000 k. w. is possible at a very low co.st. It may be found advisa-
ble to i)voceed with this plant before completins; the construction plans in
connection with the larsje up-river h.vdro-electric plants.

In excess of 10.000 kilowatts of additional load is under contract for ser-
vice in the almost Immediate future, and industrial development in the
territory served by the system is going forward rapidly. While operating
costs have increased, revenues in tho no^.r future, brought about through
increased output and better rates, should enable us to substantially in-
crease out net earnings.

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.
[Western Power Corp. and Sub. Cos.—-Inter-Co. Items Eliminated.]

Electric $3,575,904
Steam 140,016
Water 34,433
Other deb.7,007

Total oper. revenues 53,743,346
Production 8370,586
Transmission & distribution .

_

234,152
Commercial 201,108
Steam service 171,234
Water service _ 11,490
General and miscellaneous 154 ,806
Taxes 219,288

Net earnings $2,380,672
Add—Interest . $27,283

Rentals and leases.. 18,931
Profit on sale of securs.(net) 165,279

Gross income . $2,592,165

Deduct—Int. on notes & acc'ts 86,424
Rentals, &c 47,842
Uncollectible accounts 19,630
Amortization of bond dis-

count and expenses 56,770
Int. on funded debt (net) 1,475,961

Total oper. exp. & taxes__.Sl,362.674 Total deductions..
Net earnings $2,380,6721 Net income for 1916.

.-.$1,606,627

... $985,538

COMPARATIVE INCOME ACCOUNT (Compiled for '-Chron." May 1917)

Calendar Years— 1916. 1915. 1913. 1911.
Operatmg revenues z.f3,743,346 y$3,038,204 $2,698,214 xSl,464,565
Oper. exp. and taxes.. _ 1,338,481 955,339 965,970 588,197

Net earnings .$2,404,865 $2,082,865 $1,732,245 .$876,368
Other uicome 108,392 208,092 231,855 134,382

Total net income $2,513,257 $2,290,957 $1,964,099 $1,010,750
Int. on funded debt 1,684,969 1,372,265 1,183,751 799,767

Surplus
Deduct—Pref. divs.
On W. P. Corp. stock $281,575
On W. P. Co. stock.. 1,345
On Cal. El. Gen. Co. 150,000

Sinking fund Cr.320,276
Miscell. deductions 1,261,967

$828,287 $918,692 $780,348 $210,983

$150,000
172,.546
68,006

$150,000
53,585
24,276

Miscell. additions Cr.342.291 Cr.34,871 Cr.46,075 Cr.$8,442

Total _. $1,032,319 $355,682 $181,786 Cr.$8,442

Unapprop. sur. or def.def.$204.032sur. $.563,011 sur.$598, 562sur..'!!;219.425
The operating revenues for the calendar year 1909 were $560,840; total

net income $370,848, and the unappropriated strrplus $137,523.

X Includes City Electric Co. operations from July 1 1911

.

y Includes Consolidated Electric Co. operations from June 1 1915.
z Misc. deductions from surplus include $1 ,064,655 transferred to reserve

against appreciated value of property held for future development.
Sinking fund appropriations reincorporated with surplus.

CONSOLIDATED BALANCE SHEET DEC. 31.

Assets—
Plant, prop.&fran.45
Invest, insecur
Cash in sink . funds
Materials & supp.
Insur . premiun^s _

Expense funds and
prepaid taxes .

.

Cash.. —
Special deposits..*!
Accounts receiv'le
Notes receivable .

.

Subscribers to Grt.
W. Pow. Co. of

Cal. debentures
Unamortized disc.

on sees. & exp..
Sundry..

{Western Power Corporation and Sub. Cos.)

1916.
S

1916. 1915.
S S

,523,757 42,774.179
464,0.50 1,288,057

1,008 486
292,3.53 155,303

5,158 4,292

101,757
630,178
258,853
492,371
99,513

686,145
88,605

97,145
114,521

1,670,317
360,190
61,410

3,074,071

742,060
39,458

Total . 49,643,747 50,381,488

Liabilities—
West'n Pow. Corp.:

Preferred stock. a7
Common stock-b3

West"n Power Co.:
Preferred stock.
Common stock.

067,492 7,035,396
657,900 b3,520,575

cl0,600
c38,900

c37,800
C588.200

Liabilities—

•

(Continued)—
Cal. El. Gen. Co.:

Preferred stock. 2
lstM.5%s.t.bds.:
G. W. P. Co..e21
City Elec. Co-_fl
Cal.El.Gen.Co.,

Series "A" 1

Cent. Oakl. L.I
& P. Co

Cons.L.&P.Co.^
Gen. M. 6%
s. f. bonds J

Gt. W. Pow. Co.
of Cal. 6% conv.
debs 5,

West. Pow.Co.6%
notes

Cons. El. Co. Gen.
M.5%s.f.bds.gl,

Accotmts payable.
Notes payable
M iscellaneous
Accrued Int. , &c.

.

Reserves dl,
Surplus 2,

1915.
$

500,000 1,840,000

,548,000 21
,663,000 2

,085,000, 1

228,000
1

,562,000
,481,000

113,000

143,000

100,000

000,000 4,500,000

1,000,000

901,150
396.473
50,000
117,946
684, .592
430,147
264,546

,920,050
405,719
450,500

73'9'",2i3

476,458
,468,578

Total 49,643,747 50,381,488

a Includes pref. 6% cum. stock, $7,033,272, and to be issued against
certificates of deposit, $34,220. b Includes common stock without par
value, $3,485,575, and to be Issued against certificates of deposit, $172,325.
c After deducting $5,989,400 preferred and $14,631,100 common stock

held in treasury, d Includes in 1916 reserve a'^ainst appreciated value of
property held for future develoijment, .SI ,2.50,216; liibility insurance,
SI03, r).'l; income invested in fixed cajiit tl since Doc. 31 1912. $62,640. and
niiscollan(!OUK $S.139. e Includes .$693,000 pledged with trustee of tha
<>ilifornia iyloctric Generating Co. bonds ;;.nl not bearing intorest. and after
deducting $1..553.000 held in treasury, f After deducting $1,038,000 held
In treasury, u After deducting .$173,8.50 held In treasury.—V. 104. p. 767 .

Western Power Corporation (of New Jersey), Calif.—
(Rcporl for Fiscal Year ending Dec. 31 1910.)

Th(; income account and balance sheet for the late fiscal

year will bo found under caption of the Great Western Power
Co. aVjove. The entire $27,500,000 common stock of the
Great Western Power Co. is owned by the Western Power
Co.—V. 102, p. 1005.

The Steel Company of Canada, Ltd., Hamilton, Ont.
{llh Annual Report— Year ended Dec. 31 1016.)

Pres. Robert Hobson, Hamilton, says in substance:
During the year our plants were fuUj* occupied, but we, like all other

companies, wore hampered by the .shortage of labor, and the difficulty of
getting delivery of our raw materials, supplies, &c.
Much thought has been given to after-war conditions, and as we have

materially added to our steel capacity it will be necessary for us to go into
naw lines in order to use the increased output. Whatever lines are finally
determiucd on, will involve considerable expenditure for new fiuLshing
plants. We have, therefore, started a fULid to meet this expenditure and
there has been taken out of the profits and .set up on tho balance sheet,
under caption of "betterment and replaccrn't reserve", the sum of .$9.53,527.
Out of the earnings for 1916 your directors felt warranted in making a

distribution on the ordinary shares of 4" (V. 103, p. 1987.)

INCOME ACCOUNT FOR CALENDAR YEARS.
1916. 1915

Total sales
Profits (after maint., impts., &c.)
Deduct—Deprec'n, renewals, &c S601,625

Interest on bonds

—

Steel Co. of Canada 495,819
Montreal Rolling Mills Co 30,000

Underwriting bonds
Accrued bond sinking fund 165,454
Preferred dividends (lOK )682,1 12
Common dividends (4)460,000

1914.
Not .stated. Not stated. -SIO, 526,900
$5,021,392 .53,230,4.52 .S539,811

.5400,000

501,000 491,138
30,000 30,000

104,475
88,500

(7)454.741(3^)227,370

Balance, surplus or deficit sr. $2, 586,3S2sr.$l,756,211 def.S313,172

CONSOLIDATED BALANCE SHEET DEC. 31.

1916.
S

.980.219a24
766,878

Assets-—
Cost of wks., &c.a24
Inv. in otiier cos,.
Raw raat'l, finisned

products, &c.-. 5,848,822
Accts. receivable. 3,551,159
Bills receivable... 95.843
War bonds,loans.&cl.366,009
Cash 1,553.659
Stock held for em-

ployees 20,307
Doterred charges. 26,022
Cash for .sink . fund 4

1015.
$

,528,088
258,822

,725,777
,8:^4,081
63,050

18'2",692

34.433
26,712

1916.
Liabilities— S

Preferred stock... 6,496,300
Common stock. _ .11,SCO 000
1st M.& coll. tr.es 8.177,300
Mont. R.M. bonds 500.000
Conv. prom, noies 845.000
Accounts payable. 2,779.034
Bills payable 4.060
Dlv. pay. Feb. 1__ 113,685
RescTe funds b3 . 1 1 6 , 1 05
Surplus c4,647 ,498

1915.
$

6,496,300
11,.500.000
8.350.000
500.000

1,200,000
1,849.416
135,000
.341,056

1.257,811
3,014,642

Total 38,178,922 34,644,255 Total 38,178,922 34,644,255

a Cost of works owned and operated by the company.
b Reserves in 1916 include $189,795 for re-lining and re-building; $25,000

for accidents; $193,829 for contingencies; $1,500,000 for depreciation; $953,-
527 betterment and replacement; and bond sinking fund, $253,954.

c After deducting $953,527 transferred to betterment and replacement
reserve.—V. 104, p. 1270, 1168.

Canadian Car & Foundry Co., Ltd"

{"Ih Annual Report— Year ending Sept. 30 1910.)

Pres. Nathaniel Curry, Montreal, May 15, MTote in subst.:
Russian Contract—Kingsland Explosion.—We had hoped to include in

this report a complete statement of the results of the Russian Government
shell contracts, and this report was postponed with that end in view.
These contracts were within three weeks' time of completion when the
fire and explosion occurred at our Kingsland, N. J., loading and assembling
plant, Jan. 11 1917, where the larger portion of the component parts of the
shell contracts were stored, awaiting shipment to Russia (V. 104, p. 166).

This disaster made necessary new negotiations and agreements for the
preservation of your interests, such as insurance adjustments, salvage
from the spoiled materials—a very considerable item—reclamation of
various parts, settlements with sub-contractors, an agreement with the
U. S. Government for rebate of duties paid on materials destroyed, &c.,
and it has been found impossible to complete these settlements at this
date. It has, therefore been decided to issue a report covering our regular
business, and the directors expect to be able to make a statement of the
earnings from these special contracts at the annual general meeting of
shareholders, which will be held on July 31 1917.
The insurance adjustments, however, have been practically completed to

our satisfaction and returns are now coming in. The money also advanced
by your company to the agency company for the puiTJOses of the Russian
shell contracts has been returned since Sept. 30 1916. The profits from
these contracts will be included in the statement for the current fiscal year
which ends on Sept. 30 1917.

In our opinion the results from the Russian shell contracts and the
ordinary business, as evidenced by the orders now on band, will place your
company in a very satisfactory financial position.

Regular Business—Special Charges.—The high cost of labor and materials
caused the railway managements to continue their policy of retrenchment
in the purchase of equipment, and the business along normal lines was
comparatively small.
War munition orders were the chief factor in our operations during the

year. Large expenditures, amounting to approximately $779,000, were
found necessary to enable your company to successfully engage In this
work. These expenditures have been charged against earnings, and the
sum of $600,000 was written off during tho year. The balance, together
with an additional expenditure authorized since the close of the last fiscal
year, will be charged against earnings in its entirety.
The combined output of the associated companies (exclusive of the

Russian .shell corftracts) for the past fiscal year was approximately S14,-
300,000 in value, as compared with S5,.500,000 for the previous year of
1915, $11,100,000 for 1914 and .$27,000,000 for 1913.
The profits for the year of $353,256, as against a deficit of $558,472

in the previous year, were less than had been anticipated, due to an initial
loss in our export trade—an experience which has been generally shared
by exporters of raOway equipment, as the inspection and finish required
on foreign equipment, even dtu-ing the present abnormal conditions,
are far more exacting than is required by Canadian and American
railways; the knowledge and experience gained, however, is now enabling
us to produce export work witli a reasonable profit. We have a good
volume of such business now on our books and confidently expect a fair
share of the orders which may be placed this year.
The surplus, depreciation and other reserve funds were considerably

increased during the year. Our Sinking Fund payments were duly made
and the properties have been fully maintained out of earnings.

Additions.—The addition of $187,511 to the Cost of Properties accoimt
was entirely apart from munition requirements and included further ex-
penditures on the Fort William plant, the purchase of additional timber
limits in Nova Scotia and the partial installation of a greatly needed Drop
Forging Plant at the Dominion Works in Montreal.
Ncto Stock.—The increase of $500,000 in the Preference and $250,000

in the Ordinary shares was caused by the financial requirements of the
Russian shell orders.
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Canadian Sled Foundries. Ltd.—Notes Issued and Paid.—To further as-
sist in the financing of the Russian shell orders, the Canadian Steel Foun-
dries, Ltd., your company's chief subsidiary, liquidated a part of its in-

debtedness to the parent company by issuing to that company in October
1915 $1,000,000 one-year 6"^, debenture notes. These notes were sold by
your company under favorable arrangements and .$440,000 wei-e retired at
the close of the fiscal year and were paid for from the earnings of the Steel
Foundries. A further amount of $60,000 was paid in October 1916. and
arrangements were made for the renewal of $500,000. This later issue has
since been retired and paid for out of the earnings of the Steel Foundries.
The Canadian Steel Foundries, Ltd., had a successful year and its opera-

tions for the current fiscal year give promise of very good earnings. Its
facilities for the production of munitions have been greatly increased and
its general commercial business is very good. The order books as.sure

continuous operation to capacity beyond 1917 unless causes intervene which
your management cannot control.

Pratt & Letchworth Co.. Ltd.—As producers of malleable iron products
the worlis are not and could not well be adapted for the manufacture of
munitions, and the stagnation in the railway equipment business caused
the company to operate at a small loss. Its present order book shows a
satisfactory volume of business at fair prices and your management expects a
substantial profit from this year's operations.

Rhodes. Curry Co.. Ltd.—This concern shov.'ed a small profit for the
year. This branch of your business is primarily engaged in building con-
struction and supplies and is looking forward to participation in the re-
construction work which will be required after peace is declared.

Unfilled Orders.—At the present time the combined order books of your
company and its subsidiaries .show a total value, of unfilled orders aggre-
gating .§23.500,000.

Outlook.—Railway purchases of equipment for the past 2M years have
been far below normal requirements, and it is reasonable to suppose that a
revival must soon commence. The export trade gives promise of con-
siderable activity and your management hopes to be able to profitably
use the full facilities of your various companies for some time to come.

CONSOL. SURPLUS AND INCOME ACCT. YEARS END. SEPT. 30.

(Incl. Can. Car &. Fdy. Co., Ltd. , Can. Steel Foundries, Ltd., and Assoc. Cos.)
1915-16. 1914-15. 1913-14. 1912-13.

Approx. combined outp__ .$5,500,000 $11,100,000 $27,000,000
Net profits $1,292,105 $321,840 .$673,036 2,351,325
Deprec'n & renewals 350,000 325,000 278,077 349,166
Bond, &c., interest 588,849 555,312 460,768 280,506

Balance sr.$353,256 def.$558,472 def.$65,809sr. $1,721,6.53
Pref. dividends (5M)367,.500 (7)1458,500
Common divs. (4%) 159,000 159,000
Special reserve fund 350,000

Bal., sur. or def sr..$3.53,256def.$5.58,472def.$592,309sur.$754,153

CONSOLIDATED BALANCE SHEET SEPT. 30.

Steel Foundries, Ltd. , and Assoc. Cos.)(Incl. Can. Car & Fdy. Co.

1916.
A.^sets— S

Real est., bidgs.,
mach.,pats.,&c_19,602,n7

Inv. for red. Mont.
St. Wks. bonds-

Mater'l, supp.,&c.
(at or below cost) 3,819,019

Bonds, stocks, &c.
Bills receivable
Acc'tsrec, less res.

Car trust notes
Deposit, on Govt.

contracts, &c.

.

Cash in banks
Imp .RussianGovt

.

contract assets.aS,621, ,3.52

Deterred Items.. . b258,408

100.000

91,069
82,724

2,207.844
3,056

3,225
200,444

Ltd., Can.
1915.

S

19,414.606

100,000

3,395, .505

124.334
34. .564

2,278.990
80.100

45.660
51,899

4,042,120
437,658

1916.
S

7,500,000
4,186,700
5,539,603

1915.
S

7,000,000
3,936,700
5,683,240

Liabilitie.'s—
Preference stock..
Ordinary stock
Can.C& F.lstM.
Can. Steel F'dries

1st M. & coUat. 2,539,913 2,640,459
Mont.St.W. 1st M. 749.000 749,000
Can.S.F.deb. notes 560.000
Bank loans, &c... 2,408,472 2,234,302
Acc'ts, &c., pay'Ie 2,182,850 1,008,318
Acer. int. & taxes. 178,148 173,712
Imp.RussianGovt.

contract liabil's. 3,718,981
Deprec. & sinking

1,828,538
500,000
389.578

1,427,054

fund reserve
Special reserve
Operat'g, &c.,funcl
Profit and loss

1,480,839
.500,000
.346,088

1,073,798

Total 29,989,856 30,605,436 Total 29.989,856 30,605,436

a Includes advances to agency of Canadian Car & Foundry Co., Ltd., on
account of the Imperial Russian Gov't contract since received, b Includes
expenditures in connection with the rearrangement of plants and the pur-
chase of machinery for the manufacture of shells, less amounts written off
todate, .$128,814, and insurance taxes unexpired and expenses chargeable
against future operations, and miscellaneous, $77,402.

Preference dividends have been paid to June 30 1914.—V. 105, p. 292.

International Textbook Co., Scranton, Pa.

(Report for Fiscal Period, May 31 1916 to Dec. 31 1916).

Pres. Ralph E. Weeks, Scranton, Feb. 19, wrote in subst.:
Fiscal Year Charges.—At the last annual meeting it was decided that

the fiscal year should thereafter end Dec. 31. As the business is conducted
on a four-weekly period basis, one of which periods ended Jan. 8 1917, this
report Includes all operations for the 32 weeks ending the latter date.

There are four months of the year during which our business is below
normal. June, July, August and December. These all form a part of our
short fiscal period.

Increased Cost of Material, c^-c.—The large Increase in the cost of supplies,
particularly paper, has made it difficult to decrease the operating expenses
as rapidly as we had hoped, the co.st of paper being now about $11,000 a
month more than it was 15 months ago. However, the increase in the
volume of business as compared with the corresponding period of 1915, when
we were feeling keenly the effects of temporary rever.ses, is gratifying and
emphasizes the vitality and value of the enterprise. During the fiscal
period many changes liave been made to increase efficiency and reduce
operating expenses.

Industrial engineers, after a thorough study of our organization and
methods, have suggested changes which should result In a further saving
of at least $75,000 a vear.

International Correspondence Schools.—This company whose capital
stock of $100,000. full paid. Is all owned by the International Textbook Co ,

shows results as follows

International Correspondence Schools 7 Mos. to Dec. 31 1916 and Years ending
May 31 1916 arid 1915.

Statistics. &c.— 7 Mos. '16. Year '15-16. Year '14-15.
Average men employed In sales (No.) 937 1,044 1,436
No . of enrollments 49 ,849 75 ,662 90 .027
Scholarship cash receipts .$2,228,764 $3,435,998 $3,846,388
Scholarship operating expenses 2,052,471 3,439,443 4,299.626

Net receipts sur .$176,293 sur.$6,555 def. $4.53 238
About 92'7'c of our scholarships are sold on the installment plan . Of this

number about 13''^ pay in full within 90 days after enrollincr. Our active
student body at the end of the fiscal year approximated 110,000, and 2.444
men and women were employed in carrying on the work.
The instruction department of the International Correspondence Schools

has had 18 courses under revision, and 9 new courses have been prepared,
or are in course of preparation (one of which was the traffic manager's
course) , and at a cost of $39 .409 it has completed 5 .858 plates of new instruc-
tion paper paces and has corrected 204 plates. Of this amount $30,289 was
charged direct to operating expen.se and $9 120 was to copyright account.
The department h<-.s examined and corrected 438,069 lessons and plates
sent in by students.
The department has also done the following work- Written 75.742

special letters of explanation or instruction to students; transferred 8100
students from courses in which they were enrolled to courses more suited
to their individual needs; Issued 1.721 diplomas and certificates to students
who have satisfactorily completed courses for which they enrolled; written
503,955 encouragement letters to stijdents; Is.sued 14,883 reports of progress
to Interested employers of students; issued 1 ,865 letters of recommendation
to students who desired such letters and who were qualified to receive
them; notified 2,679 students of vacancies which they were competent,
throueh their education, to fill.

The department has received from 1,110 students voluntary reports of
advancements in position due to instructions received from the I . C . S

.

Technical Supply Co.—This company has an issued capital stock of
$1.50,000, full paid all of which Ls owned by the International Textbook
Co. The Technical Supply Co. sells supplies to students and manufac-

turers. Its .sales during the fiscal period amounted to $238,841, and gross
profit, $86,144. After deducting operating expenses, including deprecia-
tion, and royalty paid youno., the balance was $23,341. Of this amount
$6,000 was paid as a dividend to the International Textbook Co. The
balance of the net profit for the year ($17,033) was carried to the surplus
account of the Technical Supply Co., thereby increasing the value of the
holdmgs of the International Textbook Co.

Woman's Institute of Domestic Arts and Sciences. Inc.—This company
has an issued capital stock of $100,000. all of which is owned by the Inter-
national Textbook Co. The first student was enrolled in the Institute
on Feb. 29 1916 and a total of 3,032 students were enrolled up to Dec. 31
1916. A large proportion of the scholarships sold by the Woman's Institute
are, like those of the International Correspondence Schools, sold on the
installment plan. On Dec. 31 the Installment accounts owing the Institute
amounted to $81,922. During Jan. 1917 the cash received by the Institute
on scholarships sold during that month and on .scholarships sold prior to
that time amounted to $9,653; operating expenses were .SS.SOl. It is

expected that from this time substantial net earnings will be realized.
Foster Building Corporation —This company (issued capital stock of

$50,000, full paid, all owned by tne International Textbook Co.) has a
long-term leasehold on the lot on the corner of Madison Ave. and 40th St.,
N. Y. City, which is within two blocks of the Grand Central Station,
improved with a 12-story, office building 54x120 ft. A portion of the
first floor and 8 offices out of a total of 132. still remain unrented. As soon
as the remaining portion of the first floor is rented the company will realize
a fair return on its investment. The location is very desirable and it is
believed that all or nearly all of the vacant space will soon be occupied.

Victor Typewriter Co.—This company has an issued capital stock of
$1 .250.000. full paid, all of which Is owned by the International Textbook
Co. Important changes in the manufacturing and sales policy of the Victor
Type^vriter Co. have been made during thejiast fiscal period, whicn have
materially reduced costs and strengthened the business. Arrangements
are now being made to transfer the factory from N. Y. City to Scranton.
A portion of one wing of our printery has been unused for some time. The
space is well adapted for manufacturing purpo.ses. The saving in rent and
other manufacturing costs that can be effected by transferring the factory
to Scranton should eventually turn this into a profitable enterprise.

Finances.—Payments on the company's Collateral Trust notes issued
in Aug. 1915 have been made promptly, and (including $20,000 paid
Feb. 1 1917) $260,000 have been redeemed and canceled. Recently your
directors secured an extension of the payment of the remaining $240,000
of the trust notes issued, the company agreeing to redeem these outstanding
trust notes on March 1 1918 at. 101 and mt.
From Aug. 1 1915 to Dec. 31 1916 the International Textbook Co. has

Invested In or loaned to the Woman's Institute. Foster Building Corp. and
Victor Typewriter Co.. $293,716 for the purpo.se of financing these com-
panies. A large part of this money nas been borrowed and is still owing
by the International Textbook Co. on its promissory notes secured by its
20-year 6% First Mtge. bonds and other collateral.
Up to date none of the $1,000,000 par vplue of 20-year 6% Pir.st Mtge.

bonds authorized < t the annual meeting held in June 1915 have been sold,
nor has any capital stock or other securities owned by the company been
sold since Aug. 1 1915.

RESULTS FOR SEVEN MONTHS ENDING.DEC. 31 1916.
Gross income for the 7 months ending Dec. 31 1915 .*$2,332.107
Deduct—Sales and operating costs 2,068,565
Textbook revisions, $30,289; depreciation, $30,910; Intere.st,

&c.. $38,593 . - 99,792

$163,749Net earnings for 7 months to Dec. 31 1916
* Includes all business to Jan. 8 1917, see remarks above.
The total Income from operations for the year enduig May 31 1916 was

$3,534,597, and the net profit before deducting depreciation charges
($40,835) $11,507.
Compare earnings of the company for period Jan. 9 to .A.pril.2 1917 (12

weeks) on a subsequent page.

BALANCE SHEET AS AT MAY 31 1916.
Dec. 31 '16.

Assets— .S

Real est. & bldgs.al,020.121
Coyprts.,plates.&cbl,242,090
Furniture & fixt_, 80.817
Print, plant eciuip. 109,845
Inventories 241 ,942
Investments cl,823, 108
Agency establish'tdl ,000,000
Scholarship coutr. 2,400,984
.\cots. receivable. e448,109
Cash 114,881
Miscellaneous 32,602
Apparont deficit.. 3,127.689

May 31 '16.

S
1,036,508
1,232,971

77,466
11 5. .305

249,791
1.754.101

d 1,000.000
2,333,386
344,344
17.401
57.104

3,279.295

Liabilities—

•

Capital stock
Coll. trust notes..
Mortgages payable
Accts. payable..
Notes payable
Accrued accounts
Reserves

—

Scholarship in-

struction ..
Miscellaneous

Dec. 31 'lD.Mni/Zl'16.

10.000.000 10.000.000
f260 .009 f420.000
20.000 20.000

1.35.788 80,265
406,089 2.39,942
169,962 112,466

6.50,349 600.000
25.000

Total 11,642.188 11,497,673 Total 11,642,188 11,497,673

a After deducting $237,389 depreciation, b Afcer charging off $1,384,-
495. c Investments include Dec. 31 1916. 12,500 shares of Victor Type-
writer Co. (par $100 carried at .$60). $750,000; 31,3.34 shares I. E. P. "Co.
preferred (par $50, carrier at $10) , $313. 340 and .59.068 '< shares of common
(par $50, carried at $1). $59,068; 15,070 shares Internat. Schools Co. (par
$.50. carried at $10). $150,700; 1.000 shares I. C. S. (par $100, carried at
.$100). $100,000; 500 shares Foster Bldg. Corp. (par and carried at $100).
$50,000; 1,500 shares Technical Supply Co. (par $100. carried at $200).
$300,000, and 1,000 shares of Woman's Institute of D. A. & S. (par and'
carrlea ac $100) , $100,000. d After charging off $1,579,046. e Includes
accounts receivable of subsidiary companies, $222,729; stock subscription
accounts, $213,382, and sundry accounts, $11,997. f .\fter deducting
$240,000 redeemed. See later earnings.—V. 104, p. 393.

Michigan State .(Bell) Telephone Co.
{13th Annual Report—^Year ended Dec. 31 1916.)

President B. E. Sunny, March 1, wrote in substance:
In common with almost every commercial enterprise, our company hand-

led a largely increased business in 1916, thegrossjreceipts reaching $7,360,-
690, an increase of 14.48%, but, unlike almost every other industry, the
profits were less than in 1915, becau.se of increased operating expenses.
The final surplus, after deducting expenses, taxes, interest and the dividend
on the preferred stock, with no dividend on the $6,000,000 of common
stock, was for 1915 $356,487, against $256,391 in 1916
The unsatisfactory showing is due to; (a) A very large increase in tele-

phone calls, requiring additional employees, particularly operators; (6) a
"flat rate" for service under which the company receives.no increase in
revenue for an increase in calls; (c) increa.sed prices of from 20<?I to 100%
on all materials required for maintenance and repairs; and (d) higher wages
to all employees.

While there are several exchanges in the State that are unprofitable, the
heaviest relative deficit is in Detroit, where the conditions are now worse
than they ever were.

It is more than three years since the company filed its first application
with the State Railroad Commission for permission to adopt niessage
rates" instead of "flat ratas" for bu.siness telephones, and for increased
rates for the "flat rate" service to be continued for residence purposes, and
it is now evident that considerable additional time will be required before
a decision can be hoped for. The present schedule of rates and classifica-
tion of service was put into effect al^out 12 years ago. when there were
18,000 telephones in Detroit, while at the present time there are about 116,-
000, and, because of the extraordinary industrial activity, the increase In
telephones continues at a high rate.
The "flat rate" method of supplying service is applicable only to ex-

changes of moderate size—say fifty or sixty thousand telephones or less—

-

andit is wholly unsuited for the service of a metropolitan exchange, the
resultant congestion being so severe in Detroit as to defeat the utmost ef-
forts of the management to furnish sati.sfactory service.

Regardless of the unsatisfactory conditions in Detroit . and with the con-
fident expectation that we will ultimately be given relief, we have greatly
added to the Detroit exchange during the year, in land, buildings, switch-
boards, cable and wires. The total expenditures for the State was $3,000.-
000. We have adopted a construction program for Detroit for the next
three or four years which will require expenditures of about $10,000,000.
Under normal conditions, it requires at least one year to erect and equip

an exchange building, but under the present conditions, which include
the difficulty in getting material and apparatus, even at greatly increased
prices, the time required Is Increased from 50% to 100%.
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IWOME ACCOUNT FOR YEARS ENDING DEC.

Owned stations
OonnoctinK.&c,stations
OporiitiiiK rcv'onuos
Operating oxixmses

1916.
246.962
9o,290

$7,360,690
5,788.134

191.0.
220..S00
8.5,3.57

$6,429,687
4.735.172

1914.
201.3.50
75,687

$5,9,53,885
4,821,184

31.

1913.
193,297
09,981

$5, .5.56.703
4.0J6.8I2

Net operating rovoniio $1.572..5.56 $1,694,515 $1,132,701 $1..539.891
Taxes and uuTOlloctibles 414.9.53 414.584 366,296 413. .584

Operating income
Other income

$1,157,003
40.085

$1,279,931
53,046

$766,405
42.4.54

M. 126,307
35,922

Total net income..
Rent, intorcwt. &c
Miscollanoous
Preferred dividends (6%)
Common dividends

$1,197,688
$701,297

240.000

$1,332,977 $808.8.59 $1,162,229
$671,490 .$6.52.7.58 $7.50,824

65,000 1.0S3 ... .

240.000 *240,000 102.740
*(4><S)270,000(6%)245,632

Bal., surplus or def..sur.$256.391 sur. $3.56,487 dcf. $355, .582 sur.$3,033
Dividends in 1914 were deducted l).v the company from profit and loss

account, but are shown as above for the sake of simplicity. The balance
surplus in 1914 before deducting dividends as shown In the company's re-
port was $154,419.

BALANCE SHEET DEC. 31.
191G. 1915.

Assets— S S Liabilities—
Land & buildings- 2,010, ,527 1,404,510 Preferred stick.
Teleplioiie plant.. 26, 4S6,5e8 24,309,590 Coimnon stock.
General cquipin't. 257,402 209,653 Funiied debt.
Other per't & long-

term Investm'ta. 387,253
Cash and deposits. 109,934
Marketable scciirs. 5.7.i5
Bills &accls.rec.. 448, .301
Materials & supp. 617,075
Acer. Int. not due. 631
Deferred debits... 214,021

306,427
547,039
10,730

324,180
373,269

0,107
220,140

Total 30,603,452 27,771,700
—V. 104, p. 867.

1916. 1915.
S S

. 4.00!).000 4.000.000

. 6,000.000 6,000,000
10,206.600 10.052,000

Adv. from system
corporations 2,575,000

Accounts payable. 090.599
Acer.accts. not due 800.007
Insur.,&c.,reserves 342
ETiiploy. bea, fund 215,000
Miscellaneous 11,259
Depreciation 5,545,895
Surplus 489,749

1,320,000
505,793
598,481

2,158
215.000

9,884
4,036,132
432,311

Total 30,603,452 27.771.760

Sierra Pacific Electric Co., Reno, Nev.
{Report for Fiscal Year ending Dec. 31 1916.)

The Stone & Webster Management Assn. early in the
year reported as follows:

Although general inactivity in the mining districts served by the com-
pany continued during 1916. the outlook was materially better. There
was^a small increase in the amount of power sold to the mining industries
and this with the better payments and a growth of about 7% in the retail
electric light, gas and water business, made the combined earnings abcui
18.2% larger than in 1915. As operating expenses and taxes increased at
a somewhat lower rate, the balance after fixed charges showed an improve-
ment of about 28.7% over 1915. Dividends at the rate of 4% were paid
on the preferred stock in 1916, against 5% in 1915. Dividends of $3 per
share have, therefore, accumulated on each share of preferred stock.

During 1917 the retail business, the supply of electric light, gas and
water to the cities and towns, is expected to increase in about the same
ratio as in 1916. In the sale of power to mining industries a substantial
growth is expected, as the revival in copper has just reached the district
served by the company. It was announced in November that the smelter
at Thompson would begin operation the first of the year, and that the
Bluestone Mining Co., which has been closed for several years, would
begin the shipment of ore to the smelter at the same time. The company
has a contract for the operation of both the mine and smelter.
About $37,000 was spent by the subsidiary companies during 1916 for

meters, tranisformers , short line extensions, etc.
>v. The entire issue of $400,000, three year, 6% gold coupon notes of Sierra
Pacific Electric Co., due Sept. 1 1916, was called for payment during
April, 1916. Funds for the retirement of a majority of these notes were
obtained from the proceeds of a new issue of $350,000 of similar 5% notes,
dated April 1 and due April 1 1919. The floating debt of the company
was increased $25,000 to provide funds for additional working capital
(V. 103 p. 149).

CONCOL. INCOME ACCOUNT FOR CAL. YEARS (Including

Earnings— *

Light & power dept.
Gas department
Water department..
Miscellaneous

Sub. Cos.)

1916 1915 1914
$397,371 $3.30,525 $435,662

65,899 58,372 51,259
113,903 104,110 103,154

7,788 1,763 2,256

r"Total earnings $584,961
Operating expenses $153,182
Maintenance 50,585
Taxes 45,243

Net earnings
Other income

.$335,951

Total $335,951
Interest charges $66,043
Bond sinking funds 18.468
Preferred dividends (4) 140,000

fi-S . .

Balance, surplus $111,439

CONSOLIDATED
1916.

Prop., plant, &C-- 13,879.290
Materials & supp. 58,320
Advance p.aym'ts. 12,463
Notes receivable.

_

2,939
Accounts recelv'le. 262,297
Sink, fund invest. *148,821
Suspense 682
Cash 119,079

BALANCE
1915.
s

13,771,446
30,724
4,749

10,381
199,189
131,393

1,366
145,770

$494,770 $592,331
$135,058 $162,768

39,052 49,030
40,949 46,754

$279,710 $333,779
4,513 4,513

$284,223 $338,292
75,531 80,904
13,430 9,900

(5) 175.000 (6) 210,000

$20,262 $37,488

SHEET (Including Sub. Cos.)

1916. 1915.
Liabilities— $ $

Common stocks. _ 8,000,000 8,000,000
Preferred stock. . . 3,500,000 3,500,000
Stock of sub. CO.- 5,500 5. ,500

Bonds 750,000 750,000
Coupon notes 350,000 400,000
Notes payable 25,000
Accts. not yet due. 87,103
Suspense 51,707
Accounts recelv'le. 210,845
Bond sink. Ids., &c 215,033
Reserves & surplus 1,288,702

105,554
64,393
149,971
189,287

1,130,314

Total 14,483,890 14,295,019 Total 14,483,890 14,295,019

Includes in 1916 $82,000 bonds of Nevada Power, Light & Water Co.,
and $43,000 bonds of Reno Power, Light & Water Co. held in sinking fund
uncanceled, agst. $81,000and $41,000, respect, in 1915.—V. 104, p. 1596.

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.
Albia (la.) Light & Railways Co.—Initial Dividend.—
This company (reorganized last year by Guy M. Walker by issuing to

the holders of the old bonds 70% in new 1st M. 5% bonds and 30% in 6%
pref. stock, see plan in V. 103, p. 937) paid the first quarterly dividend of

1 K % on July 23 on the outstanding $100,000 pref. stock.—V. 103, p. 937.

Baltimore Chesapeake & Atlantic Ry.—Earnings.—
Cal. Years— 1916. 1915. 1 1916. 1915.

Gross earns.. $1,232,021 $1,154,423|Gross income. $186,031 $41,288
Net after taxes 174,518 26,326 Int., rents, &c. 271,289 274.030
Otherincome- 11,514 14,962 (Bal., deficit.. 85,257 232,742
—V. 102, p. 1.539.

Bay State Street Ry.—Notes Applied for.—
This company has applied to the Mass. P. S. Commission for authority

to issue $1,308,000 notes. A hearing will be given Aug. 8. V. 105, p. 72.

Bleecker St. & Fulton Ferry RR.—Line Abandoned.—
'J'he directors of this company \ oted (July 25) to abandon the Bleeckc r St.

line of this company, the onlj remaining horse-car line in the metropolis,
which for several years has bi-en operat<,-d with but a singh; car, which made
trips at a losing business. In the fiscal year 1910 the line carried 3..576
<'ash pas.sengers and 1,045 transfer passengejrs. with total receipts of
8178 80; the total receipts for the fiscal year 1917 falling to 8103 60. On
July 17 last the total receipts of the car for the entire day were 10 cents,
(^'oiripare \ . 105, p. 72.

Boston Elevated Ry.—Dividend Increased.—
A (juartirly dividend of Wj"', has boon declared, payable Aug. 15 to

holders of record Aug. 2. On IMay 15 H of 1% was jiaid. Since 1916
dividends have been paid as follows; Feb.. 1K%; May. y. of 1%; Aug..
Nov. and Feb. 1917, Ui%; May. yi of 1%.,

Leased Co. Bonds.—
See We.st EndStreet UR. below.—V. 104. p. 2450, 1800..

Canadian Northern Ry.—Canadian Government Proposes
In Take Over Entire Capital Stock and Appoint New Board of
Directors to Manage the Company.—The Government of the
Dominion of Canada, acting in accordance with a resolution
adopted at Ottawa on Aug. 1, it is announced, intends to
acquire the entire common stock of the company and oper-
ate the entire system, including the subsidiary companies,
througli the Canadian Northern Ry. Co. hj controlling the
board of directors. A straight G% loan of about S7 ,.500 ,000
to the (Jrand Trunk Pacific Ry. is included in their plans.
The Toronto "Globe" of Aug. 2 said in substance:
The resolution introduced by the Finance Minister (Sir Thomas White]

provides for the purchase by arbitration proceedinns of the $60,000,000
capital stock of tne (Canadian Northern Railw.iv Co (the rernainlns S40.-
000,000 of the authorized issue of $100,000,000 beinjr already ownea by the
Government.] The resolution on which the bill will be founded, giving the
details of the Government's policy, was passed after some four hours' dis-
cu.ssion.

ConcludinK Paragraphs of Resolution—PinancinK Authorized.
"That so soon as said five-sixths of said shares has been transferred as

aforesaid, the Governor in Council may assist the Canadian Northern Ry.
or any company included in the t'anadian NortJiem Ry. system, in pay-
ing and settling any indebtedness of such company, or postponing the pay-
ment thereof, on such terms as may be agreed upon, and for such purposes
ma.v make advances out of the consolidated revenue fund, may guarantee
payment in whole or in part, and may give the obligations or securities of
the Government in connection therewith.
That the Canadian Northern Railway Co. and each company included

in tiie Canadian Northern Ry. system shall frcmi time to time do such acts
and things, make and issue such agreements, obligations and securities
in connection with the payment or settlement or postponement of payment
of the said claims, as the Minister of Finance may require.
That the necessary qualification shares for directors may be transferred

to or allov.'ed to remain in their names by the Minister of Finance on such
conditions as he m.ay determine.

Digest of Statement by Finance Minister Sir Thomas White.
Policy.—The Finance Minister in his general outline of the policy of

modified nationalization of the Canadian Northern declared that the cor-
porate entity of the company would be preserved, but the people of Can-
ada, by having the ownership of the stock in the company, could, through
the Government, appoint a new board of directors, and thus virtually con-
trol the operation of the system . At the same time he intimated that the
present management of the company was capable and efficient. Sir
William Mackenzie and Sir Donald Mann, however, were ready to step
out whenever the Government directed them to.

Financing.—"The Government's proposals, continued the Minister,
would enable the Canadian Northern promptly to renew its short-term loans
of the past two years, and provide for the acquirement of the necessary
rolling stock.

Sir Thomas White announced that the Government has decided not to
grant any further aid to the Canadian Northern system while it was pri-
vately owned, and controlled.

Purchase of Majorily Stock.—In regard to determining the amount which
the Government would pay for the (remaining] $60,000,000 par value
common stock of the Canadian Northern , Sir Thomas said that the Gov-
ernment was adopting the procedure advised in the Drayton-.\cworth
report (V. 104, p. 1800. 1754. 1235). namely, to have the value of the stock
determined by a board of arbitration.

Five-sixths of this stock is now held by private owners or by pledgees.
Of the other sixth, a considerable parv is in Great Britain. By agreement
with Messrs. Mackenzie and Mann, the Government could get immedi-
ately the five-sixtlis of the stock now outstanding , and when that was done
the Governor in Council would be authorized to declare the remaining
one-sixth to be vested in the Crown, to be paid for pro rata as transferred.

Slalvs of Compani/.—As to the Canadian Northern Ry., Its revenue was
such that, after paying all fixed charges, it had a surplus. The question
might be asked as to why it required aid. Any railway system required
continual expenditure for extension and improvement. The situation
regarding the Canadian Northern was that, although the company made
net earnings, the surplus cash was required to pay for improvements and
the purchase of rolling stock. The company was short of cash to meet the
interest upon its outstanding securities. In peace times securities could be
more easily floated than at present, and the company had had to do a great
deal of short-date financing. During the past two years the company
had raised $100,000,000 in this way.
The Finance Minister went on to speak at some length of the advan-

tages of the purchase of the svstem. To the Government-owned mileage
in Canada there would be added 9,513 miles of railway, extending from
Halifax to Vancouver, with entry into every important city and centre
throughout the Dominion. It would include all the adjuncts of the road,
including telegraph companies, express companies, steamship companies
and elevator companies.
When the bridge was built across the St. Lawrence at Quebec, the Inter-

colonial would be linked up with the Quebec terminals of the Canadian
Northern. Similarly, the Montreal terminals would come into possession
of the Government, and another connection would be made with the Inter-
colonial svstem there. Thus the people of Canada will not only own a
highway from Halifax to Vancouver, but a great transcontinental railway
svstem with all its branches, with grades and curvatures second to none.

" Grand Trunk Pacific Ry.—The situation relative to the Grand Trunk
Pacific Ry. Co. was somewhat different. The revenue in this case was
not quite sufficient to pay operating expenses and the advance necessary
to meet the deficit on operating account and the underlying interest charges
for the coming year would be S7. 500.000.

It would be impossible. Sir Thomas proceeded, to deal with the Grand
Trunk Pacific in the same manner as with the Canadian Northern, owmg
to the necessity for long negotiations with the Grand Trunk Ry. It had
consequentlv been proposed to grant that system a demand loan, repayable
at 6% for $7,500,000. [Compare Grand Trunk Pacific Ry. below.]

Statement by Premier—Further Nationalization to Come up Later.
Premier Sir Robert Borden declared that it was not contemplated to

operate under direct Government control. "The sy.stem will be operated,
'

he said, "by the corporation in which it will be vested. The road will be
in the ownership of that corporation, just the same as before, but the people
of this country will, own all the stock of that corporation."
The Premier pleaded the exigencies of war financing and war responsi-

bility as one reason whv the Government had not seen fit to go the whole
length of nationalization advocated in the Drayton-Acqworth report.

Some immediate temporary solution of the financial difficulties of the Ca-
nadian Northern and Grand Trunk systems was necessary, and in the case
of the Canadian Northern the opportunity was given for prompt action
to secure ownership.
He thought it better just to take theonestep in advance now, leaving

the ultimate solution of the problem, which he said probably involved na-
tionalization of the Grand Trunk and Grand Trunk Pacific also, to be
worked out by the new Parliament, "which will be elected in this country
in the early autumn.

[The Government favors retaining as many as possible of the operating
heads of the Canadian Northern, especially D. B. Hanna, Vcie- President,
and General Manager McLeod of the AVestern lines. Sir William.Macken-

i
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zie and Sir Donald Mann, the creators of the Canadian Northern, he said ,

had intimated to the Government their willingness to co-operate in every
way, even to the extent of continuing in charge of operating without
salary, should the Government so desire.]—V. 105, p. 180.

Chesapeake & Ohio Northern Ry.—-Openedfor Service.—
This lino was formally opened on July 30 by officers and directors of the

Chesapeake & Ohio and Hocking Valley railroads. Official data shows:
The C . & O . now has no connection of its own with its controlled property

,

the Hocking Valley, and the new road will fill this gap with 93 miles of lino

from Limeville, Ky., northward to Columbus. O. The section now com-
pleted extends from the main line 30 miles northward to Wavorly, O.. on
the Norfolk & Western. Pending the l>uilding of the remaining mileage,
the C. & O. will operate its trains from Waverly to Columbus by trackage
rights over the Norfolk & Western.
The new road has cost .?4,500 ,000, including $1,500,000 for a bridge

across the Ohio River. The estimated cost of the entire line is ab<n;t

$10,000,000. The funds so far expended were obtained by the sale of tho
Kanawha & Michigan to the Toledo & Ohio Central (V. 100, p. 1250).
The new bridge across the Ohio is 3.450 ft. long. The river is spanned by a
double track continuous truss span 1,550 ft. long, \iith one support in tho
centre, making two spans of 775 ft. Twontiles north of this bridge the line

crosses the Little Scioto River on a steel viaduct 1 ,080 ft. long, rising 100 ft.

above the river.
The now line will considerably shorten the haul of C . <fc O . coal from the

West Va. and Ky. mines to the docks at Toledo on Lake Erie, and will also

give an alternative route for traffic moving we.stward to Chicago. It will

carry about ton million tons of freight.—V. 105, p. 388.

Chesapeake & Ohio Ry.—New Route in Service.—
See Chesapeake & Oliio Northern Ry. above.—V. 105, p. 388.

Chicago & Eastern Illinois RR.—Sale Postponed.—
Sale of this companv's property under foreclosure has been postponed

and will be held at Danville, 111., Sept. 4.—V. 105, p. 290.

Chicago Rock Island & Pacific Ry.—Receiver Discharged
Judge Carpenter in tho Federal Court at Chicago on July 27 formally

discharged Jacob M. Dickinson as receiver.^—V. 105. p. 180, 72, 67.

Cities Service Co.—Profit-Sharing Plan.—
H. L. Doherty & Co. has put into operation a profit-sharing pian for its

employees and the employees of Cities Service Co. and its subsidiaries.
The plan allows employees to purchase on the in.stallment plan stock of
Cities Service Co. up to a total amount of .12,000,000 pref. and %\ ,000,000
common on the basis of 2 shares of pref. and 1 share of common for ,5300,

and smaller or larger amounts in the same proportion. The amount oi

stock allowed is qualified by the length of the employee's service and salary.
The provisions regulating the plan are explained in a comprehensive
booklet.—V. 105, p. 290, 180.

Citizens Street Ry., Muncie, Ind.—Bonds Called.—
Five First Mtgo . 6% gold bonds of 1 897 of$1 ,000 each and two of .$500 each

an aggregate of $6,000, have been called for payment on or before Sept. 1

at 105 and interest.—V. 104, p. 451.

Coal & Coke Ry.—Neio Treasurer.—
A. H. Crane has been appointed Treasurer to succeed C. M. Hendley,

resigned. Arthur Lee has resigned as Vice-President.—V. 104, p. 663.

Columbus (O.) Ry., Power & Light Co.—Bonds.—

•

This company, it is understood, has arranged to Issue $576,000 6% se-
cured notes, dated Aug. 2 1917, maturing Aug. 1 1918 and secured by de-
posit of First Ref. & Ext. Mtge.—V. 104, p. 951.

Dry Dock East Broadway & Battery RR., N. Y.—
Modified Plan.—The protective committee for the 5% cer-

tificates of indebtedness ($1,100,000 outstanding) in circular

of July 9, says in substance:
On June 21 1916 the committee gave notice that a modified refunding

plan had been adopted by the committee (V. 103, p. 239)

.

Our counsel advise us that as the P. S. Commission has not authorized
the issue of 81,501,500 par value of Series C refunding bonds, but only of
$1 ,300,200 par value, there is serious doubt as to whether the Third Avenue
Co. is under any obligation to modify the agreement made in June 1916,
and accept one-half of the amount of Series C bonds now authorized.
The Third Avenue Railway Co., nevertheless, have offered to accept the

$528,000 par value of Series B bonds and $650,100 par value, being one-half
the authorized issue of Series C bonds, provided that the holders of the 5%
certificates of indebtedness will accept the other half ot the Series C bonds;
the entire issue of Series C bonds, however, to bear interest at the rate of
b%, if earned, from July 1 1915 to July 1 1925, and thereafter to bear
interest at the fixed rate of 4% with an additional 1% , if earned, until the
maturity of the bonds in 1960. Their offer includes the contribution of the
same amount as heretofore provided for the expenses of the committee.

During tho 9V^ years which have elapsed since this committee was
organized the gross passenger earnings and the net earnings of the Dry
Dock road have steadily decreased so that at the present time it does not
seem likely that any interest on the Series C bonds will be earned for a
number of years . The reduction of the rate of Interest , if earned , from 6%
to 5% will not, therefore, as your committee believe, be of any real disad-
vantage to the holders of the 5% certificates of indebtedness as it is most
unlikely that as much as 5% interest will be earned prior to 1925, or that
any interest in addition to 4% will be earned thereafter.
The Third Avenue Co. holds not only $480,000 6% receiver's certificates,

but also other 6% claims against the Dry Dock Co. which the Federal
Court has allowed at $1 .500,000. Under thcplan now proposed tho Third
Avenue Co. will surrender all these claims for $528,000 4% Series B bonds
and $650,100 Series C bonds. Unless the plan now proposed is accepted,
their claims will be valid In full for the amount stated with arrears of
interest. If the certificate holders do not agree to this modified refunding
plan they are not likely to get anything.
The committee have, therefore, adopted a further modified refunding

plan which is accordingly binding upon the depositing certificate holders
unless the holders of more than one-third in amount of the certificates file
written notice of dissent with the Union Trust Co., 80 Broadway, N. Y.
City, before Sept. 15 1917.
Committee: Ralph J. Jacobs, Frederick H. Ecker and S. Sidney Smith,

vrlDh. as counsel. Morgan J. O'Brien and Henry W. Ward, 120 Broadway,
and Nathan Ottinger, 165 Broadway, N. Y. City.

Modified Plan for Refunding—July 1917.
The debts which are to be refunded aggregate $4,162,000, exclusive of

interest , viz .

:

(1) lstM.5% upon entire property andfranchises, maturing 1932- $950,000
(2) Receivers certificates held by Thud Ave. Ry . Co 480,000
(3) Miscellaneous claims held by Third Ave. Ry. Co., about 132,000
(4) Note for $1,822,963 70, made in favor of Morton Trust Co., as

trustee, April 30 1907, as adjudicated by Federal Court 1,500,000
(5) Certificates of indebtedness which matured on Fob. 1 1914.-1,100,000

This indeljtodness will be refunded and future requirements provided for
by making a General Refunding Mortgage covering the property with the
priorities as follows:

General Refunding Mortgage Bonds to dature Jan. 1 1960.
Series A 5% bonds, to be a prior lien and preferred both as to

principal and interest, not over $1,500,000
$950,000 applicable only to refund the outstanding $950,000

General Mortgage bonds.
$550,000 may be Issued to acquire additional property and for

betterments, but only upon the joint consent of the holders
of at least 75% of the aggregate par value of series B and series C
bonds then outstanding, or after due notice and failure of holders
of more than 25% of series B and C to object thereto.

Series B bonds , to bear interest at tho fixed rate of 4% per annum
from July 1 1915 until Jan. 1 1960. A prior lien over, and
preferred both as to principal and interest over, series C
bonds $528,000

Series C bonds, to be dated July 1 1915 and to bear Interest for
the first 10 years from the date of their issue to and including
July 1 1925 at such rate not exceeding 5% per annum, as the
sxu-plus net earnings after all other income charges have been
provided for (including full interest on the General Mortgage
bonds and on any series A bonds outstanding and on the series

B bonds), shall suffice to pay, which interest shall be non-
cumulative. On and after Jan. 1 1926 the series C bonds are
to bear interest at the fixed rate of 4% per annum, and such ad-
ditional sum each year, not exceeding 1%, as the surplus net
earnings, after all of such other income charges have been pro-
vided for, shall suffice to pay, such additional interest not
to be cumulative $1,300,200
Tho Third Ave. Ry. Co. shall receive and accept in full satisfaction of

the receiver's certificates and of the claims held by it against the company,
which are referred to in paragraphs numbered third and fourth, supra,
and interest the»eon, .5528,00(1 series B bonds, and $6.50,100 eeries C bonds.
The holders of the $1,100.000 certificates of indebtedness shall receive

in full settlement of said certificates and all accrued interest thereon $0,50,-

100 of said series C bonds, the same to be distributed pro rata in the ratio
of .«59 10 in face value of series C bonds for each $100 face value of certifi-

cates of indebtedness and in the said proportions for multiples thereof.
Denominations $100 and multiples.
The Third Ave. Ry. Co. will contribute the sum of .$21,000 in cash toward

the expenses of the committee, the fees of their counsel and a reasonable
allowance to the members of the committee.—V. 103, p. 239.

Eastern Power & Light Corp.—Su&. Co. Merger.—
See Reading Transit & Light Co. below.—V. 105, p. 180.

El Paso Electric Co.—Three-Year Notes Offered.—Stone
& Webster are offering at 973^ and int ., to yield about 6.94%,
a new issue of $300,000 Three-Year 6% Gold Coupon Notes,
dated Aug. 1 1917, due Aug. 1 1920. A circular shows:

Int. p. & A. at state Street Trust Co., trustee, Boston. Denom. $1,000
$500 and $100 c*&r. Callable as a whole ^t 100 and int. on any int. day
upon 30 days' notice.
Company.—Owns all of the securities of the companies doing the entire

electric lighting, commercial power and street railway business in El Paso,
Texas, and Juarez, Mexico, and operating an electric railway between
El Paso and Ysleta. The population served approximates 93,000.

Purpose of Issue.—The proceeds from the sale of these notes will provide
funds for additions and improvements.

Capitalization, Including Present Issue of Notes.
Authorized. Outstand'g.

Collateral Trast 5s, due 1932 (Closed) $1,000,000
Three-Year Notes $1,000,000 300,000
Preferred 6% stock (par$100)-i *1,000,000 783,700
Common (paying 10% dividends) 3,000,000 2,899,500

* In addition to the outstanding pref. stock, $216,300 has been issued
and is held in the treasury.

Gross Earnings for the Past Fifteen Years.

1902 $161,199
1903 222,777
1904 250,510
1905 288,943
1906 391,646

Earnings for
Gross earnings
Net after taxes & exp

1912 $793,320
1913 886,880
1914 1,041,792
1915 981,889
1^16 1,110,718

1907 $506,694
1908 - 534,223
1909 600,958
1910 640,658
1911 -« 691,607
the 12 Months ending June 30 1917.
-$1,216,516 Int. on bonds and notes $68,000

_.^ 442,066
I
Balance 374,066

Management.—This company is under the management of the Stone &
Webster organization.—V. 104, p. 1898.

Florida East Coast Ry.—Control.—
Announcement was made last week of the death of Mrs. R. W. Bingham

(widow of Henry M . Flagler, builder of this road) , for whose interest was
held in trust the entire capital stock of this road. The ownership of this

interest, according to the tei-ms of tho will of the deceased, passes to Mrs.
Louise Wise Lewis of Cincinnati.—V. 103. P. 2340.

Grand Trunk Pacific Ry.—Government Loan.—The Do-
minion Government is proposing to make a temporary 6%
loan of some $7,500,000 to the Grand Trunk Pacific to meet
interest charges for this year and provide for imperative im-.

provements and additional rolling stock. See Canadian
Northern Ry. Co. above. Press reports say in substance:
The advance to the Grand Trunk Pacific, said Sir Thomas White, Fi-

nance Minister, would be secured by a general mortgage on the system and
would be devoted to meeting this year's fixed interest charges and to se-

curing rolling stock and improvements immediately required. The mort-
gage would have to rank next to all the preceding mortgages, which may
already equal the value of the undertaking. However, he thought it

was the only recourse if the road was not to be thrown into the hands of a
receiver and was to be continued in operation.

The Finance Minister said that the Government contemplated the even-

tual acquisition of the Grand Trunk Pacific Ry., which is built from Win-
nepeg to Prince Rupert, on the Pacific Coast. At present the Government
does not desire to undertake the financing of this project. In the mean-
time however, the Government proposes to assist the Grand Trunk Pa-
cific 'with this loan of $7,500,000. to be secured by mortgage, for which
the Grand Trunk Ry., as well as the Grand Trunk Pacific, would be liable.

It is also the intention of the Government, It was pointed out, that the

liability of the Grand Trunk in the form of guaranties for the securities of

the Grand Trunk Pacific, shall continue. A possible settlement, in respect

,

to this will be determined later, when the question of taking over the

Grand Trunk Ry. a:nd the Grand Trunk Pacific Ry. may be considered.

In any settlement that may be made with the Grand Trunk Ry., the lia-

bility of that company in the Grand. Trunk Pacific will be considered.

(See Canadian Northern Ry. above and also "Bankmg and Financial

Department. ")
„ „ , ^ , „, , t^

Sir Thomas said that the fmances of the Grand Trunk Ry. were en-

tirely satisfactory, with the exception of their contingent liability, which
was a heavy one, in respect to the Grand Trunk Pacific.—V. 104, p. 2235.

Grand Trunk Ry.^

—

Government Loan.—
See Grand Trunk Pacific Ry. above.—V. 105, p. 389. 180.

Haytian-American Corporation.—Pamphlet.—
The firm of P. W. Chapman & Co., N. Y., are distributing a pamphlet

regarding this corporation, wtiich controls the Haytian sugar plantations,

en'titled "Sugar in Hayti."—V. 104, p. 1387.

Interborough Rapid Transit Co.—Bonds Authorized.
The P S Commission has authorized this company to issue $23,053,000

additional of the 5% First & Refunding bonds at not less than 93 J 2 .
of which

amount $1 498 700 are to provide payment for the sale of the bonds and
for discount the $21 .554,200 being the amount decided upon by the Com-
mission as a fair estimate of the cost of the equipment for which the bonds

The proceeds of these bonds are to be used to meet the additional cost

of equipment of new subway lines over the estimate made at the time the

dual svstem contracts were signed in 1913.

There are at present $160,585,000 of this issue outstandmg. It is stipu-

lated that the bonds must be issued by Dec. 31 next.—V. 105, p. 389.

International Traction Co., Buffalo.—Notes Offered.—
E H Rollins & Sons and Parkinson & Burr are offering at

98^ and int., to yield 6.65%, $2,000,000 Collateral Trust

6% 3-year gold notes of the International Traction Co.,

which owns entire stock of Intemat. Ry. Co., Buffalo, N. Y.
Digest of Bankers' Circular Offering the Notes.

JVo«es—Dated Aug. 1 1917. Due Aug. 1 1920. Optional at 101 and
Int on Fob 1 1918 and Aug. 1 1918 and at lOOH and int. on any mterest

payment date thereafter, principal and interest (F. & A.) payable m N. Y.
Cltv Denom $1,000 c*. Bankers Trust Co. of New York, tru.stee.

The company agrees to pay any normal Federal income tax deducted at the

source to an amount not exceeding 4%. » „ .„ , ,1.
Aiahorized $5,000,000; outstanding, $2,000,000; further secured by a

supplemental indenture made by other interests pledging with the trustee

$2 667 000 Refunding and Improvement Mtge. 5% gold bonds of 1962 of

the International Ky. Co. These bonds are. In the opmion of counsel, a

first mortgage on trackage of the company, aggregating approximately 43

miles whfc1Mnc"udes ISH miles of crack In Buffalo In addition, these

bonds will be a fh-st mortgage on the new high speed electric line from Buf-
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fiUo to N'i:iKara I'Nills <iii i>ri\ ale rijjlM of way. a«i?rrf,'al iiiK Xi miles of traik-
The sinkinx fund, it is ostimalcd

,
will vc.lirv .S)2.G.'>1 ..'')()() par value of horitjs

on or hefori- .July 1 1949. 'I'lie iiiark(r(r valu(! of (lils (-ollaicntl seeui-ity is
aboul If) 2-'i'y,. in exeess of Iho jiar value of the notos, and the botids are
followed by $10,707,500 ca])ital .stock, on which dividends have been paid
for iiiiiny years.

Intitrnutiminl llij. Co.—This company, who.se entire capital stock Is owned
by the International Traction i.U^.. and whose bonds constitute I he collateral
security for this issue, owns and optiratcs under <!xceplionully favorable
franchi.sf^s over 10(1 miles of isUjctric uj-ljan and interurbati railway, in and
about the <!ities of Muffalo. Niaijara Falls. Lockport, >iortli Tonawanda,
Tonawanda and on the ('anadian side of the Niagara liiver from Niagara
Palls to Ixiwiston, with trackage riKhts on the Am(;ri(!an side from Ijcwislon
to Niagara Falls, it also owns steel bridges cro.ssing the Niagara Itiver
at Niagara Falls and Lewiston. I'opuiation .serv('d about .'i.'JO.OOO. The
railway has outstisnding $12,2.'i2.,')0() divisional boiuls of closed mortgages-
$10,!);50.000 Kef. & Imp. Mtge. .5% bonds, including the ,«$2,077,000 bond.s
pledged as securit.v for tliis issue.

Earnings as Officially Reported for Twelve Months ended June 301917.
Int. R]i. Co.\ Int. Traction Co

Gross.earnings $8.1:^1 ,300 '

Oper. expenses, taxes, &c. 5,490,,S17

Net earnings. $2,640, .543
Int. on all bonds outst'g.. 1,285,455

Income Int. Ry. stock. ..$1,328,355
Other income 264,437

Gross income .$1,592,792
Surplus applicable to note

interest $814,375
Surplus $1 .355,088

I
Interest on these notes, . 1 20.000

Available income nearly 7 times note interest. See V. 104, p. 2338, 2041
Lehigh Power Securities Corp.—Consolidation Plan-

Notes—-Properties, &c.—Announcement has been made of
the consummation of the plan for the taking over by this
corporation of the Lehigh Navigation Electric Co., the Le-
high Valley Transit Co. and the companies formerly con-
trolled by the Northern Central Co. Electric Bond &
Share Co. will man;igo the new company.

Plan for Financing Amalgamation, Dated July 30 1917.
Amnlgtimntion.—The Lehigh Power Securities Corporation has been

organized in Delaware with an authorized cipital stock of 605,000 shares
without par value, and will authorize an issue of 10-Year 0% Secured gold
notes. It will sell not less than $16,000,000 nor more than $20,000,000
principal amount and will issue 305,000 shares of stock.

It is expected at the outset to acquire by the use of securities immediately
issued or the proceeds thereof, all the stock of the Lehigh Navigation
Electric Co. (and through such acquisition control of the Harwood Electric
Co. and other subsidiaries), a substantial majority of both classes of stock
of Lehigh Valley Transit Co. (and tlirough such acquisition control of
Lehigh Valley Light & Power Co.), and approximately all the pref. and
common stocks of companies formerl.v controlled by the Northern Central
Co.; and it is contemplated, with the further proceeds of the sale of the
notes or otherwise, from time to tinie to make additions, extensions etc.

Subscrii)tio?i to Notes.—Electric Bond & Share Co. will procure .sub-
scriptions for $16,000,000 of the notes at 95 and interest (from Aug, 1 1917)

,

of which 40% is to ba paid upon allotment and the remainder as called.
Electric Bond & Share Co. will deliver to each sub.scriber the corpora-

tion's stock at the rate of four shares with each$l,000 of notes, when the
subscriber pays his subscription in full; and if the corporation has not by
Aug. 1 1927 made calls for the full amount of notes subscribed, then such
stock, within 90 days after Aug. 1 1927, will be deliverable to each sub-
scriber who has paid when due all calls made prior to Aug. 1 1927. Any
subscriber desiring stock before his sub.scription has been paid in full may
split his subscription into several parts, and by paying any part in full will
be entitled to receive, upon the part so paid in full, stock at the rate above
provided. The stock may be deposited in a voting trust.
The stock issued at the outset will be delivered to Electric Bond & Share

Co. and used to provide the amount required to go to subscribers for
$23,000,000 notes and to pay in aprt for securities and properties to be
acquired at the outset, &c.; 300,000 siiares will be reserved to be used later
from time to time (which may include the provision of stock to go to sub-
scribers for all or any part of an additional $30,000,000 of notes).

Security for Notes.—All securities which the corporation may acquire by
the proceeds of the notes will be deposited with Guaranty Trust Co. of
N. Y. , trustee, under a trust agreement to secure the payment of the prin-
cipal and interest of the notes. It is expected that the corporation from
time to time will sell part of the securities deposited under such trust agree-
ment, the proceeds to be deposited with the trustee, which will use such
proceeds for the purchase, redemption and cancellation of the notes, by
purchase at the»lowest price, or at 101% and interest by lot.

The interest upon said notes shall be payable without deduction from
principal or interest on account of the normal Federal income tax of 2%

;

and the corporation will agree to reimburse the holder of any of said notes
who is resident in Pennsylvania for all taxes paid by him (other than suc-
cession and inheritance taxes) assessed directly by said State upon said
notes, but the corporation shall in no event be liable to pay the holder in
any calendar year for the purpose of reimbursing said holder as aforesaid
a sum in excess of four mills on each dollar of the value of said notes, with
respect to which said taxes were paid. The notes are to be dated Aug. 1

1917 and will be delivered in denominations of $100, $500 or $1,000.
If any part of the subscription has not been called for payment by Aug. 1

1927, the obligation of purchasers to take notes and of the corporation to
deliver notes shall be limited to the amount of the subscription called or
anticipated on or before said date.

Description of Properties.
(1) Lehigh Navigation Electric Co., in addition to owning and operating

its own power properties and transmission and distribution systems, con-
trols the Harwood Electric Co. through the ownership of 94% of its com-
mon stock. The principal generating station of Lehigh Navigation Elec-
tric Co. is at Hauto, Carbon County, near the collieries of the Lehigh Coal
& Navigation Co. Its present capacity is 30,000 k. w., consisting of three
10,000 k. w. turbo generators, and it is expected that it will be enlarged to
an ultimate capacity of 100,000 k. w. A contract with the Lehigh Coal
& Navigation Co. has been agreed upon to insure Lehigh Navigation Elec-
tric Co. an adequate supply of steam sizes of coal on a preferential basis
for the operation of the Hauto station for 50 years.
Power is supplied from the Hauto station to the electric companies in

the Northern Central Co. group and other public utility companies, in-
cluding the Eastern Pennsylvania Rys., and to such large industrial power
customers as the Bethlehem Steel Co., Alpha Cement Co., Coplay Cement
Mfg. Co., &c., and Lehigh Coal & Navigation Co.

(2) Harwood Electric Co. furnishes electric light and power sennce in
Schuylkill, Luzerne, Carbon and Northumberland counties. It owns all

the outstanding stock, except directors' shares, of the Harwood Coal Co.,
which owns an anthracite mine adjoining the Harwood Electric Co.'s
power station, which has a present generating capacity of 15,000 k. w.
(with 10,000 k. w. additional under construction).

(3) Lehigh Valley Light & Power Co., a subsidiary^ of Lehigh Valley Transit
Co., supplies electric light and power in the industrial section that includes
AUentown, Northampton, Slatignton, Bethleliem and South Bethlehem.

(4) Lehigh Valley Transit Co. and its subsidiaries operate an extensive
system of city and interurban railway lines in a large part of this industrial
section, including a high-speed interurban railway from Easton through
Bethlehem and AUentown to Philadelphia, into which it has two entrances
•—one over its own line to Chestnut Hill, and one by way of Norristown
and the Philadelphia & Western Ry. to 69th and Market Sts., where con-
nection is made with the Philadelphia Rapid Transit Co.'s system. The
company's generating station is at AUentown and has a present installed
capacity of 28,000 k. w.

(5) Northern Central Co. Group.—The companies of the Northern Cen-
tral Co. group supply electric light and power and gas either directly or
through controlled companies in Lycoming. Union, Snyder, Northumber-
land, Montour, Columbia and Luzerne counties. Pa., and gas in Williams-
port, Pa., and Hagerstown, Md.

Present and Prospective Market.
The three groups of companies supply electric light and power to 31

cities and towns and have charter rights in 70 townships. There are 17
townships served by the interurban railways. The total population of the
territory in which the companies have charter rights is estimated to be in
excess of 600.000. Franchises generally are free from burdensome restric-
tions and a very .substantial part of them are perpetual.

In the territory served wholly or in part it is estimated that more than
60% of all the anthracite produced in the world is mined and that there is

also pr.Kluced about 30'c of all the cement and a large proportion of the
slater output of the United States. In the territorv are many silk millsand a greit diyer.sity of other manufacturing establLshments, including
the lietlilohoiii Steel Co. and other important iron and sK^el industries

rhe oower market in the chartered territory has been inadequately de-
veloijed. Ihere are mdustries now located in the territorv using annroxi-mately 450,000 h. p. supi)lied by old methods. From a'careful canvass
ot this mark(;t it is b,;lieved that approximtaely 335,000 h p (250 000
k. vf.) of this amount can be profitably operated electricallv with a sub-
stantial saving to the industries. A large percentage of the" business willbe in connection with anthracite mining, where the balk of the power re-
(luirements is not needed after 4 o'clock in the afternoon

It i.s estimated that within a radius of 125 miles from the Hauto station
there is in actual use to-day more than 3,000,000 h. p. The available mar-
ket on the plan of very large modern power units near the source of cheap
luel. together with high voltage transmission lines, is most unusual.
Lehigh Power Securities Corp.—Audited Earnings of ProperticNow Being Acquired.
liesults for 12 Months ended March 31 1017 Unlergroup Charges Eliminated)
Gro.ss from operation, $6,10i),846; other income, $240,3.52- total $6 347 19!Deduct—Opev. expenses, incl. taxes, maint. &. depletion charges .Ss'oss'ooi

Deprciation allowance, $337,923. and interest charges and dis-
counts, $1,419,129

Proportion of earnings accruing to stocks held by public I

198
000

1,757,052
46,286

Balance accruing to Lehigh Power Securities Corp .$858 860
This balanc-e of $858,860 is about 8.5% on the .S10,000,0(;0 approximate

cash cost of the stocks of the Northern Central group, the Lehigh Naviga-
tion Electric Co. and the Lehigh \ alley Transit Co. to be now acqui
Ihese properties are now operated independentlv and in seme rest
in a conflicting and uiefficient way. It is expected that their unifica

luired.
respects

, . ., -,.
, ^,_ , ., - .

-xpected that their unificationand interconnection and the mobilization of their respective pow er rtsources
together with the completion of the machinery installations nt.w in progress'
will materially increa.'ce the outi)Ut of electrical energy and advantageously
affect tlie rate of return upon the capital invested.
The legal matters involved in the purchase and issuance of its securities

are bemg supervised by Simpscm. Thacher & Bartlett of New York and
Henry, Pepper, Bodine & Popper of Philadelphia.

[The syndicate interested in the new i.ssuc of notes is headed bv the
l!.lectnc Bond & Share Co. of N. Y., Edward B. Smith & Co., Brown Bro s& Co. and Henry & West of Phila.]—Compare V. 105, p. 290.

[This company was incorporated in Delaware on July 20 last.l Com-
pare V. 105, p. 290.

Lehigh Valley Transit Co.—Merger Plan.—
Sec Lehigh I'ower Securities Corp. above.—V. 105, p. 290.

Marshall & East Texas Ry.—Sale.—
The sale is set for Sept. 4 1918 at Marshall, Texas, and the property is

to be sold in two parcels or as a whole. Upset price for north end. .$225 000
for south end, $450,000. Bryan Snyder of Marshall, Texas, is receiver—V. 105, p. 389.

Missouri Pacific RR.^Official Statement.—In connection
with the listing of the new securities of the reorganized com-
pany on the New York Stock Exchange, very full official
statements have been furnished to the Exchange regarding
the status of the company, its obligations, earnings, &c.
Extended extracts from the statement regarding the First &
Refunding bonds will be found on subsequent pages of this
issue of the "Chronicle" and also data relative to the organ-
ization of the company and a history of the reorganziation,
description of properties, balance sheets, earnings, etc.
The company furnishes the following balance sheet:

Tentative Consolidated Balance Sheet as of Opening of Business .June 1 1917 on
the Basis of the Reorganization Being Fully Consummated on that Date.

Assets ($393,543,367).
Road and equipuieiit 8318,94.5,314
Sinking funds, &c 130,514
Invest, in transp'n, &c., cos. 24,006,290
Invest

. in other companies. . 3 ,024 ,469
Cash *4.086,948

297,139
5,932
3.088

2,302.204
4.372,5,57
6,0(31,445

65,898
241,568

Liabilities {Conduded)—
First & Ret. bonds

—

Ser. A, due Feb. 11965.. S24,238,000
Ser. B. due Jan. 11923.
Ser. C, due Aug. 11926..

Gen. Mtge. 4% bonds, due
Mar. 1 1975

Equipment obligations
Other issues of old cos
Loans and bills payable
Traffic. Ac. balances
Audited acc'ts & wages
MlscellaaeoiLS
Interest m.atured. unpaid..
Unmatured int . accrued
Unmatured rents accrued. _

13,641,000
9,044,000

51.350,000
746,500

128.458,620
120,000

1.303,387
6,682,873
859,010
304,365

1.275,239
260,104
135,809
484,860

Special deposits
Loans and bills receivable
Traffic. &c.. balances
Agents and conductors
Miscellaneous
Materials and supplies
Deferred assets
Unadjusted debits

Liabilities (5393.543,367)
5% pref. stock, cum. from
June 30 1918 .$71,800,100 Deferred liabilities

Common stock 82,839,500 i Unadjusted credits

* Of this cash, $2,151,975 has since been used bv the RR. Company to
pay for new freight cars acquired by the RR. Co. from the manufacturers
under arrangements previously made by the receiver.
The capital liabilities of the new company, as shown in the foregoing

balance sheet, include the securities provided under the reorganization
plan against bonds of five i.ssues dealt with by the plan but not yet ac-
quired; and such bonds, aggregating on June 1 1917 $7,849,000, principal
amount, are accordingly not shown as liabilities. The new securities so
incluile i embrace $222,000 pref. stock, $6,424,000 First & Ref. Series A
bonds and $1,775,000 Gen. Mtge. 4s,and they are issuable only when and
as the following old bonds are retired per plan in V. 101, p. 130; V. 103 p
406, viz.: (a) $5,840,000 Mo. Pac. Ry. consol. l.st 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
VaUey 5s, due July 1 1926, exchangeai)le for li0% in new 5% pref. stock.
The capitalization of the reorganized company is shown in detail on

pages 85 and 86 of the "Railway & Industrial" Section, for June 1917, but
since it was the intention to state all outstanding obligations, there is in
that compdation in the case of some of the issues just named a duplication
of liability, both the old bonds and the new bonds reserved to take up the
same being included.—V. 105, p. 389. 181.

Middle West Utilities Co.—Series "A" Notes Offered.—

A

s^'iidicate consisting of the below-named bankers is offering
at 97M and int. $1,000,000 3-year G% Collateral gold notes,
series "A," secured by deposit of securities in the aggregate
principal amount of i20% of all notes outstanding.
The syndicate making the offering consists of the lUuiois Trust & Savings

Bank, Russell Brewster & Co.. McCoy & Co., Halsey Stuart & Co. of Chi-
cago and A. H. Bickmore & Co. of New York.
The notes are dated July 1 1917; due July 1 1920. Interest J. & J. in

Chicago or N. Y. Denom. $1,000. $500 and .$100 c*r. Red., all or part,
at 100 and int. at any time upon 60 days' notice. Trustee. Illinois Trust
& Savings Bank. Chicago. The company, so far as may be lawful, will
pay both the principal and interest without deduction for anv U. S., State,
county, municipal or other tax or taxes that it may be required to pay or
deduct or retain therefrom under any present or future law.

Extracts from Letter of President Samuel Insull, Chicago, July 31.
Organization.—The company, a Delaware corporation, commenced

business in May 1912 to acquire and hold the securities of companies
operating public titility properties. The company through its subsidiaries
operates in the following States: 111., Ind., Ky., Me., ilich.. Mo., Neb.,
N. H.. N. Y., Okla., Tenn., Vt., Va. and Wis. The companies serve 397
communities having an estimated total population of about 1,055,300.
On April 30 1917 electric customers numbered 131.000. gas 43.000, water
16.600 and heat 1.900. an increa.se during the year of 15.82%. of which
6,600 are customers of newly acquired operating companies.

I

I
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Capitalization—

•

Aittliorizcd. Outstanding
Prefen-ed stock S20,n00.000 $12,000,000
Common stock .' 20 .000 ,000 9 ,752 ,4.')3

10-year 6'; Collateral gold bonds 8, .500.000* 7,812,500
3-j'ear 6'" Collateral gold notes (series "A") 1.000.OOOt 1.000.000

*This amounr has been authorized by the directors. The total authorized
issue is restricted to 75% of the capital stock at any time outstanding,
t This amount has been authorized by the directors. The total authorized
issue is restricted to 40'" of tlie pref. stock at any time outstanding.

Purpose of Issue.—The proceeds of these notes will be used to reimburse
the company for expenditures made and to be made in the development
of its subsidiary companies.

Security.—As above indicated and further by pledge of bonds and stock
now or hereafter deposited as collateral to the 10-year 6%. Collateral gold
bonds. sub.iect. however, to the terms of the indenture securing such bonds.
Pledged bonds must equal the aggregate amount of Collateral bonds out-
standin,g. and tlie stocic must be a majority of the voting caiiltal stock of
companies whose bonds are so pledged.
Consolidated Statement of Subsidiary Companies for 12 Mos. end. April 30-

1917. 1916.
Gross earnings S9,620.216 $8,091,149
Net after operating expenses 3. ,'-02.756 3,077,760
Earnings of the Middle West Utilities Co. for Fiscal Years end. April 30.

1917. 1916.
Total income (Incl. securities received and valued
by the directors) $1,824,069 $1,642,686

Net after expen,ses (incl. mlsccU. Int.. taxes, &c.)_- 1,4,50,960 1,329.861
Interest on 6^7, bonds and notes 528,750

In addition to the above earnings actually received, its proportion of the
surplus carried in the aggregate surplus accounts of the subsidiary companies
on their own books amounted to S141,185 for 1916-17. Compare V. 101,
p. 1714.—V. 104. p. 2553. 2.549.

Nashv. Chattanooga & St. L. Ry.—Application to List.
This company has made application to list .'!2.C0O,OC0 additional First

Consolidated Mtge. 5'u coupon bonds, due April 1 1928. It is understood
that at least a part of the above issue was recently placed privately through
New York bankers.—V. 104. p. 2010.

New Orleans Ry. & Light Co.—Earnings.—^Bertron,

Griseom & Co. report for the 6 months ending June 30:
Q Mos. ejid . Gross I\!et (after Misc. Bd . . c'ic. Renew. & Balance,
June ZO . F.nrninos

.

Taxes). Deductinns. Interest. Replace' ts. Surplus.
1917 .S3..S95.645 $1,476,042 .$20,008 $928,275 .S113.610 $414,149
1916 3. .594,643 1,403,702 35,905 900,524 127,367 339,906
The surplus as above in 1917 is st.ated before di.stribution .subject to a

deduction of S16.667 per month beginning June 1 1916 and ending .lune 1

1918 as an additional reserve for repairs, maintenance and renewals and
replacements.—V. 104, p. 2010. 1592.

New York Central RR.—New Rates Filed.—
The company on Aug. 2 filed with the New YoJk P. S. Commi.ssion a new

tariff sheet, sliowing proposed increases in its passenger rates on all lines
in this State, including its local service within the city's limits.—V. 105, p.
73.

New York Railways Co.—Sub. Co. Route Abandoned.—
See Bleecker St. & Fulton Ferry RR. above.—V. 105. p. 73.

Northwestern Electric Service Co. of Pennsylvania,
Erie, Pa.—Amalgamation Plan—-Control ofN .W. Penn.Ry. Co.

In January last this new company had been authorized to issue: (a)
$200,000 of First Pref. Stock, viz.: .S173,500 for cash, $20,000 for property
and $6, ,500 in exchange for an equal amount of stock of twelve companies,
which were merged to form Service Co.: (b) $455,000 Second Pref. Stock in
exchange for 2d Mtge. bonds of the Northwestern Pennsylvania Railway
Co.; (c) $1,050,000 Common Stock in exchange for stock of Railway Co.
These exchanges will give to Service Co. control of Railway Co. through
ownership of all of common stock of latter.
The amalganuition. we le.arn. has not yet been completed, but. at this

date the nianngement has the promise of sufficient stock of the North-
western Pennsylvania Ry. Co. to give the Service Co. a voting majority
which would make the exchange proposition operative. It is hoped to
complete this exchange of securities within 30 days.
No definite action has been taken as to cancellation of interest on Railway

2d Mtge. The largest holders of these bonds are agreeable to such action,
and an effort is being made at this time to form a bondholders' committee
to represent all or a majority of these bondholders, such committee to act
with the company in carrying out our plan. Should the cancellation of
2d mtge. interest for a proper period go into effect, the proposed exchange
for 2d mtge. would probably, we are informed, be withdrawn.
Northwestern Elec. Service Co. ofPenn.—Official Statement Dated July 1 1917.

Capitalization July 1 1917

—

Authorized. Issued.
Conmion stock $1,500,000 None
Second pref. stock, 6% non-cumulative 500,000
First pref . stock, 7% cumulative 500,000 .$206,500

Terms of Exchange.—It is contemplated that between .$800,000 and
$1,000,000 of common stock will be i.s.sued in purchase of a majority of
common and pref. stock of the Northwestern Pennsylvania Ry. Co. on an
offer which was extended to stocldiolders of Railway company on the follow-
ing basis: In purchase of c6mmon stock of Railway Co., Service Co. com-
mon at par for Railway common at 30. In piu-chase of Railway pref.
stock. Service Co. common at par for Railway pref. at par.

Second pref. stock was authorized with the expectation of the use of
same in purchase of second mortgage of Railway Co. Offer as made was
not accepted by Railway security holders.
An additional $100,000 of first pref. stock has been authorized by direc-

tors to be issued and sold, the proceeds of same to be used in payment for
properties purchased and extensions and betterments to lines.

Property.—The property of the Northwestern Electric Service Co. of
Pennsylvania consists of the following: (1) ,50 miles of 33,000 volt trans-
mission line between Erie and Harmonsburg, Pa., with a branch between
Erie and Kearsarge, Pa. (2) Distribution lines in the following localities,
all of which are in Erie and Crawford counties. Pa.: Saegertown, Venango,
Cambridge Springs, Edinboro, Middleboro (McKean), Fairview, North
Girard, Linesville and Harmonsburg.

Sale of Power.—Wholesale power is furnished to a local company for dis-
tribution at Albion, Springboro and Conneautville. Wholesale power is
furnished to the Conneaut Lake-Exposition Park Co. and to a local dis-
tributor for the Borough of Conneaut Lake and territory on east side of lake.
A contract has been closed for wholesale power service to the Borough of
Girard. Negotiations are pending for the sale of power to the Cleveland &
Erie Railway Co., operating between Erie and Conneaut, Ohio.
The Peoples Incandescent Light Co. of Meadville and vicinity is operated

under a 99-year lease.
Wholesale power, as furnished to the Northwestern Pennsylvania Ry. Co.

for the operation of its entire lines between Erie and Cambindge Springs,
Meadville and Linesville, including the city of Meadville, a total mileage
of approximately 70 miles.

Officers.—F. F. Curtze, Pres.; Chas. M. Hatch, V.-Pres. & Gen. Mgr.;
A. A. Culbertson. Treas.: A. O. Chapin. Sec.

Northwestern Pennsylvania Ry.—Exchange of Stock—
Negotiations with Second Mortgage Bondholders.—

See Northwestern Electric Service Co. of Penn. above.—V. 98, p. 1246.

Pere Marquette Ry.—Earnings—3 Mos. to June 30.

—

Opcr. /id .
—

Freight
Passenger
Mail, express. &c

1917. 1910.
84.502,065 S3,93'J,8-2f)

992,242 995,3:}?
642,9/4 541,908

Total
Maint. of v.ay
Maint. of equlp't
do (deprec'n)

Traffic
Transportation .

.

General. &c

S0.i;i7.881 $5,477,071
&c. 57.39,256 S692.102

543. .342 9.58.46/
99.531 102,002

119.3.56 104.283
2,338.310 1,910,939

155,198 1.32.972

Net earnings. _

Other income _

1917. 1910.
,...S2,142.088 SI. 510.246

36. .32

1

67.004

Gross income ..82,179.009 $1,583,2.50
Deduct—Taxes,&c. S159,2.50 .5147.451

347,009 170,679
169.308 167.401
421,940 421,940

Hiie of equip't.
Rentals
* Interest on bonds
* Interest on bills

payable, &c 69 162

Pittsburgh & West Virginia Ry.—Initial Div., &c.—
This company has declared an initial dividend of 1 J^ % on its $9,100,000

pref. stock for the quarter ended June 30. payable Sept. 1 to holders of
record Aug. 25.
We are advised that the directors have authorized the payment of all

real estate mortgages against the property and will probably pay off the
equipment tru.st certificates from funds on hand. This will leave ihe com-
pany free and clear of interest-bearing obligations, with nothing ahead of
the pref. stock. Tne real estate mortgages, amounting to $795,868 on
June 25 1915, had been reduced on July 6 1917 to ,$382,267.—V. 105. p.389.

Puget Sound Trac, Lt. & Power Co.—Strike Settlement.
stone & Web.sT.er announced on Thursday tliat the strike of the street-

car men in Seattle and Tacoma, Wash., had been settled to mutual satis-
faction of the company and its employees. The men returned to work
Thursday after having been out for two weeks.—V. 105, p. 389, 2S0.

Rates.—Increase in Coal an,d Coke Rates.—
See editorial columns, page 348, in last wetk's issue; also, for "Trans-

continental Rates," see page 349.—V. 104, p. 2640.

Reading (Pa.) Transit & Light Co.—Merger.—
The stockholders will vote Aug. 6 1917 to consider a proposition to merge

this company with the United 'Traction Co., Boycrtown&Pott.stown Ry.,
Birdsboro Street Ry., Reading & Wcmelsdorf Electric By. and Front &
Fifth Street Ry., and to apply to the P. S. Commission of Penna. for ap-
proval of such merger.—V. 1()4, p. 1146. ,

Salina Northern RR.—Sold at Auction.—
This 81-mile road, extending from Salina to Osborne. Kan., was bid in at

judicial sale on July 21 for $693,000 by P. W. Goebel, President of the Com-
mercial Nat. Bank of Kansa.s City, Kan., representing security holders.
The sale was ordered July 7 by District Judge F. D. Hutchings of the
Wyandotte County Court. The first section of the road was opened on
.l.an. 1 1916. There are.said to be outstanding $1 .164,800stock and $936,300
1st M. 6s of 1915.
Bondholders' committee. F. L. Brown. Lincoln Co., Kan.: A. Beuchey,

Mitchell Co., Kan.; G. Emerson. Osborne Co., Kan.; C. A. Morrison and
A. F. McCarty of Salina. Pr*>sident, H._^ C. Brent of Kan.sas City, in an
address to the bondholders on July 6, sta'ted that the road is now earning
.$5,000 a month and that when the shipment of grain begins from $2,000
to $3,000 more will be added to the monthly earnings.—V. 101, p. 846.

Syracuse Northern Electric Ry., Inc.—Status.—We
have been favored with the following information:

This company was organized by the purchaser at the foreclosure sales of
the property formerly of the SjTacuse & South Bay Electric RR. Co. and
the property formerly of the Syracuse Watertown & St. La^\Tence River
RR. Co., pursuant to the plan in V. 10.7, p. 580, aathe same was modified
and approved by the P. S. Commission by an order dated Apr. 26 1917.

Capitalization of New Company as Authorized by P. S. Commission.
Capital Stock (all in $100 shares, with equal voting power)

—

Common , authorized and issued $1 50 ,000
Fu-st preferred 6% stock, authorized, .$500,000; issued 480.000
Second preferred 6% .stock, authorized, $600,000; is.sued 420,000

First Lien Notes •. 40,000
Mortgage 5% Gold Bonds, dated May 1 1917, due May 1 1946, but

subject to call on and after Nov. 1 1917 at 110 & int. Denom.
$1,000. $100 (int. M. & N.) and $25 int. May 1 at Trust &
Deposit Co. of Onondaga. Syi'acuse, tru.stee. Total author-
ized, .$600,000: outstanding 153,750
Officers: President, C. Loomis Allen, Vinnoy Bldg.. Syracuse, N. Y.;

Secretary, H. C. Beatty; Treas., W. J. Horvie. See also p. 120, of "Elec-
tric Railway" Section.—V. 105, p. 73.

Third Avenue Railway, N. Y.—Sub. Co. Plan.^
See Dry Dork East Bway. & Battery RR. above.—V. 104, p. 1703.

Union Traction Co. of Indiana.—Sub. Co. Bonds Called.
See Citizens' Street Ry. above.—V. 104, p. 1046.

United Gas & Electric Corp.—Sub. Co. Notes.—
See Lockport Light, Heat & Power Co. above.—V. 104, p. 2656.

United Light & Railways Co.—Earnings.—
Earnings.—From operations of sub. cos. and other sources:

JuncrnVrs.: 1916-17. 191.5-16. |_ 1916-17. 191,5-16.
Gross income_$l .981 ,7.84 $1 .R31 .655
Expenses 157.100 139.110

Discotmt. &C-
Pref. divs
Balance, surp.

10.327 $179,702
601,439 591,052
585,287 549,110

Total deduc'ns.Sl,097,636
Balance, surplus. .Sl.OSl .373

$913,634
5669,610Total opc^r. cxp.S3.995. 193 .<3.960, 825

* For the purpose of comparison the; figures for the period in 1916 are
stated on the basis of the interest charges of the new company.—V. 104,
p. 2642, 1490.

Int.lst&ref.bds 427.632 372.681

Combined earnings, including subsidiary companies:
.June^OYrs.: 1916-17. 191.5-lb. |

1916-17. 1915-16.
Gross e-irns .$7. 120. ,5.30 $6,664,092 |

Charees $1,434,545 $1„396.668
Net. after tax. 2.707.395 2.666,768 1 Balance, surp. 1,272,850 1,270,100
—V. 105. P' 291.

United Traction Co, (Reading, Pa.)—Merger.—
See Reading Transit & Light- Co. above.—V. 90, p. 1172.

Wages.—Chicago Switchmen's .Strike Settled.—
The strike of the switchmen of the Brotherhood of Railway Trainmen

at Cliicago. which began last Saturda.v morning, was .settled July 30. fol-

lowing conferences between officials of the roads and representatives of
the 2.500 men involved.—V. 104, p. 1491.

West End Street Ry.—Three-Year Bonds Offered.—Lee,
Higginson & Co. are offering at 102 and int., yielding about

6M%, $1,581,000 Three-Year 7% bonds dated Aug. 1 1917,

due Aug. 1 1920. Int. F. & A. in Boston. Denom. $1,000
(c*). The bankers report:

Security.—The direct obligation of the company, ranking equally with
other bonds, the entire funded debt aggregating .$19,471,000. The West
End properties comprise the great bulk of the Boston Elevated Ry. Co.'s
lines and practically all of its feeders, being the surface lines throughout
Boston and environs. The West End properties are leased to the Boston
Elevated Ry. and they are absolutely essential to its operation. These
bonds are issued td refund a like amount of bonds which matured on Aug. 1

1917.
Capitalization of Boston Elevated System.

West End bonds $19,471,0001 West End common $14,029,850
Boston Elevated bonds. _ 26,586,000 Boston Elevated stock.. 23,879,400
West End pref. stock, 8%
cum 6,400,0001

The $19,471,000 West End bonds are followed by West End stocks with
a total market value of more than $20,000,000.

Income Account of Boston Elevated System for Years Ending June 30.

1911-12. 1912-13. 191.3-14. 1914-15. 1915-16.
fli ^ It *ft SI*

Gross revenue- -16,522,542 16,968,328 17,785,978 17,886,549 18,781,327
Net aft. taxes &

rentals, other
than West End
rentals 3,655,705 3,951,708 4,702,873 4,624,120 4,653,803

Int. on all bonds,
incl. W.E.bds- 1,562,626 1,858.116 1,8.58,896 1,869.578 1,996,873

Properties.—"The West End Co. owns 423.8 miles of surface track out of
a total of 486.8 miles operated by the Boston Elevated Ry., the latter co.

also owning and operating 36.8 miles of elevated track.
Lease.—The entire West End properties are leased to the Boston Ele-

vated Rv. Co. until June 10 1922, when the two companies are to consoli-
date under an Act of the Mass. Legislature approved July 21 1911. The
proposed consolidation has been approved by the stockholders of both
companies. Under the terms of the lea.se, the Boston Elevated Ry. Co.
pays as rental 7% on all the common stock and 8% on the preferred stock,
as well as all interest, taxes and rentals of the West End Co.—V. 105, p.291.
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INDUSTRIAL AND MISCELLANEOUS.
Aotna Explosives Co., Inc.—Slalemcnl lo Stockholders

.

—
Tho coiuinittoo reprosonting tlio stockholdors, in a circular
dated New York, July 24 1917, says in brief:

On Juno 19 last (V. 104, p. 2042), the committco ;i<l<lresso<l the stook-
hoUlors as to the condition of the company's propcrtio.H an<J buslnoss. in-
forming tlicin of tho ortcani/.ation of tho <:otnmit.to<i, and ro(|u(^stin« |)roxl<s.

Notioo was given [iindet dato of July i:j| of an api)licatlon to tho court
by tho rocoivois for p(MMnission to inako modifications in tho contracts
botwiion tlio company and tho I{(n)nl)lic of Ii'ranco for tho sale of trinitro-
toluol, of Kuncotton. of pi<;nc a(!id and of smokeless powder. Generally
the proposed modifications provide:

(«) That instead of such contracts terminating '.iO days after the sixnint;
of an armisti<!(5, tho termination (iato h\' fixed as March .'51 l',»18, unless the
rocoivors exercise their option within 'M) days to terminate such contrac'ts
on Feb. 28 1918. We understand that it is tho present intention of the
receivers not to exercise this option.

(/;) That the produ<'ts be paid for free on board cars at work.s of the
comi)any instead of free alouRside ship. This modification will make pay-
ments con>e due from 12 to 20 days earlier, thereby permitting the turning
over of capital so much the faster and thus partially relieve the necessity
of financinK-

(c) That the price of smokeless powder be reduced 2c. per lb. and gun-
cotton Ic. per lb.

((/) That the receivers assume the risk of all products until their delivery
free on board cars at place of manufacture. Under the existing contracts
the risk on sniokeless powder and Runcotton passed to the French Oovt.
if such products were not ordered shipped within 10 days after inspection,
and acceptance, and the ri.sk on picric acid and trinitrotoluol passed to the
l?'rench Govt, if such products were not ordered shipped within 1.5 days
after inspection and acceptance. In their application the receivers state
that they are informed as a matter of ijractice at least 90' ,', of the products
are shipped within the time limit, and that under tho present contracts the
ri.slc on practically all the products remains with the manufacturer until
the products are received alongside the ship.
The receivers have made contracts for the purchase of raw materials to

about 80% of the amount required up to and including Feb. 28 1918.
There was an operating profit for the period from April 19. the date of the
appointment of the receivers, to May 3 1 , before providing for amortization

,

of ,1533,929, and that this figure includes the result of the operations of
both commercial and military business.
To Che application was annexed a balance sheet as of May 31 1917, whicli

shows the actual liabilities (other than contingent liabilities) to be about
$6,765,000, and the current assets alone, consisting of cash, bills and
accounts receivable, material on hand, in process or in transit to works
and finished product on hand at cost, to be approximately $10,150,000.
This does not include the value of plants and equipment nor investments
and collateral security deposits. [See V. 105, p. 291. and also below].
Among the contingent liabilities are the contested claims of E. W.

Bassick and others for commissions. The trial of the Bassick and Johns
claims was closed July 20, the court .setting Sept. 14 as tho date for
oral argument . It is possible that the decision will be handed down early
in October. There are other contingent liabilities and probably difficult
problems yet to be handled by the receivers; these liabilities and problems
are of vital moment to the stockholders.
The comn^lttee feel that the policy of the receivership will eventuate in

continuing the business and in placing it upon a basis where it can once
more be taken over by its legitimate owners. A very considerable number
of both the preferred and the common stockholders have sent their powers
of attorney to the committee, and we urge the many who have not as yet
responded to do so without delay.
(The aforesaid balance sheet, given in V. 105, p. 291, states the outstand-

ing liabilities as follows:
Funded debt: 6% gold bonds: auth., $5,300,000; Less, in treas-

ury, $3,58,200. and issued as collateral security, $2,753,750,
$3.111,9.50; balance $2,188,050

6% Mtge. bonds—Jefferson Powder Co., $27,000, and mtges.
payable, $9,750; total 36,750

Liability of receivers: Accounts payable, $896,874; accrued pay-
roll, $174,421; interest accrued, $19,9.39; taxes accrued, $3,718;
secured loans, $191,1.39; total 1,286,091

Liability of Estate of Aotna Explosives Co., Inc 2,958,819
The last-named Item:

As of
Apr. 19 '17

Notes payable $1,613,794
Equipment notes 100,048
Accounts payable ' 2,064 .035
Accrued payrolls 222,266
Interest accrued 13,086
Taxes accrued 15,276
Secured loans 891,651
Advances on contracts..

Claims Liability
Rec'd Since Disposed of.

$226,871
10,838

681,097
221,778

3,834
10,161

891,651
30,000

$54,893

Liability
Oiilstand'g.
$1,386,923

89,210
1,437,831

488
9.252
5,115

'"sb'ooo

$4,920,156 $84,093
Compare V. 104, p. 2642; V. 105. p. 291.

$2,046,230 $2,958,819

Allis-Chalmers Mff . Co.—Earns. 3 cfc 6 Mos. to June 30.

-Sales Billed-
Month of— 1917. 1916.

January $1,690,627 $1,366,203
February 1,615,009 1.367,736
March 1,878,081 1,640,901

First quarter $5,183,717
April 2,036.293
May 2.176,752
Jime 2.229,530

54,374,840
1,434,779
1,733.015
1.938.3.36

1917.
$301,467
273,164
326,042

$900,673
3 '0,425
356.624
305,407

1916
$219 734
232 085
288,518

$740,337
2'1] 486
327 912
331,363

Second quarter $6,441..575 $5,106,130 $1,002,456 .$950,761
Total six months... $11,625,292 $9,480,970 $1,903,129 $1.69i,098
Unfilled orders on hand June 30 1917, $16.564.842.—V. 104, p. 2344.

1704.

American Brass Co.—Extra Dividend.—
An extra dividend of 1 1 % has been declared along with the regular quar-

terly 114% on this company's stock, both payable Aug. 15 to holders of
record July 31 . A like amount was paid May 15.—V. 105, p. 182.

American Light & Traction Co., Ne'w York.—Earnings.
Year end. Earns.from Other Net Pref. Div. Common Balance,
JuneZO. Sub. Cos. Income. Profits. (67,). Dividend. Surplus.
1916-17-. .'54,795.366 $708,365 $5. 171.521 $8.54,172 $1,892,478 $2,424,871
1915-16.. 5,075,909 ,576,405 5,464,970 854.172 1.715.250 2. 895. 548
There were al.so deducted stock dividdids on the Cf mmon stock amount-

ing to $1,892,478 in the year ending June 30 1917. against $1,715,250 in

1915-16. leaving a balance of $532,394 in 1916-17, again.st $1,180,298 in

1915-16.
Commenting on the decline in earnings. President Alan.son P. Lathrop

savs: "For the last six months of 1916 the net earnings showed an increase
of $183,056. while for the first six months of 1917 the net earnings showed
a decrease of $476,505. making a decrease for the year ending Juno 30 1917
of $293,448. This decrease was due to conditions beyond the control of
the management of the company, or its subsidiaries, and w,»s caused, in

part, by extraordinary increases In expenses, due to increased cost of ni.a-

terial, labor and taxes, during the six months ended June 30 1917, as fol-

lows: Coal, oil and coke. $350,846; labor, $146,408; taxes (sub. cos.) , local,

$77,928; taxes (sub. cos.). Federal. $162,600; taxes (American Light &
Traction). Federal, $124,000. Total, ,$861,782.

Sub. Cos. Substantial Increases in Gross Business for 6 Mos. to June 30 1917.
Gas sales. 1,014.316,000 cubic feet Inc. 12.78%
Gas income. .$805,312 Inc. 13.84%
Electric sales. 4.017.443 k.w. hours Inc. 15.08%
Electric Income. $107.470 Inc. 9.66%
Street railway. 2.200.882 pa.ssengers carried Inc. 21.65%
Street railway Income. $104,932 ..Inc. 21.50%
—V. 105, p. 391.

American Public Utilities Co.—New Control.—
Thi.o holding company . formerly under the management of Kelsey . Brewer

& Co., Grand Rapids, Mich., is now operated by Paine, Webber & Co. of

N. Y., the latter firm having purchased some six or eight months ago the
control of the entire business of K(-ls(;y, Brewer & Co.—V. 104, p. 2554.

American Malting Co., N. Y.—Earns. 9 Mos. to May 31.
1910-17. 191.5-16.

1 1916-17 1915-16
Net income (malt S S S S

deliveries) ..-8..389,309 4.531,908' Gro.ss income 720.698 418,810
x(;oKt of product I Bond interest...... 43,284 87.421

(all cxpe:isos).7.725.794 4,189,062

Gross income
Other income

663,515
57.182

342,846
75,964

Tot. gross inc. 720,698

Bonus paid bonds
extended 9,705 2^,436

Preferred dividends.226,997 210,824

418,810 Balance, surplus.440,052 97,129

The total accumulated surplus May 31 1917X Including all expenses
was $2,487.251.—V. 105. p. 391. 182

American Steel Foundries.—Earnings—All First Mtge.
O.s to he Paid Oct. 1.—For G months ending .June 30 the
company reports:

G Mos. end. June SO— 1917. 1916. 1915. 1914.
Netearnings $3,948,197 $1,374,226 .$43,967 $242,162
Other income 146,080 55,241 :^0,155 42,683

Total income ...$4,094,877 51,429.467
Int.. sink, fd., deprec, &c.. 410.097 406.6.52

.$74,122
431.126

.$284,845
472,902

Balance sur.$3,684,780.sr$l,022,S15 df$357.003 df.$lSS,057
Allowance, it is stated, is made in the foregoing statement for Federal

taxes now in effect and additional provision will of course be made in sub-
sequent statements for any increased taxes le\ iea according to new rev. bill.

The directors have voted to retire on Oct. 1. the next interest period,
the outstanding First Mtge. 6% bonds of 1905. duo Oct. 1 1035, thf-re
now b^ing, it is said, to about $1,300,000 of these bonds outstanding
(V. 104, p. 1047). The floating debt, consisting of .§1,200,000 notes
as of Jan. 1 has, it is stated, all been paid. The company's debt outside
of current liabilities will now consist only of the $2,060,400 4% debentures,
originally .$3,436,800, due Feb. 1 1923. but subject to call at par, not less
than 10%> of the i.ssue ye.arly.—V. 104, p. 1803, 1047.

American Windo'w Glass Machine Co.—Dividend.—
'Ihis company has declared a dividend of 10'/^ on the .?6.998,644 pref.

stock, payable Aug. 14 to holders of record Aug. 7. Since the initial div.
of 7% on the pref. stock in Nov. 1915, 88 J^ % has been paid, including the
present 10% . The last div. on the pref. was paid April 27 ar.d amounted
to 12 % . The arrears of accumulated dividends new amount to only about
12%. .—V. 104, p. 364.

Anaconda Copper Co.—Copper Output in Lbs.—
1917

—

July—lQia. Decrease.] 1917-7 Mos.-19ie. Decreases.
12,400,000 28,200,000 15, 800,000| 175,050,000 192,700,000 17,650,000
The Boston "News Bureau" of Aug. 3 1917 reports the following:
The decrease in the July production of 8.400.000 lbs. from June and

of 15.800,000 lbs. from July 1916. is attributed to the I. W. W. labor agita-
tion, which resulted in shutting elown mines and smelters during a portion
of the month and which caused a greatly curtailed output during the bal-
ance of the month . when operations were resumed . It is said that tho prop-
erties are being operated at present at about 33 1-3% of (opacity.—V. 105,
p. 182.74.

Associated Oil Co. of Cal.—-Earns. 6 Mos. to June 30.

—

1917. 191C.
i

1917. 1916.
Net earnings S2.9i")9.761 $3,301,150 Depr.. &c.. res've. SI. :i34..'515 SI. 180.366
Interest on bonds. S301.S02 S311,r.95 i Divs. paid__.(2K%)993.017 (2)795.147
Taxes 121,172 118,(540 , Bal.anee. surplus.. S20S..524 SS98,301

During the 6 months ending June 30 1917 there was expended $1 ,323,267
for drilling and other improvement of the property.—V. 104, p. 2345, 1589

Black & White Cab Co., Inc., N. Y.—Div. Increased.—
This company has declared a dividend of $4 per share on the common

stock, along with the regular quarterly 1 J^ % on the pref. stock, payable
Aug. 1 . On June 3 last a div. of $2 50 per share was paid on the common

.

—V. 104, p. 2345.

Bon Air Coal & Iron Corp.—Successor Company.—
This corporation, successor to the Bon Air Coal & Iron Co., has been

incorporated in Tennessee with $20,000,000 auth. capital .stock. The new
interests have announced that they are prepared to fill all the predecessor
company's pig iron contracts, althoufrh this will entail loss to tlie new CO.

OfficeTS have bet^n elected as follows: Alexander R. Pc^acock, Pres.;
William J. Cummins. Vice-Fres. & Gen. Mgr.; Jce McF.. Bowman, Chair-
man of Board & Treas.; and Aneirew M. Moreland, Sec. & Field Mgr.
Compare V. 104, p. 25.54.—V. 105, p. 182.

Borden's Farm Products Co., Inc.—Prices—Merger.—
Announcement was made early this week of an advance in this company's

schedule of prices, effective Aug. 1, the new ecfls bc^irg as follows for de-
livery service: Half pints condensed milk, 12c.; half pints routecream, 14c.
half pints extra heavy cream., 20c.; pints fluid milk, gi-ade B, OKc; quarts
fluid milk, grade B, 12Hc.; quarts selected milk, pa-steurized. grade A,
13J-^c.; quarts certified niilk, grade A, 18c.; quarts buttermilk, 10c. Sell-
ing prices for the above preiducts fat local stores eliminating dfllvery
charges are such as will effect a s.iving of from Jij to 3c. per quart of milk.

Merger of R. F. Stevens Co. Consummated.—
The proposed con,solidation of the Borden's Farm Products Co. End the

R . F. Stevens Milk Co. has become a fact.—V. 104. p. 2345.

British-America Nickel Corp., Ltd.—Operations of
Enterprise in Canada Controlled hy British Government.—
An exchange journal recently said:
Announct^ment was made early in July that the Kristianssruids Nickcjl

Refining Co. of Norway had become a partner in the British-America Nickel
Corp., Ltd., a great smelting and refining plant in the Sudbury District of
Ne)rthern Ontario. When the plant is completed, the works and properties
of the company will represent an investment of between 812.000,000 and
$10,000,000. Within two years' time the officers of the corporation expect
to be producing 6,000 tons of refined nickel yearly.
The new enterprise is absolutely controlled by the British Government.

Alan .-Vnderson, Public Trustee for Great Britain, holds .%14.500.C00 of the
.^20,000,000 oi issued capital stock End also half of the .?0.CCO,CC0 First
Mtge. bemds. Norwegian interests, inclvidirg the KristianssareLs Co. own
.$1,000,000 stock, and the remainder is held in Canada, mostly by Toronto
capitalists. The total bond ^nd stock liability at present is $29,500,000.
Under a long-term contract, the British Government wnll piu-chase the

product of the corpora tic n to the limit of its require n'.e-uts. Any surplus
will be sold under strict control of the imperial authoritie-s. The mining,
smelting and refining of its ore will all be conducted within tho Sudbury
district. Tho plant will be located 4)4 milts northwest of Sudbury and
close to the most important mine in the possession of the company. Ex-
clusive rights for Canada and the United States to the Hyljinette electro-
lytic process of refining, which is usee! in Norway and controlled hy the
Kristianssacds Co.. have been purchased. By tho Hybinette treatment
the ore will be smelted to an 80% matte, which will then be refined by the
electrolytic method.
Developments since the war have brought about a remarkable change in

the Canadian nickel industry. The International Nickel Co. is buileiing
a $4,000,000 refinery at Port Colhoj-ne, Ont., on Lake Erie, and it is ex-
pected that the plant will be completed and readj' for operation by the end
of the year. -A. subsidiary company, known as the International Nickel Co.
of Canada. Ltd.. has been incorp. to operate the Ontario refining works.

Buffalo General Electric Co.— Convertible Bonds.—
Stockholders of this company on July 31 voted to authorize an issue of

$4,400,000 6% five-year Convertible bonds, the proceieds to bo used to pay
for extensions, including additional construction of a steam iwwer
generating plant. <^

SrcK'khoiders have until Avtg. 10 i:o subse-ribe to the new note issue at par.
The new bonds, da ued Aug. 1 1917, will be in denominations of SlOO, $500,

81,000, and convertible after two years into common stock at par. The
issue has been underwritten by Lee , Higgiuson & Co .—V . 105 . p . 289 , 82

.
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Buffalo Mines, Ltd.—Stock Decrease.—
Shareholders were to vote July 31 on decreasing the capital stock from

$1,000,000, par $1, to $750,000, par 7,5 cts., such reduction to be effect!

d

by returning to the holders of the 1,000,000 shares that have been issued
paid-up capital to the extent of 25 cts. per share on the surrender of the
outstanding certificates for their shares and by reducing the amount of
each of the said shares from $1 to 75 cts.—V. 97, p. 198.

Bunte Brothers, Chicago.—6 Months' Earnings.—
The net sales for thesix months ending June 30 1917, after due deduc-

tions for allowances, returns, &c., were $1,337,880. against $1,025,074 for
the corresponding period of 1916, a gain of $312,806, or over 30% .

Gross
profits for the six months' period were $516,489; fixed charges and operat-
ing expen.ses, together with ample allowances for taxes, depreciation and
lost accounts, were $406,567, leaving a net profit of $109,922. being over
8.2% on the net sales. Allowing 7% per annum for the preferred issue, it

will be seen that the common stock earned almost 15% per annum on its

par value.—V. 104. p. 1901.

Burns Bros. Co.—Application to List.—
This company has applied to the New York Stock Exchange for au-

thority to list S60,438 additional common stock, being that issuable as a
1% stock dividend payable Aug. 15. Compare V. 105, p. 182.

California Petroleum Corp.—Consolidated Earnings.—
6 Months to .June 30

—

1917. 1916. Increase.
Net earnings before depreciation $1,135,780 $662, .'569 $473,211

After allowing for depreciation, exhaustion of oil deposits (5c. per bbl.),
and other expenditures on old properties, and after paying interest on out-
standing bonds, the balance applicable to the pref. stock is approximately
$870,000, equal to about 28% , or 14% per an. on outstanding pref. stock.
On June 30 1917 the current assets were reported $1,844,000, and cur-

rent liabilities only $244,118.
The production of the older properties of the subsidiaries in the first half

of 1917 shows a falling off of about 2.50,000 bbls. as compared with the
same period of 1916. It is probable, therefore, that the management will
use some part of its resources ui the acquisition of additional oil reserves.
—V. 105. p. 391.

Canada Steamship Lines, Ltd.—Dividends.—
This company has do la red a dividend of 2 1-3%, on the pref . stock, paya

ble Aug. 1 to holders of record Jul.v 15. For year's dividends, see last
week's "Chronicle," page 365.—V. 104, p. 2454.

Cerro de Pasco Copper Corp.—Bonds Called.—
Two thousand eight hundred and ninety ($2,890,000) 10-year convertible

6% gold bonds, duo Nov. 1 1925 (outstanding $10,000,000), have been
called for payment Nov. 1 at 105 and int. at Columbia Trust Co., N. Y.

—

V. 105, p. 74.

Charcoal Iron Co. of America.—Earnings.—
Quarters ending—JuneSO'll. Ji/7!«30'16. Mar. 3l''17. Afar. 31 '16.

Net available for divs^_$527,524 $350,868 $364,992 $179,015
Current assets on June 30 1917 aggi-egated $1,970,030 and current lia-

bilities $775,063. the net working capital being $1,194,967. During the
quarter expenditures for new construction and for additions to plant and
properties amounted to $783,146. Unfilled orders on the books for pig
iron for delivery during the blaance of the year 1917 were 64,743 ton( . at an
average selling price of $27.24 at the furnaces. In addition to this the
company had sold 45,985 tons for delivery in 1918 at an average selling
price of .842,19 at the furnaces.—V. 104, p. 1804, 1266.

Chevrolet Motor Co., N. Y.— Semi-Annual Statement.-—
President W. C. Durant, New York, July 31 1917, reports:

Calendar Cars Sold Cash Calue of Cars Sold
Years— 1917. 1916. 1915. 1917. 1916. 1915.

1st 6 months-65,235 32,514 6,326 $29,704,773 $16,338,585 $4,354,499
2d6months__ 37,176 14,138 15,538,790 7,354,385

Total year. 69,690 20.464 .$31,877,375 $11,708,884
For the first .six months of 1917 the increase in number of cars sold over

corresponding period of previous year was 100 3-5%.
Capital stock authorized is $80,000,000; is.sued, $64,004,800, viz.: Is-

sued for operations, $20,604,800, and for investments. $43,400,000. In-
cluded among the company's investments are 450,000 shares (a controlling
Interest) of the common capital stock of the General Motors Corporation
(see below) . Chevrolet Motor Co. has no preferred stock, bonds outstand-
ing or note indebtedness.

Regarding rumors of an impending merger of this company and General
Motors Co., we learn officially that no such amalgamation is in immediate
prospect nor being considered at thi.s time.
The Bo.ston "News Bureau" recently said: "Both companies are domi-

nated by the same interests and incorporation of Chevrolet Co. as a division
of the General Motors has long been looked upon as a most natural step.
No definite terms, however, have been decided upon and the idea is still
in embryonic forui not likely of realization this year; 450,000 shares of
General Motors common stock rests in the treasury of Chevrolet Co., a
contrjhing interest." See General Motors Co. above.—V. 104, p. 1389,
1383, 1147.

Cincinnati Gas &' Electric Co.—First and Refunding
Bonds Offered.—A. B. Leach & Co. are offering at 97 V2 and
interest, by advertisement on another page, 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
$8,936,000. For further data see V. 105, p. 391, 292.

Colt's Patent Fire Arms Co.—Government Orders.—
Press dispatches state that this company has received orders from the

United States Government for 20,000 machine guns, 500,000 automatic
pistols and 100,000 45-calibre army tjT)e revolvers.—V. 105, p. 183.

Computing-Tabulating-Recording Co.—Earnings.—
6 Afos. end. June 30 12 Mos. end. Dec. 31.

1917. 1916. Increase. 1916. 1915.
*Net earns, (sub. cos.) .$872,029 $694,6.36 $177,392 $1,551,227 $1,042,634
a Acer. int. on 6% bds. 172,444 172.383 60 344,373 351,940

Net earnings $699,585 $522.2,53 $177,332 $1,206,853 $690,694
* .\fter deducting for maintenance and depreciation of plants and equip-

ment, reserve for doubtful accounts, pr-^portion of unacquired shares, and
expenses of C.-T.-R. Co. In 1917 the figures do not include an.v appro-
priation for excess profits tax and other unusual taxes which are not as yet
determinable, a After deduct'g int. on treas. bds.—V. 104, p. 1901, 1486.

Consolidated Gas, Electric Light & Power Co. of
Balto.—Guaranteed Notes of Consolidated Power Co. Sold.—

See Consolidated Power Co. of Balto. below.

Earnings,—For June and 12 months ending June 30:——Month of June Year end. June 30

—

1917. 1916. 1916-17. 1915-16.
Grossincome $718,290 $613,279 $8,498,809 $7,431,769
Oper. expenses and taxes- _- 373,260 332,884 4,480,165 3,848,076

Net earnings .?.345,0,30 $280,395 $4,018,644 .$3, .583,692
Fixed charges $1,57.378 $123,819 $1,672,223 $1 ,.5.80.0.58
Dividends 95,906 102,572 1,244,190 1,131,803

Bal. avail, for deprec.,&c. $91,747 $54,005 $1,102,231 $871,831—V. 104, p. 2236, 2226.

Consolidated Power Co., Baltimore.—Notes Guaran-
teed by Consolidated Gas, Electric Light & Power Co.—The
firms named below announce by advertisement on another
page the sale of the entire issue of $5,000,000 of 5-year 6%
Secured Gold Notes dated Aug. 1 1917 and due Aug. 1

1922, which they offered recently at 973^ and int., to yield
over 6J^%. These notes are unconditionally guaranteed as
to both principal and interest by endorsement on each note
by the Consolidated Gas, Electric Light & Power Co. of
Baltimore. See adv. on another page.
The bankers making the offering are Alex. Brown & Sons, Brown Broth-

ers & Co. , Jackson & Curtis, and Lee, Higginson & Co.
Data Furnished by Bankers Statement.

Interest F. & A. at the office of Alex. Brown & Sons, Balto.. and the
Bankers Trust Co., N. Y. Denom. $1,000 and $500 c*. Redeemable as
a whole on and after Aug. 1 1918 at 103 and int.; on and after Aug. 1 1919
at 102 and int.; and on and after Aug. 1 1920 at 101 and int. Auth. and
outstanding, $5,000,000. Trustee, the Continental Tru.st Co. of Balto.^

Purpose of the Issue.—The proceeds of the notes are to be used for the
acquisition of land and the erection of a power plant or plants of 53,000 or
more h. p. capacity, and transmission lines, distribution lines, pipe lines
and sub-stations.

Lease.—The Consolidated Power Co. of Baltimore will be created under
the laws of Maryland. All the property of the company acquired with the
proceeds of the"notes or bonds will be leased for 25 years to the Consol.
Gas, Electric Light & Power Co. of Balto. Rentals under this lease will

be sufficient to pay the interest on all outstanding bonds of the Power Co JJH
Security.—A first lien upon the property of the Power Co. so acquired

and leased, through pledge of $6,000,000 First M. 5% 20-year bonds, the
entire amount outstanding, of a total auth. issue of $15,000,000. Against
the issuance of these $6,000,000 of bonds, $6,000,000 in ca.sh will be ex-
pended on property and construction , all of wliicii will be .subject to the
mortgage. The additional $1,000,000 above the amount of the.se notes
will be paid in by the Con.solidated Gas, Elec. Light & Power Co. Re-
maining bonds can be issued only when an equivalent amount of money at
par has been expended or will be expended upon the property.
As additional security, the lease referred to above will be made subject

to the mortgage securing the bonds pledged as collateral for the notes.
Guarantij.—The Consolidated Gas, Electric Light & Power Co. of Balto

serves without competition a population of about 700,000. It pays 8%
dividends on $14,385,800 stock, which at present quotations rojiresents

an equity of more than $16,000,000. Earnings for the year ended June 30
1917 represent an increase since 1906 of 136% in gross and 143%, in net.

Earnings of the Consolidated G., El. Lt. & P. Co. fo£ Years ended June 30^ Net after
Year—

1911
1914
1916-
1917.

Gross
Earnings.
$4,867,776
6,400,896
7,431,768
8,498,809

Taxes.
$2,412,.336
3,067,074
3,583,692
4,018,644

Total Fixed
Charges.

$1,377,403
1,.567,689
1,580,0.58
1,672,222

Balance
for Year.
$1,034,933
1.499,385
2,003,634
2,346,422

Interest charges on these Consol. Power Co. notes will amoxmt to $300,-
000. The Consol. G. E. L. & P. Co. estimates that the profit on the sale
of the power developed under its lease o^ this company will amount to at
least twice the Interest on these notes from the time of completion of the
initial installation. Additional pov/er contracts requiring the total 53,000
h. p. capacity of this installation have already been made or applied for.

Corn Products Refining Co.- -Status—Outlook.—J..

Bache & Co., in a circular regarding the position of the pref.

and common stocks, say in brief:

Plants.—There are now really four units. The plant at Argo, 111., is the
centre and true home of the industry. It is entirely new and has a capacity
of .50.000 bushels of corn per day. It is the most complete, modern and
well-appointed plant in the entire industry. It manufactures 'the small
package specialties and all the diversified products extracted from corn by
the wet process; makes its own packages, cans, cartons, &c., and prints
its own labels.
The other three plants are the siipporting units to the whole organization,

which have become, in all particulars, a single operating unit. Granite
City, 111., isinainlvasvrup nlant; Pekin. III., is entirely rebuilt and doubled ,

in size, makes bulk goods; Edgewater, N. J., bulk good.s—largely for the
increasing foreign business. Factories at Granite City and Argo have a
capacity of 100.000,000 tin cans per annum. Printing establishment at
Argo has a capacity of 200,000,000 cartons and boxes per annum.

Cavitalization .—Common stock, $49,777,333; pref. stock, .$29.820.?67.
Bonds: 5%, 1931, $1,005,000; 5%,, 19.34, $5,265,000; 6%, 1926, $990,680;
total $86 864.880. (Also is liable as guarantor for principal and interest

on $5.i68,000 National Starch Co. 5%rS, 19.30.)

Grindino Mills, Daily Bushel Capacity (Davenport is Fire Reserve).

Granite City, 111 14.000 I
Oswego (Nat. Starch Co.)_-_ 4,000

Argo, 111 -.: 50,000|
Pekin, III .30,0001 Total 128,000
Edgewater, N. J 30,000 1

Davenport, Iowa 12.500

Earnings.—It will be noted below that earnings over the last ten j'ears

have been very ineasn-e. This is due to the fact that since the consolida-
tion in 1906 the policy has been one of construction, increased efficiency in

plants and the development pf organization. In other words, they have
been sowing the seed which is now beginning to bear fruit.

Earnings Applicable to Common Stock After Allowing Full 7% Div. on Pref.

Year ending Feb. 28. 10 Mos —Year endinij Dec. 31

—

1907. 1908. 1909. 1910. 1911. 1912. 1912. 1913. 1914. 1915. 1916. Avge.

0.29 1.55 1.79 1.10 0.41 0.45 Nil 1.01 1.35 3.38 9.69 2.10

Earnings for 6 Mos. 1917 Shoxrs Balance Equal to $12 25 (24K% P- a.) on
Common Stock.

Gross earnings .$9,344,0751 Preferred{dividend.(3 3^ %)$1,043,941
Int., deprec, taxes, &c_- 2,202.413 1 Balance for common .$6,097,721

However in using the surplus earnings for additions, &c.. it has been
necessary to limit the preferred dividends to 5% over a number of years.

Of the back dividends amounting to 19 1-6% , already 15% of this has been
paid this year, leaving but 4 1-6%, or $1,242,786. still to be disbursed.

Should the entire amount of these back dividends be deducted from the
figures stated above, the annual basis on the junior issue would amount to

oulv $12 80 a share.
Book Value.—For a pronerty valued at $80,000,000 to do a business

averaging only $2,500,000 net profit per annum, or 3.15% on the assumed
investment, seems all out of proportion. Possibly a reduction of 50%
would bring a ratio nearer a business basis. The Argo plant alone cost

about $9 ()00,000, at a time when labor and materiHls were low. The
company has spent some $5,300,000 on advertising over the last ten years,

durin" which time they have also spent ,$4,700,000 for repairs and replace-

ments while a further $3,490,000 has been charged off to depveoiation.

Products.—The company has established s-Jes offices in all the principal

cities of the U.S. and has numerous foreign offices. Its products are sold

both in bulk and in small cartons and packages; the latter at prices within

the means of the poorer classes . However . bulk goods sold to the wholesale

grocers supply the larger percentage of the srilcs. Some of the important
products are the following: Kingsford and Duryea starch, Maizoni Argo
corn starch Karo syrup. Corn syrup, Mazola (corn oil). Grape sugar.

Cereal sugar and Dextrine. Corn Syrup (Gluco.se) is used by bakers, con-

fectioners and canners. Mazola is now being refined and used for edible

purposes especially for cooking, and in some cases as a substitute for olive

oil. Dextrine is used for stiffening white goods, thickening colors, calico,

printing, surgical dressings, adhesives, &c. Cereal sugar, by rea.son of a

new refining process, makes an attractive item, used largely by bakers.

Annual Grind.—The coliutry's annual grind of corn is estimated at 70.-

000 000 bushels. Corn Products' grind last year was approximately
35 000 000 bushels, or 50% of the whole. This would make an average
of slightlv more than 100,000 bushels ground per day. Last March, it is

understood that 4,000.000 bu.shels were ground, although it is not believed

that this figure can be maintained. With the higli prices for corn at pres-

ent and in view of the indicated l;irge corn crop to come, it is )>elievo'l that

the company is now grinding considerably below normal; in addition to this,

June, July and .August are usually the dull season, which also tends to

decrease the daily grind.
. , .,. ... » ^, j-

Court Decision.^—A great deal has been said with respect to the pending
dissolution of the company, particularly the fact of the company going on
record as promising to refrain from paying any dividends on the common
stock until a final judgment has been declarer! . The company h;is taken
an appeal from the adverse decision handed down by the U.S. District

Court and it is expected that the case will come before the U.S. Supreme
Court Kome time in the near future. While not passing on the final out-

come of the suit, there is an opinion prevalent that the higher court may
not in substance, agree with the findings of the District Court's decision.

On the other hand, the condition of the company's finances and commercial
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(list liliiil ion luis uiidrrHDiu^ a iiialci-i.U cliaimo in Iho last r<^w yciars. placing
the orKani/ation in a much slronKcr position to willistaiul any supi)Os(;<l

adverse effects should the dissolution decree be upheld, ("onijjare V. 105.
p. 392.

Cumberland Pipe Line Co.—Stock Increase.—
St()( khol'Icrs will vole .Vuk. 2.'5 on increasing; the capital stock from

$1,000. (){)() to S1,.')00,000 (l)ar .SlOO). the additional amouni to ho offered

to sto( khoklers until Oct.. 1.0 on th(! basis of one share of new stock to two
shares of old. The proceeds will be used for construction of additional
pipe lines and i)lant.

Buns from Wells (in Barrels) for Six Months ending June 30 and Dec. 31.

Six Months cndiny— 1915. 191(). 1917.
June 30 219.080.05 311,307.04 1 .111,282.00
December 31 188,002.14 803.444.52

Balance Sheet

.

Assets— J'nc30'17.Dec. 31 '16.
Plant .$1,883,550 $1,529,812
Acc'ts receiv- 195.791 61,954
Cash 70.375 25,0.55
Ottior invcst's - 60,930

Liabilities—./'np30'17. Der. 3riO.
Capital stock_$l,000,000 .$1,000,000
Depreciation
Acc'ts payable
Bills payable.
Oil purch. &

saleconting.
Profit and loss

2.02,272
07,290

300,000

54,964
481,189

232,773
03,018
125,000

2,50,900

Total .S2, 1.55,722 .Sl.678.351 Total $2,155,722 $1,678,351
The profit for the six months ending Juno 30 1917 was .1224,229.— V. 104,

P^55_;_

Eastern Steel Co.—Extra Dividend.— •''
-- -^

An extra dividend of 5'^{ has boon declared on the coniinon stock, along
with the regular 2h '/i • both payable Sept. 1 to holders of record Aug. 18.
The initial dividend on the common was paid April 10. The company
has also declared the regular quarterly dividend of 1 % % on the l.st & 2d
pref. stocks, payable Sept. 15 to holders of record Sept. 1.—V. 104, p. 456.

Electric Bond & Share Co.—Merger—Plans.—
See Lehigh I'ower Securities Corp. under RKs. above.—V. 105, p. 292.

Federal Sugar Refining Co.—Stock Listing.—
Application has l)een made to the N . V. Stock Exchangee for authority to

restore to the list 83.322,800 0% cum. pref. stock and .?6.077.200 common
stock removed from tne list at the instance of the company about two years
ago. Compare V. 105, p. 183. 83, 70.

Fidelity Gas Co., Hoosick Falls, N. Y.—Sale—
John W. Koddy, of Troy, has been appointed referee to sell the plant

under foreclo.sure of a ,$75,000 5% mortgage, due 1949. Stock, $75,000.
Company said to have 2.9 miles of mains and annual sales of about 8,00(),000
cu. ft., tiie net price for liglit and fuel having recently been $1 60 per 1,000
cu. ft. President was John A. Duffy.

Fisher Body Corp., Detroit.—Airplane Body Building.—
It is reported that negcjtiations are under way between the United State.=

Government and this company looking toward the manufacture of airplane
bodies, and it is further stated that the company, with a present annual
capacity for 370,000 automobile bodies, will branch extensively into the
airplane field. See annual report, V. l04, p. 2551, 2455. sl

General Motors Co.—Results.—Comptroller M. L.
Prensky, Detroit, July 25 1917, reports:
Comparative Report of Sales & Profits for 11 Mos. ended June 30 1917 & 1916.

11 Months ended June 30— 1917. 1916.
Cars and trucks sold 169,415 121,113
Gross sales (to .June 30 1917, approximately)...$185,750,000 $145,159,746
Undivided profits (to June 30 1917, approx.)... 28,750,000 24,862,198
The operations and earnings for the three months ended June 30 1917

show an unusual gain compared with the eiriiit months previously reported,
the total for the 11 months of 1917 exceeding the figures realized for the
entire fiscal year ended July 31 1916.

AVhile the month of July will show a slight falling off in volume due to the
completion of current schedules and closing down for inventories, it is
safe to say that the profits for the ttvclee months will exceed $30,000,000.
The cash in. banks and in sight drafts with document attached at tills

date amounts to approximately $16,500,000, while nearly $7,000,000 l&ss
than last reported, attention is called to the fact that stocks of materials
necessary to protect the coming year's production have been increased
nearly $15,000,000.—V.. 104, p. 2644.

Grass Creek Petroleum Co.—Stock Offered.—Babcock,
Rushton & Co. are offering a limited amount of this com-
pany's capital stock at $340 per share, to yield about 11%.
The bankers report:

Company.—The company was formed to bring together under one title
the group of oil-producing properties in the Grass Creek District in Wyoming
held under option, leases, &c., by the Midwest Kefining Co. and affiliated
interests. Through stock ownership the company is controlled by the
Midw«5t Refining Co. Capital stock outstanding, $1,140,000; auth-
orized, .$2,000,000.

Properties.—These comprise 800 acres, of which over 400 acres have
proven production and are producing at the present time about 40,000
barrels of oil per month. The oil produced has a particularly high gasoline
content and is sold under contract to the Greybull Refining Co. The pres-
ent price for oil is about $1 50 per barrel to the company at the wells, the
operating cost being about 10 cts . per barrel . It is stated that the Wyoming
fields will surpass all others in the U.S. when thoroughly di-illed.

Earnings.—Earnings are running at the rate of $60,000 monthly, or over
$60 per share per annum on the outstanding stock. Estimated earnings
for 1917, $700,000.

Diindend.—The regular quarterly dividend of $3 per share and an extra
dividend of $7 a share was payable Aug . 1 to stockholders of record July 1 4

.

This is the second extra dividend of $7 declared this year and it is probable
it will be declared quarterly througliout the year.

Great Lakes Steamship Co.—Extra Dividend.-
This company has declared a special dividend of 5":

able Aug. 15 to holders of record Aug. 5.—V. 104, p.
, on its stock, pay-
2008.

Harbison-Walker Refractories Co.—Extra Dividend.—
An extra dividend of 6% on the common stock has been declared, paya-

ble Aug. 15. The Campany has also declared the regular quarterly 1}4%
on the common stock, payable Sept. 1 to holders of record Aug. 20, and the
regular quarterly l}i% on the preferred, payable Oct. 20 to holders of
record Oct. 10.—V. 104, p. 2015.

Harwood Electric Co.—Consolidation Plan.—
See Lehigh Power Securities Corp. imder RR.s above.—

V

lC4,p.867

Holt Manufacturing Co.—Stock Dividend.—
Press reports state that this company has declared a stock dividend of

$1,500,000 on its common stock, increasing that amount to $2,000,000.-

—

V. 99, p. 1677.

Hood Rubber Co.—Neiv Pref. Stock Offered.—Blake Bros.
& Co., Spencer Trask & Co. and Richardson, Hill & Co. are
offering at 102 and div., to yield over 6.85%, $750,000
new cumulative pref. 7% stock. Divs. Q.-F.
The siock is redeemable at any time in whole or in part at 115 and div.,

but in case of liquidation voluntary ov involuntary at 110 and div.
Data from Letter of F. C. Hood. Treas. & Gen. Mgr.. July 30 1917.

Organization

.

—Incorporated in Mass. in 1896. From time to cime up to
July 1 1898 cash was paid in to the amount of $400,000. Out of earnings
the common stock was increased from $400,000 to $2,500,000 prior to 1917.
A further increase of $1,000,000 of common stock has been authorized, of
which $500,000 is to be offered to the holders of common stock at par witn
rights. In addition, prior to 1917, $2,750,000 pref. .stock has been sold
since Dec. 1 1907. A new pref. stock issue of $5,000,000 has been au-
thorized, of which $2,750,000 takes the place of the old prof, stock, the
retirement of wliich has been voted, thus leaving $2,250,000 for increased
capital, of which $1,250,000 is now to be offered.

Cupitalizallim after the Almre-Mentioned Increases.
Authorized. Outstand'g

.

Common stock - $3, .500,000 83.000,000
PrefeiTed .stock, TV, cumulative 5,000,000 4.000.000

Business.—Manufactures daily about 40,000 pairs of rubber boots and
shoes and 30.000 pairs of vulcanized rubber canvas shoes, and also over 700
automobile tires, 800 inner tubes and 50 solid tires for trucks. Sales in

1914 were $8,954,000; 1915, $9,173,000; 1916, $11,666,000; 1917, over
$ 1 6 .000 .000 estimated

.

learnings.—The.se for the first six months of 1917 exceed 1916 by over
00'^ and earnings for the year 1917, after depreciation, arc estimated at

over $1,400,000. , ^ „
Directors (and Officers).—E. I. Aldrich (V. Pres.), A. D. 13osson

MTes.), J. D. Coit, E. J. Kabens, F. C. Hood fV.-Prcs. & Treas.), II. E.
Warner. For furlner data see V . 104 . p. 70.—V. 105. D. 184

Imperial Tobacco Co., Ltd.—Interim Dividend.—
This comijany has declared an interim dividend of 5%, free of income

tax.— v. 104, p. 867.

Indianapolis Telephone Co.—Notes Authorized.—
Tiie ln(li:uia P. S. Commission has authorized this company to issue

SI.000.000 0% 5-year nottw to be sold at not less than 95. The proceeds
will be used for betterments and new properties.—V. 103, p. 324.

International Nickel Co.—Canadian Operations.—
See liritisli-America Nickel Corp.. Ltd.. above.—V. 105, p. 387.

International Paper Co.—Suit of Minority Stockholders.
D. A. Holmes and E. F. Turnbloom, minority .stockholders, on July 31

filed suit in the Supreme Court at New York against this company, its

officers and directors, asking for the removal of all the officials of the com-
pany and for a court order directing the company to distribute its net
surplus profit-; .t;i6,238,743 shown in balance sheet of Dec. 31 1916 (V.

1 14, p. 1697)—V. 104, p. 2556. 2121.

Jewel Tea Co., Inc.—Sales—4 and 28 Weeks to July 14.—
1^17 -4 Weeks.— 1916. Increase.] 1917

—

2H Weeks— 1916. Increase.

$1,140,012 .$916,153 $223 ,8.59 ($8,253 ,881 86,080,001 $2,173,880
—V. 105, p. 75.

Lehigh Navigation & Electric Co.—Merger Plan.—
See Lehigh Power Securities Corp. under RRs. above.—V. 105, p. 293.

Lehigh Valley Light & Power Co.—Merger.—
See Lehigh Powta- Securities Corp. under RRs. above.

Lockport Light, Heat & Power Co.—Notes Offered.—
.John Nickerson .Jr. is offering at 09 J4 and int. on a 6 3^%
basis .$350,000 one-year 6% gold notes, dated July 16 1917,

due July 16 1918. Authorized and outstanding, $350,000.

See adv. in last week's "Chronicle." A circular shows:

The notes are tax-free in N . Y . State. Interest J. & J. 10 fit the Equitable
Trust Co. of N. Y., trustee. Denenis. of S500 and .?1 .000 c. The com-
pany does the entire electric light and power, gas and steam-heating busi-

ness in Lockport, N.Y. The population served is estimated at 21,000.

Capitalization— Authorized. Outstanding.

Bonds .$7.50.000 .$7.50,000

One-vear6% gold" notes (this issue) 350.000 S-'^O.OOO

Capital stock 600.000 150.000
These Notes.—A direct obligation of the company, the proceeds to be

used to retire the company's floating debt. The C( mpany will not inctu-

any d<;bt in excess of $50,000 while these notes are outstanding.
Property. &c.—Electric current is generated by the company s .steam and

hydro-electric plants, in addition to which power is purchased frcm the
Niagara Lockport & Ontario Power Co. under very favorable long-term
contracts and distributed over its system through the city. Ges is supplied

from the company's plants through 35 miles of mains.

Earnings for the Twelve Months ending April 30.

1917. 1916.
I

1917.

Gross earnings.. -.$352,528 $308,801 Balance carried forward 863,0<5
Net, after tax. ,&c.$100,575 $82,070 Interest on one-year 6 Tc gold
Bond interest 37 ,500 notes .$21,000

Balance .$63,075 Surplus .$42,075

Franchi.'^es.—These contain no burdensome restrictions.

Mnnnqement.—Through .stock ownership the company is controlled and
managed by the United Gas & Electric Corp.—V. 105, p. 393.

Manomet Mills, New Bedford, Mass.—Extra Dividend.—
This company has declared an extra dividend of 2% on its stock, along

with the regular quarterly 2%, both payable Aug. 7 to holders of record

July 31.—V. 102, p. 526.

Massachusetts Gas Companies.—Combined Net Earn-

ings Available for Dividends.—
Earnings of Controlled Companies.

June 12 Mos. end. June 30-
1917. 1916. 1916-17. 1915-16.

$102,133 $67,671 .$971,926 $793,306
135,176 143,138 1,344,239 1,458,460

5,259
1,657
6,488

188.654

Earnings of Subsidiary Cos.—
New England Gas & Coke Co.
Boston (Consolidated Gas Co. .

East Boston Gas Co
Citizens' Gas Light Co
Newton & Watertown Gas Co
New England Coal & Coke Co
Federal Coal & Coke Co 30.662
Boston Towboat Co 9,523

4,023
2,094
2,138

76,989
1.846
6,326

46,242
33,784
85.477
530,512
354,625
51,273

59.763
36,646
80.911

306,139
73,388
51,768

Total $479,552 $304,825 $3,418,078 $2,860,381

Increase in Gas Output.

Boston Consolidated Gas 10.22% 4.49% 8.25% *0.34%
East Boston Gas 14.57% 9.23% 11.23% 6.62%
QuincyCo.ofQuincy 18.73% 14.25% 18.53% 12.46%,
Newton & Watertown 13.02% 16.14% 14.31% 8.45%
Denotes a decrease.

Gas Output Boston Consolidated Gas Co. for July and 7 Mos.—
Inc. over

\

Inc. over

[InCu.Ft.] 1917. 1916.1 ^^l'^- „„ l^^^.
January 589,541,000 10.9%, May 4/9,943,000 14.1%
FebiWry 515,760,000 4.9% June ..439,212,000 10.2%
March 520,717,000 6.4%; July 402,679,000 11.9%
April 468,077,000 9.7% I

—V. 105, p. 393.

Merritt Oil Corporation.—Change of Control.—
See Midwest Refining Co. below.—V. 103, p. 2242.

Midvale Steel & Ordnance Co.^—Earnings.—
3 Mos. to 3 Mos. to 6 Mos. 1o

June 30 '17. Mar. 31 '17- June 30 '17.

Net earnings $18,906,135 $15.8.59,738 $34,826,873
Reserve for Federal taxes 4,619,524 1,636,755 6.256,279

Balance $14,346,611 $14,222,983 $28,569,594
Interest on sub. COS. bonds 245,999 242,756 488,755
Interest on Midvale bonds 570,522 571,700 1,142,222

Balance $13, .530.090 $13,408,527 .$20,938,617
Reserve for depreciation 1,305.788 1,381,840 2,687,628

Net profits $12,224,302 $12,026,687 $24,250,989—V. 104. p. 25.57.

Midwest Refining Co.—Acquisition.—
This company has. according to press reports, secured control of the

properties of the MeiTitt Oil Corp. (V. 103, p. 2242) , which company owns
leases on about 6,000 acres of land in the Big Muddy Field of Wyoming.

Sub. Co. Stock Offered.—
See Grass Creek Petroleum Co. above.—V. 105, p. 76.

Milliken Bros., Inc.—Dissolution.—
The shareholders will vote Aug. 29 on dissolving the company. The com-

pany's plants have been taken over by the Downey Shipbuilding Co. See
V. 105, p. 392. 288.
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Missouri Plate Glass Co., St. Louis.—Stock Increase.—
This company has, it is stated , iucreased its capital stock from SI ,500,000

to $5,500,000.

Narragansett Electric Lighting Co.—New Slock.—
The stockholders on July 30 \oted to i.ssiie $1,700,000 new capital stock.

$50 par value, to be dated Oct. 1 1917. Stockholders of record Aug. 4
have the right to subscribe for now stock, at par. in the ratio of one share
of new stock for every five shares of .=tock held. Subscriptions will be
received and rights transferred Aug. 4 to noon Aug. 18.
Payment must be made in full, ,$50 per share, on or before Oct. 1 1917.

Compare V. 105, p. 303.

National Cloak & Suit Co., N. Y.—SixMonths'Earnin gs

6 Mos. ending June 30— 1917. 1916. Inc. or Dec.
Net sales $11,241,176 $9,657,408 +$1,583,768
Operating profits $809,975 $782,203 +$27,772
Reserve for taxes 63.938 14,901 +49,037

Net profits from operations $746,037 $767,302 —$21,265—V. 104, p. 457, 449.

New England Power System.—New Sccurilies.—
The Massachusetts Gas & Electric Light Commission has authorized the

New England Power Co. to issue in connection with the construction of a
dam. power house and reservoir at Roadsboro, $2,000,000 of common stock,
$2,000,000 of pref. stock and $3,000,000 of bonds.—V. 104, p. 763.

New Jersey Zinc Co.—Earnings. 3 Mos. to June 30.

—

3 Mn.'S.lo Total. Interest Res.toRe- FecI.Exc. Ditidends Balance,
June 30. Income. Cliargcs. tirePds. Prof.Tax. Paid. Svrplus.
1917 $6,407,692 $40,000 $75,000 $581,925 (12).$4,200,000 $1,600,767
1916 8,850,292 40,000 75,000 (19) 6,650,000 2,085,292
—V. 104, p. 2645, 2238.

New Mexico-Colorado Coal & Min. Co.—Bankruptcy.—
On July 27 last a petition in banliruptcy was filed against this com.pany,

which operates mines near Raton, New Mex.—V. 104, p. 868.

Niagara Falls Power Co.—Combined Earnings {including
Canadian Niagara Power Co.)—

3 Mos. end. June 30. 6 Mos. end. June 30.
1917. 1916. 1917. 1916.

Total operating revenue $.S32,299 $723,184 $1,603,412 $1,453,044
Oper. exp., amort. & taxes. _ 252,182 204,141 498,934 413,310

Net earnings $580,117 $519,043 $1,104,458 $1,039,734
Other Income (net) 42,534 38,792 81.717 67,258

Net income $622,651 $.557,835 $1,186,175 $1,105,992
Interest, &c 248,935 248,935 497,870 497,870

Surplus income $373,716 .$308,900 $688,305 $609,122
—V. 104. p. 1707, 558.

Nipissing Mines Co.—Reincorporation.—
The shareholders will vote Aug. 21 on a proposition made by the Nipissing

Mines Co., Ltd., to reincorporate the Nipissing Co. in Canada.—V. 105,
p. 286.

Nonquitt Spinning Co.—Extra Dividend.—

•

An 0x1 ra dividend of 3C; has been declared on this company's .stock,
along with the regnlai' quarterly 2%, both payable Aug. 7 to holders of
record July 31.—V. 99. p. 1371.

North American Co.—Sub. Co. Stock Increase.—
See AVi.sconsin Gas c«: Electric Co. belov,.-—V. 105, p. 185.

North American Pulp & Paper Co.—Earnings.—
It is said that the surplus before charges for the six months ending

June 30 1917 was $632,106. and after charges. $262,510.
Press reports add the following: As the operations were curtailed for the

first two months of the year owing to climatic conditions, earnings for the
current six months should show some improvement over the first half.
This would make net earnings after all charges for the curreni year over
$.500,000. as compared with a deficit of over $200,000 for 1916.—V. 104,
p. 1903.

Northern Central Co.—Consolidation Plan.—
See Lehigh Power Securities Corp. under RRs. above.

Northern States Power Co.—Earnings of All Properties.
June 30 Gross Net (after Interest Preferred Bat. for

Year— Earnings. Taxes). Charges. Dividends. Com. Div.. &c.
1916-17 $6,599,517 $3,498,5.58 $1,638,611 $855,587 $1,004,3.59
191.5-16 5,613,608 3,132,177 1,552,297 614,986 964,894
—V. 105, p. 76.

People's Gas Light & Coke Co., Chicago.—Ordinance—
The "Gas Age" of New York on Aug. 1 published (upon pages 100 and

138) . further particulars regarding the new gas ordinance.
The company has notified City Clerk Igoe that it had accepted the new

gas rate ordinance.—V. 105, p- 77.

Pierce-Arrow Motor Car Co.—Earnings for 3 A 6 Mos.
ending June 30 1917.

—

3 Mos. to 6 Mns. to\ 3 Mos. to 6 Mos. to
June 30' 17. J'ne'.iO' 17.

\
June 30'17. June 30'17

Net profits-. .$1,303,376 .$2,317,562|Depreciation _ $117,-333 $234,665
Interest 9,786 15,964|Bal., surplus. 1,176,257 2,066,932
Dividends—Pref. (4%), .$400,000; common ($1)4), $312,500-. 712,500

Balance, surplus, for six months ending June 30 1917 $1,354,432
The above figures make provision for all taxes to which the company is

now subject, excepting the excess profits tax and other taxes now under
consideration by Congress but not yet become law.—V. 104, p. 2645, 2122.

Pond Creek Coal Co.—Application to List.—
Application has been made by this company to the New York Stock

Exchange for permission to list $3,500,000 capital stock. See annual
report.—V. 105, p. 288.

Porto Rican-American Tobacco Co.—Scrip Dividend.
This company has declared a scrip dividend of 4% on its stock, payable

Sept. 6 to holders of record Aug. 15. This payment is in lieu of the regular
quarterly cash dividend of 4'; .—V. 104, p. 1263, 1050.

Randolph-Macon Coal Co.—Bond Payment.—
The C'entral Trust Co. of N. V.. as trustee, announces that it will, upon

presentation of the out.standing First Mtge. bonds, pay upon each $i,000
bond the sum of $23 40, except in respect to bonds comprising the so-called
"Mackay Group." upon which payment will be made at the rate of $2 66
upon each SI.000 bond.—V 98, p. 1464.

Republic Motor Truck Co., Inc.—Neiv Vice-President.—
Lafayette M.irkle succeeds Thos. A. Burt as Vice-Pres.—V. 104, p. 1707.

HSavage Arms Corporation.—Earnings.—
3 Mos. to 3 Mos. to 6 Mos. to
Mar. 31'17. Junp30'17. Junr30'17.

Total cirnings $2.031.8.58 $462,106 $2,493,963
Interest $17,043 $14,891 .$31,934
Special and contingencj' reserve 750,000 750.000

Balance for dividends $1,264,815 $447,215 $1.712 029
Fu-st preferred dividend (1M)8,750 (IH)H.750 (3^)17, .500
Second preferred dividend (1)^)7,012 (1!4)7,012 (3)14,025
Common dividends (1 K) 132. ,5.32 (IK) 1.32,532

Balance, surplus $1,249,052 $298,920 $1..547,972
* After deducting all operating expenses including those for ordinary

repairs and maintenance, ordinary taxes and ordinary depreci. charges.
The decline in earnings for the June quarter is said to have been due to

a partial halt in operations occasioned by the necessity of changes, now

completed, in the machinery of the Utica plant, where the Lewis machine
guns are made, to make American caliber guns instead of the British type
which the plant had been manufacturing previously. Until May 28 1917
the company was known as the Driggs Seabury Ordnance Co.—V. 104.
p. 2014, 2239.

The "Wall Street Journal" of July 31 says in substance:
Savage Arms Co., which manufactures the Lewis machine gun, has just

closed a large order for these weapons for the U. S. Government. The
exact number of guns ordered cannot be learned, but it is understood ihat
It IS between 10.000 and 15.000. The amount Involved, Including extra
parts, &c., is e.stimated at close to $20,000,000.
Savage Arms Co. already has orders on hand for over 10,000 Lewis guns,

so that the new order will bring total business for this Government on its
boolts to probably 25.000 guns. The order just placed is the largest ever
received by the company, exceeding an order placed some two years ago
for 10,000 guns for Great Britain.

Before closing this order Savage Arms was booked up at Its Utica plant,
where the Lewis guns are made, to the end of the cui-rent year. The order
means capacity operations until probably the middle of 1918. The com-
pany is building a bis: addition to its plant, and output will be materially
increased when this is completed.
At the company's Sharon plant, where field artillery, shells, &c., as well

as commercial products are made, orders on hand run 18 months ahead.

—

V. 104. p. 2239.

Santa Cruz Pftrtland Cement Co.—Stock Dividend.—
This company has declared a stock dividend of 13 ';y, , payable to holders

of record July 14 last, thus increasing the out.standing stock from $4,424,700
to .$4,999,911 (par $100).—V. 83, p. 1174.

Sears-Roebuck Co.—July Sales.'—
1917—July— 1916. Increase.] 1917-7 Months-WlCi. Increase.

$11,631,764 $10,071,724 $1 ,560,040l.$96,525,201 $75,807,517 $20,717,684—V. 104, p 2645, 2348.

Shattuck-Arizona Copper Co.—Earnings.—3 Mos. to

June 30.

—

1917. 1916.
Gross value of ores

produced *S1,250,437 $1,205,741
Miscell. income 5.148 1.307
Interest received-- 6,919 ' 732

1917. 1916.
Gross income SI ,262, .503 81,207,780
Operatins expenses 563,090 502,725
General expenses.

taxes, &c 38,681 15.439

Gross iacome_ -51,262,503 il,207, 7801 Surplus .5660,732 .5689,616

* The gross value of all ores includes 16,186 lbs. of unsold copper, inven-
toried at 12}^c. a lb.

Total net earnings for the six months ended June 30 1917 amounted to
$1,356,891.

Total recovering for the quarter amounted to 3,824,297 lbs. of copper,
588,491 lbs. of lead, 52.587 oz. of silver and 482 oz. of gold. The net
operating cost per pound of refined copper was 12.239c.

During the quarter the refinery delivered 4,188,7(rr lbs. of copper, all of
which had been sold and was delivered to customers at an average gross
price of 28.796c. per lb. All of the production for the quarter was sold
except 16,186 lbs. , which was carried on the books at 12>iC. per lb.—V. 105.
p. 185.

Sheffield Farms Co., Inc.—New Name—New Stock.—
See Sheffield Farms-Slawson-Dccker Co. below.

Sheffield Farms-Slawson-Decker Co.^—New Name, &c.
This well-known milk company has changed its name to Sheffield Farms

Co., Inc., and is offering pro rata to holders of the SI.000.000 common
stock outstanding (par $100), $200,000 addition.al common stock. Share-
holders of record Aug. 1 have until Sept. 12 to subscribe to the new stock.
The authorized common capital stock is $7,500,000 (increased from $1,-
200.000 in June 1917) and pref.. $1,500,000 (outstanding $1,499,500).

—

V. 104, p. 2457.

Sinclair Gulf Corporation.—Definitive Bonds.—
The Bankers Tru.st Co. , N. Y., as trustee, is prepared to deliver definitive

First Lien 10-year convertible 6% gold bonds of this corporation in ex-
change for the outstanding temporary bonds. See offering in V. 104;
p. 869.—V. 104, p. 2348, 2239.

Sinclair Oil & Refining Corp.—Monthly Publication.—
This company, through the Winship Publishing Co.. 120 B'way, N. Y.,

has entered upon the publication of a monthly magazine devoted to the
interests of oil and its production and multitude of uses. The initial issue
comprises 32 pages, containing a number of articles of interest and numer-
ous illustrations. Glen B. Winship is editorW—V. 105, p. 395, 187, 185,

Springfield Body Corporation.—Plan Approved.—
The shareholders voted July 27 approving the plan of reorganization

calling for an increase in the capital stock to $3,2.50,000. For details of
plan see V. 105. p. 295. 186

Standard Oil Co. of California.—Death of Chairman.—
The death is reported of D. G. Scofield, Chair, of Board.—V. 104, p. 769.

Standard Oil Co. (N. J.).—Conservation of Gasoline.—
See editorial columns, page 338. in last week's issue.—V. 104, p. 2348.

Symington Anderson Co.—New Company—Gun Order.
Press dispatches state that a' company with the above name has been

formed in Maryland as a subsidiary of the (T. H.) Symington Co.. of Bait.,
which concern has received an order from the U.S. Govt, for 3,000 field
guns of the 75 mm. type. The new subsidiary is to fill this contract, and
will erect a plant at Rochester, N. Y., near the present plant of the (T. H.)
Symington Co., and will, upon completion in October, have a capacity
output of 10 guns daily. Pres. will be T. H. Symington; M. H. Anderson,
Vice-Pres. The new company will have 10.000 shares of no par value.

(T. H.) Symington Co.—New Sub. Company.—Order.—
See Symington Ander.son Co. above.—V. 104, p. 2457.

Tide Water Oil Co.—Est. Earnings 6 Mos. end. June 30.

—

Est . Earns . for S Mos . to June 30— *1917. 1916. 1915.
a Tide Water Oil Co $1,940,404 $1,363.1.50 $581,029
b Tide Water Pipe Co., Ltd 1,075,039 1.172,598 704,105
c Associated Producers Co 454,287 507.761 45.799
d Tidal Oil Co 1,506,762 1,476,379 80.325

Total .... $4,976,492 $4,519,888 $1,411,258
* The above earnings for the period in 1917 were arrived at after deduct-

ing, respectively, (i) excess war profit tax and (2) miscellaneous deductions,
viz.: (a) Tide Water Oil Co.. $180,000 and $726.0.57 (the latter including
$467,077 general expenses and taxes and $258,981 depreciation); (b) Tide
Water Pipe Co., Ltd.. $30:000 and $5,535; (c) A.ssociated Producers Co..
$25,000 and $1 .424, and (d) Tidal Oil Co., none and .$265,916. For the
corresponding periods in 1916 and 1915 those deductions were not made
until the end of the fiscal year, namely on Dec. 31.—V. 105, p. 79, 78.

Toledo Furnace Co., Cleveland, O.—Stock Increase.—
A dividend of 65';; on the issued and outstanding capital has. we learn,

been declared out of surplus earnings accrued prior to March 1 1913,
payable on July 2 1917. in the capital stock of the company at par to stock-
holders of record June 28. The auth. capital stock of the company has
been increased from $2 .000,000 to $4,000,000, the stock dividend amounting
to $1,300,000.—V. 105, p. 395.

Union Tank Line Co.—-Equipment Notes Offered.—The
Equitable Trust Co. of N. Y. offered this week on a 6%
basis for average maturities and has now sold $7,500,000

5% equipment trust gold notes, maturing in installments of

fl ,.500,000 semi-ann. from Aug. 1 1918 to Aug. 1 1920, inel.:

The notes are secured by equipment costing approximately $13. .500.000
and consisting of about 4.750 master car builders' stand.ard tank cars.

It is expected th.at the public offering of the notes will bo made soon.
See v.. 104, p. 1495.

For Other Investment News, see page 507.
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%tpoxts itn& ^ocnmtnts.

IISSOURI PACIFIC RAILROAD COMPANY
(Organised in 1917 under the laws of Missouri)

ABSTRACT OF STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE
LISTING OF ITS

FIRST AND REFUNDING MORTGAGE FIVE PER CENT. BONDS, SERIES A, DUE FEBRUARY 1 1965.

FIRST AND REFUNDING MORTGAGE FIVE PER CENT. BONDS, SERIES B, DUE JANUARY 1 1923.

FIRST AND REFUNDING MORTGAGE FIVE PER CENT. BONDS, SERIES C, DUE AUGUST 1 1926.

New York, July 6 1917.
Missouri Pacific Railroad Company (hereinafter called the

Railroad Company) hereby makes application for the listing
of the following described bonds, all issued under its First
and Refunding Mortgage, dated April 2 1917, to Guaranty
Trust Company of New York and Benjamin F. Edwards, as
Trustees:

$5,397,000 of its First and Rofunding Mortgage Five Per Cent. Gold
Bonds, Series A, heretofore distributed to the public, with
authority to add not exceeding $18,841,000 of said bonds (on
official notice of distribution to the public) at present in the
hands of the lieorwanization Managers;

$8,199,000 of its First and Hefunding Mortgage Five Per Cent. Gold
Bonds, Series B, heretofore distributed to the public, with
authority to add not exceeding $.5,442,000 of said bonds (on
official notice of distribution to the public) at present in the
hands of the Reorganization Managers;
and

$6,298,000 of its First and Refunding Mortgage Five Per Cent. Gold
Bonds, Series C, heretofore distributed to the public, with
authority to add not exceeding $2,746,000 of said bonds (on
official notice of distribution to the public) at present in the
hands of the Reorganization Managers:

making the total amount applied for: of Series A bonds
$24,238,000, of Series B bonds $13,641,000, of Series C
bonds $9,044,000.

Subject to the provisions of said First and Refunding
Mortgage, said bonds at present in the hands of the Re-
organization Managers are to be used in accordance with the
provisions of the Plan and Agreement of Reorganization, as
modified July 25 1916, of The Missouri Pacific Railway
Company and St. Louis, Iron Mountain and Southern Rail-
way Company (being the Plan and Agreement of Readjust-
ment of the Capital and Debt of said Companies dated July
1 1915, as modified July 25 1916), exclusively for the purpose
of retiring, refunding, paying, purchasing or otherwise
acquiring bonds and other obligations outstanding, and to
the extent not used for such purposes, as contemplated by
said modified Plan and Agreement, may be placed in the
treasxuy of the Railroad Company.
The authorized total issue of bonds under said First and

Refunding Mortgage is limited, unless the further consent of
a majority in amount of the stockholders of the Railroad
Company be given in accordance with the provisions of said
First and Refunding Mortgage, to an aggregate principal
amount at any one time outstanding of $450,000,000, and
further limited (a) so that the authorized total issue of such
bonds, together with all outstanding prior debts of the
Railroad Company, after deducting therefrom such bonds
reserved under the provisions of said First and Refunding
Mortgage to retire prior debts at maturity, shall not at any
one time exceed three times the then outstanding capital
stock of the Railroad Company, and (6) so that the principal

amount of such bonds at any one time outstanding and of all

such bonds then reserved under said First and Refunding
Mortgage for refunding purposes shall not exceed in the
aggregate three times the par amount of the capital stock of

the Railroad Company at the time issued and outstanding.
All said First and Refunding Mortgage Five Per Cent.

Gold Bonds presently outstanding bear interest at the rate of

five per cent, per annum from June 1 1917, payable on
August 1 1917, and semi-annually thereafter on the first day
of February and of August in each year, and at the respective
dates of maturity thereof. Said bonds of Series A mature
on February 1 1965, said bonds of Series B on January 1

1923, and said bonds of Series C on August 1 1926. The
bonds of said Series A, B and C are payable as to principal

and interest at the office or agency of the Railroad Company
in the Borough of Manhattan, City of New York, in gold
coin of the United States of America of or equal to the
standard of weight and fineness existing the second day of

April, 1917, without deduction for any tax, assessment or
govermnental charge (except any Federal income tax) which
the Railroad Company or the Trustees under said First and
Refunding Mortgage shall be required to pay, or to retain
therefrom, under any present or futiure law of the_ United
States of America or of any State, county or municipality
therein.

The First and Refunding Mortgage Five Per Cent. Gold
Bonds of Series A , B and C in coupon form are registrable as

to principal and are of the denominations of $500 and $1 ,000;

and in registered form are of the denominations of $500
$1,000, $5,000 and $10,000. The coiipon bonds and
registered bonds of said Series A, B and C are interchange-
able as between the coupon bonds and the registered bonds
of each series (except in the case of bonds of any denomina-
tion hereafter authorized less than $500, if the Board of

Directors of the Railroad Company shall so determine)

.

REDEMPTION.
All the First and Refunding Mortgage Five Per Cent.

Gold Bonds of Series A at the time outstanding (but not a
part thereof) are subject to redemption at the option of the
Railroad Company on February 1 1921, or on any interest

date thereafter at one hundred seven and one-half per cent.

(1073^%) of their face value, and accrued interest, upon
ninety days prior notice given by publication, as provided in

said First and Refunding Mortgage.
All said bonds of Series B at the time outstanding (but not

a part thereof) are subject to redemption at the option of the
Railroad Company on any interest date thereof at their face

value and accrued interest, upon ninety days prior notice
given by publication, as provided in said First and Refund-
ing Mortgage.

All said bonds of Series C at the time outstanding (but not
a part thereof) are subject to redemption at the option of the
Railroad Company on any interest date thereof at their face

value and accrued interest, upon ninety days prior notice

given by publication, as provided in said First and Refund-
ing Mortgage.

All First and Refunding Mortgage Bonds so redeemed are
to be canceled.

AUTHORITY FOR ISSUE.

The reorganization of The Missouri Pacific Railway
Company and St. Louis, Iron Mountain and Southern
Railway Company under the Plan and Agreement of Re-
organization, as modified July 25 1916 (being the Plan and
Agreement of Readjustment of the Capital and Debt of said

Companies dated July 1 1915, as modified July 25 1916),

was authorized by the Pubhc Service Commission of the

State of Missouri by its order dated November 9 1916.

Said First and Refunding Mortgage Bonds and said First

and Refunding Mortgage were authorized by resolutions of

the Board of Directors of the Railroad Company adopted at

a meeting held on March 10 1917, and by resolutions of the

stockholders adopted at a meeting held on the same day.
The creation of said First and Refunding Mortgage and the

issue of the $46,923,000 First and Refunding Mortgage
Bonds for the listing of which application is herein made,
were authorized by the Public Service Commission of the

State of Missouri by its order dated March 12 1917, known
as "Supplemental order No. 2", and the issue of said bonds
was also covered by the certificate of the Pubhc Utihties

Commission of the State of Kansas dated May 8 1917.

ORGANIZATION OF COMPANY AND HISTORY OF
REORGANIZATION

.

The Railroad Company was organized March 5 1917,
under the laws of Missouri, with a corporate duration of

nine hundred years, and -wdth a total authorized capital stock

of $300,000,000, of which $100,000,000 may be Preferred

Stock and .$200,000,000 may be Common Stock (^\^th pro-

vision for decrease in the amount of such Preferred Stock
and pro rata increase in the amount of such Common Stock
in case of conversion of Preferred Stock into Common Stock)

.

Its securities have been issued in pursuance of the Plan and
Agreement of Reorganization, as modified July 25 1916, of

The Missouri Pacific Railway Company and St. Louis, Iron

Mountain and Southern Railway Company above mentioned.
The Missouri Pacific Railway Company (hereinafter called

the Old Company) was a corporation organized in 1909 under
the laws of the States of Missouri, Kansas and Nebraska by
the consolidation of twelve companies. Shortlj'^ after its

formation, the Old Company purchased and acquired the

properties of ten additional railway companies. All the

companies whose properties were so consolidated had been
included ^\^thin the Missouri Pacific system as it had e.xisted

for some time. At the time of the formation of the Old
Company, portions of its property were subject to the hens
of certain mortgages and trust indentures (including certain

of those thereafter foreclosed as hereinafter set forth)

executed by divers companies, titles to whose properties

became vested in the Old Company. As of September 1

1909, the Old Company executed its First and Refunding
Mortgage and issued its Convertible Five Per Cent. First

and Refunding Mortgage Fifty-Year Gold Bonds, and as of

June 1 1911, the Old Company executed its trust indenture

to secure its Three-Year Five Per Cent. Secured Gold Notes.

Nearly all of said notes were from time to time thereafter

extended, up to June 1 1917, at., which date provision for

their payment was made from the reorganization funds.
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St. Louis, Iron Mountain and Southern Railway Company
(hereinafter called the Iron Mountain Company) was a
corporation organized in 1874 under the laws of the States of

Missouri and Arkansas by the consolidation of St. Louis &
Iron Mountain Railroad Company and Cairo & Fulton
Railroad Company. Thereafter, from time to time, it

extended its Une of railroad and acquired additional property
both by construction and by the acquisition of the properties

of other companies, of which other companies the greater
number were, at the time of the acquisition of titles to their

properties, controlled by the Iron Mountain Company
through stock ownership. The Iron Mountain Company
executed, as of ISIarch 15 1881, its General Consolidated
Railway and Land Grant Mortgage, and as of July 1 1899,
its Unifying and Refunding Mortgage, and as of May 1

1903, its River and Gulf Divisions First Mortgage, re-

spectively, to secure issues of bonds presently outstanding.
As of July 1 1912, the Iron Mountain Company executed its

First and Refunding Mortgage to secure its First and Re-
funding Mortgage Forty-Year Gold Bonds, and as of June 1

1913, executed its supplemental indenture to said First and
Refunding Mortgage.
The Old Company and the Iron Mountain Company-

continued in possession of their respective systems until

August 19 1915, when the properties and franchises of said

Companies respectively were placed in the hands of B. F.
Bush, Receiver, appointed by the United States District

Court for the Eastern District of Missouri, Eastern Division,
and other Courts, in suits in equity by Commonwealth Steel

Company, a creditor of both said Railway Companies, in

behaK of itself and of others similarly situated, alleging the
inabihty of the Railway Companies to meet their respective
obligations. Defaults having been made in the payment of

interest upon certain issues of bonds, and proceedings, as
hereinafter mentioned, having been instituted for the fore-

closure of certain of the mortgages and trust indentures
respectively securing them, and certain of such foreclosure
proceedings and of the suits aforesaid having been consoli-

dated, and the proper steps having been taken, sales were
held pursuant to the terms and provisions of certain Final
Decrees entered.

PURPOSES OF ISSUE.
The First and Refunding Mortgage provides that the

bonds secured thereby may be issued for purposes which may
be summarized as follows:

(a) $3,000,000 principal amount for additions, betterments, acquisitions,
additional working capital, etc.

(6) $40,434,000 principal amount to the Reorganization Managers
(comprising the greater portion of the bonds secured thereby and required
for the purposes of the Plan of Reorganization)

.

(c) $6,489,000 principal amount to refund $5,899,000 Consolidated First
Mortgage Six Per Cent. Bonds of The Missouri Pacific Railway Company
(including certain of said bonds deposited under the Plan of Reorganization)

.

(d) $127,109,500 principal amount to refund a like principal amount of
old or underlying bonds.

(c) $11,500,000 principal amount to aid in refunding.
(/) $2,937,000 principal amount to refund equipment trusts, subject to

the proviso in paragraph (h) below mentioned.
(g) Amounts requu-ed from time to time to refund bonds outstanding

imder the First and Refunding Mortgage or to retire certain other bonds or
debts as therein specified.

(h) The remaining bonds authorized to be issued under the First and
Refunding Mortgage are issuable under the restrictions therein specified
against or to provide for expenditures by the Railroad Company or certain
subsidiaries or in respect of their properties, as follows: For additions and
betterments as therein defined, for the construction and acquisition of
properties, for the acquisition of certain railroad mortgage bonds, for the
acquisition of stock of, or bonds or other evidences of indebtedness secured
by lien upon the properties of, terminal, bridge, grain elevator and similar
companies, for the acquisition of (or of all the stock and mortgage bonds of
companies owning) lands from which may be secured coal, ties, lumber,
stone or other supplies useful in the operation of the mortgaged railroads,
etc., and for the construction or acquisition of rolling stock and floating
equipment, subject to the proviso that against any bonds issued for refund-
ing equipment obligations or for construction or acquisition of rolling stock
and floating equipment, five per cent, of the amount of such bonds must
be paid in cash to the Corporate Trustee for e^ch year for twenty years, as
a fund applicable to further capital expenditures in accordance with the
terms of the First and Refunding Mortgage.

The bonds covered by this application (being the bonds
mentioned in subdivisions {h) and (c) above) were issued in
part paj'ment for lines of railroad and certain other properties
formerly owned by The Missouri Pacific Railway Company
and St. Louis, Iron Mountain and Southern Railway Com-
pany and for bonds and stock of Missouri Pacific Railroad
Corporation in Nebraska and stock of Missouri Pacific Rail-
road Corporation in Illinois, and for refunding purposes.

DESCRIPTION OF PROPERTIES AND MILEAGE.
LINES OF RAILROAD.

The lines of railroad of the Railroad Company and of
Missouri Pacific Railroad Corporation in Nebraska and
Missouri Pacific Railroad Corporation in Illinois, all of the
capital stock of which Railroad Corporations is owned by
the Railroad Company, extend in general from St. Louis,
Missouri, to Omaha, Nebraska, and Pueblo, Colorado, via
Kansas City, Missouri, and also to Texarkana, Arkansas,
Lake Charles, Louisiana, and Johnston City, Illinois, and
comprise about 6,792..57 miles of first main track in the
following states:
Missouri 1 ,444.48 miles
Kansas 2,211.46 "

Nebra,ska 348.37 "
Colorado 152.12 "

Illinois 194.20 ''

Arkansas 1,709.18 "

LouLsiana 571.14
Oklahoma 161.62 "

6.792.57 "

The Railroad Company also owTis aU, or substantially all,
of the capital stock of certain other subsidiary railway
companies hereinafter mentioned, which own in the aggregate
about 106.90 miles of first main track.

The Railroad Company also has ninety-nine year trackage
rights, under contracts dated June 15 1914, and November
27 1914, with The Texas & Pacific Railway Company and
Trans-Mississippi Terminal Railroad Company and their
predecessors in title, over about 193.26 miles of the lines of
said companies extending from Alexandria to New Orleans,
Louisiana, and, in addition to such trackage rights has a one-
half interest in permanent terminal facilities at New Orleans,
Louisiana, through the ownership of one-half of the $200,000
par amount of capital stock of said Trans-Mississippi Termi-
nal Railroad Company.

SUBSIDIARY RAILWAY COMPANIES.
Said Missouri Pacific Railroad Corporation in Nebraska

is a corporation organized under the laws of the State of
Delaware on May. 1 1917, with perpetual existence and with
an authorized capital stock of $4,000,000 par amount, all

of which capital stock has been issued and is owned by the
Railroad Company. It owns directly approximately 348.37
miles of first main track.
Said Missouri Pacific Railroad Corporation in Illinois is

a corporation organized under the lavs of the State of Dela-
ware on June 2 1917, authorized to exist for fifty years and
with an authorized capital stock of $5,000,000, par amount,
all of which capital stock has been issued and is OTvned by
the Railroad Company. It owns directly approximately
194.20 miles of first main track.
The Railroad Company also owns aU, or substantially all,

of the capital stock of the following railway companies,
which own in the aggregate about 106.90 miles of first main
track.

Dale of
Jncorpo-
ration. Duration.

April 29 1897 99 years
May 28 1901 99 years
Dec. 8 1S83 99 years

July 29 1902 50 years

Where
Incorpo-

Name— rated

.

Arkannas Cent. RR Arkansas
C'oal Belt Elec. Ry. Illinois

LUtIo Rock Jet. Ry .Arkansas
Fort Smith Suburb-

an Ry Arkansas
The Iron Mountain
RR. of Memphis-Tennessee Aug. 31 1886 Perpetual

Union Ry Tennessee • Jan. 20 1886 Perpetual
St. Joseph & Cen-

tral Branch Ry_. Missouri Sept. 16 1905 50 years
Edgewater Termi-

nal RR Missouri Nov. 19 1900 999 years
The Edgewater
Connecting Ry_. Kansas Mar. 7 1906 99 years

Cairo A Thebes RR.IlUnols Sept. 28 1905 .50 years
Natchez & So. Ry. Mississippi Dec. 17 1902 99 years

—Capital Stock— A'o. of
Authorized. Issued. Miles

% S Ownct
600,000 ,598.000 41.80
300,000 300.000
400,000 400,000a

13.43
0.59

200.000 46,000 6,72

2.50,000
100.000

1 ,300 1 .09

73,6006 13.27

1,500,000 26,700 0.67

80,000 80,000 l.SO

500.000 100.000
10.000 10.000

250,000 250.000

0.46
24.52
2.45

106.90
a $2,000 not held by or lor the account of the Railroad Company.
b $1 ,620 not held by or for the account of the Railroad Company.

LOCOMOTIVE AND CAR SHOPS.
The principal shops of the Railroad Company are located

at Sedalia, Missouri, and Argenta, Arkansas, and are large

and modern plants, capable of handling any and all kinds
of equipment repair and construction work. General loco-
motive repair shops, also modern, are located at Kansas City,
Missouri, Hoisington, Kansas, and Falls City, Nebraska.
General repair shops are located at St. Louis and De Soto,
Missouri, and smaller shops at Ossawatomie, Atchison and
Fort Scott, Kansas. The shop facilities of the Railroad
Company are ample for the present requirements.

NUMBER AND CAP.-VCITY OF LOCOMOTIVES OF SYSTEM AS
OF JANUARY 1st 1917.

Number 1,129
Weight on drivers, tons 77,692
Average weight on drivers, tons 68.8
Total weight, tons 95,296
Average total weight, tons 84.4
Tractive power , pounds 34 ,448 ,557
Average tractive pow er , pounds : 30,512

CAR EQUIPMENT OF SYSTEM AS OF JANUARY 1st 1917.
Sleel. Steel Wood

In Passenger Service— Construction. Undcrframe. Construcl'n. Tnlal.
Coaches 32 112 264 408
Combination cars Q 1 46 53
Other combination cars- 11 1 61 73
Dining cars ._ , 10 6 16
Parlor cars 4 5 9
Baggage and express cars 18 25 111 154
Postal cars 38 -.- 4 42

Total-. 109 1.54 492 755
Note.—Since January 1 1917 Steel Underframes have been applied to

45 cars of Wood Construction.
Sleel

In Freight Service-
Box cars
Flat cars
Stock cars
Coal cars
Other freight cars..

Steel Wood
Construction. Underfr.. Construc'n. Total.

495

1,978
497
896

2,002

21,532
2,213
1,582

10,144

23,560
2,710
2.478
12.641

Average
Cap.

66,483
63 ,466
67,215
79,479

Total •-.. 495 5,373 35,521 41,389 70,297
Note.—Since January 1st 1917 994 additional 100,000-lb. capacity Com-

po.sitc Gondola Freight Cars have been added.
hi Company Service—

Caboose ciirs ^ 584
Ballast cars 1 .253
Cinder cars 129
Work cars 591
Business cars- 24

Total ,:-.. 2,581

MILES OF DIFFERENT WEIGHTS OP RAIL IN FIRST MAIN
TRACK OP SYSTEM, SUBDIVIDED INTO MAIN LINE

AND BR.^NCHES.
Weight of Main Line Branches Total
Rail. Miles. Milfs. Miles
100 188.27 0.:iO 188.57
90 647.98 0.16 648.14
85 1,528.33 699.67 2,228.00
80 25.42 25.42
75.5 •-.- 43.98 4.73 48.71
75 497.75 369. ,50 867.25
70 83.30 1.24 84.54
64.5 124.13 124.13
65to60 -• 14. .56 6.50.88 665.44
56and-under 42.04 1,909.22 1,951.26

Total 3,046.21 3,785.25 6,831.46
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MILKS OK DIKI'KltKN'T KINDS OF BALLAST IN FIRST MAIN
TUACK, SUBUIVIDKI) INTO MAIN LINE AND URANCMIKS.

Kind of Main Line Branches Total
Ballast— Miles. Miles. Miles

Gravel. 1.499.89 529.99 2 029 H8
Rock 97.68 5r,.C,2 153.."JO
Cinders and slag 32.3..36 079. ,52 1 002 SS
Chatts 968.53 695.2S 1663 81
Stone dust 67.16 67.16

Total -2.889.46 2,027.57 4,917 03

OTHER SUBSIDIARY COMPANIES.
The Railroad Company also owns all, or substantially all,

of the capital stocik of tho following companies:
Where Date of Capital Stock— N.jture
Incorpo- Incorpo- Authorized. Issued. oj

Name— rated. ration. Duration. S .s Properii/.
WcstoruCoal\ /Coiil Isiiiiis

& MlnlnK. /Missouri May 27 1885 50 years 1,000,000 1.000 ,000 land miiie.s
Tlie Piioblol /St.o<'V
StDCit Yards/ Colorado Oct. 16 1902 20 years 12,5,000 12.'),000i yur<1s

Kaii!3ii3C:cnt.\ /Grain
Elevator... /Kansas Nov. 17 ISSO 100 years 100,000 100,000\ elevators

Kans:vs-Mi,<i- \ /Grain
souri Elev'r(Mi.ssouri April 2 1!»()1 .50 years 300,000 300,0001 elevators

Natch. & I,a.\Pennsyl- jCar tran*-
Ry .Transfer/ vania Oct. 31 1900 Perpetual 50,000 50,000\ fer barge.

The Railroad Company also owns stock interests in other
railway companies and in various joint facility companies,
such as terminal and union depot companies, bridge com-
panies, and a refrigerator car company. Details as to these
stock interests will be found in the annual reports of the Rail-
road Company.

FUNDED DEBT.
The First and Refunding Mortgage and the General Mort-

gage of the Railroad Company, by their terms, cover the bulk
of the above described hnes of railroad ovmed directly by
the Railroad Company and of the property and franchises
appertaining thereto, and the capital stock and bonds of
Missouri Pacific Railroad Corporation in Nebraska and the
capital stock of Missouri Pacific Railroad Corporation in
Illinois and capital stock, bonds and other obligations owned
by the Railroad Company in divers of the remaining com-
panies above described, and property, as specified in said
mortgages, hereafter acquired with bonds or the proceeds
of bonds issued under the First and Refunding Mortgage.
The mortgage and other funded indebtedness of the Rail-

road Company or secured by liens on its properties (includ-
ing mortgages subject to which the property of the Railroad
Company Avas acquired by it), the date of issue, maturity,
and interest rate thereof, are as follows:

Missouri Pacific Railroad Company—
First and Refunding Mortgage Five Per Cent. Gold Bond.s,

issued under the First and Refunding Mortgage dated April
2 1917. of Missouri Pacific Railroad Company to Guaranty
Trust Company of New York and Benjamin F. Edwards, as
Trustees: Principal

Amounts.
Series A, maturing February 1 1965 .121,238,000
Series B, maturing January 1 192:3 13, (ill,000
Series C, maturing August 1 1926 9,044,000

$46,923,000
General Mortgage Pour'Per Cent. Gold Bonds, i-ssued under the

General Mortgage dated April 2 1917, of Missouri Pacific
Railroad Company to Bankers Trust Company and Benjamin
P. Edwards, as Trustees, and maturing March 1 1975 851,350,000

Included within the $24,238,000 principal amount of
First and Refunding Mortgage Bonds, Series A, and the
$51,350,000 principal amount of General Mortgage Bonds,
above specified, are .$6,424,000 principal amount of bonds
issued under Section 3 of Article Three of said First and
Refunding Mortgage and .$1,775,000 principal amount of
bonds issued under Section 2 of Article Two of said General
Mortgage, which (together with portions of tho preferred
stock of said Railroad Company) may, subject to the pro-
visions of said mortgages respectively, be applied, as pro-
vided by said modified Plan, only for the puriwse of refund-
ing, paying, purchasing or otherwise acquiring bonds of the
following described issues, of which there may remain out-
standing in the hands of the public and not deposited under
the Plan pending the consummation of the reorganization
not exceeding the respective amounts shown: $5,840,000
principal amount of The Missouri Pacific Railway Com-
pany's Consolidated First Mortgage Six Per Cent. Bonds
due 1920, $216,000 principal amount of The Missouri
Pacific Railway Company's Lexington Division Five Per
Cent. First Mortgage Bonds, due 1920, $1,632,000 princi-
pal amount of The Central Branch Union Pacific Railway
Company's First Mortgage Four Per Cent. Gold Bonds,
due 1948, $143,000 princinal amount of The Central
Branch Railway Companv's First Mortgage Four Per
Cent Gold Bonds, due 1919, and $6,000 orincipal
amount of The Leroy find Caney Valley Air Line Rail-
road Companv's Five Per Cent First Mortgage Bonds,
due 1926. Said $6,424,000 princioal amount of Fir.st

and Refunding Mortgage Bonds. Series A, $1,775,000
principal amount of General Mortgage Bonds ana $222,-
000 oar amount of preferred stock will not be so out-
.standing in the hands of the public contemporaneously
with the bonds above described, but may become so out-
standing in the hands of the pviblic from time to time as
such bonds are refunded, paid, purchased or otherwise
acquired. There have been acquired by said Railroad
Company and pledged or assigned under its First and
Refunding Mortgage the remaining bonds outstanding
under the mortgages respectively securing the bonds in
this paragraph above described.

Pacific Railroad (of Missouri)—
Extended four per cent. First Mortgage Gold Bonds of Pacific

Railroad (of Missouri) maturing August 1 1938, issued under
a mortgage dated July 15 1868, made by said Railroad to
Urial A. Murdock. James Punnett and Luther C. Clark, as
trustees --- $6,996,000

Extended five per cent. Second Mortgage Bonds of Pacific
Railroad (of Missouri) maturing July 1 1938, issued under a
mortgage dated July 1 1871. made by said Railroad to Edwin
D. Morgan and Joseph Seligman. as trustees $2,573,000

Extended five per cent. St. Louis City Real Estate Renewal
Bonds of Pacific Railroad (of Missouri) maturing May 1 1938,
and issued under a mortgage dated April 19 1872, made by
said Railroad to Rufus J. Lackland and Dwight Durkee. as
trustees $800,000

Carondelet Branch extended four and one-half per cent first
mortgage bonds of Pacific Railroad (of Missouri) maturing
Oclober 1 1938. and Lss\i(?d under a mortgage dated October
1 1873, made Ijy said Railroad to Jesse Seligman and James
Baker, as trustees _ $237,500
Missouri Pacific Railway Company—

Extended four per cent. Third Mortgage Bonds of MLssouri
Pacific Railway Company (rf predecessor of tho Old Com-
pany and of the Railroad Company) maturing July 1 1938
and issued undc^r a mortgage dated November 1 ]8"76, made
by said Company to the National Trust Company of the City
of New York, as trustee $3,828,000
The Verdigris Valley Independence and Western Railroad
Company—

Five per cent. First Mortgage Gold Bonds of The Verdigris
Valley Independence and 'Westorn Railroad Company
maturing Marcli 1 1926, and issued under a mortgage dated
February 1 l88o, made by said CJompany to American Loan
and Trust Company as trustee $806,000
St. Louis. Iron Mountain and Southern Railway Company—

General Consolidated Railway and Land (Jrant Mortgage Five
Per Cent. Bonds of said Company (herein sometimes called
the Mountain Company) maturing Ajjril 1 1931, and issutid
under a mortgage dated March 15 1881. mafle bv the Iron
Mountain Company to The Mercantile Trust Company, as
trustee S43 .090,000

Unifying and Refunding Four Per Cent. Gold Bonds of the Iron
Mountain Company maturing July 1 1929. and issued under
a iiio:-tgage dated July 1 1899. made by the Iron Mountain
Company to -Miaropolitan Trust Company of the City of
New York and Robert R. Hutchinson, as trustees $30,551,000

River and Gulf Divisions First Mortgage Four Per Cent.
Thirty-Year fiold Bonds of the Iron Mountain Company
maturing May 1 1933, and issued under a mortgage dated
May 1 1903, made by the Iron Mountain Company to The
Mercantile Trust Company and William K. Bixby, as
trustees , .$34,548,000
Little Rock and Hot Springs Western Railroad Company~=-

First mortgage four per cent, bonds of Little Rock and Hot
Springs Western Railroad Company maturing .Inly 1 1939,
and i.ssued under a mortgage dated July 19 1899. made by
Little Rock and Hot Springs Western Railroad Company to
St. Louis Trust Company, as tru-stee $1,140,000

Pine Bluff and Western Railroad Company—
20-Year First Mortgage Five Per Cent. (5%) Gold Bonds of

Pine Bluff and Western Railroad Company maturing October
1 1923, and issued under a mortgage dated October 1 190'i,
made by Pino Bluff and Western Railroad Company to
American Central Trust Company, of St. Louis, as trustee .5880,000

Tthe Missouri Pacific Railway Company—
Equipment Gold Notes. Series 2. issued under an indenture
dated November 1 1911, and payable with interest at the
rate of five per cent, per annum in nine semi-annual pay-
ments of $147,000 each on November 1 1917, and on the first
day of May and of November in each year, 1918 to 1921,
inclusive $1 .323 .000

Equipment Trust Certificates, Series 3, is.sued under an in-
denture dated December 1 1914. and payalile with interest
at the rate of five per cent, per annum in fifteen semi-annual
installments of $14,000 each on December 1 1917. and on the
first day of June and of December in each year, 1918 to 1924.
inclusive $210,000

.S(. Louis. Iron Mountain and Southern Railway Company—
Iron Mountain Car Trust Obligations. Series V. issued under
an indenture dated June 1 1913, and payable with interest
at the rate of five per cent, per annum in two annual pay-
ments of $44,000 each on the first day of June in 1918 and
1919, and three annual payments of $45,000 each on the
first day of June in each year, 1920 to 1922. inclusive 3223,000

Equipment Gold Notes. Series 2. issued under an indenture
dated November 1 1911. and payable with interest at the
rate of five per cent, per annum in nine semi-annual pay-
ments of $145,000 each on November 1 1917. and on the first

day of May and of November in each year, 1918 to 1921.
inclusive $1 .305 ,000

Equipment Trust Certificates. Series 3, Issued under an inden-
ture dated March 2 1914, and payable with interest at the
rate of five per cent, per annum in twelve semi-annual pay-
ments of $25,000 each on September 1 1917. and on the first

day of each March and of each September thereafter up to
and including March 1 1923. and in one payment of $22,000
on September 1 1923-__ $322,000

Equipment Trust Certificates, Series 4, issued under an inden-
ture dated December 1 1914. and payable with interest at the
rate of five per cent, per annum in fifteen semi-annual pay-
ments of $20,000 each on December 1 1917. and the first day
of Jtme and of December in each year. 1918 to 1924, inclusive $300,000

LIEN.
Said First and Refunding Mortgage recites that it is a

direct first mortgage upon about 1,958.62 miles of raikoad,
and a direct mortgage on about 4,189.47 miles additional,
making a total direct mortgage mileage of about 6,148.09
miles in addition to the mileage (about .542 ..57 miles) now
represented by pledged securities of Missouri Pacific Rail-
road Corporation in Nebraska and Missouri Pacific Railroad
Corporation in Illinois, making a total mileage subject,
directly or indirectly through pledge of collateral, to the
mortgage, of about 6,690.66 miles.

COLLATERAL SECURITY.
The following-described shares of capital stock have been

pledged directly wath the Corporate Trustee under the First
and Refunding Mortgage:

Par
Name of Company— Amounts

Missouri Pacific Railroad Corporation in Illinois $5,000,000
Missouri Pacific Railroad Corporation in Nebraska 4.000.000
The Baring Cross Bridge Company 150.000
Cairo and Thebes Railroad Company 9,300
The Edgewater Connecting Railway Company 99.500
Edgewater Terminal Railroad Company 79.500
Fort Smith Suburban Railway Company 45.600
The Iron Mountain Railroad Company of Memphis 700
Natchez and Southern Railway Company 246.500
Natchez and Louisiana Railway Transfer Com.pany 49.500
St. Joseph and Central Branch Railway Company 26,000
Union Railway Company (of Memphis) 77,480

Total .$9,784,080

i!

The following-described bonds and notes have been
pledged du-ectly with the Corporate Trustee under the First
and Refunding Mortgage:

i
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Principal

Description— "
Ainounts

The Missouri Pacific Railway Company:
Consolidated First Mortgage 6% Bonds, dated November

1 1880, due November 1 1920 $8,722,000
Lexington Division 5% First Mortgage Bonds, dated

October 1 18S0, due August 1 1920 164,000
The Central Branch Union Pacific Railway Company:

First Mortgage 4% Gold Bonds, dated June 30 1898, due
June 1 1948 816,000

The Central Branch Railway Company:
First Mortgage 4% Gold Bonds, dated October 2 1899,
due February 1 1919 3,168,000

The Leroy and Caney Valley Air Line Railroad Company:
First Mortgage 5% Bonds,dated July 1 1886,dueJuly 1 1926 509,000

Missouri Pacific Railroad Corporation in Nebraska:
5% Gold Bonds due February 1 1965 9,050,000

The Iron Mountain Railroad Company of Memphis:
First Mortgage 6% Bonds, dated November 10 1888, due
August 1 1920 . 500,000

St. Joseph and Central Branch Railway Company:
Demand Notes 702,766

Total.- $23,631,766

The following-described additional bonds have been as-

signed under the First and Refunding Mortgage, being
bonds which the Railroad Company will be entitled to

receive, against the issue of its bonds and stock therefor,

and which are to be deUvered to the Corporate Trustee
under the First and Refunding Mortgage upon their receipt

by the Railroad Company (provision having been made
under the Plan of Reorganization for such issue):

Principal
Description— Amounts

The Missouri Pacific Railway Company:
Consolidated First Mortgage Six Per Cent. Bonds, dated
November 1 1880, due Nov. 1 1920 $342,000

Lexington Division li'ive Per Cent. First Mortgage Bonds,
dated Oct. 1 1880, due Aug. 1 1920 264,000

The Central Branch Union Pacific Railway Company:
First Mortgage Four Per Cent. Gold Bonds, dated Jime
30 1898. due June 1 1948 50,000

The Central Branch Railway Company:
First Mortgage Four Per Cent. Gold Bonds, dated Oct. 2

1899, due Feb. 1 1919 148,000

Total... : $804,000

MISSOURI PACIFIC RAILROAD COMPANY—TENTATIVE CON-
SOLIDATED BALANCE SHEET AS OF OPENING OF BUSINESS
JUNE 1 1917 ON THE BASIS OF THE REORGANIZATION

BEING FULLY CONSUMMATED ON THAT DATE.
ASSETS.

Capital assets:
Road and equipment $348,945,314 11
Sinking funds 49,615 52
Deposits in lieu of mortgaged property

sold 80 ,898 42
Investments in transportation and ter-

minal companies 24,006.290 30
Investments in other companies 3 ,024 ,4(39 36— $376,106,587 71

Current assets:
Ca.sh $4,086,948 16*
Special deposits 297,138 53
Loans and bills receivable 5 ,932 47
Traffic and car service balances receiv-

able 3,088 37
Net balances receivable from agents

and conductors 2,302,204 08
Miscellaneous accounts receivable 4,125,890 69
Materials and supplies 6,06 1,444 97
Interest and dividends receivable 35.350 31
Other current assets 211,315 56—

• 17,129,313 14
Deferred assets:
Working fund advances $65,085 36
Other deferred assets 8i2 96— • 65,898 32

Unadjusted debits:
Rents and insurance premiums paid

in advance $20,272 19
Other unadjusted debits 221,295 75

24 1,567 94
$393,5437367 11

*Of this cash, $2,151,975 has since been used by the Railroad Company
to pay for new freight cars acquired by the Railroad Company from the
manufacturers under arrangements previously made by the Receiver.

LIABILITIES.
Capital Stocks:

5% Preferred—Cumulative ftom Jvme 30
1918—718,001 shares .$71,800,100 00

Common—828,395 shares 82,839,500 00
$154,639,600 00

Funded debt:
Equipment obligations maturing to
June 30 1918 $746,000 00

Other issues of old companies 128,458,620 00
Issues of new Company 98,273 ,500 00

?27,478,120 00

$382,117,720 00
Current liabilities:

Loans and bills payable $120,000 00
Traffic and car service balances payable 1,303,387 17
Audited accounts and Tvages payable 6,682,873 02
Miscellaneous accounts payable 408,303 22
Interest matured unpaid 304,365 00
Unmatured interest accrued 1,275,238 76
Unmatured rents accrued 260,104 25
Other current liabilities 450 ,707 10

. 10,804,978 52
Deferred liabilities 135,808 96
Unadjusted credits 484,859 63

$393,543,367 11

The capital liabilities of the new Company as shown in the foregoing
balance sheet include the securities provided under the Reorganization
Plan against bonds of various issues dealt with by the Plan but not yet ac-
quired, and such bonds, aggregating on June 1 1917 $7,849,000 principal
amount, are accordingly not shown as ifabilities.

The Directors (elected annually) are: Benjamin F. Bush,
St. Louis; Nicholas F. Brady and Harry Bronner, New York;
Carl R. Gray, Baltimore; Alexander J. Hemphill, New York;
Charles E. Ingersoll, Phil'adelphia; WiUiam H. Lee, St.
Louis; John H. McClement and Edgar L. Marston, New
York; John T. Milhken, St. L*uis; Finlgy J. Shepard, New
York; Edward C. Simmons, St. Louis; Comehus VanderbUt,
New York; C. Minot Weld, Boston; Albert H. Wiggin, New
York; R. Lancaster Williams, Baltimore, and W. H. Will-
iams, New York.
The Officers are: B. F. Bush, President; Finley J. Shepard,

Vice-President; A. Robertson, Vice-President; J. G. Drew,
Vice-President; J. M. Johnson, Vice-President; Edward J.
White, Vice-President and General Solicitor; H. M- Adams,
Vice-President; H. L. Utter, Secretary and Treasurer; O. B.
Huntsman, Assistant Secretary and Assistant Treasurer;
F. W. Irland, Assistant Secretary; F. M. Hickman, Local
Treasurer in St. Louis.
The Finance Committee is constituted as follows: Harry

Bronner, Chairman; B. F. Bush, Nicholas F. Brady, Alex-
ander J. Hemphill, John H. McClement, Finley J. Shepard
and W. H. WiUiams.
The fiscal year of the Raih-oad Company wiU end on the

31st day of December.
The annual meeting of the stockholders of the Railroad

Company is to be held on the second Tuesday of May in

each year, in the City of St. Louis, Missouri.
The principal office of the Railroad Company is located

at St. Louis, Missouri. The Railroad Company also main-
tains an office at 120 Broadway, New York City.
The New York office for registration and transfer of First

and Refunding Mortgage Bonds is the office of the Guaranty
Trust Company of New York, 140 Broadway, New York
City.

United Coal Corp., Ch.ica,go.-rBonds Called.—
This company has called on Oct. 1 at 105 and int. at Chicago Savings

Bank & Trust Co. 472 First Serial gold 6% bonds of $1,000 each, 196 of
$500 each and 194 of $100 each, totaling $589,400. The original issue of
$700,000 was offered by the Chicago Savings Bank & Trust Co. On
April 1 1917 $50,000 of the issue matured and were paid off. See V. 102,
p. 1442.

United States Glass Co.—Status.—Referring to an effort
of a stock broker to secure proxies for the next annual meeting
to be held Aug. 29, Pres. Marion G. Bryce says in part:
The members of the present board took charge of the company about

five years ago. It was then in desperate straits; its future apparently
hopeless: indebted to the banks of Pittsburgh in the sum of $560,000. It
is now in good financial condition and has reduced the bank indebtedness
to$127,500. IthaspaidadiWdendof ?1 a share ($32,000, V. 104, p. 2656),
and within the next 30 days another suljstantial reduction will be made in
'ts indebtedness. If need be, the < ntire debt could be wiped out at once.
The only other indebtedness, excluding current bills, is the outstanding
Dond issue of $390,000, which is due in six years, and a mortgage on a cer-
tain piece of property of the Glassport Land Co. amounting to .1516,000,
which for good reason has not been paid off.
At the earliest possible moment a complete statement for the fiscal year

ending June 30 will be mailed to each stockholder.—V. 104, p. 2656.

U. S. Industrial Alcohol Co.—Two Extra Cash Dividends
of 16% Each for 1916 and 1917, Respectively.—The directors
on Thursday declared (a) out of surplus accumulated prior
to Dec. 31 1916 an extra cash dividend of 16%, to be paid
Oct. 1 to holders of record Aug. 20, and (6) a dividend of 16%
for year 1917, to be paid Dec. 1 to holders of record Oct. 20.

Statement Issued by the Company after Directors' Meeting Aug. 2.
During the last few years it has been necessary to provide additional

giants and equipment to take care of the company's rapidly expanding
usiness. The board deemed it wise to pay for these out ofearnings rather

than to create obligations of a more or less permanent character. The com-
pany's building and development program has been practically completed.
The floating debt has been extinguished and the output for the current

year has been satisfactorily and firmly sold. The company has set aside
out of earnings for the first half of 1917 the sum of $1,500,000 as a reserve
to cover Federal corporation taxes.

It has therefore been decided to declare a dividend at a rate which It
now seems reasonable to expect can be maintained imder after-war condi-

tions, owing to the entry of the company and its various subsidiaries into
additional fields of production which promise to be profitable under peace
conditions.

Accordingly, a cash dividend of 16% has been declared out of surplus
accumulated prior to Dec. 31 1916, for the year 1916, to be paid on Oct. 1

1917 to holders of record on Aug. 20, and a dividend of 16% for the year
1917, to be paid on Dec. 1 to holders of record on Oct. 20.

It has been deemed advisable to defer consideration for the time being
of the accumulated surplus of the company.

[There has been some talk that certain interests were in favor of retiring
the $6,000,000 preferred stock, but it is said that this question was not
actively discussed at the meeting.] Compare annual report, V. 104,
p. 860, 1050.

U. S. Steel Corporation.—Earnings for Quarter and Half-
Year ending June 30 1917

—

Extra 3% Dividend— Taxes.—
See "Annual Reports" on a preceding page.—V. 105, p. 395, 186, 78.

Embargo Ordered on All Ship Steel, Effective Aug. 15.

—

See "Banking, and Financial" Department on a preceding page.

—

V. 105, p. 395, 186.

United Zinc Smelting Corp., N. Y.—Sub. Co. Control.—
This company announces that on Aug. 1 it took over the management

of the Pearlman Co. and the Clarksburg Zinc Co. plants at Clarksburg,
W. Va.—V. 104, p. 2.341.

Utilities Development Corp.—Guaranteed Bonds Offered.
See Indiana Power & Water Co. in V. 105, p. 75.

Virginia-Carolina Chemical Co.—Earnings.—

Mov 31 Vrs. 1916-17. 1915-16. I 1916-17. 1915-16.
Net earnings.$5,905,249 $5,427.467 1 Preferred divi-
Otherincome- 240,3801 dcnds (8%) $1,600,944 $1,600,472

iCom.div.(Ui) 419,766
Total $5,905,249 $5,667,8471

Int., disc, &c.$1,248,863 $1,160,2981 Bal.. surp. .$2,635,676 .$2,907,077

The total surplus May 31 1917 was $15,608,1.34, after deducting $202 ,918
adjustment of capital assets, &c.—V. 104, p. 368.

Wisconsin Gas & Elec. Co., Racine, Wis.—Stock Inc.
The shareholders of this company, controlled by the North American Co.,

have voted to incmase the authorized capital stock from $2,750,000 to
$3,3"50,000, the proceeds of the new stock to provide for extensions to the
generating and transmission system.—V. 104, p. 1806.
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COMMERCIAL EPITOME
Friday Night, Aug. 3 1017.

Uncertainty as to just wliat will bo dono with tlio Food
Control Bill and as to how far the (Jovcirnment will >^o in

fixing i^rices and regulating particular trades, still undoubt-
edly has the effect of checking new business for the time
being. Everybody is watching Washington for a clew on this

weighty subject. P^verybody would be glad to see the mat-
ter settled once and for all and the suspense ended. Trade,
too, is still hampered by railroad congestion, the scarcity of
raw materials and the decreasing supply of labor, a fact
which, it is feared, may yet become a disturbing feature in

American trade as the draft progresses. Already at New
Bedford , Mass

.
, nearly 5% of the cotton workers have joined

the navy or the army in one shape or another. Meanwhile,
it is a regrettable fact that the cotton crop, according to the
Government report of Aug. 1, may again be short for the
third year in succession. Kansas and Oldahoma grain crops
would be the better for rain and probably the Texas cotton
crop also. The extraordinary heat in this city and else-

where in this country, especially on the Atlantic seaboard,
has latterly interfered with business. Some of the mills

and factories have closed do\vn temporarily. Corporations
and also some commission houses , have given their employees
half holidays. The New York Stock Exchange, the Cotton
Exchange, the Produce Exchange, the Chicago Board of

Trade and the Coffee Exchange will close to-morrow on
account of the great heat or to enable their members to re-

cuperate from its effects. The remarkable temperatures for
this latitude, day after day, of 95 to 98 degrees officially,

and much higher than that—100 degrees or more—on the
street level, not only in New York but in other cities, have
restricted business in many different branches, and in this

city have interfered with the operation of some of the city's

surface and subway transit lines. The big shopping district

has also felt its baleful effects. In the boroughs of Manhat-
tan, Brooklyn and the Bronx hundreds have been prostrated
and many killed and the casualties in other cities have also

been severe. Thousands have had to sleep in the public
parks or on the open streets. The great heat wave will take
its place in the history of the metropolis hke the great bliz-

zard of March 12 1888. Export trade is light. Trade in

general is more on a war basis than anything else. On the
other hand, although new business lags, many industries are
still very busy on old orders. Steel mills are plentifully

supplied. Many believe now that the Government's pur-
chases of steel may exceed the predicted 3% of the total

producing capacity of the United States. The Government
has bought 150,000 tons of steel rails. Shipbuilding is ac-

tive and is expected to be more so than ever now, that the
way seems ctear to go ahead and do something besides dis-

pute about methods and material. The food question seems
rather less pressing,' what with big grain crops and increased
crops of vegetables. It is stated that the potato crop is

150,000,000 bushels larger than that of last year. Lumber
has been active, partly owing to the building of ships and
cantonments, though ordinary building, it is true, is held in

check by high costs. Coal mining is active. Green vege-
tables are plentiful and cheaper. Taking the business of the

United States as a whole, it is by no means in bad shape.
STOCKS OF MERCHANDISE IN NEW YORK.

Aug. 1 '17. July 1 '17. Aug. 1 '16.

Coffee, BrazU... bags. 1.394,040 1,719.843 938,700
Coffee, Java mats. 19.111 20,514 28,381
Coffee, other bags. 675,592 2,585,492 596,880
Sugar tons. 130,462 110,157 95,735
*Hldes No. 15.000
Cotton bales.. 59,883 78.958 105,504
Hanila hemp .. bales. 375 2,500
Flour .bbls. 31.300 40.800 58.300

* Not published during war.

LARD higher; prime Western, 21.85e.; refined to the Con-
tinent, 22@25c.; South America, 22.75c.; Brazil, 23.75c.

Futures decHned for a time, owing to a drop in grain and
hogs and a resumption of work by the striking switchmen at

Chicago. Later came a rise on covering. In Liverpool

stocks are moderate and the demand fair. July provisions

advanced on the 31st, with the exception of pork. Al-

though the stock of lard increased noticeably during July,

this fact was overshadowed by large buying by the Belgian

Relief Commission. To-day prices advanced. Chicago
houses with Eastern connections were large buyers of lard

and ribs. Prices show a sharp advance for the week. To-
day hogs were 5 cents higher, touching $16 40.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAQO.
Sat. Mon. Tues. Wed. Thurs. Fri.

Julydelivery cts.20.57 20.67 21.00 21.10
September delivery 20.77 20.82 21.15 21.25 21.52 21.95

PORK firm; mess, $43@$43 50; clear, $40@,$42 59; beef

products firm, mess, $29@$30; extra India mess, S45@$46.
Cut meats higher, pickled hams, 10 to 20 lbs., 20M@223^c.;
pickled bellies, 27@28c. In Liverpool provisions have been
firm. Shipments from Scandinavian countries have been
small. American offerings, moreover, have been moderate.
There was a good demand in Liverpool for hams, shoulders

and bacon. Butter, creamery, 40^@41c. Cheese, State,

22@22>^c. Eggs, fresh, 39@40c.
COFFEE quiet; No. 7 Rio, 9V»c.; No. 4 Santos, 10^®

lOJ^c; fair to good Cucuta, ll@113^c. Futures declined
owing to lower Brazilian markets, hedge selling against cost

and freight purchases in(;reasing receipts, and the smallness
of the spot demand. Peace talk has been for the most part
ignored; it is distrusted. But there has been less peace talk
of late and trade is halted by the uncertainty as to what wiU
be done at Washington about the proposed excise tax. Now
and then, however, prices have rallied on covering of shorts.
To-day prices closed 12 to 13 points higher, with the total
sales estimated at 13,750 bags. Prices show a net rise for
the week. Following are closing quotations:
August ..ct87..S4@7.86 December ct.s7.90®7.8') April cts.8.20@8.21
8 'pt mber..7.90(<97.91

1
January 8.04^8.05 iVIay 8.25@8.26

October 7.93(<«7.9l Kobruary ...S.09rc<,^.l(i i June 8.30(^8.31
November ..7.9G@7.97| March 8.15@8.16; July 8.34@8.35

SUGAR higher; centrifugal, 9G-degrees, test, 7.14c.;
molasses, 89-degrees test, 6.14c.; granulated, 8.15@8.50c.
Futures have reacted now and then on selling for Cuban
account, but spot raw prices have been firmer, while refined
advanced. Neutral countries have been in the market for
liberal quantities. Refiners are understood to be sold ahead
to the latter part of September. And Canada has been
buying raw sugar. This has, in a measure, offset the
suspension of buying by the British Commission. The
Commission is said to have bought 200,000 tons of Mauritius
for distant delivery. Canadian refiners have large con-
tracts. The hot weather in this country has naturally
stimulated trade. Himely says the crop movement in Cuba
up to date is 2,848,993 tons, as against 2,917,516 tons during
the same time last year; stocks at all ports 514,363 tons,
against 527,000 tons last year. Wall Street has bought
September. Latterly the demand for granulated has in-
creased, both for the home and foreign trade at higher
prices. Offerings of raw sugar from Cuba were small.
To-day prices closed 4 to 15 points higher, with total sales
estimated at 4,000 ton). Prices are higher for the week.
August . cts.6.17@6.13 Novembercts5.93@5.94 March ..cts.4.97@4.98
September -.6.13@6.14 December... 5.6'^@5.64 April 4.98@5.0O
October 6.03@6.04 January 5.24@5.25,May 5.01@5.03

February ...4.97@4.9sl

OILS.—Linseed higher; city raw, American seed, SI 20 @^
$1 21; city boiled, American seed, $1 21@$1 22; Calcutta,
SI 40. Lard prime $1 86 @.S1 90. Cocoanut, Cochin, 21c.;
Ceylon 18c. Com 14c. Palm, Lagos 1734c. Soya bean
13^@14c. Cod, domestic 86@88c. Spirits of turpentine
423^c. Strained rosin, common to good, $5 85. Cotton-
seed oil higher on the spot at 14.25c. Closing prices were
as follows:
Aug ---cts.l4.40@14,50
September. 14.9 I ©14.98
Oct Ob 'r.._ 14.99® 15. 01

Feb_..cts.l4.68@14.7a
March -..14.72@14.85-

Kansas and Okla-
homa 18&

Caddo. La., light. 1 90

Nov __cts-14.82@14.88
December. 14.82® 14.88
January ..14.72 ©14.73

PETROLEUM higher; refined in barrels $10 30@$11 35;
bulk $5 50@$6 50; eases $14 25@$15 25. Naphtha, 73 to
76 degrees, in 100-gallon drums and over, 45c. Gasoline
firm; motor gasoline in steel barrels, to garages 24c., to con-
sumers 26c.; gasoUne, gas machine, steel, 41c.; 72 to 76 de-
grees, steel and wood, 38c.; 68 to 70 degrees, 28@32c. The
Mid-Continent has been adding more big wells. Efforts wiU
be made to increase the output in California. Only routine
news of no very interesting kind comes from the Eastern
fields. Drilling will be done in Arkansas; oil has not yet
been discovered there, but big purchases of land have been
made with a view of developing weUs if any are found.
Closing prices are as follows:
Pennsylvania dark S3 10 North Lima .$1 88; Illinois, above 30
Cabell 2 37 1 South Lima 188 degrees SI 92
Mercer black 2 18! Indiana 178" - --

.

Crictaton 140 Princeton 192
Coming 2 46 'Somerset, 32 deg.. 2 20 . „
Woo»t«c 2 18 Ragland 1 00 Caddo, La.. heavy. 100
Thrall 170 Electra 1 70;Canada 2 28
Strawn 170 Moran 170!Hurable 100
De Soto 180 Plymouth 1 88' Henrietta.. 170
TOBACCO.—Unprecedentedly high prices have been paid,

it is said, for the New England crop. Recent hail storms did
much damage, especially in Massachusetts. The crop gener-
ally is several weeks late, but the recent hot weather, it is-

believed, will force the growth. Many have been awaiting
with great interest the inscription on Aug 3 of Java and
Sumatra. It promised to be a big event. The weekly
Government weather report states that the plant made good
growth during the week. Harvesting is in progress as far
north as North Carolina and Kentucky. To-day the in-

scription offered here consisted of 4,500 bales of Sumatra
and 1,419 bales of Java. This was the second tobacco in-
scription ever held in this country. Manufacturers were
here from all over the country, so great was the interest felt.

A total of 4,200 bales of Sumatra were sold at $3 to $4 25
per pound, and 1,419 bales of Java at $1 25 to $1 60 per
pound, which are certainly eloquent prices.

COPPER firm. Lake here on the spot, 28}^@29c.;
electrolytic, 29@293^c.; for third quarter electrolytic, 28

@

29c. To-day some thought holders are a bit anxious to sell.

What will the Government do is the great question. Lead
on the spot at 103^@113^c. How much will the Govern-
ment require during August? That is the great question
at the moment. The action of the Committee is eagerly
awaited. Spelter higher, spot 8>-2@85^c. The demand is

moderate; there are no striking features. September, how-
ever, has been firmer than spot or August; latterly 85^@8Mc.
Tin higher; spot 633^@64c., but an absence of Liverpool
cables has at times checked trade. So has the extreme heat,

STEEL has been quiet, as it is hard to get material ex-
cept for work on Government contracts. But manufac-
turers of agricultural implements and railroad equipment
are also favored by the mills at the expense of other con-
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sumers. Meantime, prices are uncertain. Those to be
paid by the Government have yet to be determined. Those
to outside private consumers will be adjusted to some ex-
tent at least, it is argued, by the natural drift of the market.
PIG IRON has been quiet and according to some reports

rather weaker. Buyers hold aloof. They are awaiting de-
velopments. Prices, in the meantime, have been somewhat
irregular. An easier tendency has been confined largely to
steel-making iron. Foundry, on the other hand, has been
rather §teady, thou'^h without the old firmness. Both
buyers and sellers are biding their time with an eye on
Washington. Meantime iron for early delivery is scarce
and held with muth more confidence than that for distant
deliver. The other day 1,000 tons of foundry iron were
sold for August shipment for export.

COTTON
Friday Night, Aug. 3 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
35,478 bales, against 43,474 bales last week and 41,665
bales the previous week, making the total receipts since
Aug. 1 1917 15,880 bales, against 27,234 bales for the
same period of 1916, showing a decrease since Aug. 1 1917
of 11,354 bales.

Sat. Mon. Tues.
'

Wed. Thurs. Fri. Total.

Galveston 1.081 1.935 4,764 1,477 1,056 599 10.912
Texas City
New Orleans 829 937 3,245 469 5,480
Mobile 167. 17 7 191
JjicksonvlUe 600 600
Savannah 873 765 753 383 2,011 1,097 5,882
Brunswick

i 2,000 2,000
Charleston 201 484 828 201 296 2,010
Wilmington 25 25
Norfolk 16 359 113 169 140 464 1,261
New York 68 1 36 104
Boston 265 911 706 2,071 547 4,500
Baltimore 1,126 1,387 2,513
Philadelphia ....1

Totals this week. 3.265 4,975 11,358 2,893 5,496 7.491 35,478

The following shows the
since Aug. 1 1917 and the
last year:

week's total receipts, the total
stocks to-night, compared with

Receipts to
Aug. 3.

1917. 1916. Stock.

This
Week.

Since Aug
1 1916.

This
Week.

SinceAug
1 1915. 1917. 1916.

Galveston
Texas City
Aransas Pass
New Orleans
Mobile ..

10,912

5",480

191

"600
5,882
2,000
2,010

25
1.261
104

4.500
2,513

3.132

""'469

24

'"600
3,491
2,000
1,325

25
773
3«

2.618
1,387

16,521

12", 175
5,012
5,298

4'.507
2.500

66
2,743
4.083
250
871
128

6,753

""7'3i8
3.690

3',562
2,500

60
1,262
1.480

50
431
128

90.193
3,787

l"4"5".823

8,114

'"3".206

56.216
15.500
6.562

47.625
57.852
65.801
9,376

25.000
3.150

61,542
8,840

50
114,774
15.953

"r,627
66,766
2,000

21,986
57,811
33,154
99,349
10,013
2.071
1,191

Pensacola
Jacksonville
Savannah
Brunswick
Charleston
Wilmington
Norfolk
New York
Boston .

Baltimore
Philadelphia

Totals 35.478 15.880 54,154 27,234 538.199 496,527

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons :z

Receipts at— 1917. 1916. 1915. . 1914. 191,3. 1912.

Galveston
TexasCity,&c
New Orleans.
Mobile
Savannah
Brunswick
Charleston.&c
WUmington..
Norfolk
N'portN..&c.
All others

10,912

"5",4'<0

191
5.882
2,010
2,010

25
1,261

'7'7l7

16.521

"12". 175
5,012
4,507
2,500

66
2,743
4,083

'6'547

10,384
363

5,806
886

1.844
250
468

2.466
1,552

2'.365

1.644
10

2,069
56

765

""224
2

1.009

""112

8.894
86

1,443
957

2,222

"'166
83

1.988

"'soo

3,806

"l".226
53

881

""§19
45

1,056
866
727

Tot. this week 35,478 54,154
_

26.384 5,891 16,639 9,579

Since Aug. 1. 15.880 27.2.34 17.164 5.891 18.521 11.222

The exports for the week ending this evening reach a total
of 73,275 bales, of which 52,327 were to Great Britain,
13,797 to France and 7,151 to other destinations. Exports
for the week and since Aug. 1 1917 are as follows:

Exvortt
from— Great

Britain

Galveston. _

NewOrleans
Savann.ih .

.

Brunswick .

Norfolk
New York.
Baltimore.

.

Total

Total 1916.
Total 1915.

H'eeft endlnff Aug. 3 1917.
Exported to—

13,367
6.248

lO.OflO

11,901
800

4,491
5,425

52,327

32,263
15.1251

France

13,797

13,797

U.697
4„'>00

Other.

700
6.051

400

7.151

19.800

Total.

13.367
20.745
16.141
11.906

800
4.891
5,426

73,275

69.760
32.4371 52.062

From Amo. 1 1917 to Aug. 3 1917.
Ex-ported to—

Great
Britain.

13.367
2,123

11,906

27,398

8,088
4,583

France.

11,547

11,547

4,419

Other.

6.051

6.051

7,276
9,160

Total.

13.367
13.670
6.051

11.906

44.994

19.783
13.743

_
In addition to above exports, our telegrams to-night also

give us the following amounts of cotton on shipboard, not
cleared, at tha,ports named. We add similar figures forNew York.

On Shipboard, Not Cleared for—
Great Ger- other Coast- Leaving

Aug. 3 at— Britain

.

France. many. Con' I. uise. Total. Slock.

(ialvestoii 15.955 7,500 23,455 66,738
New Orleans. _ 17,580 1,464 6,792 432 26,268 119,555
Savannah 1,100 1,100 55,116
C^harleston 6,.562
Mobile 4,929 4,929 3,185
Norfolk 150 l.W 57,702
New York 2,000 3,000 1,000 6.000 59,801
Other ports 3,000 3.000 104,638

Total 1917-

-

43,464 4,464 7,792 9.182 64,902 473,297
Total 1916.. 27.808 3,442 25,287 5,196 6l,7:« 434,794
Total 1915-

-

1,361 7,129 ioo 30,862 4,.582 53.034 668,243

Speculation in cotton for future delivery has still kept
within very moderate bounds, but prices advanced some 150
points on the 1st inst. from the "low" that day, owing to
the big surprise in the Government crop report. Instead
of putting the condition at somewhere from 72 to 74, as pretty
much everybody had expected, it stated it at the lowest per-
centage ever known in July, i. e., 70.3, the same as a month
ago, 69.5 on May 25, 72.3 last year and a ten-year average
of 77.5. This, according to the Government's calculation,
indicates a crop of 11,949,000 bales, against 11,633,000 last
month and 11,366,944 bales last year, all of the above ex-
clusive of linters. This report was an all the greater surprise
because the weather for two weeks or more has been con-
sidered in the main favorable. Yet the Government average
shows no change. Private reports had stated the crop
condition at anywhere from 72 tp 74 per cent. The point,
as already intimated, is that aU the reports showed an im-
provement. Improvement in July has occurred before, but
as a rule the tendency is towards some deterioration in that
month. Moreover, August is also apt to be rather trying on
the plant, in spite of the experience in exceptional years.
If the weather should prove to be good in August, and also
September, the general idea is l^at a crop larger than could
easily be handled will be raised. There are those who think
that exports during the new season which has just opened
wiU be smaller than during that just closed. And those
certainly were smaller than were at one time expected . Last
January it looked as though they would be surprisingly
large. But U-boats and the scarcity and deamess of ocean
freights suddenly barred the way and the outward movement
turned out to be a disagreeable surprise. Recently beneficial
rains in parts of Texas and elsewhere west of the Mississippi

,

as well as in the eastern belt, have had a tendency to cause
increased estimates of the crop. The plant is admittedly
small, but is strong and vigorous and well
fruited. The fields are said to be well cultivated.
Few complaints are heard of grass. Furthermore, insects
have, to all appearances, done httle damage. The dry, hot
weather in Texas has kept down the pest and farmers in the
Eastern belt, namely in Mississippi. Alabama and Georgia,
have not been seriously troubled by them. And, though
trade interests have continued to buy. they have not bought
so heavily as they did some weeks ago. At any rate, that
is the general impression. And, as already intimated, specu-
lation has not been at aU active. The consensus of opinion
has been that the price was too high and that with better
crop prospects it would be difficult to advance prices ma-
terially and keep them up, especially as aggressive bidlish
speculation is supposed to be frowned upon by the Govern-
ment and the authorities of the Exchange here. The tend-
ency on the part of the generality of traders in such circum-
stances has been to sell on upturns. Washington advices
have drawn attention to the ''trading with the enemy" bill,

and it was feared that it might cause selling out of German-
owned cotton in this country. Another factor of some inter-

est is the future labor supply in this country. Some have
contended that the mills of the South will find it hard to get
enough labor, owing to migration northward of negroes.
Also the war and the draft, it is urged, are bound to reduce
the supply. Nearly 5% of the workers at New Bedford
are said to have been taken. If the miUs are to be handi-
capped in the matter of labor supply, it is argued that their
consumption of cotton must be more or less curtailed, and
possibly quite noticeably taking the country over. Liverpool
dispatches, moreover, speak of a proposed reduction of 40%
in spinning and weaving in Lancashire, of which 20% has
already taken place. Meantime, too, exports are still small.
Nothing has yet been done either by this country or the Allies,

whatever may be in contemplation, to promote the ship-
ment of cotton froni this country to foreign ports. And
print cloths and yarns have latterly been quiet here.
On the other hand, there have been frequent rallies partly
on dry weather in Texas, partly on peace rumors and partly
because of some tendency to oversell the market at a time
when an expectation of lower prices has been so weU nigh
universal. Also, however, trade interests, if not large,

buyers have been persistent ones. Japanese interests have
been leading buyers. Japan is making noteworthy strides
in the cotton manufacturing business, partly at least at
the expense of Lancashire. It has increased its sales in

India. October, moreover, has at times been noticeably
firm, partly from scarcity. Trade interests have been
buying October and December. It is believed by not
a few that the American consumption which reached
the largest figures last season, that were ever known, may
make another new high record, during the new season
just opened. As for exports, it is argued that meas-
ures of some sort are bound to be taken by this Govern-
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mont ami tlus Allies to bring about a rci)leriishin(!nt

of^the l)adly depleted European supplies. Cotton is, of

cour.se, a necessity. It follows that the Allies have got to

have it and will find ways to get it. And the crop is not yet
made. It is too early to dogmatize about its size. The
trying months of August and September are still to be borne
by the plant. It nanains to be seen how it will come out.
The season is admittedly two to four weeks late. What if it

should continue late and that the killing frost date should
happen to be earlier than usual? And the weevil, heretofore
comparatively harmless, this season may yet commit sisrious

depredations. New York supplies are small and no very
large movement of the crop is looked for before October.
To-day prices advanced sharply on a demand to cover on
the eve of two holidays. To-morrow the Cotton Exchange,
together with other exchanges in New York and Chicago,
will be closed as a needed holiday after the great heat wave.
The firmness of October, which went to a premium of 40
points over December, was another feature. Dry weather
continued in Texas. Peace rumors were aga^n afloat. Con-
tracts at times were scarce. Trade interests bought.
Though the Government report was considered by many as
too pessimistic, not a few others think it was about right.

Also an August crop scare is one of the usual incidents of

the season. Of late the technical position has been strength-
ened by over-selling. The result has been a net rise in

October for the week of 124 points, and in December of 103
points. Spot cotton closed at 26.50c. for middling uplands,
a rise for the week of 130 points.

The official quotation for middling upland cotton in the
New York market each day for the pa t week has been:

July 2S to Aug. 3— Sat. Mon. Tues. Wed. Thurs. Fri.
Middling uplands ..25.20 24.60 25.05 25.65 25.65 26.r)0

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Aug. 3 for each of the past 32 years have been as follows:

1917.C 26.50
1916 13.85
1915 9.25
191tt --.
1913 12.00
1912.. 12.90
1911 12.60
1910 1545

1909.

c

12.85
1908 10.70
1907 13.25
1906 10.90
1905 11.00
1904 10.45
1903 12.75
1902 8.94

1901.C... .. 8.06 1893-C.. ... 7.94
1900 _. 9.62 1892 ... 7.38
1899 .. 6.12 1891 ... 8.00
1898-. .. .. 6.06 1890 ...12.25
1897 .. 8.00 1889 ...11.31
1896 .. 7.44 1888 ...10.94
1895 .. 7.12 1887 ...10.00
1894 -- 6.88 1886 ... 9.56

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader we also add coluWns which
show at a glance how the market for spot and futures closed
on same days.

Spot Market
Closed.

Futures
Market
Closed.

SALES

Spot. Contract Total.

Saturday Quiet

.

Barely steady..
Steady
Barely steady..
Steady
Steady
Irregular

-. i

Monday
Tuesday
Wednesday.
Thursday .

Quiet, 60 pts. dec.
Stt^dy, 45 pts. adv.
Quiet, 60 pts. adv..
Quiet ..

1,600
11,800

1,600
11,800

Friday Quiet, 85 pts, adv..

Total 13,400 13,400

FUTURES.—The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday, Monday, Tuesday, Wed'day. Tbursd'y, Friday,
July 28. July 30. July 31.

!

Aug. 1. Aug. 2. Aug. 3. Week.

August—
1

Range 24.0.5-.55 24.55-.60 25.22 — 25.25-.40 25.47-.18 24.05-/40
Closing 24.71 — 24.30 — 24.55 — 25.18-.25 25.30 — 26.04 — — .

September—
1

Range 24.03-. 13 24. 10-. 15 — .—. — — — — 24.03-. 15
Closing 24.06 — 24.24 — 24.25 —24.98 — 24.92 — 25.29 — ,

October—
1

Range 23.75-. 98 23.6.5-00 24.00-.32 23.73-/30 24.40-. 87 24.6-4-.22 23.65-/30
Closing 23.81-.83 23.94-.00 24.01-.03 24.78-. 80 24.69-.70 25.04-.05 —

November—
1

Range — — .

—

Closing 23.70-72 23.85 — 23.85 —24.55 — 24.50 — 24. ?5 — —. — —
December—

1

Range 23.57-.74 23.50-.85 23.78- .08 23..5O-J90 24.13-.54 24.32-.84 23.50-J90

Closing 2;j.63-.66 23.81-.85 23.78-.80 24.49-.50 24.42-.44 24.64-66
January—

1

Range 23.56-. 63 23.35-.77 23.70-.00 23.42-i80 24.13-.46 24.29-.79 23.35-!80

Closing C.'J.50-.52 23.7i-.73 23.69-.71 24.41-.43 24.36-.37 24.60-.64
March—

1

Range .. . 2.3.62-.76 23. 4.5-.90 23.84-.16 23..56-/00 24.24-.62 24.46-.90 23.45-/00

Closing 23.66-.68 23.88-.90 23.84-.85 24.53-.55 24.50-.52 24.74-,75 —

.

May—
Range 23.75-.85 23.55-.0O 24.00-.20 23.70-/18 24.54-.72 24.56-. 84 23..55-/18

Closing 23.79 — 23.99-.00 23.99-.00 24.66 — 24.62 — 24.83-.85

b 25c. I 24c.

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
Aug. 3.

Closing Quotations for Middling Cotton on—
Saturday, Monday, Tuesday. Wed'day. Thursd'y, Friday.

Galveston
New Orleans
Mobile
Savannah
Charleston
Wilmington
Norfolk
Baltimore
Philadelphia...
Augusta
Memphis
Dallas ...

25.50
25.00
24.75
25
25
24^
24.75
25.00
25.45
24.38
25.50

25.50
24.75
24.50
25
25
24 Ji
24.75
25.00
24.85
24.38
25.50
24.50
25.35
25.00

25.50
24.75
24.50
25
25
24 Ji
25.00
24.75
25.30
24.63
25.50
24.75
25.35
25.00

26.00
25.00
24.75

25
25.50
24.75
25.90
25.00
25.50
25.35
26.00
25.00

26.00
25.00
24.75
25 }i
25
25
25.50
25.25
25.90
25.00
25.50
25.35
26.00
25.00

26.25
25.00
24.75
25^
25
25
25.50
25.50
26.75
25.25
25.50
25.70

Houston
Little Rock

25.35
25.00

26.25
25.00

THE VISIHLE SUPPLY ()F COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, ani this week's returns, and coiLsequently
all foreign figures are brought down to Thursday evening.
Put to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.

Auyiisl 3— .
. .

1917. 1916.
Stock at Liverijool bales. 239,000
Stock at London _.. 26,000
Stock at Manchester 16,000

Total Great Britain :;81,000
.Slock at Hamburg... *1,000
Stock at Bremen *1,000
Stock at Havre 155,000
Stock at Marseilles 3,000
Stock at Barcelona 78,000
Stock at Genoa 14,000
Stock at Trieste.. *1,000

1915.
661,000 1,414,000
;«,ooo
38.000

40,000
89.000

1914.
874,000

5.000
68,000

732,000 1,543,000 947,000
* 1.000
* 1,000

215,000
17,000

075,000
119,000
* 1,000

* 1,000
*52.000
252,000

8.000
55,000

331,000
*2,000

Total Continental stocks 2,53,000 429,000 701,000*700.000

Total European slocks .534,000
India cotton afloat for Europe 24,000
Amer. cotton afloat for Europe.. 196,OdO
Egypt, Brazil,&c.,afloat for Eur'pe 27 ,000
Stock in Alexandria, Egypt 72,000
Stock in Bombay, India 1,009,000
Stock in (J. S. ports 538,199
Stock in U. S. interior towns ,i43,r92
U. S. exports to-day 11,906

161,000
57.000

328,723
14,000
19,000

731,000
496 ,,527

329,168
1.096

2,244.000
75,000

189,209
21,000
142,000
724,000
721.277
467,001

1,647,000
121,000
65.930
25,000
105,000
757,000
219.750
115,246

480

Total visible supply 2,75.5,897 3,138,324 4.583
Of the above, totals of American and other descriptions
American—

Liverpool stock bales. 148,000
Manche-ster stock 9,000
Continental stock *21 5 ,000
American afloat for Europe 196,0)0
U. U. ports stocks 538,199
U. S. interior stocks 343,792
U. S. exports to-day 11,906

.487 3,054.406
are as follows:

5.30,000
34,000

*333,000
328.723
496,527
329,168

1.906

1.155
72

*563
189
721
467

000
000
000
209
.277
.001

612.000
46,000

*560,000
65,930
219,750
115,246

480

Total American 1,461.897
East Indian, Brazil, &c.—

Liverpool stock 91.000
London stock 26.000
Manchester stock i .000
Continental stock *38,000
India afloat for Europe 24.000
Egypt, Brazil. &c., afloat 2/,000
Stock in Alexandria, Egypt 72,000
Stock in Bombay. India 1,009.000

2,053,324 3.167.487 1.617.406

131.000 259.000 262,000
33.000 40,000 5.000
4.000 17.000 22.000

*96,000 *138,000 *140.000
57.000 75.000 121,000
14.000 21,000 25,000
19,000 142,000 105,000

731.000 724,000 757.000

Total East India, &c 1,294,000 1.085,000 1.416,000 1.437.000
Total American 1,461.897 2,053.324 3.167.487 1.617.406

Total visible supply 2,755,89? 3.138..324 4,583.487 3,054.406

8.57d. 5.5.3d. 6.50d.
13.90c. 9.45c.
12.58d. 8.00d. 8.90d.
13.75d. 10.90d. Nom.
8.30d. 5.25d. 5J4<1.
8.32d. 5.37d. 5 ll-16d.

Middling Upland, Liverpool 19.3')d.
Middling Upland. New York 26.o0c.
Egypt, Good Brown, Liverpool.. 32.10d.
Peruvian, Rough Good, Liverpool 20.00d.
Broach. Fine. Liverpool 18.70d.
Tinnevelly, Good, Liverpool 18.88d.

* Estimated, a Revised.
Continental imports for past week have been 15,000 bales.
The above figures for 1917 show a decrease from last week

of 96,032 bales, a loss of 382,427 bales from 1916, a decline
of 1,827,590 bales from 1915 and a falling off of 298,509 bales
from 1914. ^nMMMimmMmMMMtmMl^tMsi^aiMi^iM
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 Au-j. 3 1917. Movement to Aug. 4 1916.

Receipts.

Week.
I

Season.

Ala., Eufaula,
Montgomery
Selma

Ark., Helena-
Little Rock.
Pine Bluff __

Ga., Albany..
Athens
Atlanta
Augusta
Columbus

jMacon I

Rome I

La., Siireveportl
Miss.,Columbus
Greenville ...

Green'vTood
Meridian
Natchez
Vlcksburg
Yazoo City .

Mo., St. Louis
N.CGr'nsboro
Raleigh

O., Cincinnati
Okla., Ardmore
Chickasha
Hugo
Oklahoma .

S.C., Greenville
Greenwood.

Tenn.,Memphis
Nashville

Tex., Abilene..
Brenham
Clarksville
Dallas
Honey Grovej
Houston
Paris
San Antonio.

32

"iio
170

7

423
192
457
15

246
....

100
321

Ship- I
Slocks,

merits. ' Aug
Week. 3.

Receipts.

5
18

"29
100

5|

200
75
197

5
170

60
50

12,937
200
50

4,092

100

6",762

"35

I'.iis

5".4i2

"12

Total, 41 townsi 33,123

11,520
75
30

2,500

200

1,044

25

"760

799!

177|
339!

1,260
790

A
1,878
1,100
6,742
198
931
458
676

5,300
321

1 ,242
100
245

13,385
1,098

50
3,045

381
1,384

28',436

""2

32

2'.753

1,686 12,573

161 "64

5,920
14,560;
1,165
3,161
11,514
7,400
668

4,626
23,250
20,.568
3,3001
6,554!
2,442
4,703

731]
7,000
5,800
4,8981
2,214

6121

1,500
9.2811
3.902

32
17,638
1,566
1,204

18
419

11,000
2,020

139,568
286
110
68
180

3,120

20J74

"26

Week. Season.

131 100
25 4

"169 '"120

'"3
3

100 100
4.477 3,000
825 548
65 60
17 15
24 20

349 300

— ;aa

Ship-
I
Slocks

ments. Aug.
Week.

I

4.

18,712 85,762 343,792

123
719

6,713
620
76

6,863

"34
'"2

451

f,27i

10,472

"72

100
25S

36,601

1.410
600
70

5,000,

2,417

4,291;

4,000
41
867
394

3
350

7,26ll
5,Uli

450'

546!

550
1,376
291

"413

1,526
795

6
15

7,679
1,770
100

4,785

306

"lie
1,256

l",i76

8,981 18,677

'"'70! "

9,593
38,017
12,187
1,102
6,774
4,569
652

8,000
35,289
45,691
12.489
1,442
3.058
4,708
568

2,000
3,210
4,228
1,387
402

2,885
8,074
6,350

57
16,058

229
2.470

2",6i7

7,994
3,774

55.667
1.025
136
625

ajos

ig'sos
150
81

23,176| 64,160 329168

The above totals show that the interior stocks have de-

creased during the week 38,853 bales and are to-night 14,624
bales more than at the same time last year. The receipts at

all towns have been 3,478 bales less than the same week
last year.
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OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.—We give below a statement showing the

overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for the

week and since Aug. 1 in the last two years are as follows:

Aug. 3

—

Shipped— Week.
Via St. Loiiis... 13.385
Via Mounds, &c 5,262
Via Rock Island
Via Louisville 975
Via Cincinnati.. 2,227
Via Virginia points 4.796
Via other routes. &c 2,362

Total gross overland 29 ,007
Deduct shipments—

Overland to N. Y., Boston, &c 7,117
Between interior towns 2.478
Inland, &c., from South 4,627

Total to be deducted 14,222

1917
Since

Aug. 1.

11,592
1,182

— 1916-
Since

Aug. 1

.

7,679 2.275
568 302

Week.

105
348

2,013
2,036

260
1 ,032
987

8,461

150
800
875

5,248

17,276 18,987

4,041
1,314
3,198

8,553

Leaving total net overland * 14,785 8,723

1,249
843

6.162

8,254

10,733

9,650

609
624

5,455

6,688

2,962

* Including movement by rail to Canada.

The foregoing shows the week's net overland movement
has been 14,78.') bales, against 10,733 bales for the week last

year, and that for the season to date the aggregate net over-

land exhibits a decrease from a year ago of 5,7(31 bales.

In Sight and Spinners'
Takings. Week.

Receipts at ports to Aug. 3 35,478
Net overland to Aug. 3 14.785
Southern consumption to Aug. 3. 90,000

Total marketed 140.263
Interior stocks in excess *38,853

-1917-
Since

Aug. 1

.

15.880
8.723

45,000

-1916-
Since

Week. Aug. I.

54,154 27.234
13.733 2,962
77,000 51,000

69,603 144,887
121,000 *27.5.59

Came into sight during week.
Total in sight Aug. 3

.101,410 117,328

. 48,603

Nor. spinners' takings to Aug. 3.. 37,114 21,088
* Decrease during week, x Less than Aug. 1.

Movement into sight in previous years:

Week— Bales. \ Since Aug. 1

1915—Aug. 6 85,691 1915—Aug. "

1914—Aug. 7 61 ,859 1
1914—Aug.

1913—Aug. 8 66.0.5911913—Aug.

22,395

81.196
124.566

56.630

9,960

Bales.
6 ..70.155
7 61,859

75,002

NEW ORLEANS CONTRACT MARKET.—The high-

est, lowest and closing quotations for leading contracts in the

New Orleans cotton market for the past week have been as

follows:

ISalurdau.
July 28.

Monday.
July 30.

August—
Range
Closing..

September—
JRange '

Closing 22.85 —
October—

i

Range 22.6,5-.92
Closing 22. 75-.77

December—
Range
Closing

January—
Range
Closing

March— i

Range.. 22. 81-. 01
C losing 1 22 .84- .85

May—
Range —
Closing i22.96-.98

Tone—
Spot Quiet
Options ! Steady

Tuesday,
July 31.

. 23.15-. 1723.35-.40 23.36 —

Wed'day
Aug. 1.

24.26

Thursd'y.
Aug. 2.

Friday,
Aug. 3.

24.10
24. 22-.55
24. 50-.55

22.57-.89
22. 70-.72

22. 75-. 94'

22. 78-.80

23. 07-.09 23.08 — 23.89-.91 23.69-.70 24.02-.05
I

I

22. 69-.00 22. 97-.25 22. 75-. 00 23.45-. 81 23.6I-.00
22.97-.99 22. 98-.00 23.79-.81 23.59-.65 23. 83-.85

'
'

1

22.64-.96 22. 92-.22 22.69-/90 23 .38-.75 23.54-.96
22.92-.94 22.93-.94 23. 73-.76 23. 53-.57 23.83-.86

22. 76-.00 23.00-.26 22.8.5-/00 23.50-.82 23.64-.04
22.99-. 00 23.00 — 23.80-.82 23 .60-.65 23.89-.90

22.83-.07 23.00-.30 22.90-/15 23.59-.90 23.75-. 19
23.03-.05 23. 09-. 11 23.92-.94 23. 70-.75 24.04 —

23!l9-.21;23.23-.25 24.04-.06 23.82-.87 24.16 —
Quiet
Steady

Steady
Steady

Steady
Steady

Quiet Qu'et
B'ly st'y Steady

/23c. /24c.

WEATHER REPORTS BY TELEGRAPH.—Reports
to us by telegraph from the South this evening indicate that

in the main the weather has been favorable for cotton during

the week. In some portions of the Southwest, however,

moisture is needed, and in a few localities in the Atlantic

section there has been rather too much rain. Picking and
ginning are in progress in the southern counties of Texas.

Galveston, Tex.—Moderate to good showers were recorded
at some places in northwestern Texas. Elsewhere precipi-

tation was scattered. The crop outlook continues favorable,
but good growth is being made only in the northeastern
section, some central counties and coast counties. Picking
and ginning is in progress in southern counties. We have
had no rain during the week. The thermometer has ranged
from 78 to 8S, averaging 83.

Abilene, Tex.—Rain has fallen on one day during the week,
the rainfall reaching one hundredth of an inch. Average
thermometer 84, highest 98, lowest 70.

Brenhnm, Tex.—There has been rain on one day of the
week, to the extent of one hundredth of an inch. The ther-
mometer has averaged 87, the highest being 100 and the low-
e.st 73.

BrownnviUe, Tex.—Dry all the week. The thermometer
has averaged 83, ranging from 72 to 94.

Cuero, Tex.—It has been dry all the week. The thermom-
eter has ranged from 73 to 100, averaging 87.

Dallas, Tex.—No rain the past week. Average thermom-
eter 86, highest 97 and lowest 74.

Fort Worth, Tex.—There has been no rain during the past
week. The thermometer has averaged 86, the highest being
98 and the lowest 74.

Henrietta, Tex.—There has been no rain during the week.
The thermometer has averaged 88, ranging from 72 to 103.

Huntsville, Tex.—It has been dry all the week. The ther-

mometer has ranged from 69 to 97, averaging 83.

Kerrville, Tex.—We have had no rain during the past week.
Average thermometer 80, highest 96, lowest 63.

Lampasas, Tex.—It has been dry all the week. The
thermometer has averaged 86, the highest being 100 and the
lowest 70.

_
<

Longview, Tex.—We have had no rain the past week. The
thermometer has averaged 87, ranging from 74 to 100. .j

Luling, Tex.—Dry all the week. The thermometer has
ranged from 72 to 99, averaging 86.

j

Nacogdoches, Tex.—We have had rain on one day during
the past week, to the extent of five hundredths of an inch.

Average thermometer 83, highest 96, lowest 70.
Palestine, Tex.—There has been no rain the past week.

The thermometer has averaged 83, the highest being 94
and the lowest 72.

Paris, Tex.—-There has been no rain the past week. The
thermometer has averaged 87, ranging from 72 to 102.

SanAntonio, Tex.—There has been no rain during the week.
The thermometer has ranged from 72 to 96, averaging 84.

Weatherford, Tex.—We have ha'd no rain the past week.
Average thermometer 87, highest 99, lowest 74.

Ardmore, Okla.—Dry all the week. The thermometer
has averaged 87, the highest being 104 and the lowest 71.

Muskogee, Okla.—There has been rain on one day of the
past week, the rainfall reaching thirty-two hundredths of an
inch. The thermometer has averaged 86, ranging from
71 to 101.

Eldorado, Ark.—Rain has fallen on one day of the week,
to the extent of fifteen hundredths of an inch. The ther-
mometer has ranged from 73 to 97, averaging 85.

Little Rock, Ark.—-There has been only a trace of rain
during the week. Minimum thermometer 72, maximum 95,
mean 83.

Texarkana, Ark.—We have had rain on one day of the week,
the precipitation reaching ten hundredths of an inch. The
thermometer has averaged 84, the highest being 96 and the
lowest 72.

Alexandria, La.—There has been rain on one day the
past week, to the extent of ninety-two hundredths of an inch.
The thermometer has averaged 84, ranging from 71 to 98.
New Orleans, La.—Rain has fallen on four days of the week,

the rainfall being two inches and two hundredths . The ther-
mometer has ranged from 76 to 95, averaging 84..

Shreveport, La.—-We have had no rain dmnng the past week.
Average thermometer 84, highest 95, lowest 73. I

Columbus, Miss.—There has been rain on one day during
the past week, the precipitation reaching two inches. The
thermometer has averaged 86, the highest being 102 and the
lowest 71.

Greenville, Miss.—Rain on one day of the week to the ex-
tent of thirty-four hundredths of an inch. The thermometer
has averaged 84, ranging from 70 to 98.

\

Vicksburg, Miss.—It has rained on one day of the week,
the precipitation reaching eight hundredths of an inch. The
thermometer has ranged from 70 to 92, averaging 83.

Mobile, Ala.—The general condition of cotton is good,
frequent heavy showers over the district having given ample
moistm'e. A small area is grassy and there has been a slight
increase in weevils. It has rained on three days of the week,
the rainfall being thirty-five hundredths of an inch. Aver-
age thermometer 84, highest 96 and lowest 72.

Montgomery, Ala.—There has been rain on three days of
the week, to the extent of fifty-four hundredths of an inch.
The thermometer has averaged 83, the highest being 95 and
the lowest 70. •

.

Selma, Ala.—There has been a trace of rain on one day
during the week. The thermometer has averaged 84, rang-
ing from 73 to 97.

Madison, Fla.—It has rained on three days of the week,
the precipitation being ninety-two hundredths of an inch.
The thermometer has ranged from 71 to 96, averaging 84.

Tallahassee, Fla.—We have had rain on three days during
the past week, to the extent of fifty-two hundredths of an
inch. Average thermometer 85, highest 96, lowest 73.

Albany, Ga.—It has rained on four days during the week,
the rainfall having reached three- inches and twelve hun-
dredths. The thermometer has averaged 85, the highest
being 97 and the lowest 72.

Atlanta, Ga.-r-It has rained on two days during the week,
the precipitation being sL^ty-two hundredths of an inch.
The thermometer has. averaged 80, ranging from 68 to 93.

Savannah, Ga.—There has. been rain on four days the past
week, the rainfall being one inch and nineteen hundredths.
The thermometer has averaged 85, ranging from 73 to 96.

Charleston, S. C.— It has rained on two days during the
week, the rainfall reaching seven hundredths of an inch.
The thermometer has ranged from 75 to 95, averaging 80.

Greenville, S. C.—Rain has fallen on four days during the
week, the rainfall reaching two inches and sixty-five hun-
dredths of an inch. Average thermometer 83, highest 100,
lowest 65.

Spartanburg , S. C.—We have had rain on one day of the
week, the precipitation reaching eight hundredths of an inch.
The thermometer has averaged 84, the highest being 99 and
the lowest 68.

Charlotte, N . C.—There has been rain on two days the past
week-, to the extent of one inch and seventy-four hundredths.
The thermometer has averaged 82, ranging from 67 to 97.
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Memphis, Tcnn.—Tho first open boll was received on
July 30 from (Jrace, Issaqueena County, Miss., or five days
later than last year. Wo have had no rain the past week.
Average tliermometor 85, highest 97, lowest 73.

Dyersburg, Term.—There has been no rain the past week.
The th(!nnometer has averaged 81, tho highest being 97
and tho lowest G5.

THE AGRICULTURAL DEPARTMENT'S AUGUST
REPORT.—Tho following statement, showing the condition
of cotton on July 2.5, was issued by the Department of Agri-
culture on Aug. 1:

The Crop Reporting Doard of the Bureau of Crop Estimates of the
United States Uepartinent of Agriculture estimates, from the reports of the
correspondents and agents of the Bureau, that the condition of the cotton
crop on July 25 was 70.3% of a normal, as compared with 70.3 on June 25
1917, 72.3 on July 25 1916, 75.4 on July 25 1915 and 77.5. the average on
July 25 of the past ten years.
A condition of 70.3 on July 25 forecasts a yield per acre of about 166.9

pounds and a total production (allowing 1 % from planted area for aban
donment) of about 11,949,000 bales. That is, the final outturn will prob-
ably bo larger or smaller than this amount, according as conditions hereafter
are better or worse than average conditions. Last year's production was
11.449.930 bales, two years ago 11,191,820, three years ago 16.134,930
and four years ago 14,156,486.
Comparisons of conditions, by States, follow:

July
25

1917.

June
25

1917.

July 25. Change June 25
to July 25.

State.
1916. 1915.

lO-Vr.
Avge. 1917.

;
Avge.

Virginia _ 75
65
74
69
80
65
73
74
68
71
71
78
77
94
88

82
67
71
69
79
65
68
74
72
67
70
75
74
93
87

87
70
65
68
62
54
65
77
78
85
82
80
84
100

79
78
72
76
78
71
76
75
76
80
85
83
69
96

83
78
76
78
80
75
74
75
78
80
81
81
78

*99

—7
—2

tl

''o—4
t4
tl
t3
t3

North Carolina
South Carolina
Georgia -

—1
—2
—2

Florida --..
Alabaina

—4—

4

—5
—3

Texas —3
Arkiiiisas - —

1

—1
—1

Oklatioina —2
California - t2
Arizona

United States 70.3 70.3 72.3 75.4 77.5 —2.5

* Seven-year average.

The following shows the condition on July 25 for a series

of years:

Year.
1917..
1916-.
1915-.
1914-.
1913..
1912..
1911--

Condilion.

70.3
72.3
75.4
76.4
79.6
76.5
89.1

Year.

1910-
1909-
1903.
1907.
1906-
1905.
1904.

Condition.

75.5
71.9
83.0
75.0
82.9
74.9
91.6

Year.
1903-.
1902..
1901.-
1900.

Condition.
|
Year.

79.7
81.9
77.2

.76.0
1899 84.0
1898 91.2
1897 86.9

Condition.

1896 80.1
1895 77.9
1894 91.8
1893 80.4
1892 !S2.3

1891 88.9
1890 89.5

COTTON CROP CIRCULAR.—Our Annual Cotton Crop
Review will be ready in circular form about Thursday,

Aug. 24. Parties desiring the circular in quantities, with

their business card printed thereon, should send in their

orders as soon as possible to ensure early delivery. Pubh-

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.

SAVANNAH'S FIRST NEW BALE.—The first bale of

cotton of the crop of 1917-18 to reach Savannah arrived there

on the 27th. It classed good staple but mixed in grade. It

sold at 40e. per lb. and was donated to the Red Cross by the

purchaser to be sold again. Last year the first new bale

was received on July 24.

ENGLISH COTTON MILL OPERATIVES REFUSED
WAGE INCREASE.—Cable advices from London indicate

that the Federation of Master Cotton Spinners has declined

to grant the 25% increase in wages asked by the cardroom

workers and the application for a 30% advance by the

spinners has also been denied. The unsatisfactory state ot

the cotton-manufacturing industry is assigned as the reason

for the refusals.

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 all sources trom

which statistics are obtainable; also the takings, or amounts

gone out of sight, for the like period.

Cotton Takings. 1916-17. 1915-16.

Week and Season.
Week. Season. Week,

j

Season.

Visible supply July 27
Vii^iblp siionlv Aug. 1

2,851,929

roV,4i6
650,000
64,000
61,000
62,000

2',814",776

48,603
10,000
1,000

"'""r,666

3,278,990

117",328
12,000
6,000
1,000
3,000

3',198"25i

American in sight to Aug. 3
Bombay receipts to Aug. 2
Other India ship'ts to .\ug. 2—
Alexandria receipts to Aug. 1..
Othersupply to Aug. 1* .-

59,630
10,000
1,000

"I'ooo

Total suddIv 3,010,339

2,755,897

2,875,379

2,755,897

3,418,318

3,138,324

3,269,881

Deduct—
Visible supply Aug. 3 - 3,138,324

Total takings to Aug .3-0 254,442
190.442
64,000

119,482
106,482
13,000

279,994
238,994
41,000

131,557
94.557

Of which other. 37,000

Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.

a This total embraces the estimated consumption since Aug. 1 by South-

ern mills, 45,000 bales in 1917 and 77,000 bales in 1916--takmgs not being

available—and the aggregate amounts taken by Northern ana rpreign

spinners, 74,482 bales in 1917 and 80,557 bales in 1916, of which 61,482
bales and 43,557 bales American. 6 Estimated.

BOMBAY COTTON MOVEMENT.—The receipts of
India cotton at Bombay for the week ending July 12 and
for the season from Aug.l for three years have been as follows:

July 12.
Receipts at—

1916-17. 1915-16. 1914-15.

Week.
Since

Aug. 1. Week.
Since

Aug. 1. Week.
Since

Aug. 1.

IJombay. -- - - 62,000 2,900,000 26,000 3,121 ,000 23 000 2 003 000

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—The following are the receipts and shipments for

the week ending July 11 and for the corresponding week
of the two previous years:

Alexandria. Egypt.
July 11.

1916-17.

Receipts (cantars)—
This week 4,907

5,058,898Since Aug. 1

1915-16.

1.868
4.606,633

1914-15.

9,652
6,332,923

Exports (bales)

—

Since
Week. Aug. 1. Week.

Since
Aug. 1. Week.

Since
Aug. 1.

To Liverpool _ -_- 5,329 214,726 2,731 213,585
137,299

4,395 182.129
730 193,788

I'Ms

207 234
To Manchester
To Continent and India.
To America

131,609
250 132,598

120,731

149,429
279,477
162,917

Total exports 5,579 599.664 1 7,856 726,801 1.698 799,057

Nole.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ending July 17 were

4,907 cantars and the foreign shipments 5,579 biles.

MANCHESTER MARKET.—Our cable report from
Manchester to-night states that the improvement in the cloth
market has been checked by the pending control measure.
We give prices for to-day below and leave those for pre-
vious weeks of this and last year for comparison:

1917.
1

1916.

1
8'4 lbs. Shirt- Cofn 8'4 lbs. Shirt- Cofn

32s Cop ings, common Mid. 32s Cop ings common Mid.
Twist to finest. Up-s. Twist. to finest. Up-s.

J'ne d. d. 9. d. a. d. d. Id. d. a. d. a. d. d.
22 23 -^ m 26 i310;^@19 19.45 12 H @ ISA t

'> @9 4 8.29
29 24^^ (<« 261/2 13I0H®19 19.45 12'A @ 13A 7 2 @9 4 8.16

July
1

6 24 Ji w 26H 14 l'A@18 3 18.85 12

H

@ IBM 7 U @9 2 8.04
13 24 w 26 1310H@18 19.00 12

H

@ 13^ 7 1 ®9 2 8.01
20 24 m 25 Ji IS10'A@IS 19.00 12}^ @ 13'A 7 1 @9 2 7.97
27 24 «« 25M 1310^@18 19.00 12

H

@ 13H 7 1 @9 2 8.15
27 24 w 25^ 13-10H@18 19.15, 12H @ 13H 7 1 @9 2 8.15
Aug. 1

3 24 @ 25 iH 13 10!^@18 19.35 12}^ @ 1314 7 3 @9 6 8.57

SHIPPING NEWS.—In harmony with the desire of the
Govermnent 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, lO.OOc; Oporto, 10.00c.
asked; Barcelona, 9.00c. nom.; Lisbon, 9.00c.; Japan, 3.00c.; Shanghai,
3.00c.; Vladivostok, 3.00c. nom.

LIVERPOOL.—By cable from Liverpool
lowing statement of the week's sales, stocks,

July 13. July 20.
Sales of the week 9,000 12,000
Of which speculators took
Of which exporters took

Sales, American 8,000 10,000
Actual export 200 54,000
Forwarded 59,000
Total stock . 309,000 279,000
Of which American 216,000 183,000

Total imports of the week 15,000 25.000
Of which American 10.000 16.000

Amount afloat 103,000 102,000
or which American 54,000 61,000

we have the fol-

&c., at that port:
July 27. Aug. 3.
13.000 14,000

12.000 12,000

48,000
267,000
176,000
36.000
33.000
86.000
46,000

38,000
639,000
148,000

9,000
1,000

119,000
85,000

LIVKR.POOL STOCK TAKING.—Peruvian, decrease, (543 bales; West Indian,
decrease, 157 bales; African, decrease, 228 bales; East Indian, decrease, 2,361 bales;

total decrease, 3,389 bales. American, increase, 2,892 bales: Brazilian, increase,
256 bales; Egyptian, increase, 804 bales; total increase, 3.952 bales. Net increa.se,

563 bales.

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing rices of

spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market,
(

12:15 {

P. M. 1

Mid.Upl'ds

Sales

HOLI-
DAY.

Moderate
demand.

18.95

3,000

Quiet.

19.05

2.000

Good
inquiry.

19.05

3.000

More
demand.

19.35

4.000

Quiet.

19.35

3,000

The prices of futures at Liverpool for each day are given
below. Pi'ices are on the basis of upland, good ordinary
clause, unless otherwise stated.

The prices are given in pence and lOOths. Thus: 17 85 means 17 85-lOOrf

.

July 28 to Aug. 3.

July
July-August
August-September

.

October-N ovember
January-February .

March-April
May-June

Sat. Mon. Tues.

12 Ji
p. m.

d.

Holi-
day.

1214
p. m.

d.
17 85
17 60

16 55
15 90
15 72
15 56

12 >i
p. m.

d.

17 70

16 65
16 00
15 82
15 66

Wed. I Thurs.

12>i
p. m.

d.

17 70
17 37
16 65
16 00
15 82
15 66

12'A
p. m.

18 00
17 67
16 95
16 30
16 12
15 96

Fri.

12 Ji
p. m.

d.

18 00
17 67
16 95
16 30
16 12
15 96
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BREADSTUFFS
Friday Night, August 3,1917.

Flour has been quiet and more or less unsettled and
irregular. Buyers are pursuing a very cautious policy; they
are ^buying merely to meet pressing requirements. Every-
body has been awaiting definite developments at Washington
in the matter of the Food Bill. When it is finally passed,

the trade will know where they stand and can act accordingly

.

Meanwhile, if it is true that buyers have been loath to

purchase freely, it is quite as true that mills in most cases

have been offering anything but freely. A menace which
no one attempts to minimize is this, that from the prevalent

uncertainty, as to future developments, and the consequent
slackening of trade, it may easily happen that a shortage of

flour wiU be brought about. It is feared that when the way
is finally cleared for business, mills may be overwhelmed
with orders. These in the nature of things could not be
immediately filled. Besides, there is the raihoad congestion.

On the whole the flour situation is beset with perplexing
problems which it is hoped will soon be solved to the end
that something hke the normal course of trade may be
resumed. In Liverpool trade has been only moderately
active, but prices have been firmer. Mill offerings have
been smaller. Advanced prices have tended to restrict

trade. The world's shipments have been smaller. The
total output at Duluth, Minneapohs and Milwaukee last

week was 175,000 barrels against 202,000 in the previous
week and 415,000 in the same week last year; total from
Sept. 1 1916 to July 28 1917, 16,374,000 barrels, against

20,694,000 during the same time in the previous season.

Wheat, after being firm on reports of dry weather in the
Northwest, a belated demand for July and a strong cash
situation, became weaker. Beneficial rains fell in the spring-

wheat section. Spot prices became more irregular. The
Food Control Bill has still hung fire. What the future is to

develop in the matter of regulating prices by the Govern-
ment remains to be seen. Nobody knows and therefore

nobody is very aggressive on either side of the market. It

is taken for granted that Europe will want all the wheat we
can spare, but how about ocean tonnage? How about car

shortage on the railroads? Delays are proverbially dan-
gerous. If the Food Bill is not passed within a short time,

congestion on the railroads may prove to be serious. Mean-
while, threshing returns from the winter-wheat section are

reported to be favorable. Some threshing has already been
done in southern South Dakota. Beneficial rains in the
American and Canadian Northwest had a noticeable effect

on prices. The weather in the United Kingdom, moreover,
has been generally favorable and harvesting is making rapid
progress. The outlook for wheat there is fair and for other
grain very good. Arrivals are said to be adequate for the
daily requirements. On the other hand, some think the

Food Control Bill will provide for a minimum price of $2
for wheat. That would be considered favorable to holders.

Shipments from Argentina are small, owing to the scarcity

and dearness of ocean freights. It has been wet in France,
where harvesting was in progress, and dry elsewhere. North
American shipments have been light to Europe. This fact

has had its effect on prices. Last week they were only
5,359,000 bush., including 2,455,000 bush, to the United
Kingdom, which was even smaller than in the previous week.
It is said, however, that the prospects are brighter as regards
the ocean tonnage situation, owing to the increasing supply
of new ships and the assistance given in the matter of ton-
nage by the Allies and .neutrals. The storage accommoda-
tion at Liverpool, however, is overcrowded. Meanwhile,
the visible supply in the United States fell off last week
2,732,000 bush., bringing it down to 6;889,000 bush., against
45,140,000 bush, a year ago. The Canadian visible supply
last week lost 849,000 bush, and is now down to 10,826,000
bush., against 17,961,000 bush, at this time last year. On
a given day the receipts at Minneapolis, Duluth and Winni-
peg were only 385 cars, against 1,951 ears on the same day
last year. On the 31st inst. some belated shorts had to bid
up July 12e. a bushel. Some Western estimates put the
crop at 429,000,000 bush, of winter and 234,000,000 bush, of

spring, a total of 663,000,000 bush., as compared with the
last Government estimate of 678,000,000 bush. The squeeze
in July oats and the extreme firmness of July corn had some
effect on wheat. In Russia, ^\inter wheat has deteriorated
greatly, owing to bad weather and poor cultivation. The
spring-wheat acreage there is smaller than usual. The
peasants were not willing to plant, owing to unsatisfactory
conditions suiTounding the Government handling of the last

crop. The movement in the interior of Russia is light and
prices are of course high. July touched $2 74 on July 31st,

or within a cent of the fixed maximum, but though July then
advanced 12c., September fell 7c. To-day prices declined
6c. on September and then rallied. During the week there
has been a net rise

.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK-
Sot. Mon. Tues. Wed.Thurs. Fri-

No. 2 red cts. 2.70 2.75 2.75 2.6:o

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed.Thurs. Fri.

July delivery in elevator cts.260 262 274
September delivery in elevator 229 224 217 218 231 227}^

Indian corn advanced for a time on dry weather in Kansas,
a good cash demand following the settlement of the switch-
men's strike at Chicago and also a persistent demand from
distillers, who, moreover, it is said, will be allowed by the
provisions of the Food Control Bill to continue to buy for

thirty days after its passage. And the visible supply in the
United States is small enough to excite comment. It is only
3,144,000 bushels against 5,167,000 bushels a year ago.
Also Liverpool reported prices firm, with moderate world's
shipments. They certainly might be termed less than
moderate. They were only 1,534,000 bushels, against
1 ,533,000 bushels in the previous week and 3,595,000 bushels
in the same week last year. Liverpool advices added that
the spot situation was strong, both in importing and export-
ing centres and actual export offerings are light. The
consumption there continues with the floating quantity
moderate. Argentine weather was damp and warmer, and
arrivals at shipping ports light. They add that American
first hand offerings are light and that the Continent con-
tinued to bid freely. The corn belt west of the Missouri
River is said to need rain. Country offerings have been
moderate. Cash corn has been scarce and noticeably firm.
July might have closed at a big advance but for the recent
action of the Chicago Board of Trade in prohibiting new
transactions in July. Cash corn, however, was lifted to
$2 33 for No. 2 yellow and September touched a new high
record. On the other hand, crop reports from the largest
corn States have been favorable. This fact has caused
downward reactions in prices. The weather has been hot
and forcing. That is considered just what is wanted in
many sections. Very many are convinced that the crop is,

on the whole, doing weU and that the present indications
point to a large yield. Predictions of cooler weather have
not been without their effect on prices. Speculation for a
rise has not been aggressive. Peace talk at one time was
a damper on speculative buying, even although the talk was
not generally taken very seriously. At times selling pres-
sure has been very noticeable. Large houses have sold new
crop months on the idea that aside from Kansas and Okla-
homa crop cc'nditicEs were favorable. To-day prices ad-
vanced and then reacted. For the week there is a net'
advance. «

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow ._cts-239M 238 239 245 243)^ 244J^
DAILY CLOSING PRICES OP CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery in elevator cts.l63M 163^ IMVs
September delivery in elevator 119J^ 118M 117J^ 1175^ 117M

Oats advanced and then declined, owing to a fall in corn
and good crop reports. Threshing returns show heavy
yields. In general the crop prospects are considered very
promising. Liverpool advices have i*eported the market
there as dull, with larger arrivals and a reduced consump-
tion, owing to warm weather. They add that stocks are
good everywhere and that in some countries the new crop
has commenced to move. In France, the United Kingdom
and Italy the crop outlook is said to be quite satisfactory.
In this country rains and cooler weather in the Northwest •

have been welcome. The visible supply in the United
States, though it decreased last week 707,000 bushels, is

still 8,267,000 bushels, against 8,193,000 bushels a year ago.
On the other hand, country offerings have been small. The
September-December spread has shown a tendency to nar-
row. The consumption is expected to be large throughout
the world. July shorts had an unpleasant experience on the
31st inst., when that month advanced llj^c, touching the
unprecedented price of 90e., and though later dropping to
82c., going out at 85c. To-day prices advanced and then
receded. There is a slight net rise for the week, however.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed.Thurs. Fri.

Standards cts. 92>i 92H 923^ 90H 90M 90)^
No. 2 white _ 93 . 93 92H 91 91 91

DAILY CLOSING PRICES OP OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed.Thurs. Fri.

Juiy delivery in elevator cts_ 78K 78M 85
September delivery in elevator.-.. 61)^ 60% 59M 58J^ 6034 605i

The following are closing quotations:
FLOUR.

Winter, low grafles $8 00@10 00 Spring, low grades .17 00@$9 00
Winterpatents 11 00@11 25 Kansas straights, sacks. 13 25@13 50
Winter straights 10 65@10 90 Kansas clears, sacks.-. 11 50@12 50
Winter clears 10 25® 10 50 City patents
Spring patents 13 25@13 50 Rye flour 11 25@11 50
Spring straights 12 90@13 15 Buckwheat flour . - .__
Springclears 11 75@12 00 Graham flour 9 00@11 00

GRAIN.
Corn, per bushel

—

No. 3 mixed f. o. b. $2 43H
No. 2 yellow kiln dried 2 44M
No. 3 yellow 2 43>i
Argentina nom.

Wheat, per bushel—f. o. b.

—

N. Spring, No. 1. new $2 98}i
N. Spring, No. 2
Red winter. No. 2, new— 2 63
Ilai-d winter. No. '2 nom.

Oats, per bushel, new

—

cts.

Standard--- 90"^
No. 2. white.. ^ 91

Rye, per bushel-
New York c. i. f. $1 90
Western c. 1. f. $2 10@2 12

No. 3, white 89}^@90. Barley, malting $1 50@$1 60
No. 4, white 88H Barley, feeding $1 40

WEATHER BULLETIN FOR THE WEEK ENDING.
•JULY 31.—The influences of weather on the crops as sum-
marized in the weather bulletin issued by the Department of

Agriculture for the week ending July 31 were as follows:

Winter Wheat.—The work of harvesting and thrashing was delayed by
showers in the Middle Atlantic Coast States during the first of the week,
and sjome damage was done to wheat in the shock by the continued wet
weather. The dry weather and high temperatures the latter part of the
week were more favorable. Thrashing and harvesting of winter wheat
progressed satisfactorily from the Ohio Valley westward to the Pacific

Coast; it will be general this coming week in the Lake region and in parts
of the upper Rocky Mountain district.

The hot and dry- weather of the preceding weeks has caused some shrink-
age of the berry in parts of the Pacific Coast, but in the central part of the
country the yields are generally better than was anticipated.

Spring Wheat.—The extreme high temperature which prevailed in the
upper Mississippi- Valley and upper Great Plains region was damaging to
spring wheat and caused it to ripen too rapidly in the extreme northern
districts. The prospects for this crop continue excellent in southern Min-
nesota, however, and fair to good in the northern portion of the State.
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The harvest advanced rapidly In South Dakota and a good yield was
promised. In North Dakota the hi^h temperature cau.sed a too rapid
riponinK, and althouRh the crop Is good In the eastern portion of the State,
It Is generally jioor elsewhere. The harvesting of spring wheat will be
general in this State during the coming week. In most of Montana this
crop is almost a failure, and on unirrigated land In the other upper Uocky
Mountain States grains deteriorated.
The cooler weather in the North Pacific States was a favorable feature,

but the showers and mod(^rate tcmneratures wore too late in Washington
to overcome the damage that has been already done to spring whctat by
dry and hot weather. All Irrigated grain crops In the extreme Northwest
made good progress.

Outs, Hiirleu and Rice.—Late oats and barley were considerably damaged
by high temperatures and lack of sufficient rainfall in the northern part of
the country from the Lake region westward. Irrigated crops continued to
make good growth in the Northwest. Oats were ripening, with generally
good yields indicated in central sections, and harvesting was progressing
favorably. Barley was being harvested to the northern tier of States, and
rye harvest was under way in the central Rocky Mountain district. Karly
fiax was good in North Dakota, but the late crop was poor, and elsewhere
was injured by high temperatures. Conditions were generally favorable
for rice.

Cntton.—On the whole there was a general Improvement In the condition
of the cotton crop during the week just ended. Light to moderate rains
occurred in most districts from the Mi.ssissippl Valley eastward, In Okla-
homa, and light showers at one-fourth of the reporting stations in Texas,
particularly in the south and northeast. The temperature was considera-
bly above the normal in eastern and northern cotton States and close to
normal in the south-central section. In Oklahoma cotton improved dur-
ing the week, is fruiting well, is well cultivated and clean, and the prospect
is generally excellent. In the northeastern third of Texas and in most
coast districts cotton is growing well, but it Is too dry elsewhere. The
plants are small and blooming prematurely in the western and some central
counties. Picking is general in southern Texas. The sunshine and mod-
erately high temperatures checked the boll weevil damage and improved
the cotton generally in Arkansas, except in a few counties in the north-
eastern and southeastern sections, where it is shedding and becoming
grassy.
The crop is fruiting well in Louisiana, Mississippi, Georgia, South Caro-

lina and some southern counties of North Carolina. There was consid-
erable damage in northeastern North Carolina by excessive rains, and while
the lack of cultivation has placed a considerable portion of the crop in that
State in a critical condition, the growth of the plant was good as a whole,
and large areas are beginning to bloom. The crop was rapidly developing
normal growth in South Carolina, and is fair to good and is growing rapidly
In Tennessee. In Mississippi the sunshine, warm nights and showers
caused rapid growth, and as the weather was favorable for farm work, the
fields are clean in most districts. The crop is in from fair to good condition
in Alabama, although excessive rains in the northern portion were unfavor-
able. There are some reports of shedding in Arkansas, Alabama, Florida,

• Georgia and South Carolina, although this condition is not reported as
widespread in any section. The bolls are opening in Florida and in isolated
fields in South Carolina. Some weevil are reported in Florida, Alabama
and Mississippi. In Texas there is very little damage by insects.

Corn.—The high temperature was decidedl.v favorable for corn during the
week in nearly all sections from the Mississippi River eastward, and in

Arkansas and Louisiana. Late corn is growing well in the coast and
northeastern sections of Texas, but is backward elsewhere. The crop de-
teriorated in western Oklahoma, but generally improved in the eastern
portion of that State. The high temperature, with th lack of rainfall, was
very detrimental to corn in Kan.sas; a good deal is already ruined m the
western half of that State, but it is fair in the eastern counties, although
deteriorating rapidly. The crop was further damaged in western Ne-
braska by the lack of rain; it has a good color in the other sections of the
State, but is being damaged in some central and eastern counties by dry
weather. Tn Iowa the weather was favorable for growth, but on light soil

in that State, as well as in central Missouri, the crop is curling and firing

and showing need of moisture. Corn is tasseling tn nearly all sections,
except in the extreme Northeast.

Potatoes.—The weather conditions of the past week were favorable for
potatoes in the Northeastern States, but the high temperatures in north-
central districts and the Great Plains States were decidediv damaging to
th^s crop, and rainfall was needed also in the last-named district, as well
as on the North Pacific Coast. Potatoes are doing well in the Rocky
Mountain region. _^
" For other tables usually given here, see page 470.'' .

The visible supply of grain, comprising the stocks in

granary af principal points of accumulation at lake and
seaboard ports July 28 1917 was as follows;

GBAIN STOCKS.
M'hent. Cnrn. Oats. Rye. Barlev.

United States— bysh. 6»M/!

.

bvxh

.

hvfih. htixh

New York 540, noo 1,210.000 1,046.000 11.000 573.000
Boston 09,000 3.000 773.000 1 .000
PhilartelpMa ... 1,0.57,000 503.000 792 .000 4.000 3.000
Baltimore 1,309.000 757,000 1,073,000 413,000 97,000
Newport News . 818.000
New Orleans-.. 341.000 83.000 3,186.000 712,000
Galveston 29'i 000 28.000

51.000 40' 666Buffalo 1,0.53 000
Tolftflo 45.000 10 000 10 000
Detroit 141,000 31.000 94.000 12.000
Chicago 50 000 111.000

15,000
201.000
68.000

6,000
4,000

15.606
Milwaukee 13 000 2,000
Duluth.- 230 000

"5,006
2.000

23.000
1.000
5.000

12.000
Minneanolis 571,000 54 000
St. Louis 70.000 28,000 8.000 7,000
Kansas City 397.000 14.000 32,000 4,666
pporia 58.000 16 000
Indianapolis 22 000 30.000 35.000
Omaha 20 000 201.000 50.000
On Lakes

1P17.

599.000

Total July 28 *fi.889,000 3.144.000 8.267.000 461 000 1.475,000
Total .Jiilv 21 1017. •9,021.000 3.218.000 8.974.000 454 000 1.561,000
Total .hilv 29 1B16_ 40.889 000 5.1 17,000 8.537.000 350 000 1,641 .000

Total .July 31 1915- 6,582,000 2,306,000 1,309,000 108,000 253,000

* Inclnrtins Cnnadlan wheat, now duty free.
AToic.—Bonded grain not Included above: Oats. 961.000 New York. 73.000

Boston. 97 000 Baltimore. 1.775.000 Buffalo. 63,000 niihu.h: total. 2,969,000
bushels, against 3,982,000 In 1916; and barlev. 411,000 New Yorlt. 5.000 Balti-

more. 87.000 Buffalo, 1,000 Duluth; total. 498.000. against 205,000 In 1916.
Canadian

—

Montreal 2.980 000 63,000 3.860.000 164,000 183,000
Ft. William * Pt. Arthur.. 6,997 000 4.459.000
Other Canadian 849.000 4.389.000

Total Julv 28 1917 10.8''6.onO
Total .Julv 21 1917 11 .674 000
Total .Jiilv 29 1916*.-. 17.961 000
Total .July 31 1915 2,311.000

63,000 12.708.000
159,000 12.727 000
584.000 12.812.000
39.000 2,544,000

* Including Canadian at Buffalo and Duluth
Summary

—

American 6.889 000 3,144.000

\

164.000
164.000
44.000
4.000

183 000
275 000
214.000
86,000

Canadian 10.826.000
8.267.000

63.000 12.708,000
461 ,000 1.475.000
164.000 183 000

Total ,Tulv 28 1917
Total .Tnlv 21 1917
Total .Tulv 29 1916...
Total July 31 1915

17.715.000
21.29'^ 000

...58.850,000
8.893.000

3.207 000 20,97,i^.n00

3.377.000 21.701.000
5.751,000 21.349.000
2,345,000 3,853,000

625 000 1.658,000
618.000 1.836.000
394.000 1,855.000
112,000 339,000

THE DRY GOODS TRADE
New York, Friday Nifjhf, Atiq. 3 1917.

The intense heat of the past week has been adverse to
activity in the dry goods markets, and business for the most
part has continued along very conservative lines. Although

the majority of reports note dulness there are a few mer-
chants who are doing a fair trade, and general sentiment
as regards the future is optimistic. There are too many
uncertainties in the air at present for buyers to commit
themselves very far ahead, but an active trade is predicted
later in the season. It is true that merchants in the dry
goods trade have displayed great adaptability in adjusting
themselves to sudden happenings, and they appear to be
becoming immune to the changing political atmosphere,
though the larger portion of them prefer to base their opera-
tions upon fundamental factors and known conditions.
Most of the business transacted in the market at present
is confined to actual nearby needs, with the greater part
of the inquiry coming from Government agents. Demand
for the latter account, however, is not as active as it was
sometime ago, and it is believed that temporary require-
ments have been provided for. Prices havp ruled irregular,

some classes of goods developing an easier undertone, while
others are firmly held with advances named. In view of
the enormous quantities that are being taken out of the
market for Government use, it is quite evident that many
fabrics for ordinary consumption will be more difficult to
obtain as the season progresses. The scarcity of spot goods
is already being severely felt in all branches. There has
been some unsettlement in the women's wear trade as a
result of the discount controversy and uncertanty over styles
and as a result buyers are said to beholding off from making
purchases. Gray goods have ruled easier owing to the inac-
tivity of buyers, and according to reports both first and
second hands have been offering at concessions. While no
particularly large lots are being taken, there is a steady
inquiry for cotton goods for export account. Buyers for
foreign houses are in the markets in larger numbers than
for sometime past, and are no longer placing their business
through agents. South and Central American trade is

exceeding expectations, while inquiry from Mexico is in-

creasing.

DOMESTIC COTTON GOODS.—Aside from a fair

demand for export account, staple cottons have again ruled
quiet during the past week. The chief interest has been in
dress ginghams and many mills have already sold their
output up to the end of the year. Owing to the many
uncertainties, however, such as labor conditions, difficulty
in securing raw material, they have not been guaranteeing
deliveries at specified dates. While the export demand for
colored cotton fabrics continued quite active, inquiry from
the jobbing trade has fallen off and manufacturers of aprons,
house dresses and similar garments are said to be offering
more freely. Bag manufacturers have again been showing
more interest in offerings of hght weight sheetings, and
moderate sales have been reported. During the early part
of the week standard prints were advanced 20% in price,
the advance to take place immediately, and while this came
as a surprise to many in the trade it was realized that the
upward revision was in keeping with advances named on
other goods a few months ago. Finishers are actively
engaged in completing Government orders, and are well
satisficed with the less active demand from ordinary sources.
Print cloth buyers have been holding off for lower prices,
and as a result of the inactivity the market has developed
an easier undertone. Gray good, 38-inch standard are
quoted 34c. lower at 10 ^c.

WOOLEN GOODS.—While there have been further
openings of Spring goods in the markets for woolens and
worsteds, the attention of merchants and manufacturers is

mostly given to the filling of Government needs. A fair
amount of ordinary business however, has been placed,
though in many cases manipulated fabrics are being taken.
In the women's wear trade the light weight season is pro-
gressing with the majority of lines opened and a good business
reported. There is also a fair demand for men's wear,
though business is being restricted by the inability of mills
to fulfil the orders. They are so busily engaged in turning
out fabrics for the Government that their output for regular
consumption is much below normal. Little change is noted
in the raw material situation, supplies continuing light and
prices high.

FOREIGN DRY GOODS.—Linen markets continue
quiet, though there is a fairly liberal inquiry for special
fabrics such as those used in the manufacture of aeroplanes.
The severe heat of the past week however, has resulted in
unusual quietness. Buyers in some instances have requested
delay on shipments of goods, but as it is known that Fall
requirements have not been fully provided for a renewal of
activity is predicted within a short time. Retail trade has
been falling off and in order to stimulate business prices have
been reduced. The inquiry for cloths for the manufacture
of aeroplanes has attracted considerable attention as it is

believed that a very large amount of goods will be needed,
and as specifications for the fabrics required by this Govern-
ment are said to differ from those of the British Government,
there is more or less uncertainty whether foreign mills will

be able to turn our the goods. Prices remain firm, and
arrivals continue small. The heavy demand for cotton
goods from the Government is resulting in a scarcity of
various^ cotton substitutes for linens prices for which are
advancing. Burlaps have displayed little life the markets
ruling quiet with the undertone steady. Light weight are
quoted unchanged at 10.25c. and heavy weights at 13.50c.
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MUNICIPAL BOND SALES IN JULY.
Municipal bond sales during the month of July reached a

total of $80,907,840. The temporary, or short-term, loans

negotiated last month aggregated $13,133,000, including

$7,750,000 revenue bonds and bills and corporate stock

notes issued by New York City. In addition, $104,997,658

Canadian notes and debentures (including $100,000,000 5%
2-year gold notes of the Dominion Government and $2 ,000,000

debentures floated by the Greater Winnipeg Water District)

were sold, making a grand total of long-term and short-term

disposals in the United States and Canada in July of $199,-

038,498. The feature of last month's transactions was the

sale by New York City of $47,500,000 50-year and $7,500,000

1-15-year serial corporate stock. The entire issue was
awarded, as already stated by us in these columns, to a

syndicate composed of J. P. Morgan & Co., the First Na-
tional Bank, the National City Co., the Guaranty Trust Co.,

the Bankers Trust Co., Brown Brothers & Co. and Harris,

Forbes & Co. at their joint bid of 100.6507 for "all or none"
of the bonds, an income basis of about 4.46% for the 50-year

and 4.39% for the 15-year serial bonds. The serial bonds
have all been placed by the syndicate and the $47,500,000

50-year bonds are being offered to the public at 101 ^i.

A considerable amount of these has been sold.

The $100,000,000 Canadian loan, referred to above, was
taken by a syndicate, the head of which was J. P. Morgan
«& Co., and offered publicly at 98 and interest, yielding the

investor about 6.07%. Subscription books were opened by
the syndicate on July 30 and closed Aug. 2, the loan hav-
ing been fully subscribed.

In the table below we' give a comparison of all the various

forms of securities put out in July of the last five years.
1917. 1916. 1,915. 1914. 1913.

S S S S 1^

Permanent loans (U.S.).a80.9 7.840 37,611,448 33.889.870 26,776.973 23.477,284
•Temporary loans (U.S.) U. 133.000 13.879.400 16.430.283 15,470,751 32.320.411
Canadian loans (perm't) J 104.997. 6.58 2.849,864x46,391,576 15,743,832 10,495,8-13
Bonds ofUS Possessions None
Gen. lund bonds (N.Y.015.000 .000

None
None

None
None

None
None

Non-
5.000.000

ToteL 214,038.498 54,340,712 96,711,729 57,991.556 71,293,541
Including temporary securiiles Issued by New York City, S7.750.000 in July

1917, $8,500,000 in 1916, '58.250,000 in 1915, $9,202,953 In 1914 and .S26.400.4H
In 1913. a Includea o55.000.000 New York City bonds, z Includes $45.000.0n0
1 and 2-year notes of the Oomlnlon of Canada. { Includes $100,000,000 Do-
minion of Canada 2-year notes.

The number of municipalities emitting long-term bonds
and the number of separate issues during July 1917 were
338 and 436, respectively. This contrasts with 366 and 315
for June 1917 and with 720 and 894 for July 1915.

For comparative purposes we add the following table

showing the aggregates for July and the seven months for a
series of years. In these figures temporary loans, and also

issues by Canadian municipalities, are excluded.
Month of For the Month of For the

July. Seven Months July. Seren Months
1917 ..S80.907.840 5290.820,809 1904. $33,233,254 $171,102,409
1916 .. 37.611,448 321.0(0.020 1903. 15,670,240 95.246. 6i4
1915 .- 33,889,870 3.56,818,480 1902- 12,86I,5,J0 100,489.945
1914 .. 26.776,973 384,334,150 1901. 8,262,495 69,485,555
1913. .. 23,477,284 242.356,554 1900. ...^--. 8,104.043 86,047.708
1912 .. 30.479.1.30 276.768,423 1899. 18.613,958 81.959.334
1911 .. 42.231,297 265,493.667 1898. .- 7,868.563 61.947.110
1910 -. 35.832.789 198.678.899 1897- 17,389,859 90,665.236
1909 .. 20,120.647 227,245,9«4 1896. 6,313,495 48.400.459
1908 .. 21,108,678 190.191,2.57 1895. 15,374.660 72,366.273
1907 .. 16,352.457 131.700.346 1894. 8,253,237 74,680,229
1906. .. 25.4-t2,095 127.780,-340 1893. 1,691,600 34,3.54,715
1905 -. 10.878.302 122.601.356 1892_ 4,139.100 53,2,32,391

In the following table we give a list of July loans to the
amount of $80,907,840 issued by 338 municipalities. In the
ease of each loan reference is made to the page in the "Chron-
icle" where an account of the sale is given.

Paae.

517-.
411..
411..
305..
305..
411-.
199..

92-.
305-.
517..
517..
199..
305..
305..
517-.
305-
411.
411.
411.
518-.
518..
518-
305-
199..
92-.

411-.
411.
518-.
92.
199-
305-
411.
411-
411.
199-
199-
518.
518-
305.
412-
412.
412-
518-
.306.
306-
518-
412-
412-
412.
518.
412-
303.
306-
412.
306.
518-
200.
200-
412.
412.
200.
200-
200.
518.
519.
306.
519-
519-
412-
412-
519-
306-
519-
412-
519.
412-
412-
306-
519-
519-
412-
200-
93.

307.
519.
519.
519.
307.
307.
413.
413-
413.
413.
412.
307.
307.
519.
94.

413.
413-
413-
413-
519-
413-
307-
200-
413-
200.
413.
413.
511.
307-
307-
413.
94.

413.
519-
413-
520-
308-
308-
413-
413.
94-

308-
308-
413-
413.
201.
308-
308-
201.
520.
201.
413.
413.
413.
413.
201.
94.
94.

308.
520.

Name. Rate.

.Albia, Iowa 4)4
Albion, Idaho 6
Allen Parish , La 5
.Allentown, Pa 4
.Alta Vista Scri. Dist., Kan 4M
.Ann Arbor, Mich 4
-Anderson-Cottonwood Irr. D.,

Calif 6
-Ashland, Ky 5
.Ashland, Ky 5
.Ashland, Ohio 5
.Ashland , Ohio 5
.Ashtabula County, Ohio 5
.Ashtabula County, Ohio 5
.Ashtabula County, Ohio 5
.Ashtabula County, Ohio 5
.Astoria, Ore ..
.Astoria, Ore 5
.AuKlaize County, Ohio 5
.Baldwin City, Kan : 4J4
.Bardsdale School Dist., 5i4
.Barnesville, Ohio (2 issues) 5
.Bay City. Mich _.
.Baxter Creek Irr. Dist., Cal 6
.Beacon, N. Y (2 issues) 4.60
.Belmont County, Ohio 5
.Biddeford, Me 4H
.Bingham Co. S. D. No. 54, Ida. 5
.Black Bayou Dr. D., Miss 6
.Blackford County, Ind 4yi
.Bourbon School Twp., Ind 4 14
.BrifThtwaters, N. Y. (2 issues) _. 6
-Bristol County, Mass 4H
.Buffalo. N.Y 4
.California 4)4
.Cambridge, Mass. (3 issues) 4)4
-Cambridge, Mass 4
.Canton, Mo. (2 issues) 5
-Canton, Ohio 5
-Carroll County, Ark : 5)4
.Carroll County, Ind 4)4
-Carroll County, Tenn 6
.Carroll County, W. Va 6
.Caruthersville S. D. 18, Mo..- 5
.Casper, Wyo 5
.Casper, Wvo 5
-Cedar Falls Ind. S. D., Iowa... 6
.Centerfield, Vtah 5)4
-Centralla, Wash 6
.Chattanooga, Tenn 4)4 «
-Chisago Co. S. D. No. 12,Minn. 5
-Clarksville. Iowa ._
.Clay Co. Dr, D. No. 22, Iowa.. 514
.Cleburne, Tex 5
.Clermont County, Ohio 5
.Cleveland City Sch. D., Ohio.. 5
.Cleveland, H^rts Ohio, Sch.Dist 5
.Clinton Sch. Twp., Ind 4)4
.Commerce, Okla. (2 issues) 6
.Conneaut, Ohio (3 issues) 6
.Corbin Sch. Dist., Ky 6
.Coshocton County, Ohio 5
.Cottonwood Sch. Dist., Cal 6
.Crawford County, Ohio 5
.Crawford Sch. Dist., Nebr 5
.DefianceCounty.Ohio (2iss.)-. 5
-Delaware County, Ind 4)4
.Delaware County, Ind 4)4
.Delaware County, Ind 4)4
.Des Moines, Iowa (4 issues) 5
.Dike Cons. Sch. Dist., la 5
.Douglas Co. Sch. Dist., Wash.. 6
.East Carroll Parish, La 5
.Eaton, Ohio 5
.Elkhart County, Ind 4)^
.Enid, Okla 6
.Essex County, N. J 4)4
.Essex County, N. J 4)4
-Fairfax, Mo 5
-Fairfield Twp. High S. D.,N.C. 6
-Fairmont Twp., Minn 5
-Fortuna Sch. Dist., Cal 6
-Fountain County, Ind 4)4
-Franklin County, Ind 4
-Franklin County, Ohio 5
-Franklin County, Ohio 5
.Franklin County, Ohio 5
-Franklin County, Ohio 5
-Gary, Ind 4)4
-Geneseo, N. Y 4Ji
-Geneva, N. Y-_: 5
-Geneva, N.Y - 5
-Geneva, N.Y ,— --
.Geneva, N.Y --
.Geauga County, Ohio 5
.Gila Co. S. D. No. 17, .'\riz.... 6
.Gila Co. S. D. No. 19, .\riz 6
Glenwood Highway Dist,, Idaho 6

-Grafton Vil. S. D., Ohio 5
.Granada, Colo 6
-Grand Junction , Colo 6
Greencastle Sch. Twp., Ind 4)4
-Greencastle Sch. Twp., Ind 4)4
.Greene County, Tenn 5)4
Greenville Sch. Dist., Ohio 5
Guernsey Consol. Ind. S. D., la. 5
.Guinda Sch. Dist.. Cal 5
-CJunnison County, Colo 5
.Hamilton County, Ind 4)4
.Hamilton County, Ind 4)4
-Hancock County, Ind. (Siss.). 4)4
.Hancock County. Ohio 5 .

.Harrison County, Ind 4)4

.Henry County,. Ohio (4 issues). 5

.Herkimer County, N. Y 5

.Highland County, Ohio. 5

.Hubbard, Ohio , 5
-Huntley Cons. S. D., Minn .

.Indianapolis • 4

.Indianapolis, Ind 4)4

.Itasca County, Minn 4)4

.,Tackson, Miss 5

.Jack.'^on County, Ark 5
Jackson County, Ind 5

-Jefferson County, Miss 5
-Jefferson City S. D., Mo 5
-Jefferson School District, Calif. 5
.Jewett.Ohio 5>4
.Johnson City, Tenn 6
.Kane County S. D. 129. Ill 4)4
.Kansas City, Mo. (2 issues)... 4)4
.Kent, Ohio 4)4
.Kiln Cousol. S. D., Miss 6
.Lafayette Par. S. DS.3&7, La.. 5
-Lake County.. Ind. (2 issues) 4)4
-Lakewood, Ohio 5
.Lakewood, Ohio .5

-Lakewood, Ohio 5
Lakewood, .Ohio 5
Lambert, Miss. (2 Issues) 6
La Moure, No. Dak 5
-La Porte County, Ind 4)4
-Lawrence County, Ind. (2 iss.). 4)4
-Lawton School District, Okla.- 6

Maturity.

(il919-1937
1937

1922-1947
1918-1931

1938-1957

1918-1926
1918-1921
1918-1926

1937

"al9'2"2'"

1937-1957

1927

1923-1937

19y8-i93i
1922-1936
1918-1937

1918-1937
1918-1922
1922-1929

1918-1947
al922

1922-1937

dl927-1937
dl932-1947

dT9"3"2"-Y937

al921 •

1920^1926

""ol93'4"'
1919-1925

Y9Y8-I927
1942

1922-1946
1918-1922

"01922"

1918-1927

1918-1957

dY922-i937
1918-1944

tfl927-1942
1919-1967
1918-1932
al922
1932

Y9Y8-i934
al922

Y9Y8-i922

1928
1.918-1937
1919-1931
1918-1926

1918
1918

dY92y-i937
1937

'"aY9'2"5"'
dl927-1932

1918-1937
1922-1942

1918-1927

Y92b-i922

Y9Y8-i929

}4 1919-1933

1919-1924

dl 922-1947
dl922-1937
1918-1942

1937
1935

Y9Y8-i937

1932
al922
01923

Amount.
$20,000

7.000
75.000

212,500
16,300
15.500

368.000
40.000
60,000
3,000
6.000

126,500
103,000
67.000
112,000
75,884
75,000
62,500
20,000
15,000
3.715

31,000
300.000
12,500
56,697
45.000
4.000

700,000
35,000
58,500
55„500
60.000
105,160

$,250,000
190,0001

7,500/
15.000
7,700

75,000
3,800

125,000
125.000
50,000

140,0001
75,0001
20,000
8,000

20,000
102,000

2,.WO
7.000

97,000
250,000
20,000

*265,000
35,000
4,000

30,000
68.955
25,000
30,000
2,000
9,518
5,000
66,000
7,000

30,000
13,800

927,000
70,000
1,500

100,000
5.000
14,000
50.000

499,000
300,000

3,500
5,000

15,000
8,500

12,500
28,000
15,000

168,000
176,000
25,000
28,500
12,000
13,000
7,500
560
730

22,000
25,000
16.000
15,000
15,000
25,000
20,000
44,300
41,000
200,000
10,000
40,000
10.000

252,000
4,880
5.280

46,000
85,000
20.400
25.000
15,000
12,000
12.000
30,000
75.000
4,000
20.000
15.000

250.000
4,990
12,000
45,000
75,000
8,000

70.000
50.000
150.000

3.000
10,000
71.900
74.000
40.000
55.000
77,000
52.805
20,000
10,000
4,400

34.000
375,000

Price"

100

100
100

96.69
100
100
100.583
100.416
100.703
100.18
101.04
100.82

95'.22'

100.333
100
108.16
100.026

97'.2d'
100
100.639
102.201

lOO'.lO
100.092
109.41
102.36
100
100
102.169

100
100.149
100
100.006
101

hlOl
101.52
95

101.50

100'. 15'

ftlOl.OSl
100
102.80

102'.72i
100.44

roY.i25

100.35'
100.55
100.27

100.063
100.289
100.208
100.227

roY.i62
100
100
100.51
100.121
100
100.26
100.19
100
101.02

lW.705
100.095
100
100.31
100.945
101.029
100.22
100.003
100
101.75
101.05

102.568
102.28
104.095
101.066
100.12

100.428
100.407
100.05

99". 007
101

Too""'
100.094
100.110

Too".624
100.08
100.73
100
100.041

100'.952
100.025
100
100.566-
100
100.001
100
103.044
101.273
106.690

99". 188
101.169
100
101.016
100
100
103.356
103.641
103.670
100.389
101.875
100.50
100

/1 100'.501
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Page.

308..
308..
201..
201..
201..
201..
413..
620-

.

308..
308..
413..
620..
413..
201..
413..
308..
94..

414..
520..
202..
201..
202..
202..
414..
95-.

308..
414..
414-.
620^.
414?.
308 -.

414..
308.

.

308 -.

414-.
309-

-

309-

.

202-

.

414.-
520-

.

202-

.

202--
309_-
414..
309..
202..
202 -

414--
520-

.

521 _.
309-

-

309_.
521..
203-

.

521
415-.
309..

309..

521..
415-.

415-.
415.-
415_-
203.-
309-

.

203_-
415--
621
2031:
521
521..
309.

.

415--
30§..
521
415--
415--
415--
521 .

521..
204.

.

415
521
204
415
310
415
521
621
96

621
204
521
416
416
204
310
96

204
96
521

Rale.Name.
Leijislc, Ohio 5
Leipaic. Ohio 5
Lewis Co. 8. D. No. 9. Wash.. Ay^
LcwisCo.S. D.No.206, Wash. 5
Lewis Co. 8. D. No. 215. Wash- 5
Liberty Twp. Rural S. D., Ohio. 5
Lincoln ('ounty. Tenn 6
Lincoln Co. S. D. No. 40, Wash. 5
Lincoln Co. 8. 1). No. 72.Wa.sh. 5
LincolnCo. 8. D.No.S8,Wash. 5
Littleton, Colo 6
Lodi.Ohio 5
LoKan Co. 8. D. No. 91, Colo.. 5
Lowell, Mass 4J^
Lucas County, Ohio 5
Luniberton, No. Caro 5)^
Mc(!onnelsville. Ohio 5
Matlison County, Tex 5
Madison, Wis..
Manchester, N.
MahoninR Co.

H.
4K
4

Ohio (5 Issues) . 5

MiUurity.
1921-1923
191H-1937

rfl922-19:{7
(^1918-1937
rf 1927- 1937
H)1H-1'.«5
19 IS- 192

5

(/19I8-1937
<yi927-1937
dl918-1927

d1937- 194

7

1918-1937
1920-1927
1927-1933

19V8-i94i

19118-1937

01922

'aT92"2"'

Maricopa Co. 8. D. 11, Ariz... 6 1937
Maricopa Co. 8. D. 49. Ariz 6 1937
Marion County, Ind 4>^
Marion (jounty, Ohio 5
Marion County , Ohio 5
Martin County, Minn 5
Mentor Township, Ohio 5
Meridian. Miss ..
Miami. Fla 5 _.
MilfordTwp. Rural 8. D.,Ohio. 5 1921-1930
Milwaukee, Wis 4
MinRO School District, Iowa 5 1920-1937
Minneapolis, Minn. (8 issues).. 4
Monroe County, Ind 4J^
Monroe County, N. Y 4J^ al937
Montclair, N. J 4H al927
Montgomery County, Ind 4M
Montgomery County, Ind ._
Montgomery County, Md 4}^
Mount Lebanon Twp., Ind 41^
Mount Olive Sch. Dist., Cal... 6 1918-1922
Nashville, Mich 5 1918-1939
Newburgh, N. Y 4.40 1918-1937
New Lexington S. D., Ohio _.
New Yorlc City 43^ 1967 47
New York City 4K 1918-1932 7
New Brunswick, N. J 4H 1919-1957
New Bremen Vil. 8. D., Ohio,

(2 issues) 5
Newton, Iowa 5
North Adams, Mass 4K 1918-1927
North Adams, Mass 4H 1918-1922
Northampton Co., No. Caro 6
North Attleboro, Mass 4Ji2 1918-1926
North Easton, Mass 4}^ ol932
North Hempstead, N. Y 4.60 1922-1937
North Hempstead (T.) Sch.

Dist. No. 1, N. Y 5
Norwalk, Conn 4H 1920-1939
Nunda, N. Y 5J^ al927
Ocean View Sch. Dist., Cal 5)4 1918-1927
Okanogan Co. Sch. Dist. No.

51, Wash 5 dl922-1937
Oldham County, Tex 5 1957
Ottawa County , Ohio 5
Paint Twp. Rural S. D., Ohio.. 5
Paris, Ky 5
Park County, Mont 5 dl932-1937
Pas.saic County, N. J 4J4 al925
Perry Sch. Twp., Ohio 4:14
Perth Amboy, N. J 4)^ 1918-1935
PetersonConsol.S.D.,Iowa... 5 1923-1937
Pharr, Tex 6
Pickens County, So. Caro .. 1937
Pierce Co. 8. D. No. 7, Wash.. 5 dl918-1927
Pierce Cp. S. D. No. 12, Wash. 5
Pike County, Miss ._
Pike Sch. Twp., Ind 4)4
PineBIuff Sch. Dist., Ark 6
Plainview, Minn 5
Point Happy Sch. Dist., Cal... 6 1919-1925
Polk County, Minn 5 1923-1937
Portage County, Ohio 5
Portland, Ore. (2 issues) 6 1927
Port of Astoria, Ore 5

..Port Chester, N. Y 5
.Posey County, Ind 4H
.Porter Sch. Twp., Ind 4]4
-Putnam County, N. Y 4K
- Randolph County , Ind 4)4
-RapidCity S. D., So. Dak 5
-Ravenna, Ohio 5
.Revere, Mass iVi
.Richland Twp. Sch. D., Ohio. 5
.Ridley Park, Pa 4H
.Rio Linda Sch. Dist., Calif 6
.Riverside County, Cal 6
.Riverside City 8. D., Cal 5
-Rolla Sch. Dist., Cal 5M
-Rockingham County, N. H 4)4
-Rocky River, Ohio (3 issues) 5
-Rome Sep. Sch. Dist., Ga 6
-Rush County, Ind. (2 issues).. 4)^
.Sacramento Co. Reclam. Dist.

No. 1000, Calif 6
521. .St. Clair County. Ill 5
621. .St. Clair Co. 8. D. No. 189, Ills. 6
416--St. .John the Baptist Parish, La- ..
204.. St. Joseph County. Ind 4)4
3 10.. St. Francis Levee Dist., .\rk.-. 5)4
310. .St. Francis Levee Dist., Mo... 5)4
310.. Sanders Co. 8. D. No. 2, Mont. 5
204_-Sandusky County, Ohio 5
310. .SbBlby r^^ounty , Tenn . .'

310. -Shelby County, Tenn 5
310. .Sidney, Ohio 5
416-. Sidney, Ohio 5
416_-Sidnev, Ohio 5
416-_Silt, Colo 6
204—Skene Consol. S. D., Miss 5)4
416..Slayton, Minn 5
416. .Sloan Sch. Dist., Iowa
522_.SoleburyTwp. S.D.,Pa ..
96. .South Brownsville. Pa 4)4

310. .South Orange, N.J 4)4
310..South Orange, N.J 4)4
310- -South Orange, N.J 4)4
3 10 --South Orange, N.J 4)4
310_-South Orange, N. J 4)4
310--Spokane, Wash 5
204. -Sunnyvale Sch. Dist.. Calif 6
416.. Spring Lakes. D.No. 105,111.. 5)4
310.. Stark County, Ohio (5 issues).. 5
522 --Stillwater, Okla 5
416--Sugar Creek Twp., Ind. (2iss.)
416. .Superior, Neb. (2 issues) 5
310-. Tallapoosa Co., Wa, 5
311..Tarrytown, N. Y 4)4
311. .Texas (43 i.ssues) 5
522-. Texas (22 issues) 6
205_.Tippecanoe County, Ind. (2iss.) 4)4
311..Tonawanrta. N. Y 4.60
Sll.-Torrington, Conn 4)4

a 1922

1918-19.32
1918-1927

dl922-1937

1918-1929

dl927-i947

1924-1948
1918-1929
al925

'
"aY9"28"

al922

1927-1945 1
1918-1937

1918-1949
al922

1047-1967
1920-1935

01922-1937

VSJR io4fi

1927-37-47
1920-1925

1932
1918-1938
1927-1932

1918-1952
1918-1927
1918-1940
1918-1936
al922

1918-1927
1920-1922
1919-1921
1918-1927

1927

1947
1918-1937

1928
1918-1942

Amount. Price-

2,400
7,000

45.000 100.002
8.000 100.137
6.000 102.1x3
9.000 100.105
12.000 hlOl
1,500 100
7.000 100
2.000 100

26. .500
13.000 100
10,000 .

100.000 102.171
40.000
51,000 101.029
8.000 100

.50.000
1.50.000 hlOO
200.000
1.5S,000 100.823
34,000 101.13
8. ,500 101.129

79.000 100.67
16,825 100.151
15.925 100.24

100,000 100. ,525
14,000 100.16
10.000 100.22

100.000 101999
5.000 100

100,000 100
60.000 100

580,000
5,300 100.188

75,000 100.520
108,000 100.138

6.500 100.18
7,200 100.0()2

20,000 100.375
30.000 100.606
4,200 103.19

22.400 100.223
39,000 100
4, .500 100.555

,500,0001100.6507
,500,000/
117,000 100.40

12,000 100
34.000
24.0001 100.589
10,000/
12,000 102.330
36,000 100.53
60,000 101.089

200,000 100.134

35.000 103.88
73,000 100.479
26,000 101.923
4,000 103.75

1.600 100
60,000 96 )f

104,000 100.814
35.000 100.0.32
46,000 101.086
68,000 101.051
251,000 100.076
27,000 100.308
18,000 *100
50,000 100.70
10,000

250,000 100.67
21,500 100
3, .500

30,000
23,000 100.069

200,000 100
25,000 100.292
1,000 101.12

216,800 100
30,000
*44,093
450,000
12,500 100.377
6.780 100.589
5.000 100

30,000 100.511
2,470 100.040
40,000
35,000 102.31
25,000 100.10
3,000

30,000 100.68
9,000 105.552

65,000 100
50,000 101.95
6,000 100.183

65,000 102.279
17,130 100.075
12,000 ftlOO.25
26,920 100.147

,000,000 100
400.000 99.50
135,000 100.037
180,000 100.067

9.000 100.117
400.000 100.25
150.000 101.016
12.000 100
5.5.50 100

150 noo »J101 25
200.000 M01.27

5,4,50 100.321
57.100 100.38
20.700 100.76
15.000
15.000 ft 100
3.000 ftlOO

22.000
9,000

50,000 100.11
35.000 100.29
26,000 100 15
23,000 100.21
19,000 100.21
12,000 100.15
70.000 101.064
3.000 102.666
3,000 100

200.000 100.962
6.000 101.50
12.000 100
31.500

245.000 100
180.000 100.013
231.550 100
75.320 100
9.400 100
19.000 10003

250.000 101.21

Paye. Name. Rale.

311.. Tulare County, Calif 5
522 . . Union , Iowa ..
522. .Union Twp. S. D.. Ohio 5
416-. Upland. Calif 5
416..Utica. N. Y. (2 issues) 414
416..Utica. N. Y. (2 issues) 414
522. .Van Wert Ind. Sch. Dist., Iowa 5
4 16.. Vermilion County. Ind 4)4
4 10..Vermillion Sch. Twp.,Ind. (2 iss.) 4)4
311. .Vigo County. Ind 4)4
522 .Vigo County. Ind 4i4
416.. Wall Twp. School Dist., N. J.. 5
416..Wapakoneta, Ohio 6
416.-Wapakoneta, Ohio 5
311 --Washington School Twp., Ind.. 6
311-. Wayne County, Ind.. 4
311. .Wayne County, Ind 4)4
.311 -.Washington County, Ind 4)4
205.. Wayne County, Ohio (4 i.ssufts). 5
417_.WhatcomCo. S. D. 69, Wash.. 6
416. -Warren. Ohio 6
4 16-. Washington School Twp., Ind.. 4)4
416_-Waterville, Ohio (2 is.sues) 5)4
311--West Allis, Wis. (3 i.ssues) 6
205--West Side Irrig. Dist., Calif... 6

522. .West Salem School Dist., Wis.. 4
522-.West Salem School Dist., Wis.. 5
522-_White Fish Bay, Wis -.
311__Whitley County, Ind 4)4
522..Whitman Co.S.D.No.l36,Wash. 5
417..Wickenburg, Ariz 6
522.. Wichita County, Tex 6
522..Willoughby Township, Ohio... 5
205- - Winchester, Ky 5
417--Woodbridge Township, N. J... 5)4
205- -Wyandot County, Ohio 5
312- -Wyandotte County, Kan 4)4
205.-Youngstown, Ohio (11 issues).. 5
418-_Xenia, Ohio... 5

Muturilij. Amount. Price.

1918-1941

1918-1937
1918-1927

1918-1946

ttl927
01922

19'l8-i927

1918^1928

'l93'8^i957

01922
1922

1933-1937

"'ol92"2'""
1947

""Y9"2Y""
1918-1937

Y920^i927

S.300.000
5,000

50,000
24 .000
94.1.50
6.000

20.000
9.300

44.000
12.600
13. .500
46,000
17,.500
29.000
12,000
100,000
180,000

6,679
113,250

7.000
61,000
22,000
13,600
.50.000
270,000
25,000
25,000
20,000
50,000
8,842
2,500
5,000

750,000
36,000
180,000
36,000
7,200

189,697
146,135
8,000

101.583

ibaoi'
100.87
100.266
100.333
100
100.120
100.077
100.121
100.118
101.789
100.702
100.668
100
100
100.031
100.099
100.063
100.714

lob'.gi?
105.230

ft 101.262
103.125
103.25

100.101
100.40

100
100
100.10
100.041

100.66

Total bond sales for July 1917 (338 mimicipalities.
covering 436 separate issues) *.S80,907,840

a Average date of maturity, d Subject to call in and after the earlier
year and mature in the later year, k Not including .$13,133,000 of tem-
porary loans reported, and which do not belong in the list. * Taken by
sinking fvmd as an investment, ft And other considerations.

REVISED TOTALS FOR PREVIOUS MONTHS.
The following items, included in our totals for previous

months, should be eliminated from the same. We give the
page number of the issue of our paper in which the reasons
for these eliminations may be found.
Page. Name. Amount.
306-. Cleburne, Tex. (April list) 8100,000
306.. Elizabeth City, No. Caro. (AprU list) 84.000
310- . Reading, Pa . (June list) 200,000
410-,- Wyando_tte County^Kan^ (March list) . 400,000

We have also learned of the following additional sales for

previous months:
Page. Name. Rate.
305--Angier High S. D., No. Care. 6
517..Aplington, Iowa 5
305--Aulander Sch. Dist., No. Caro. 5}4

Azusa City School Dist., Calif-.
Baldwin (5ity, Kan
Belmont Graded S. D.,No.Caro.
Big Lake Drain. Dist., Mo

305..Bronxville. N. Y 4.85
305--Bronxville. N. Y 4.90

Bronxville, N. Y 5
Burns, Wyo. (May) 6
Burns, Wyo. (May) 6
Calhoun County, Iowa 4)4 200,000
Carmen, Okla. (March) 6 1920-1932 25,000
Chicago Heights, 111. (May)... 5 1920-1932 26,000
Columbus, O. (April), 13 issues. 4)4 296,000
Columbus, O. (May) , 14 issues. 4)4
Columbus, O. (June), 7 issues.. 4)4
Dixon Co. S. D. No. 1, Neb.

(May) 5
Eldorado. Kan 4)4
Fort Atkinson , Wis 4)4
Frederick, Okla. (2 issues) 6
Galena, 111 4)4
Gallatin, Tenn. (March) 5)4

305
305
305
305

305-
411.
411.
305-
305-
303-
518-
518-
518-
306-

306-
307.
307.
412-
412.

5
4)4
6
6

Maturity.
1937

1921-1937
1930-1944
1918-1942

1937
1937

1922-1937

Amount.
$20,000
18,000
15,000
50,000
20,000
10,000

208,000
5,500

13,000
11,700
14,000
3.000

158,000
99,000

1922-1937

Y9Y8-i934

1947
1926

dl922-1937
1927-1933

"Y9Y7""
dl927-1937

1937

1927-1932
1918-1946

1941
1918-1941

1946

1925-1942
1940-1945

1937

1919-1937

Y918- 1922
dl922-1927

dl937-1947
dl922-1937

dl927-1937

Y9Y8-i935
1937

dl918-1929
dl918-1927
dl918-1927
dl918-1927
1921&1925

27,000
60,000
50,000
70,000
62,000
15,000
5,000
5,500
4,000

125,826
157,430
50,000
14,000
12,000
25,000
4,000

30,000

Price.

101.516
100

103
102.10
100

100.423
100
100
100

98.467
102

50.000
5.000

11,000
65,000
3,000
15,000
6,000

27,500
10,000
36,000
36,000
7.000

37,000

10„500
25,000
7,000
3.000
3,500

10,000
5,000

26,000

4,000
10,000
65,000

100
100
100
100
100.085
100
100.04
100 ..J

100
101.818

160""
100
100
100
100
100
100
100
IOC

307__Hominy Sch. Dist., Okla
307.. Hopeful Sch. Dist., Ga 6
307. -Hudson, N. Y. (May) 4)4
.520-. Kansas (13 issues) May ..
520--Kansas (8 issues) ..
30S-. Kearney, Neb 5
308--Kenmore. Ohio 5
308-..Kitsap Co. S. D. No. 34, Wash. 4H
308--Lansdowne, Pa 4H
308-. Laurel, Mont 6
413. .Lincoln, 111 5
308--Madison Co. S. D. No. 13,

Neb. (May) 4
308- -Maricopa Co. Dr.D.No. I.Ariz. 6
309--Moorhead. Iowa (May) 5)4
520--Murdock S. D.. Minn. (May)-. _.
520--New Jersey (January) 5
520- -New Jersey (February) 5
520- -New Jersey (March) 5
520- -New Jersey (April) 4)4
520- -New Jersey (-A^pril) 5
520- -New Jersey (May) (2 issues) 4)4
520- -New Jersey 4)4
520--New Jersey 5
309.. Oneida County, Wis, 4)4
310-. Pulaski Co. S. D. No. 1,

111. (May) 5
310--Rice County, Minn 5
310--Ridgely, Tenn. (April) 6
310- -Ridgely. Tenn. (April) 6
310--San Salvador S. D., Cal 5
3 10. - Stanley, Wis . .

310--TorranceCo. S. D. No. 6, Ariz. 6
311 --Valentine, Neb 5
311 --Washington Co. S. D. No. 52,

Idaho 6
311--Waterman Sch. Dist., Cal 6
311_-WaukeeCon.sol. 8. D., la. (Feb.) 414
205--Wendell Graded S. D. No. Caro. 5)4
311--WhitmanCo. S.D.No.Sl.Wash. 5
311--WhitmanCo. S.D.No.75,Wash. 5
311_-WhitmanCo.S.D.No.l02,Wash. 4M
311--WhitmanCo.S.D.No.l85.Wash. 5
311--Williamsport Sch. Dist., Pa 4

All the above sales (except as indicated) are for June.
These additional June issues will make the total sales (not
including temporary loans) for that month $24,688,223.

DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JULY.
Page. Name. Rate. Maturity. Amount. Price.
522 --Barton Twp., Ont. (2 issues)... 5 $39,000
523..Brockville, Ont 5)4 1922 28,000

100

107.142

101.488

101.75
102.10

10.000 ftlOO.785
2.500 100
2.000

15.000
2.000

30.000

100
100
100
100
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Page. Name. Rate.

206-_BruanSch. Dist.,Man 7
4 18.. Burlington, Ont 6
328..Canada (Dominion of) 5
418--CarIeton County, Ont 5i4
523__East View, Ont. (2 issues) 5K
418.. Essex County, Ont 5}i
206.. Greater Winnipeg Wat. D.,Man. 5
418-.Halton County, Ont 5
523..Inffer,soll, Ont 5)4
312.. Kitchener, Ont 6
312.. Kitchener, Ont 6
523..LambtonCo., Ont 5H
418__La Salle, Man 6
523..Lind.say. Ont 6
523.. London, Ont 5J^
418-. Louisville, Que 5>i
523_.Merrickville, Ont 6
4l8..Mimico, Ont 6
418.. Montreal Sch. Dist., Que 6
523..New Brunswick (Prov.) 5
523. .New Toronto, Ont 5H
523. .New Toronto, Ont 534
523. .New Toronto, Ont 6
523__Orilla, Ont 6
312_.Petrolia, Ont 6
418..Prescott and Russell Co., Ont.. 6
523. .Preston, Ont 5M
206. -Rosamond Sch. Dist., Man 6
312__St. Catharines, Ont. (4 issues). 5
312__St. Catharines, Ont 5J€
312. .St. Catharines, Ont. (4 issues). 5H
418. .St. Johns, N. B 5
41.S.. Saskatchewan (Prov. of) (5 iss.) ..
312. .Saskatchewan Sch. Dist. (8 iss.) ..
418.-Shawenegan Falls, Que 6
523..Siincoe, Ont. (2 issues)
418--Sudbury, Ont 5
206-_Thorold, Ont 6
206.. Toronto Township, Ont 5H
523.. Trenton, N. S. (4 issues) 5
206..Virden, Man 6
3 12-.Woodstock, Ont 5J4
523. .York Twp.. Ont 5H

Maturity.

1932
1947
1919 100,

1922
1937

1922
1920

1932

'19'22~

1947
1937
1937
1927
1937

1918-1947

1918-1937
1937

"""iVsY""

19'l8-i927

'"T94"2"""

1927

1929
1918-1947
1918-1937

1918-1942

"""l94"2""

Amount.
•SI,300
45,745
000,000
20,000
14,000
60,000
000,000
74,000
91,000
20,0001
7,000/

54,000
50,000
60,000

760,000
125,000
27,000
97,000
50,000
500,000
15,0001
25,000/
50,000
53,000
15,000
50,000
33,100
6,000

40,6501
110,000
141,000/
20,000
29,300
19,200
25,000
44,840
30,996
40.400
15,000
35,000
7,000

39,127
30,000

Price.

98'779

93.57
100
99.50

99.01
93.73
99.535

98

95"
' "

"

94

97.78

99""
101.09

95.822

94H

96.829
99

99"""

97.366
90
91.57
100

Total Canad an debf-nture sales for July 1917. -.$101,996.658

News Items.
Bayonne, N. J.— Terminal Project and Water-Woris Pur-

chase Defeated.—At the special election held on July 31 the
proposition to issue $10,000,000 bonds for a terminal on the
New York Bay front to tse operated for 50 years by Irving T

.

Bush, was defeated by 3,408 to 1,075. A proposal to acquire
the plant of the New York & New Jersey Water Co

.
, which

furnishes the city water supply, was also defeated by 2,704
to 2,143. The water company has a contract running till

1929, but it offered to sell to the city for $1,466,848.
It is said that under the terminal plan, freight from all

points in New York Harbor, except the west side of Man-
hattan, would be transferred to a gi'eat fan-shaped clearing
yard in the Jersey meadows, covering about 500 acres.
Belt line railroads were to run out so that cars might be
transferred to any railroad coming into New York through
New Jersey.
The Bush Terminal Co. was to lease the terminal for 50

years, and "guarantee an adequate return of interest to the
city on its investment, with an amortization plan to pay for
the entire plant in the fuU number of years of the lease, at
which time the city would own the terminal outright."

Eugene, Oregon.—Purchase of Local Water Company.—
The Portland "Oregonian" of July 12 has the following to
say concerning the purchase by the city of the plant of the
Oregon Power Co.:
The city of Eugene, by a payment of $31,250 to-day, almost completed

the purchase of the Oregon Power Co.'s distributing system under a con-
tract entered into in Feb. 1"916, which gave the city a municipal lighting
monopoly. The purchase price agreed upon was $150,000, of which
$50 ,000 was paid in cash . The balance was made payable in amounts of not
less than $1,250 a month, the payments to extend over a period of between
7 and 8 years, if desired by the city. Extra payments have wipea out
the obligation, with the exception of $13,750 remaining, within 16
months.
The city has made the extra payments from its sinking fund of the water

board , which draws bank interest at the rate of 2% , while the deferred
payments on the power system contract bear interest at the rate of 5%

,

effecting a saving of 3% .

When the last payment on the contract is made the city will be relieved
of $400 a month which the contract provided it should pay to the power
company for "stand by service" during the life of the contract.

Hawaii (Territory of).—Bond Offering.—Sealed bids will

be received until 2p.m. Aug. 30 by C. J. McCarthy, Terri-

torial Treasurer, at the office of the U. S. Mtge. & Trust
Co., 55 Cedar St., New York City, for all or any part of

$1,-500,000 4% 20-30-year (opt.) coupon (with privilege of

registration as to principal) public-improvement (Series

1917) bonds.
The bonds will be dated Aug. 1 1917, will mature Aug. 1 1947 and be re-

deemable on and after Aug. 1 1937. Interest will be payable semi-annu-
ally. Principal and interest payable at the office of the Treasurer of the
Territory in Honolulu, Hawaii, or, at the option of the holder, in New
York City.

The above bonds are a direct charge on consolidated revenues of the
Territory; are exempt by law from taxation in the Territory and from taxa-
tion under the Federal Income Tax Law. By a decision of the U.S. Su-
preme Court these bonds are exempt from taxation by any State or by any
municipal or political subdivision thereof (232 U. S. 516).
Hawaiian bonds are legal investments for the savings banks of New York,

also in Michigan, New Hampshire and Rhode Island, and for trust funds
in New York.
The bonds will be prepared under the supervi.sjon of the United States

Mortgage & Trust Co. of New York City, who will certify as to the gen-
uineness of the signatures of the Territorial officials and the seal impressed
thereon. The succassful bidders will be furnished with the opinion of
John C. Thomson of New York City, that the bonds are the legal and valid
obligations of the Territory. Such opinion will also state that the bonds
are exempt from taxation by any State or municipality or political sub-
division thereof, the same as bonds of the United States.

Each bid must be accompanied by a duly certified check to the order of

the Treasurer of the Territory of Hawaii in the amount of 2% of the par
value of the bonds for which application is made.

Unless otherwise stated, each bid will be construed as for all or any part
of total amount of bonds bid for.

Delivery of the bonds will be made on Sept. 5 1917 at 11 a. m. at the
office of the United States Mortgage & Trust Co., New York City, unless
another date is mutually agreed upon.

The official notice of this bond offering will be found among the advertise-

ments elsewhere in this Department.

Manhattan Beach, Calif,—Bonds Valid.—The State
Supreme Court on July 17 affirmed the lower court's decision
holding valid the $70,000 pleasure-pier-construction and
$20,000 pavilion-construction 5J4% bonds sold in 1916.
The case was appealed by certain property owners, it is

stated, who claimed the issue was invalid because of alleged
technical irregularities.—V. 102, p. 2360.

Sutter County Reclamation District No. 1001 (P. O.
Yuba City), Calif.—Bonds Valid.—Superior Judge K. S.
Mahon on July 17 validated, it is stated, the $500,000 6%
coupon funding and drainage syStem completion bonds
voted March 3—V. 104, p. 2575—in deciding against land
owners in that section.
The bonds were voted to take the place of a direct tax, it

is said, and the Court action was started by the trustees to
give ready assurance to bond buyers that the paper was
legal

.

Tennessee.—Proposed Constitutional Convention Defeated.
—Reports state that the voters again defeated the proposi-
tion providing for the holding of a convention for the re-

vision of the State constitution, at an election held on July
28. The first defeat was on Aug. 3 1916.—V. 105, p. 410.

Texas.—Special Session of. Legislature.—Governor James
E . Ferguson on July 30 issued a call for a special session of the
Legislature to convene on Aug.^ 1 to make additional ap-
propriations for the maintenance of the University of Texas.

His action, it is said, removed the qviestion as to the
validity of the call by Speaker F. O. Fuller for a special

session of the House beginning Aug. 1, to consider impeaching
the Governor. A few Representatives had declined to

accept Speaker Fuller's call, but it is now certain that
enough members will be present to transact any desired
business.

In his call, Governor Ferguson stated that he desired the
legislature to pass on the University question so that the
people of Texas may judge for themselves as to his attitude
in the premises.

Bond Proposals and Negotiations this week
have been as follows:

ALBIA, Monroe County, Iowa.

—

BOND SALE.—An issue of $20,000
414 % funding bonds has been awarded to the First National Bank of Albia
at par. Denom. $1,000. Date Mar. 11 1917. Due in 19.37, subject to
call after 1 year.

ALEXANDRIA, Thayer County, Kan.—BONDS VOTED.—A bond
issue of $10,000 for a water-works-system carried, it is stated, at a recent
election.

ALEXANDRIA, Thayer County, Neb.—BOiVDS VOTED.—The ques-
tion of issuing $10,000 water-works-system bonds carried, it is stated, at a
recent election.

ALLEGANY, Cattaraugus County, N. Y.—BOND OFFERING.—
Geo. A. Bockmire, Vil. Clerki will receive proposals until 7:30 p. m. Aug. 8
for $23,000 4)4% bonds. Denom. $1,000. Int. ann. Due part each
year beginning in 1923.

ANN ARBOR. Washtenaw County, Mich.

—

BONDS TO BE OF"--
FEHED AT PRIVATE SALE.—G. T. Ray, Secretary of the Bd. of Ed.,
will sell at private sale $40,000 of an authorized issue of $60,000 4% coupon
tax-free school-impt. bonds. Denom. $500. Date April 1 1917. Int.
A. & O., payable at State & German American Savings Bank. Ann Arbor.
Due part each year from 1918 to 1929. Bonded debt (excl. this issue)
July 28 1917, $185,000. Assessed val. I9l7 (approximate), $30,000,000.

ANTWERP, Paulding County, Ohio.—BOiVDS NOT SOLD.—The
$16,200 5% street bonds offered on July 30—V. 105, p. 199—were not sold.

APLINGTON, Butler County, Iowa.

—

BOND SALE.—We are ad-
vised that $18,000 5% water-works bonds were awarded on'June 16 to
Schanke & Co. of Mason City. Denom. $500. Date July 1 1917. Int.
J. & J. Due .$500 yrly. on July 1 from 1921 to 1928 incl., $1,000 yrly.
on July 1 from 1929 to 1936 incl. and $6,000 July 1 1937.

ASHLAND, Ashland County, Ohio.

—

BOND OFFERING.—Sealed
bids will be received until 12 m. Aug. 11 by Earl Fox, Director of Finance
and Public Record, for $11,000 5% coupon well-extension bonds. Auth.,
Sec. 3939, Gen. Code. Denom. $500. Date Aug. 20 1917. Int. M. & S.,

payable at office of Director of Finance. Certified check for 5% of the
amount of bonds bid for, payable to the "City of Ashland," required.
Bonded debt July 19 1917 (including this issue), $219,560; sinking fund,
$7,786. Assessed valuation 1916. $11,556,510: tax rate per $1,000, $15.

ASHLAND, Ashland County, Ohio.—BOJVD SALE.—Oa July 28 the
$3,000 5% bridge bends and $6,000 fire truck bonds—V. 105, p- 92—were
awardpd to thp Farmer*' Bank of Ashland for $3,017 50. equal to 100.583,
and $tt,0i!5, equal to 100.416 and int., respectively. Other bidders were:
Breed , Elliott & Harrison , Cin .$9 ,0 1 3

J
Durfee , Niles & Co . , Toledo, . $9 ,005

Seasongood & Mayer, Cin-__ 9,010|Ashland Bk. & Sav. B., Ashl. 9,000

ASHLAND CITY SCHOOL DISTRICT (P. O. Ashland City),
Tenn.

—

DESCRIPTION OF BONDS.—The $10,000 high-school-buildmg
bonds favorably voted on June 16 (V. 105, p. 92) are in denom. of $500 and
will be dated March 1 1918, maturing March 1 1938, optional after 1 year.
Int. (M. & S.) not to exceed 6%. The Town Recorder advises us under
date of July 26 that no date for the offering of these bonds has yet been
determined .

'

ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOA^D SALE.—
On July 30 the $112,000 5% road-impt. bonds—V. 105, p. 411—were
awarded to Tillotson & Wolcott Co. of Cincinnati at 100.82 and int. Other
bidders were:
Breed, Ell't & Har., Cin-$1 12.862 40 1 Field Richards & Co., Cin.$l 12,421 00
Hayden,Miller&Co.,Clcv.l 12,816 00 1 Otis & Co., Cleveland--- 112,112 00
Seasongood & Mayer, Cin. 112,583 00 |E. H.Rollins & Sons,Chic. 112,078 40

ATTLEBORO, Bristol County, Mass.

—

TEMPORARY LOAN.—On
Aug. 3 a temporary loan of $50,000 in anticipation of ta.xes has been
awarded, it is stated, to Curtis & Sanger, of Boston, at 4.09% discount.
Date Aug. 7 1917. Due Nov. 7 1917.

AURORA SCHOOL DISTRICT (P. O. Aurora), Hamilton County,
Neb.

—

BONDS VOTED.—At a special election held July 25 the electors,
it is stated, authorized the issuance of $40,000 school-building bonds.

These bonds ta'ce the place of the $10,000 issue, proposals for which were
ejected on Juiy 2.—V. 105, p. 9 .
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BALTIMORE, Fairfield County, Ohio.—flOA^D OFFliRIAG.—V. D.
Lines, VII. Clerk, will n^celvc proposals until 12 m. Auk. 15 for $1,500 5%
coupon street-impt. boiitls. Aulh. Sec. ',i<X',{) Gen. Code. Denom. 8150.
DaleAuK. 1 1917. Int. annually. Due$150cacli six monthsfrom Mar. 15
1918 to Sept. 15 1922. incl. Cert, check for 10% of the amount of bonds
bid for, payable to the VII. Treas., required. Bonds to be delivered and
paid for within 10 days from time of award. Purchaser to pay accrned
Int. Uonded debt «300. Assesed val., $509,236. Tax rate (per .$1 ,000;

,

»14.30.

' BARDSDALE SCHOOL DISTRICT, Ventura County, Calif.—DB-
SCIUPTION OF BONDS.—The $15,000 5!^ % Kold buihllnK bonds awarded
on July 18 to the Bank of A. Levy of Oxnard for $16,224. equal to 108.16—
v. 105. p. 411—are in denomination of $500 and are dated Auk. I 1917.
Prln. and ann. Int. (Auk. 1) payable at office of County Treasurer In Ven-
tura. Due $500 yearly from 1918 to 1947 Incl. Bonded debt, this Issue.
Assess, val. of real and personal property, 1915-16, $458,055; actual value
(est.), $916,110. Total tax, $2 70. Population (est.), 600. Other bids
received were:
The <;alifornla National Bank. Sacramento •$15,000 00
Lumbermen's Trust Co., San Francisco 15.091 50
McDonnell & Co., San Francisco 15,101 00
Frank & Lewis, Los Angeles 15.137 00
Fillmore State Bank. Fillmore, Calif.. 15,1.50 00
National Bank of Ventura. Ventura 15.250 00
Farmers' & Merchants' Bank, Santa Paula 15.280 00
Blyth, Witter & Co., San Francisco 15,401 00
First National Bank of Oxnard _ 15,701 82

* Bid includes accrued int.

BARNESVILLE, Belmont County, Ohio.

—

BOND SALE.—On
July 30 the two issues of 59? 5K -year aver, street-impt. bonds aggregating
$3.715—V. 105, p. 199—were awarded to the First Nat. Bank of Barnes-
ville for $3,716 (100.026) and interest.

BATH SCHOOL DISTRICT (P. O. Bath), Steuben County, N. Y.—
BOND ELECTION.—An election will be held Aug. 7 to vote on the question
of issuing $10,000 school bonds.

BAY CITY, Bay County, Mich.—BOND SALE.—An issue of $31,000
local improvement bonds was recently disposed of, it is stated, as follows:
Sinking fund, $15,000; Bay City Bank, $6,000; First Nat. Bank, Bay City,
$5,000, and the Bay County Sav. Bank, Bay City, $5,000.

BEAUMONT NAVIGATION DISTRICT (P. O. Beaumont), Jeffer-
son County, Tex.—BOND ELECTION PROPOSED.-An election will

be held about Aug. 24 to vote on the question of Issuing $300,000 6% 20-40-
year (opt.) canal and river deepening bonds. L. J. Black is Chairman of
Board of Commissioners.

BELLAIRE CITY SCHOOL DISTRICT (P. O. Bellaire), Belmont
County, Ohio.

—

BOND OFFERING.—Proposals will be received until
8 p. m. Aug. 20 by H.T. Tyler, Clerk of the Bd. of Ed., for $26,000 5%
10-year coupon school bonds. Auth. Sees. 7626, 7627 and 7629, Gen.
Code. Denom. $1,000. Date Aug. 20 1917. Prin. and seml-ann. int
payable at Fir.st Nat. Bank of Bellaire. Cert, check for $500, payable to
the Bd. of Ed., required.

BELOIT, Mahoning County, Ohio.

—

BOND ELECTION.—An elec-
tion will be held Aug. 9 to vote on the question of issuing $475 site-purchase,
$4,500 building, $1,000 sidewalks and $275 fire-engine bonds.

BIDDEFORD, York County, Me.—BIDS.—The following bids were
received for the $45,000 4^% refunding bonds—V. 105, p. 411—awarded
on July 25 to Harris, Forbes & Co. of Boston at 102.201:
Chas. Oilman & Co., Portland 101.67 I Merrill, Oldham & Co., Bost.101.169
B. L. Day& Co., Boston 101.39|Burgess, Lang&Co., Boston-100.91

BILOXI, Harrison County, Miss.

—

BONDS PROPOSED.—At the next
meeting of the City Council on Aug. 7 a resolution will be adopted, it is

stated, declaring the intention of the Board to issue bonds for $17,0()0 for
the purpose of buying fire equipment.

BLACK BAYOU DRAINAGE DISTRICT (P. O. Greenville), Wash-
ington County, Miss.

—

BOND SALE.—The Bank of Leland, Leiand,
Miss., was awarded on July 26 the $700,000 6

'7^ bonds offered on that day.
V. 105. p. 305. The terms of the sale, the District Secretary advises us,
provides for the delivery of the bonds in installments of $100,000 each.
as needed by the district, which, he says, is equivalent to a premium of
$40,000 or better. Denom. $500. Date Sept. 1 1917. Prin. and semi-
ann. int. (M. & S.) payable in New York. Due yearly on Mar. 1 as fol-

lows: .$35,000 from 1923 to 1927 incl., $42,000 1928 and 1929, $49,000 from
1930 to 1932 incl., $56,000 1933 to 1935 incl., and $63,000 in 1936 and
1937. Bonded debt, this issue. Assess, val. real estate, 1917, will be
about $1,495,893, exclusive of assessments against railroads and telephone
lines and towns. Population of district, 1917 (est.), 15,000.

BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.—
Proposals will be received until 10 a. m. Aug. 7 by Nelson J. Parr, Co.
Treas., for $15,500 4% Joseph S. Frazier, et al, highway-impt. bonds.
Denom. $775. Date July 3 1917. Int. M. & N. Due $775 each six
months from May 15 1918 to Nov. 15 1927, incl.

BRAZIL SCHOOL DISTRICT (P. O. Brazil), Appanoose County,
Iowa.—BOiVi>S VOTED.—School bonds amounting to $1,600 have, it is

stated, been voted.

BRISTOW, Creek County, Okla.—BOJVD ELECTION PROPOSED.-
An election will be held some time In August, it is stated, to vote on bonds
for the extension and improvement of the water system, the extension
of the sewer system and also on bonds for the erection of a city-hall.

BRYAN, Brazos County, Tex.-BOND] ELECTION PROPOSED.—At
a meeting of the City Council on July 13, a petition was presented, it Is

stated, from the city school board asking for an election on a bond issue of
$100,000 for the erection of a new high-school building.

CALISTOGA, Napa County, Calif.—BOiVD ELECTION PROPOSED.—According to reports on election will be called in the near future to vote
on the question of issuing bonds to purchase the local water-works plant.

CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.—
The Treasurer on July 30 awarded the temporary loan of $200,000 in antici-

pation of revenue, maturing Dec. 15 (V. 105. p. 411) to R. W. Pressprich
& Co., of New York, at 4.11% discount, it is stated.

CAMERON COUNTY WATER IMPROVEMENT DISTRICT NO. 2,
Tex.^

—

BOND OFFERING.—Proposak will be received until 2p.m. Aug. 9,

It is stated, at room 603, Security Building, Fourth and Locust streets,

St. Louis, Mo., for $425,000 6% bonds maturing serially in from 3 to 40
years.

CANASTOTA, Madison County, N. Y.—BOND SALE.—On Aug. 2
the $16,000 municipal registered bonds were awarded to H. A. Kahler &
Co. of N. Y. at 100.19 and int. for 4.90s. Other bidders were:
Geo. B. Gibbons & Co., New York (for 4.90s) 100.10
S. N. Strong (for 5s) 101.11
Isaac W. Sherrill & Co., Poughkeepsie (for 5s) 100.80
Trust & Deposit Co., Onondaga (for 5s) 100.50

CANTON, Lewis County, Mo.—PURCHASER OF BONDS.—The
$10,000 electric-light and water-works-plant and the $5,000 street, alley

and highway 5% 5-12-year serial bonds (V. 105, p. 412) were awarded on
July 16 to the Canton Trust Co., Canton, at par. Denom. $500.

CANTON, Stark County, Ohio.—BOND SALE.—On July 30 the .S7,-

700 5% street-impt. bonds—V. 105, p.. 199—were awarded to Seasongood
& Mayer of Cincinnati for $7,711 50—equal to 100.149. Durfee, NUes
& Co. of Toledo bid $7,711.

CANTON, Stark County, Ohio.—BOATD ELECTION.—There will be
submitted to the voters on Aug. 14 the question of issuing $145,000 inter-

cepting sanitary-truuk-sewer bonds.

CARUTHERSVILLE SCHOOL DISTRICT NO. 18 (P. O. Caruthers-
ville), Pemiscot County, Mo.

—

BOND SALE.—On July 27 the Kauff-
man-Smith-Emert Investment Co. and the Wm. R. Compton Co.. both of
St. Louis, were awarded jointly the $50,000 5% serial school-building
bonds— V. 105, p. 199—for $50,760 (101.52) and accrued int. Denom.
$500. Date Aug. 1 1917. Int. F. & A.
CASCADE COUNTY (P. O. Great Falls), Mont.—BOND ELECTION

PROPOSED.—Reports state that an election will be called to vote on the
proposition to issue bridge-construction bonds.

CEDAR FALLS INDEPENDENT SCHOOL DISTRICT (P.O.Cedar
Falls), Iowa.

—

BOND .SALE.—The $20,000 5% vocational building and
equipment bonds authorized by the voters on July 16 (V. 105, p. 306)
have been awarded, it is stated, to Geo. M. Bechtel & Co. of Davenport
for $20,:iOO, equal to 101 ..50.

CHARCO INDEPENDENT SCHOOL DISTRICT (P. O. Charco),
Goliad County, Tex.—BOA'D OFFERING.— R. E. Roberts, Secretary,
will receive proposals until 3 p. m. Aug. 22 for $10,000 6% coupon building
bonds. Denom. $.500. Date June 1 1917. Interest annually on June 1

at Kunge Nat. Bank, Runge. Bonded debt, this issue. Assessed valua-
tion 1916. $371,986; school tax (per $1,000). $2 50.

CHARLESTON COUNTY (P. O. Charleston), So. Caro.—BOND
ELECTION.—On Oct. 10 the voters will be given an opportunity to decide
whether they are in favor of issuing $275,000 road and bridge impt. bonds.
Denom. $1,000. Int. (at not to exceed 4}4%) payable semi-annually.
Due 1.5 years.

CHISAGO COUNTY SCHOOL DISTRICT NO. 12 (P. O. Chicago
Lake), Minn.— BOA'L» SALE.—On July 20 the $2, .500 5% 4-year aver,
building bonds—V. 105, p. 199—were awarded to Chas. J. CedarhoUn at
par and accrued Int. There were no other bidders.

CHILLICOTHE, Ross County, Ohio.

—

BOND ELECTION.—The
question of issuing $30,000 bonds for supplying a deficiency in the revenues
will be submitted to the voters on Aug. 14.

CHOCTAW SCHOOL DISTRICT (P. O. Choctaw), Oklahoma
County, Okla.—B0.VO5 VOTED.—The question of Issuing $20,000 school
bonds carried, it is stated, at a recent election.

CHOTEAU COUNTY SCHOOL DISTRICT NO. 85 (P. O. Gerald-
ine), Mont.

—

BOND OFFERING—We are advi.sed that this district will
sell about Sept. 1 an issue of $10,000 school bonds.

CINCINNATI SCHOOL DISTRICT (P. O. Cincinnati), Hamilton
County, Ohio.

—

BOND OFFERING.— I'ropo.sals will be received until
4 p. m. Aug. 13 by Wm. Grautman, Clerk Bd. of Ed., for $210,000 4H%
40-year coupon taxable school impt. bonds. Auth. Sees. 7626. 7627 and
7629. Gen. Code. Denom. $500. Date Aug. 13 1917. Int. F. & A.,
payable at Amer. Exchange Nat. Bank, N. Y. Due Aug. 13 1957. Cert,
check for 5% of the amount of bonds bid for, payable to the Bd. of Ed.,
required. Bonds to be delivered and paid for within 30 days from time of
award. Purchaser to pay accrued int. Bonded debt (excl. this Lssue)
July 28 1917. $5,479,150; sinking fund, $580,658; assess, val. 1917, $617,-
761,400; tax rate (per $1,000), $15 52.

CLEVELAND HEIGHTS VILLAGE SCHOOL DISTRICT (P. O.
Cleveland), Cuyahoga County, Ohio.

—

BOND SALE.—On July 26 the
$35,000 5% refunding bonds—V. 105. p. 199—were awarded to Weil, Roth
& Co. of Cincinnati for $35,952 50 (102.721) and int. Other bidders were:
llayden,Miller&Co.,Clev.$35,945 00
Field, Richards& Co., Cle. 35.935 00
Blodgett & Co., Boston-- 35,766 85
Seasongood & Maj'er, Cin. 35,728 00

Prov.S.B.&Tr.Co.,('in-$35,,528 50
Harry W. Hosford. Cleve- 35.300 01
Dennison & Co., Cleve .. 35.300 00
Tillotson&Wolc.Co..Clev. 35,185 50

CLINTON, Sampson County, N. C.—BOND OFFERING.—Sealed
proposals will be received until 12 m. Aug. 18 by the Mayor and Town
t'ommissioners for $29,000 5% coupon street-impt. bonds. Int. semi-ann.
Due $1,500 yearly. Cert, check for $1,000, payable to the Town Treas-
urer, required. H. A. James is Town Clerk.

COLUMBIA, Maury County, Tenn.

—

BONDS PROPOSED.—We are
advised that this city is contemplating the issuance of $73,000 5% coupon
street-impt. bonds. Bonded debt (incl. this issue) Aug. 1 1917, -$299,700;
floating debt, $35,800; sinking fund, $16,000. Assess, val., $2,700,000.

COLUMBUS, Ohio.—BOND SALES.—The following 4H% bonds
(both general and assessment) , aggregating $553,000. were purchased by the
Sinking Fund at par during the three months ending June 30 1917:

Thirteen Issues, Aggregating $296,000,
Amount. Purpose. Date.
$;S0.000 Street repair June 15 1

10.000 Sewage disposal Improv't.April 1 1

85.000 Grade crossing Aug. 20 1

30,000 Flood protection improv't.Mar. 1 1

40.000 Third Ave. relief sewer April 15 1

50.000 Street spring. & cleaning-Mar. 15 1

15,000 Kenworth Road April 12 1

15.000 Webber Road- April 12 1

2.000 2d Alley. N. 4th St April 12 1

4.000 Alley West Ohio Ave April 12 1

5,000 Dupont Ave., street April 12 1

3.000 Hamlet St- - Oct. 5 1

7.000 Detroit Ave Oct. 5 1

Purchased During April.
Due. Optional.

916 Sept. 1 1926
915 Sept. 1 1935
912 Sept. 1 1952
917 *1957
915 Sept. 1 1945
917 Mar. 1 1919
917 Sept. 1 1928
917 Sept. 1 1928
917 Sept. 1 1928 Sept. 1 1918
917 Sept. 1 1928 Sept. 1 1918
917 Sept. 1 1928 Sept. 1 1918
916 Mar. 1 1928 Mar. 1 1918
916 Mar. 1 1928 Mar. 1 1918

Fourteen Issues, Aggregating $168,000, Purcha:
$25,000 City's proportion paving. June 5 1916 Sept.
25.000 Water main line extension.April 12 1917 Mar.
10.000 Frambes Ave. relief sewer.Dec. 20 1915 Mar.
7.000 Taylor Ave April 12 1917 Sept.

17.000 Thurman Ave April 12 1917 Sept.
3.000 Carpenter St April 12 1917 Sept.
2.000 Gay St ..April 12 1917 Sept.

15 1917 Sept
15 1917 Sept.
6 1916 Mar.

Sept
Sept.

ed During May.
1 1931 .-
1 1947
1 1946 -..
1 1928 Sept. 1 1918
1 1928
1 1928
1 1928
1 1928
1 1928
1 1928
1 1928
1 1928
1 1928
1 1928

Sept. 1 1918
Sept. 1 1918

Sept"y 191

8

Mar. 1 1919
Sept. 1 1918
Mar. 1 1918

sVpV.Yi918
During June.
1 1936
1 1945
1 1928
1 1928
1 1928 Mar. 1 1918
1 1928 Sept 1 1918
1 1928

22.000 Pace Ave May
4.000 Lafayette St May
4.000 Lehman St Oct.
7.000 Alley W. Oakland May 15 1917 Sept.
5.000 Alley W. Burt Oct. 25 1916 Mar.

20.000 Pearl St April 12 1917
7.000 South Lane April 12 1917
Seven Issues, Aggregating $99,000, Purchased

$20,000 Municipal elec. light plantApril 1 1916 Sept.
25.000 South Side storm sewer. -Mar. 1 1915 Sept.
12,000 Bismark St April 15 1917 Sept.
10.000 Welch Ave--- May 15 1917 Sept.
4.000 Alley, North Oak Oct. 25 1916 Sept.
8.000 Alley, North Northwood.April 12 1917 Sept.

20,000 High St ...Aug. 15 1916 Sept.

* Serial.

COLUMBUS JUNCTION SCHOOL DISTRICT (P. O. Columbus
Junction), Louisa County, Iowa.

—

BOND OFFERING.—A. M. Mul-
hern. Secretary of the Board of School Directors, will receive sealed bids
until 8 p. m. Aug. 6. it is stated, for $90,000 4J^ % 10-29-yr. serial school
bonds. Int. semi-ann. Cert, check for 2% required.

COLUSA, Colusa County, Calif.—BOA'D ELECTION PROPOSED.—
The City Trustees at a meeting on July 16 decided, according to reports, to
call an election, probably within the next few weeks, to vote on a proposition
to issue $12,000 municipal swimming bath bonds.

CONNEAUT, Ashtabula County, Ohio.—BOA^^D OFFERING —Bids
will be received until 12 m. Aug. 10 bv W. B. Colson, Sr.. City Aud., for
$13,000 6% 10-yr. sanitary-sewer bonds. Auth. Sec. .3939, Gen. Code.
Denom. $500. Date April 1 1917 Int. semi ann. Cert, check for 5%
of bonds bid for. required. Bonds to be delivered and paid for within
10 days from time of award. Purchaser to pav accrued inttrest.
Bonded debt July 19 1917. $191,175; floating debt. $14,400; total debt,

$'205,774; sinking fund, $17,976; asses.sed val., $11,487,490; tax rate (per
$1,000), $13 80.

CRAWFORD SCHOOL DISTRICT (P. O. Crawford), Dawes Coun-
ty, Neb.

—

BOND SALE.—We are advised that this district has sold an
issue of S5.000 5% school bonds.

CROCKETT SCHOOL DISTRICT (P. O. Crockett), Houston
County, Tex.

—

BONDS VOTED.—We are advised that this district has
voted to issue $75,000 5% 40-yr. school-bldg. bonds.

DALLAS COUNTY (P. O. Dallas), Tex.—BOA^D ELECTION.—On
Aug. 21 the voters will be given an opportunity to pass upon a proposition
providing for the issuance of $1,000,()()0 5% 40-yr. road and bridge bonds,
it is stated.

DAVENPORT, Scott County, Iowa.—BOA'DS PROPOSED.—The
issuance of $25,000 bonds is being considered, it is stated, to meet the grow-
ing demands on the grading fund.

DAVIS, Yolo County, Calif.—BOA^D ELECTION PROPOSED.—

A

bond election is proposed, it is stated, for the purpose of submitting a
proposition to issue municipal-building and water-system bonds.
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DEDHAM, Norfolk County, Mass.—TEMPORARY LOAN.—A tem-
porary loan of $100,000 in anticipation of revenue was awarded to CurtiB &
Sanger, of Boston, it is stated, at 4-10% discount.

DEER CREEK HIGHWAY DISTRICT (P. O. Grangeville), Ida.—
BONDS VOTED.—Bonds in the sum of $15,000 have been voted. It is

stated, a portion of which will be used for the construction of a bridge
across the Salmon River.

DEFIANCE COUNTY (P. O. Defiance), Ohio.—BOND SALE.—On
July 2 the two issues of 5% road-impt. bonds aggregating $66,000—V. 104,
p. 2665—were awarded to Seasongood & Mayer of Cincinnati for $66,042

—

equal to 100.063.

DELAWARE COUNTY (P. O. Muncie), Ind.—BOND SALE.—On
July 31 the $30,000 N. D. Berry et al highway improvement bonds of
Center Twp. and the $13,800 H. M. Caldwell highway impt. bonds of
Center Twp. (V. 105, p. 412) were awarded to the Merchants Bank of
Muncie for .$30,062 55 (100.208) and $13,831 35 (100.227) and accrued
Interest, respectively. Other bidders were:

$30,000 $13,800
Lisue. Issue.

Delaware Bank, Muncie $30,051 50 $13,821
Breed, Elliott & Harrison, Indianapolis 30.025 00 13,815
Fletcher-American National Bank, Indianapolis 30,018 50 13,009

DENISON SCHOOL DISTRICT (P. O. Denison), Crawford County,
Iowa.

—

NO ACTION YET TAKEN.—We are advised by the Secretary,
Board of Education, that no action has yet been taken looking towards the
Issuance of the $30,000 building bonds recently voted. V. 104, p. 2261.
Bonded indebtedness, $17,000; tax levy value, $730,647.

DOUGLAS COUNTY SCHOOL DISTRICT, Wash.—BOND SALE.—
The State of Washington on July 21 was awarded $1,500 6% 5-20-year
(opt.) building bonds at par. Denom. $250. Date Aug. 1 1917. Int.
annual

.

DUBUQUE SCHOOL DISTRICT (P. O. Dubuque), Dubuque
County, Iowa.

—

BOND ELECTION.—An election will be held Sept. 18
to submit to a vote the question of issuing $465,000 high-school-building
bonds. Leo Palen is Secretary Board of Education.

EASTON, Northampton County, Pa.—BONDS NOT SOLD TO BE
RE-OFFERED OVER COUNTER.—The $30,000 4% coupon street bonds—
V. 104. p. 266.5—were not sold on July 2 and will be offered to local investors
over the counter in the near future.

EASTON SCHOOL DISTRICT (P. O. Easton), Northampton
County, Pa.—BOARDS PROPOSED.—We are advised that this district
has under consideration an issue of $30,000 high-school bonds.

EAST PROVIDENCE, Providence County, R. I.—BOND OFFERING
POSTPONED.—Vfe are advised that the sale of the $40,000 414% gold
bonds which were offered for sale on July 17.—V. 105, p. 200, has been
postponed.

EATON, Preble County, Ohio.—BOJVD SALE.—On July 30 the $5,000
5% water-works bonds, V. 105, p. 200, were awarded to the Preble County
Nat. Bank of Eaton at 100.51 and int. Other bidders were:
First Nat. Bk..Gallipolis__*$5.047 OOlBreed, Ell. & Har., Cin.. $5,015 50
Seasongood & Mayer, Cin. 5,023 00 IChanner & Sawyer, Cin.. 5,002 50

* Conditional bid.

EDGWOOD (P. O. Wheeling), Ohio County, W. Va.—BONDS
APPROVED.—The Attorney-General on .luly 21 approved the issuance of
$54,000 special assessment bonds recently voted.

ELKHORN SCHOOL DISTRICT, Monterey County, Calif.—
BOND OFFERING.—Further details are at hand relative to the offering
on Aug. 7 of the .$3,000 6% building bonds authorized by a vote of 52 to 9
at the election held July 2 (V. 105, p. 306) . Proposals for these bonds will

be received until 10 a. m. on that day (Aug. 7) by T. P. Joy, Clerk of Board
of County Supervisors (P. O. Salinas) . Denom. $150. Date Aug. 7 1917.
Interest annually on Aug. 7. Due $1,50 yearly from 1918 to 1937. inclusive.
Certified check for 10% of the amount of bid, payable to the above Clerk,
required. Purchaser to pay accrued interest. Bonded debt, this issue.
Assessed valuation, $195,625.

ENID, Garfield County, Okla.—BOiVD SALE.—The $50,000 6%
10-25-year (opt.) water-works-extension bonds—V. 104, p. 2571—have
been awarded to local banks at par. Denom. $1,000. Int. J. & J.

' ERIE COUNTY (P. O. Erie), Pa.—BO.VD ELECTION PROPOSED.—
According to local papers the proposition to issue $1,000,000 road bonds
•will probably be submitted to a vote ot the primary election in September
or at the general election in November.
ESCANABA, Delta County, Mich.—BOIVDS A UTHORIZED'.'—kn

ordinance has been passed authorizing the issuance of $10,000 5% coupon
10-year refunding sewer bonds. Denom. $1,000. Date Aug. 10 1917.
Principal and semi-annual interest (F. & A.) payable at First Nat. Bank
of Escanaba.

ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY LOAN.—
The county has negotiated the sale of the $.53,000 4% coupon Essex bridge
notes dated Aug. 1 and payable Feb. 1 1918 (V. 105, p. 412) with the Cape
Ann Nat. Bank of Gloucester at 99.66, plus $1 premium, it is stated.

FAIRFIELD TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Swan
Quarter), No. Caro.—BOiVD S.ALE.—On July 16 the $5,000 school-
building bonds were awarded to C. H, Coffin of Chicago at 101.02 for 6s.
V. 105, p. 93. Date Aug. 1 1917. Int. semi-ann. Due Aug. 1 1932.
Other bidders, all of Toledo, were: '

Durfee, Niles & Co $5,020IW. L. Slayton & Co .$5,000
Sidney Spitzer & Co 5,000l
t All the above bids included lithographed bonds.

FAIRMONT TOWNSHIP (P.O.Fairmont), Martin' County, Minn—BOND SALE.—On July 31 the $15,000 5% road and bridge bonds—V.
105, p. 307—were awarded to the First Nat. Bank of Fairmont as 5%
bonds, less $25 for expenses.

'-FAIRMONT, Marion County, W. Va.—BOND OFFERING.—Sea\ed
bids will be received until 1 p. m. .\ug. 30ifis stated, by J. Walter Barnes
Commissioner of Finance, for $410,000 to $760,000 il4% impt. bonds.
Int. annual. ^_ ***

FLORA SCHOOL DISTRICT (P. O. Selby), Walworth County,
So. Dak.

—

BONDS VOTED.—By a vote of 84 to 2 the question of issuing
$15,000 school-bldg. bonds carried, it is stated, at an election held July 24.
f FLOYD COUNTY (P. O. New Albany), Ind.—BOIVD OFFERING.—
Sealed proposals will be received until 10 a. m. Aug. 10 by Claude A.
Sittason, Co. Treas., for $13,480. $7,920 and $9,600 4H% road bonds of
New Albany Twp. There are 40 bonds of equal amounts of each issue.
Date Aug. 10 1917. Int. M. & N. Due part each six months beginning
May 15 1918.
~ FRANKLIN, Warren County, Ohio.—BONDS AUTHORIZED.—The
Village Council recently passed ordinances authorizing the Issuing of $31 ,-

310 5% street-paving bonds, it is stated,

FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFER-
INGS.—Proposals will be rfoeived until 10 a. m. Aug. 4 by John Scott,
Clerk of the Bd. of Co. Commrs.. for the following 5% road bonds:
$36,000 Grand view Ave. road bonds. Due ?3,0O0 yearly on Julv 1 from

1918 to 1924, Incl., and $5,000 on Aug. 1 from 1925 to 19'27. incl.
15,000 Rodobaugh road bonds. Due $1,500 yearly on Aug. 1 from 1918

to 1927 incl.
Auth. Sec. 6920 Gen. Code. Denom. $.500. Date Aug. 1 1917 prin-

cipal and semi-annual interest (F. & A.) payable at the office of the County
Treasurer. A deposit in cash or a certified check drawn upon a solvent
national bank for 1 % of bonds bid upon . payable to the Board of County
Commissioners, required. A complete transcript of all proceedings had In
the issuance of these bonds will be furnished succes.sful bidder at time of
award, and bids conditioned on the acceptance of bonds bid upon only
upon the approval of said proceedings by the attorney of the bidder will be
accepted and considered, and a reasonable length of time will be allowed
purchaser for examination of same. Purchaser to pay accrued interest.
John Scott. Clerk of the Bd. of Co. Commrs . will receive bids until

10 a. m. Ausr. 20 for $20,000 5% county's portion road-impt. bonds.
Auth. Sec. 2294 Gen. Code. Denom. $.500. Date Aug. 1 1917. Int.
F. & A. payable at office of Co. Treas. Due $4,000 yearly on Aue:. 1

from 1918 to 1922, incl..^,iAU remaining information same as above offering.

FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOiVD SALE.—
On July 30 the three issues of 5% bridge bonds—V. 105, p. 307—were
awarded as follows: *> ^
$168,000 Lane Ave. bridge bonds to Hayden, Miller & Co. of Cleveland

for $169,589 (100.945) and int.
176,000 Third Ave. bridge bonds to Tillotson & Wolcott Co. of Cleveland

for $177,812 (101.029).
25,000 Walnut Creek bonds to Tillotson & Wolcott Co. of Cleveland at

100.22 and int.
Other bidders:

$168,000 $176,000 $25,000
Bridge. Bridge. Creek.

Tillotson & Wolcott Co., Cleveland.. $168,912 00 $177,812 00 $25,055 00
C. E. Denison & Co.. Cleveland 169„562 40 177,777 00 25.042 50
Hayden, Miller & Co., Cleveland 169,589 00 177.694 00 25,030 00
Otis & Co., Cleveland 168,6.55 00 176,686 00 25,097 00
Field, Richards & Co., Cincinnati 169,051 00 177,105 00 25,015 00
Sidney Spitzer & Co., Cincinnati 168,134 00 25,021 00
Ohio National Bank, Columbus 169,344 00 177,513 00 25,042 50
Rudolph Kleybolte & Co. of Cincinnati and E. H. Rollins & Sons of Chi-

cago bid $370,850 and $369,653 13, respectively, for all issues.

FULTON COUNTY (P. O. Rochester), Ind.—BOiVD OFFERING.—
Further details are at hand relative to the offering on Aug. 9 of the following
4li% coupon road bonds—V. 105, p. 412:
$8,500 Rochester Twp. road bonds. Denom. $425. Date Julv 15 1917.
14,500 Richland Twp. road bonds. Denom. $725. Date Aug. 6 1917.

Proposals for these bonds will be received until 3 p. m. on that day

—

Aug. 9—by Wm. H. Biddinger, County Treasurer. Int. M. & N. Due
one-twentieth of each issue each six months from May 15 1918 to Nov. 15
1927, inclusive. •

GALLATIN COUNTY SCHOOL DISTRICT NO. 1 (P. O. Logan),
Mont.—BOiVD SALE INDEFINITELY POSTPONED.—The District
Clerk writes us that the sale of the $10,000 8-10-year (opt,) building bonds
which was to have taken place July 23—V. 104, p. 2{j65—has been indefi-
nitely postponed.

GALLIA COUNTY (P. O. Gallipolis), Ohio.—BOA'^D OFFERING.—
Proposals will be received until 12 m. Aug. 15 bv Arthur Miller, Co. Aud.,
for $48,000 5% refunding bonds. Auth. Sec. 5656, 5658 and 5659, Gen.
Code. Denom. $500. Date Aug. 17 1917. Int. F. & A. Due $12,000
yrly. on Aug. 17 1920, 1921, 1923 and 1925. Cert, check for $4,000
required.

GARNER TOWNSHIP, Johnston County, Okla.—BOiVDS AP--
PROVED.—An issue of $30,000 road-impt. bonds has, it is stated, been
approved by the Attorney-General.

GILBERT SCHOOL DISTRICT (P. O. Gilbert), Story County,
Iowa.—BOA'DS TO BE RE-VOTED.—We are advised that the sale of the
$30,000 school bonds to Wells, Dickey & Co. of Minneapolis was never
consummated because of irregularities in the consolidation proceedings.
The issue will have to be re-voted.

GLENS FALLS, Warren County, N. \.—BOND-S.ALE.—On Aug. 1
the $66,000 4!^% park-site bonds—V. 105, p. 307—were awarded to the
Glens Falls Ins. Co of Glens Falls as follows: Due $1,000 Aug. 15 1927
at 100.80; .$4,000 Aug. 15 1928 at 100.86; $11,000 Aug. 15 1929 at 100.92;
$14,000 Aug. 15 1930 at 100.98; $14,000 Aug. 15 1931 at 101.04; $15,000
Aug. 15 1932 at 101.09; $4,000 Aug. 15 1933 at 101.14, and $3,000 Aug.- 15
1934 at 101.19. Bids were also received from Geo. B. Gibbons & Co. and
H. A. Kahler & Co., both of New York.

GLENWOOD HIGHWAY DISTRICT (P. O. Kamiah), Idaho.—
BOND SALE.—The Lumbermen's Trust Co. of Portland, Ore., advises
us that it was awarded on March 31 the $15,000 6% road-construction
bonds—V. 104, p. 881—for $15,160 (101.066), accrued int. and blank bonds.
Denom. $500. Date Jan. 1 1917. Int. J. & J. Due yearly on Jan. 1
from 1928 to 1937 incl., optional Jan. 1 1927.

GLOVERSVILLE SCHOOL DISTRICT (P. O. Gloversville), Fulton
County, N. Y.-BIDS REJECTED—NEW OFFERING.—AU bids for
the $120,000 4H % school bonds offered on July 20—V. 105, p. 200—were
rejected. Bonds will be re-offered for sale Aug. 6. H. Van Voris is Clerk
of Board of Education.

GRAND RAPIDS, Kent County, Mich.—BOA^^D ELECTION PRO-
POSED.—At the next city election a proposition to issue $250,000 bonds
for the purpose of furthering the sewage-disposal-construction work will
be submitted, it is stated.

GREENE COUNTY (P. O. Greeneville), Tenn.-BONDS AWARDED
IN PART.—On July 30 $200,000 (of the authorized issue of $510,000) 5H%
coupon road bonds, V. 105, p. 413, were awarded to W. W. Willis & Co.
of Knoxville for $200,011 (100.005) and int.

GUERNSEY CONSOLIDATED INDEPENDENT SCHOOL DIS-
TRICT (P. O. Guernsey), Poweshiek County, lov/a.—DESCRIPTION
OF BONDS.—The $40,000 5% building and equipment bods awarded to
Schanke & Co., of Mason City, at 99.007 (V. 105, p. 307), are in denom.
of $500. Date July 2 1917. Interest semi-annual. Due part yearly on
May 1 from 1920 to 1937, inclusive.

HAMILTON, Butler County, Ohio.—BOiVDS AUTHORIZED.—The
City Council has authorized the issuance, it is stated, of $10,000 water-
works-impt. bonds.

HAMILTON, Hamilton County, Tex.—'BONDS DEFEATED.—The
voters on July 18 defeated, it is stated, the question of issuing $20,000 street-
impt. bonds.

HANCOCK COUNTY (P. O. Findlky), Ohio.—BOiVD SALE.—On
July 28 the $85,000 57o road-impt. bonds—V. 105, p. 200—were awarded
to Tillotson & Wolcott Co. of Cleveland. Bids were also received from
Sidney Spitzer & Co., Cincinnati; Breed, Elliott & Harrison, Cincinnati;
Hayden, Miller & Co., Cleveland; Halsey, Stuart & Co., Chicago; Davies,
Bertram & Co., Cincinnati: Continental & Commercial Trust Co., Cin-
cinnati, and Weil, Roth & Co., Cincinnati.

HARRIS COUNTY (P. O. Houston), Tex.—B7DS REJECTED.—
All bids received on .July 30 for the $600,000 of the $1,100,000 5% 10-40-year
(opt.) coupon road improvement bonds (V. 105, p. 307) were rejected, it is

stated. Since the competitive bidding failed to produce a buyer at par and
accrued interest, the bonds, it is said, may now be sold at private sale.

HAYWARD SCHOOL DISTRICT (P. O. Hayward), Alameda
County, Calif.—BOiVDS DEFEATED.—On July 21 the voters defeated
a proposition, it is stated, to issue $20,000 building bonds.

HERON LAKE, Jackson County, Minn.—BOAAD OFFERING.—
Further details are at hand relative to the offering on Aug. 7 of the $15,000
5% 20-year funding bonds (V. 105, p. 410). Proposals for these bonds
will be received until 8 p. m. on that day (Aug. 7) by the Village Council.
Denom. $1,000. Date Aug. 1 1917. Interest semi-annual. No deposit
required. Bonded debt (including this i.ssue) July 28 1917, $33,500.
Assessed valuation 1916, $27L,336. F. A, Cooley is Village Recorder.

HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—BOiVD OFFER-
ING.—Proposals will be received until 11 a. m. Aug. 14 by W. P. Cul-
breath. Clerk of the Bd. of Co. Commrs., for $30,000 5% 20-yr. bonds of
Wlmauma Special Road & Bridge Dist. Denom. $1,000. Int. semi-ann.
Certified check for 5% of bid required.

HOBART, Lake County, Ind.—BOAD OFFERING.—D. D. Melin .

Town Clerk, will receive bid** until 8 p. m. Aug. 13, it is stated, for $15,00(j
4Vi% 15-year average electric-light bonds. Interest semi-annual. Certi-
fied check for $1,0()0 required.

HOMESTEAD, Allegheny County, Pa.

—

BONDS DEFEATED.—The
election held July 24 to vote on the question of issuing $166,000 water-
works bonds—V. 104, p. 2474—failed to carry. The vote cast was 303
"for" and 329 "against."

HOUSTON HEIGHTS, Harris County, Tex.

—

LOAN PROPOSED.—
A resolution authorizing the borrowing of $5,000 for general operating
expenses was adopted, it is stated, at a meeting of the City Council on
July 30.
HUGO, Choctaw County, Okla.—BOATD ELECTION PROPOSED.—

A

proposition to issue $15,000 bonds to purchase and equip permanent
grounds for the Choctaw County fair will, it is stated, be submitted to the
voters in the near future.

HUNTLEY CONSOLIDATED SCHOOL DISTRICT (P. O. Huntley),
Faribault County, Minn.

—

BOND SALE.—We are advised that this

district has sold $30,000 school building bonds.
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HURON COUNTY (P. O. Norwalk), Ohio.—nOND OriKHIA'a.—
I'roposiilK will he i(<( ivcd until If) a. in. Auk. 21 by Chas. K. iilooiucr,
Coiinly Auditor, loi- f-'A] .r,00 h'':'c ii);ul-inii>''<)v(nicnt bonds. Auth., Ser.
1223. (icn. Code. Donom. .'S500. Date July 1 1917. Int. A.&O. Dui'
$5,000 cacli six nionth.s from April 1 1919 to Oct. 1 1920: .^.'j.nOO Ai)ri] 1

1921 , and $0,000 Oct. I 1921 . ("ertifiod check on some solvent hank other
han the one niaUinK the bid, for ."i'^ of the amount of bonds bhl for, pay-
bie to the ("outity 'i'reasurrr, rcfjuirod . Purchaser to pay accrued interest.

INDIANAPOLIS, Marion County, \nd.— HON!) SALE.—Via are
advised that the .'SI ,000 4^^% flood-prevention bonds (V. 104, p. 2666)
were awarded on .luly 2 to Dreed, Eiliott & Harrison, of Indianapolis, for
$4,001 (100.02.'3) and interest.

JASPER, Du Bois County, \nd.—BOND OP'FERINO.—8ea.\cd bids
will be received, it i.'< stated, until 10 a. m. Aug. 17 by S. A. Borger, <;ity
CMerk. for J3.000 4 ^^ % city bonds.

JEFFERSON TOWNSHIP RURAL SCHOOL DISTRICT, Madison
County, Ohio.— liOND OFFERING.— Sealed bids will be received until
12 ni. Aiip. 11 by Clinton McCoy, Clerk, of the IJd. of Ed., P. O. London
R. F. D. .i, for $;!.'>,000 5% coupon school bldg. bonds. Aulh. Sec. 762.5
Gen. C'odc. Denoni. .$500. Date day of sale. I'rin. and .senii-ann. int.

—

M. & S.—payable at office of Treas. of the Bd. of Ed. Due $1 .."JOO on
Mar. 1 and $2,000 on Sept. 1 from Mar. 1 1919 to Sept. 1 1928, incl. Cert,
check for 5% of the amount of bonds bid for, required. Purchaser to pay
accrued interest.

JOHNSON COUNTY (P. O. Warrensburg), Mo.—BOND ELECTION
PROPOSED.—It is stated that this county has under consideration the
issuance of $500,000 in bonds to build permanent roads, bridges and
culverts.

,

KANSAS.—BOARDS PURCHASED BY STATE.—During the month.s
of May and June the State of Kansas purchased the following bonds at par:
Thirteen Issues, Aggregating $126,826, Purchased During May.

Amovnt. Place IssuliKj Bonds. Int.Hale. Purpose. Dale of Bonds Due
Sfi.OOO Hi« SlouKh Dr. Dlst 4H% Drainage May I l')17 Jan. 1 •lS-'22
] I ,.'J0O H<iurl)on Co. S. D. No. 27.. 5%
80,000 Caldwell ili% Water-w'ks Feb
1,500 C;iiaseCo. S. D. No. 7 4H% Building May
3,000 DoURlas Co. S. D. No. 38. .4M %
4,000 Douglas Co. S. D. No. 63--4H%
2..500 ElllsCo.S. D. No. 33 5%

. 1,200 Fenney Co. S. D. No. 77... 5%
1,626 Moran 5%

10,000 Mulllnville 4Ji% Elec. Light Dec
1, .500 Scott Co. S. D. No. 31 4H% Building May
1,800 Sumner Co. S. D. No. 67__.4>^% Building
1,200 SumnerCo.S.D. No. 141.. 5% Building

Building May
Building May
Building Mar.
Building May

Spec. Impt. April

May 15 1017 Jan. 1 'IH-'Si
1 1917 Feb. 1 1037
1 1917 July 1 22-'24
1 1917 .Tuly 1 •18-'23

1 1917 Jan. 1 •18-'27

1 1917 Jan. 1 19.32

1 1917 Jan. 1 '21-'32

1 1917 Jan. 1 •18-'27

1 1916 Dec. 1 20-'3fi

1 1917 Jan. 1 lS-'32
May 22 1917 .Ian. 1 '18-'26

May 7 1917 July l'18-'23

Eight Issues, Aggregating $157,430, Purchased During Jure.
2,000 Edwards Co. S. D. No. 36 5%

124,000 Hutchinson Sch. Dist. 4)^ %
24,630 Lincoln iH%

600 Logan Co. S.D. No. 21 5%
1,000 Mead Co. S. D. No. 50 6%
5,000 Northampton Township... 5%
3.000 Pratt Co. S.D. No. 40 _ 5%
1.200 Sumner Co. S.D. No. 122.. 5%

Building May 10 1917 Jan. 1 '18-'22

Building June 1 1917 July 1 •]8-'47

Sewer June 1 1917 June 1 'lS-'27
Building June 1 1917 July 1 '18-'22

Building Feb. 7 1917 Jan. 1 '18-'23

Town Hall Jan. 1 1917 Jan. 1 •lS-'27
Building May 25 1917 Jan. 1 '18-'23

Building May 1 1917 Jan. 1 •18-'29

KANSAS CITY, Mo.—BOND ELECTION.—On July 30 the Mayor,
according to local papers, sent to the City Council an ordinance providing
that a .special election be held Oct. 2 to vote $1,000,000 bonds for the
purpose of building a municipal elctric-light plantg

KNOXVILLE, Knox County, Tenn.

—

BOND OFFERING.—Proposa's
will be received until 10 a. m. Aug. 21 , it is stated, bv City Recorder, Robt.
P. Williams, for .$150,000 5','; semi-annual 30-3'r. city bonds. Cert, check
for 5% required.

KOOCHICHING COUNTY (P. O. International Falls), Minn.—
BONDS REFUSED.—C. H. Coffin of Chicago writes us under date of
July 27 that the $120,000 coupon refunding bonds—V. 104. p. 2368—re-
cently awarded to him were subsequently rejected and held illegal by Theo.
S. Chapman of Chicago "on the ground that thev were special legislation,
in violation of the provisions of the constitution of Minnesota."

LAFAYETTE PARISH SCHOOL DISTRICTS NOS. 3 and 7, La.—BOND SALE.—On July 23 the $70,000 1-25-year serial and the $1,900
1-10-year serial 5% gold coupon building bonds—V. 105, p. 308—were
awarded to tjie Bank of Lafayette and the First Nat. Bank of Lafayette,
lomtly, at par. Other bidders for the $70,000 issue were:
Powell, Garard & Co., Chi- |Elston & Co., Chicago $68,600

cago • .$68,713|C. W.McNear&Co.,Chic_- 65,000
The following bids were also received for both issues, aggregating $71 ,900:

J. R. Sutherlin & Co., Kansas City $70,000
R.M. Grant* Co., Chicago 69,900
Whitney-Central Bank & Trust Co., New Orleans 69,200
Interstate Bank & Trust Co., New Orleans 67,586

.
LANCASTER, Fairfield County, Ohio.—BOA'^D.S PROPOSED.—The

city is considering the issuance of 5% city-hospital bonds due in 1925.
Bruce M. Walker is City Clerk.

LA PORTE COUNTY (P. O. La Porte), Ind.—BOATD SALE.—On
-\ug. 1 the$16,0004J«% Bengt G. Nelson etal highway improvement bonds
of Center Twp. (V. 105. p. 413) were awarded to the Fletcher-American
Nat. Bank of Indianapolis for $16,018 .50 (100.115) and interest. Breed,
Elliott & Harrison, of Indianapolis, bid $16,015.
LAWTON, Comanche County, Okla.

—

BONDS VOTED.—The voters
have authorized the issuance of $375,000 water-works extension bonds
mentioned in these columns last week.
LAWTON SCHOOL DISTRICT (P. O. Lawton), Comanche Coun-

ty, Okla.

—

BOND SALE.—On Julv 27 R. J. Edwards of Oklahoma City
yas awarded $375,000 6% 25-vear' serial water-works bonds for $376,881
(100.501) blank bonds and all attorneys' fees. Denom. $1,000. Date
Aug. 1 1917. Int. F. & .\.

LETTS CONSOLIDATED SCHOOL DISTRICT (P. O.Letts), Louisa
County, Iowa.

—

BONDS VOTED.—On July 23 a proposition to issue
$6,500 school-building and equipment bonds, carried, it is stated.

LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 9 (P. O
East Helena), Mont.

—

BOND OFFERING POSTPONED.—The Clerk of
the Board of Trustees advises us that because of irregularities in the pre-
liminary proceedings, the offering of the .$30,000 building bonds which was
to have taken place July 16 (V. 104, p. 2572) has been postponed. „,

LINCOLN, Logan County, lU.—DESCRIPTION OF BONDS.—Tho
$30,000 5% street-railway-purchase bonds which were disposed of during
June—V. 105, p. 413—^are in the denomination of $1,000 and are dated
July 1 1917. Int. J. & J. Due $3,000 yearly.

This item was erroneously reported in last week's "Chronicle" under the
head of "Ohio,"

LINCOLN COUNTY SCHOOL DISTRICT NO. 40, Wash.—BOA'D
SALE.—On July 28 $1,500 1-20-yr. (opt.) school bldg. bonds were awarded"
to the State of Washington at par and int. for 5s. Denom. $500. Date
about Aug. 1 1917. Annual interest in August.
LODI, Medina County, Ohio.—BOA^D SALE.—On July 27 the $13,000

5% street-impt. bonds—-V. 105. p. 201—were awarded to the Lodi State
Bank and People's Nat. Bank of Lodi at par and int. W. S. Slayton and
Durfee, Niles & Co., both of Toledo, each bid par and. interest, -j

<" LOS ANGELES, Calif.

—

BONDS AUTHORIZED.—The City Coimcil
on July 26 unanimously passed a resolution authorizing the sale of $79,000
power bonds voted by the people in 1914, it is stated.

LYNN, Essex County, Mass.

—

TEMPORARY LOAN.—A temporary
loan of $100,000, maturing Nov. 7 1917, has been awarded, it is stated, to
P. S. Moseley & Co., of Boston, at 4.08% discount. > j

MADISON, Wise—BOND SALE.—The $150,000 4^14% coupon water-
works-extension bonds offered on July 27—V. 105, p. 308—were awarded
to the Second Ward Savs. Bank of Milwaukee at par and accrued int., the
city to pay $600 for attorney fees and other incidental expenses. The
other bidders were:
Harris Trust & Savings Bank, Chicago ...$152,450
Kissell, Kinnicutt & Co., Chicago 151,590
Halsey. Stuart & Co.. Chicago 150,620

MARION, Marion County, Ohio.—BOND OFFERING.— Hea.lc<i pro-
posals will be received until 12 m. Aug. 15 by Frank J. Wtbcr, City Aud.,
for the following 5% bonds:
$4,572 71 street-paving city's share, bondn. Denoms 8 for $500 and 1 for

$.572 71 . Due .S.572 71 Sept. 1 1919 and .$.500 each six months
from Mar. 1 1919 to Sept. 1 1923, incl. Cert, check for $230,
payable to the City Treas., required.

68,663 14 refunding bonds. Denoms. 136 for S.500 and 1 for $663 14.
Due 83,063 14 -Mar. 1 1918; $3, .500 each six months from Sept. 1

1918 to Mar. 1 1927: and $2,000 Sept. 1 1927. Cert, check for
$3,435, payable to City Treasurer.

Date Mar. 1 1917. Int. M. & S. Purcha.ser to pay accrued Interest.

MARTINSVILLE, Morgan County, Ind.—BOA'D OFFERING.—
Sealed proposals will be received until 8 p. m. Aug. 20 bv B. W. Tilford,
Cil y Clerk , for $1 5,000 4'A'% 1-20-yr. .serial city-hall fire-dept .-bldg. bonds.
Denom. $750. Date July 1 1917. Int. semi-ann. Purcha.ser to pay
accrued int. Bids must be made on forms prescribed by the State Board
of Accounts.

MEAGHER COUNTY SCHOOL DISTRICT NO. 39 (P. O. White
Sulphur Springs), Mont.—BOATJ 0/'77i«/AG.— Nellie O. Craig, Clerk,
will receive i)roposals, it is stated, until 2 p. m. Aug. 18 for the purchase
of $2,200 .school-building bonds.

MEDFORD, Middlesex County, Mans.—TEMPORARY LOAN.—On
Aug. 3 a temporary loan of $.50,000 in anticipation of taxes was awarded,
it is .stated, to Harris, Forbes & Co.. of Boston, at 4.19% discount.

MEMPHIS, Shelby County, Tenn.—BOA'D OFFERING.—On Aug. 21
bids will be received by C. C. Pashby, City Clerk, for $25,000 of general
liability bonds, to bear AVi, 454 or 5%, as shall bo determined at the time
of sale. Eleven thousand of the bonds mature Jan. 1 1943, and $14,000
Jan. 1 1944. Certified check for $250 required. Bonds ready for immedi-
ate delivery. Bonds were approved by John C. Thomson, attorney, of
New York.
BONDS VOTED.—On July 28 elections were held in the city of Memphis

and in the county of Shelby, to determine whether each should issue
general liability bonds in the sum of $375,000 for the purpose of contributing
to the cost of a combined auditorium and market house, to be constructed
in the CMty of Memphis. The proposition carried in both elections. |i, It
ha.s^ not been determined when either lot of bonds will be offered. id

MERIDIAN, Lauderdale County, Miss.—BO.ZVD SALE.—Local papers
state that the First Nat. Bank of Meridian was awarded the $10,000
school-building bonds offered on. July 24 (V. 105, p. 308) for $10,022
(100.22) and accrued interest.

MIAMI COUNTY (P. O. Troy), Ohio.—BCA^D OFFER/AG—Bids wli
be received until 10 a. m. Aug. 6 by C. N. Peters, County Auditor, for 21
.ssues of 5% road, bridge and ditch bonds, aggregating $76,800.

MIDLAND, Beaver County, Pa.—BOARDS ATOT SOLD—NEW OFFER-
ING.—No sale was made on July 16 of the $25,000 5% tax-free impt. bones
offered on that day—V. 105, p. 202. New bids will be received until Aug. 6.

MISSISSIPPI COUNTY (P. O. Charleston), Mo.—BOARDS VOTED.—
By a vote of 1 ,914 to 302 the question of issuing $375,000 good road bonds
carried at an election held July 26.

MOHAWK, Herkimer County, N. Y.—BOND SALE.- On Aug. 1
%21 .000 5% paving bonds were awarded to H . A. Kahler & Co., of N. Y.,
for .121.030, equal to 100.190. Denom. $1,000. Date Aug. 1 1917.
Int. F. & A. Due Aug. 1 1939. j^ '...

MOMENCE, Kankakee County, Ills.—BOA^D SALE.—On Aug. 1 the
two issues of 5% water-works and funding coupon bonds, aggregating
$11,500—V. 105, p. 414—were a\\arded to Halsey, Stuart & Co. of Chicago
at par and int., less $100 for preparation and marketing of bonds. tm
MONROE COUNTY (P. O. Madisonville), Tenn.—BOATD OFFER-

ING.—Joe J. Howard, County Chairmanr will sell at 10 a. m. to-day
(Aug. 4) $175,000 5% coupon road bonds. Int. F. & A. at place to suit
purc'haser. Due $58,000 Aug. 4 1942, $58,000 Aug. 4 1947 and $59,000
Aug. 4 1952. Cert, check for 1% of amount of bid payable to Lee R.
Sloj'H, Trustee, required. A similar issue of bonds was awarded on July 8
1916 to Stacy & Braun of Toledo (V. 103. p. 263), but this sale, however,
was not consummated. Bonded debt July 27, 1917, .S665,000.

MONTGOMERY COUNTY (P. O. Rockville), Md.—BOA'D SALE.—
On Julv 31 the $20,000 coupon street-impt. bonds—V. 105, p 309—were
awarded to Robt. Garrett & Sons, of Baltimore, for $20,075 (100.375) and
int. for 4}^s. Other bids were Baker, Watts & Co., Townsend Scott &
Son and Nelson Cook & Co.. all of Baltimore, jointly $20,036 for 4Hs.
Hanchett Bond Co. of Chicago par for os, less $378 for legal ex-

penses and furnishing of bonds.

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOA'D OFFER-
ING.—Walter H. Aszling, County Clerk, will receive sealed bids, it is

stated, until 12 m. Aug. 6 for the following 5% bonds: $65,000 1-13 yr.
serial flood and $15,000 4 2-3 yr. average bridge bonds.
MONTGOMERY COUNTY (P. O. Dayton), Ohio.—B7D.—The only

bid received for the two issues of 5% coupon road-improvement bonds,
aggregating $36,675. offered on Aug. I (V. 105. p. 309), was at par, sub-
mitted by the Dayton Savings & Trust Co. of Dayton.
MURDOCK SCHOOL DISTRICT (P. O. Murdock), Swift County,

Minn.

—

BOND .SALE.—An issue of $65,000 bonds was sold by this dis-
trict on May 25, we are advised.
NEW ATHENS, St. Clair County, Ills.—BOADS VOTED.—A.

proposition to issue $8,000 water-works purchase bonds was carried at a
recent special election by a vote of 81 to 5, it is stated.

NEW BOSTON (P. O. Portsmouth), Ohio.—BOA'^D OFFERING.—
Sealed bids will be received until 12 m. Aug. 21 by Thos. D. O'Neal, VU.
Clerk, for $6,500 5% coupon water-distribution-systtm bonds. Denom.
$500. Date July 1 1917. Int. J. & J. Due .?3,000 July 1 1938 ana .S3,500
July 1 1942. Cert, check on some solvent bank or a surety 1 ond, for 2%
of the amount of bonds bid for, payable to the "Village Council," required.

NEW BREMEN VILLAGE SCHOOL DISTRICT (P. O. New Bremen),
Auglaize County, Ohio.

—

BONDS AV,'ARDED IN PART.—Of the two
issues of 5% bonds, aggregating $12,000. offered on July 28 (V. 105. p. 202),
tho $6,000 refunding issue was awarded to the First City Bank of New
Bremen at par and int. Other bids for this issue were as follows:
W. L. Slayton & Co., Toledo. $6.0S9 IBreed. Elliott & Harrison.Cin. $6.024
Seasongood& Mayer, Cin 6,042 1 Durfee. Niles & Co., Toledo--*6,005

* SI 50 city fee.

NEW HANOVER COUNTY (P. O. Wilmington), No. Caro.—BOND
OFFERING.—Proposals will be received until 3 p. m. Aug. 22 by the Board
of County Commissioners for $17,000 5% 20-year coupon bonds for the
purpose of paying the indebtedness created by the construction of a work-
house and for other purposes. Auth. Act. of 1917 Legislature. Denoms.
$500 to $1,000. Date July 1 1917. Prin. and .semi-ann. int. (J. & J.)
payable at bank to be designated by Board of County Commissioners.
Cert, check for 5% of bid required. Official circular states that there is

now no controversy or litigation pending affecting the validity of these
bonds and that principal and interest of all bonds previously issued has
always been promptly paid. Total indebtedness (including this Issue),
$549,800; cash value of sinking fund now on hand, $43,821; other cash on
hand, $24,729. Assess, val. real and personal property, 1916, $22,017,264;
actual value (est.). $45,000,000. W. A. Williams is Clerk of Board of
County Commissioners.
NEW JERSEY.

—

BONDS PURCHASED BY STATE.—During the sis
months ending June 30 1917 the State of New Jersey purchased for tile
School Fund the following bonds, aggregating $140,500, at par:

One Issue, Amounting to $3,000, Purchased During January.
Amount. Place Issuing Bonds. Purpose. Int.Rate. Maturity.
$3,000 Saddle River Township School 5% Jan. 1 1927-32
One Issue, Amounting to .*15,000, Purchased During February.

$15,000 Wood Lynne Borough School 5% July 1 1918-46
One Issue, Amounting to $6,000, Purchased During March.

$6,000 Sea Isle City Improvement 5% Dec. 1 1941
Two Issues, Aggregating $37,600, Purchased During April.

$10,000 Avalon Borough Sewer 5% April 1 1946
27. .500 Gresham Township School 4M% Feb. 1 1918-41
Two Issues, Aggregating $36,000, Purchased During May.

$30,000 Atlantic City School 43^ % July 1 1919-47
6,000 PIscataway Township School 4!;^% May 1 1941-46
Two Issues, Aggregating $43,000, Purchased During June.

$36,000 Belmar Borough „. School ,4M% Sept. 1 1925-42
7,000 Pleasantville CityJ ,a iilil^ SchoolJJ ii^5% Jan. 11940-45
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NEW MEXICO (State of).—BOND OFFERING.—Further details are

at hand relative to the offering on Aug. 25 of the $150,000 5% coupon
highway and bridge bonds. (V. 105, p. 414.) Proposals for these bonds
will be received until 10 a. m. on that day by H. L. Hall, State Treasurer,
at Santa Fe. Auth. Chap. 38, Laws 1917. Denom. $500. Date Sept. 1

1917. Int. M. & S. at Nat. Bank of Commerce, New York. Due Sept. 1

1918. Cert, check for 5% , payable to State Treasurer, required. Bonded
debt (excluding this issue), July 2.S 1917, $3,268,000; sinking fund, $227,-
203 93. Assess, val., $329,869,888.

NEWTON, Jasper County, Iowa.

—

BOND SALE.—We are advised
that Schanke & Co., of Mason Citv, have purchased .¥31,000 5% sewage-
disposal-plant bonds. Denom. $500. Date Aug. 1 1917. Int. semi-ann.

NEW YORK CITY.—TE^^PORARY LOANS.— The following short
term securities, aggregating .'§7,750,000, and consisting of revenue bonds
and bihs and corporate stock notes, were issued by this city during July:

Special Revenue Bonds, 1917, Aggregating $1,000,000.
Amotmt.
$500,000

$500,000
750,000

Int. Rate. Maturilii. Amount. Int. Bate. Maturiti/.
3% fOn or after .$500,000 3>J% /On or after

iJan. 2 1918 (jan. 2 1918
Revenue Bill.t, 1917, Aggregating $2,000,000.

5M% Dec. 27 1917
1 $750,000 5 3-16% Jan. 8 1918

5 3-16% Dec. 17 19171
Corporate Stock Notes. Aggregating $4,750,000.

Various Municipal Purposes—
$500,000

Water—
$250,000

3%

3%

On or before
lDec.31 1917

/On or before
\Dec.31 1917
was taken by

Rapid Transit—
$4,000,000 3% /On or before

lDec.31 1917

the Sinking Fund $15,000,000 3%
1 1930, and issued in accordance with

During July there
"general fund" bonds maturing Nov
a law passed in 1903 for the purpose of releasing the surplus revenue of the
sinking fund of the old city of New York.

NIAGARA FALLS, Niagara County, N. Y.—BONDS VOTED.—By a
vote of 83 to 19 the question of issuing .^IS.OOO police-station and jail bonds
carried at an election held July 31.

NORFOLK COUNTY (P. O. Dedham), Mass.—B/DS.—The following
bids were received for the $75,000 loan made in anticipation of revenue and
awarded on July 24 to the Boston Safe Deposit & Trust Co. of Boston at 4%
discount—V. 105, p. 414:

DxscoiiTxt I Dxscoujxt
8. N. Bond & Co., N. Y *4.25% R. L. Pressprich & Co., N.Y.4.19%
Ed. L. Stokes, Philadelphia. 4.20% |R. L. Day & Co.. Boston 4.19%

* Plus -SI 00 pr"raium.

NOBLE COUNTY (P. O. Albion), Ind.-BOND SALE.—On Aug. 1
the $54,000 4 U, % W. L. Jackson ct ai road bonds of Perry Twp. (V. 105,
p. 203) were awarded to the Fletcher-American Nat. Bank, of Indianapolis,
for $.54,073 , equal to 100.131. Other bidders were:
Merchants' National Bank, Muncie $54,054 35
Breed, Elliott & Harrison, Indianapolis 54,025 00

NORTHAMPTON COUNTY (P. O. Jackson), No. Caro.—BOATD
SALE.—On July 28 $12,000 6% coupon Jackson Town.ship road bonds
were awarded to Sidney Spitzer & Co. of Toledo for $12,279 69 (102.330)
and accrued int. Denom. $500. Date Aug. 15 1917. Int. ann. in Aug.
Due $1,000 yearly beginning 24 years from date of issue. Other bids were:
C. H. Coffin, Chicago $12,301 IHanchett Bond Co., Chicago $12,000
Durfee, Niles& Co., Toledo, 12,106 |

H. C. Speer & Sons Co., Chic. 12,000
Weil. Roth& Co., Cincinnati 12,0001
Bonded debt (incl. this issue), July 20 1917, $28,000. Assess, val. 1916,

$566,400.

NORTHAMPTON HEIGHTS (P. O. South Bethlehem), NorthamT-
ton County, Pa.

—

BOND OFFERING.—Proposals will be received untU
7p.m. Aug. 6 by the Town Council for .'840,000 4M % coupon tax-free street-
impt. bonds. Denom. to suit purchaser. Date Aug. 1 1917. Int. P. & A.,
payable at People's Trust Co., So. Bethlehem. Due Aug. 1 1937. Certi-
fied check for $1,000. payable to the borough, required. Bonded debt,
excl. this issue, $52,000; sinking fimd. $10,767; assessed valuation, $3,-
385,/ 70; tax rate, per .$1,000, .$9.50.

NORTH EASTON, Bristol
$60,000 414% 153'2-year average coupon water bonds offered on July 30
(V. 105. p. 415), were awarded, it is stated, to .'

County, Mass.—BOiVD SALE.—The
' bonds offered on July 30

. „ .. Merrill, Oldham & Co.. of
Boston, at 101.089.

OCEAN VIEW SCHOOL DISTRICT, Ventura County.'Caliif™BOND SALE.—The Bank of A. Levy of Oxnard was awarded on July 18
$4,000 51^% gold bonds for $4,150, equal to 103.75. Denom. .$400.
Date June 30 1917. Prin. and ann. int. (June 30) payable at office of
County Treasurer in Ventura. Due $400 yearly from 1918 to 1927 incl.
Assess, val. of real and personal property 1915-16. $1,300,115; actual
value (est.), $2,600,230; tax rate, $2.37. Population (est.), 400. Other
bidders were:
First National Bank, Ventura . $4,101 00
National Bank of Ventura, Ventura 4 lOO 00
The First National Bank of Oxnard, Oxnard 4,067 06
Bank of Hueneme, Huenemej 4,040 00
Frank & Levis, Los Angeles . 4,003 00

^"OMAHA.lDouglas County, Neb.

—

BONDS PROPOSED.—According to
local papers the City Council committee of the whole, recommended for
passage or '.inanccs providing for the sale of bonds as follows: park $50 000-
police station, $100,000: sewer, $200,000; public comfort station, $50,000.

ORANGE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Lees-
ville), Carroll County, Ohio.

—

BOND OFFERING.—Bids (sealed or
verbal) will be received until 12 m. Aug. 13 by F. Henry, Clerk of the Bd. of
Ed., for $8,000 5% coupon school bonds. Auth. Sec. 7629, Gen. Code.
Date Sept. 1 1917. Int. semi-ann. Due $800 each six months from April 1
1919 to Oct. 1 1923 incl. Cert, check on some solvent bank for 5% of
the amount of bonds bid for, payable to the Clerk Bd. of Ed., required.
Piirchaser to pay accrued interest.

1

OSKALOOSA COUNTY (P. O. Milligan), Fla.—BOiVD OFFERING.—
Bids will be received until Aug. 11, it is stated, for $30,000 improvement
bonds at not exceeding 5%. Interest semi-annual. ,: ,

•^ PASO ROBLES, San Luis Obispo County, Calif.

—

BOND OFFER-
ING.—-Further details are at hand relative to the offering on Aug. 6 of the
$75,000 5% gold coupon water-works bonds. (V. 105, p. 415.) Proposals
for these bonds will be received until 6 p. m. on that day by Henry Meier
City Clerk. .\uth. Act of Legislature Feb. 21 1901. Denoms $100'
$500 and $1,000. Date Feb. 1 1917. Int. payable P. & A. in Paso Robles'
Due $2,000 yearly on Feb. 1 1920 and $2,000 yearly thereafter. Bonded
debt (incl. this issue), .July 23 1917, $88,000. Assess, val. 1916 $925 252'
city tax rate (per $1,000) $14 00.

PATOKA TOWNSHIP, Gibson County, Ind

—

BOND OFFERING"—
Bids will be received until 12 m. Aug. 18 by VV. A. Dill, Township Trastee
for!$10.000 refunding bonds. - , - ^ ,.,.^i..y*v.t-. - .'^

f^PAWTUCKET, Providence County, K. 1.

—

TEMPORARY LOANT^
The city of Pawtucket has sold, it is stated, a temporary loan of $200 000
maturing Nov. 15, to F. S. Moseley & Co., of Boston, at 4.29% discount'
plus $1 premium. - _

'

S«PE"AB0DY, Essex County, Mass.—BOiVD 'OFFERING^—Biir^Xlhe
received until 12 m. Aug. 10 for .$40,000 4!-^ % coupon electric-Ught bonds
dated Aug. 1 and payable $4,000 yearly from 1918 to 1927, incl., it is stated.

W PENDLETON, Umatilla County, Ore.—B7D5 REJECTED.—AW bids
received on July 11 for $20,000 bonds were rejected, we are advised.
^ PERTH AMBOY, Midaiesex County, N. j.

—

BOND SALE. On
July 27 $18,000 4H % school refunding bonds were awarded to the Sinking
Fund Commissioners at par and int. Denom. $1 ,000. Date July 1 1917
Int. J. & J. at office of City Treasurer. Due $1 ,000 yearly on July 1 from
1918 to 1935, incl. Bonded debt, incl. this issue, June 30 1917 $3 274 000-
floating debt. .$.322, ,593; total debt, .$3, 596, .593; sinking fund $343 '210'
assessed vaUiation 1916, $23, .544,604. Tax rate, per $1,000, $25. -,

' .'

PHARR, Hid&\go^Co\xnty,' Te^—WARRANT' SALE.—3 . L. Arlitt
of Austin recently purchased $10,000 6% stroet-impt. warrants^ serial
maturities.

PICKENS COUNTY (P. O. Pickens), So. Caro.—BOND S.ALE.—On
July 30 the $250,000 20-yr. coupon road bonds—V. 104, p. 2574—were
awarded to Breed, Elliott & HarrLson of Cincinnati at 100.67 and int.
Bids were also received from Sidney Spitzer & Co., Toledo; Weil, Roth &
Co., Cincinnati; J. C. Mayer & Co., Cincinnati, and the Robinson-Hum-
phrey-Wardlaw Co., Atlanta.

PIKE SCHOOL TOWNSHIP (P. O. New Augusta), Marion County.
Ind.—BOiVD SALE.—Oh July 25 the $23,000 4}^ % school-bldg. bonds—
V. 105, p. 96—were awarded to Richard Miller at public auction for
$23,016—100.069—and interest.

PIQUA, Miami County, Ohio.

—

BONDS NOT SOLD.—No bids were
received for the three issues of street and sewer 4H% bonds, aggregating
$317.534—V. 105. p. 96—which were offend on July 27.

PLYMOUTH, Richland County, Ohio.—BOiVD OFFEK/iVG.— Sealed
proposals will be received until 12 m. Aug. 11 by B. K. Trauger, Village
Clerk, for the following 5% bonds, aggregating $10,350:
$9,500 assessment portion bonds. Denom. .$500. Due $500 March 1

1918 and $1,000 yeariy on March 1 from 1919 to 1927, inclusive.
850 village portion bonds. Denom. 7 for $100 and 1 for $1,50. Due

$100 yearly on March 1 from 1918 to 1925, inclusive, and $150
March 1 1926.

Date March 1 1917. Int. M. & S. Certified check on a bank other
than the one making the bid (or cash) 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. Bonded debt, including these issues, $68,000; assessed valuation,
$1 ,4.30,000; tax rate (per $1 ,000) , $4 20.

POLK COUNTY (P. O. Crookston), Minn.—BOiVD SALE.—An
issue of $216,800 5% 6-20-year serial ditch bonds was recently awarded to
Kalman, Matteson & Wood of St. Paul at par and accrued int. Denoms.
$100 and $1,000. Date Aug. 1 1917. Int. F. & A.

PORTAGE COUNTY (P. O. Ravenna), Ohio.—BIDS.—The following
bids were received for the $30,000 5% highway improvement bonds offered
on July 30 (V. 105, p. 309):
Breed ,Eldott& Harrison, Cln.$30,.369 lCummings,Prudden&Co..Tol.$.30,221
Seasongood & Maver. Cin 30,276 Weil, Roth & Co.. Cincinnati 30,189
TiUotson& Wo!cottCo.,Cin- 30,246 Field, Richards & Co., Cin.. 30,124
Hayden, Miller & Co., Clev. 30,240 (Sidney. Spitzer & Co., Tol_- 30,024
A bid was also received from the Hancheirt Bond Co., of Chicago, but

was not considered, as same was irregular.

PORT ANGELES, Clallam County, Wash.—BONDS DEFEATED.—
By a vote of 121 "for" to 172 "against" the voters on July 20 defeated a
proposition to issue the $30,000 funding bonds.—V. 105. p. 203.

PORT CHESTER (Village), Westchester County, N. Y.—BOND
SALE.—On July 30 the $12,500 5% fire-apparatus bond.s—V. 105, p. 310

—

were awarded to H. A. Kahler & Co. of N. Y. at 100.377 and int. Other
bidders were: ^

Spitzer, Rorick & Co... 100.02|A. R.' Wilcox.. .. 100.35
Geo. B. Gibbons & Co., N.Y. 100. 19

1

RAPID CITY SCHOOL DISTRICT (P. O. Rapid City), Pennington
County, So. Dak.—BOiVD SALE.—The $40,000 5% .5-20-year (opt.)
school-bldg. bonds voted at an election held July 17 (V. 105, p. 204) ha,ve
been awarded to local investors, we are advised. £i t-^..-.^^^

RAVENNA, Portage County, Ohio.—BOiVD S^LB.—On July 30 the
$35,000 5% water-works bonds—V. 105, p. 204—were awarded to Breed,
Elliott & Harrison of Cincinnati at 102.31 and int. Other bidders were;
Seasongood & Mayer, Cin..$35,713 00
Cunimings. I'rudden &

Co., Toledo 35,536 00
R. Klevbolte & Co.. Cm. 35,453 00
Weil, Roth & Co., Cin... 35,441 00

Tillotson & Wolcott Co.,
Cleveland $35,388 50

Sidney Spitzer & Co., Tol. 35,177 70
Ravenna National Bank.
Ravenna 35,175 00

RICHLAND PARISH, La.—BIDS RE.JECTED—BONDS TO BE RE-
ADVERTISED.—All bids received on July 24 for the $40,000 Road Dist.
No. 1 road impt. bonds—V. 105, p. 96—-were rejected. The Secrteary of
the Board of Svipervisors (P.O. Holly Ridge) advises us that the bonds will

be readvertised for sale within 30 days.

RICHLAND TOWNSHIP SCHOOL DISTRICT (P. O. Rushville),
Fairfield County, Ohio.—BOiVD SALE.—On July 18 .$3,000 5% coup.
school bonds were awarded to W. L. Slayton & Co. of Toledo. Denom.
.'«700. Date about July 18 1917. Int. A. & O. Due $700 yearly from
1918 to 1922. inclusive.'*

RIO LINDA SCHOOL DISTRICT, Sacramento County, Cal.-^
BOND SALE.—On July 27 $9,000 6% school bonds were awarded to F. M.
Brown & Co. of San Francisco for $9,499 75 (105.552) and interest.

ROBERTSON COUNTY (P. O. Springfield), Tenn.—BOAD OFFER-
ING.—Sealed bids will be received by C. G. Holman, County Judge, until
12 m. Aug. 7, for $50,000 5% 1-10 yr. serial road bonds. Int. semi-ann.
Cert, check for $1,000 required. - y .-...., ; ,-' *'^

.<

ROCHESTER, N. Y.—NOTE SALE.—On July 10 the three issues"of
notes aggregating $250,000—V. 105, p. 96—-were awarded to Salomon
Bros. & Hutzler of N. Y. at 4.24% interest.

ROCK COUNTY SCHOOL DISTRICT NO. 18 (P. O. Luverne),
Minn.

—

BOND OFFERING.—Proposals will be received until 2 p. m. Aug.
11 by Ben P. Spies, District Clerk, for $3,000 6% coupon school-building
bonds. Interest annually on Jan. 1 . Due $300 yearly on Jan. 1 from 1919
to 1928. inclusive.

RUSH COUNTY (P. O. Rushville), Ind.—BOiVD OFFERING.—
Further details are at hand relative to the offering on Aug. 6 of the $38,151
4M% Henry E. Guffin etal. highv^ay impt. bonds of Union Twp.—V. 105.
p. 416. Proposals for these bonds will be received until 2 p. m. on that day
by John O. Williams, County Treasurer. Denom. $476 88. Date Aug. 1

1917. Int. M. & N. Due $1,907 52 each six months from May 15 1918
to Nov. 15 1927. inclusive.

ST. CLAIR COUNTY SCHOOL DISTRICT NO. 189 (P. O. East
St. Louis), Ills.

—

BOND SALE.—On July 30 the $135,000 5% school
bonds, V. 105, p. 310, were awarded to Whitaker & Co. of St. Louis for
$135,051 (100.037) and interest.

ST. MARY S CIVIL AND SCHOOL TOWNSHIP (P. O. Pleasant
Mills), Adams County, Ind.—BOiVD OFFERING.—Bids will be received
until 10 a. m. Aug. 18 by Edwin W. France, Twp. Trustee, for the follow-
ing 4:14 7c school bonds:
$10,800 school bonds. Denom. $360. Due $360 each six months from

Aug. 1 1919 to Aug. 1 1931, incl.; $720 Feb. 1 1932, and $1,080
Aug. 1 1932.

13,800 school bonds. Denom. $460. Due $460 each six months from
Aug. 1 1919 t6 Feb. 1 1933 and $920 Aug. 1 1933.

Date Aug. 15 1917. Int. semi-ann. Bids must be made on form No.
10-A prescribed by the State Board of Accounts, and must be accompanied
with the affidavit of the bidder.

SABETHA, Neiraha County, Kans.—BOARDS DEFEATED.—The
proposition submitted to the voters on July 24 providing for the issuance
of .$30,000 city-hall bonds—V. 105, p. 310—was defeated, it is stated. •-

SACRAMENTO COUNTY RECLAMATION DISTRICT NO. 1000,
Calif.

—

BOND SALE.—On July 25 the $1,000,000 6% reclamation bonds
(V. 105, p. 310) were awarded as follows: $766,000 to the Capital Nat.
Bank of Sacramento and $234,000 to the California Nat. Bank of Sacra-
mento at par and accrued int. Denom. $1,000. Date July 1 1917. Int.
J. & J. Due $100,000 Jan. 1 1927 and $50,000 yearly on Jan. 1 from 1928
to 1945 incl,

SAN DIEGO, San Diego County, Calif.-BOiVD OFFERING.—
Sealed bids will be received at the office of the CUty Clerk, it is stated, until
11 a.m. Aug. 6 for the sale of municipal bonds each bearing date of July 1
1916 and bearing interest at the rate of 6% per annum from said date,
interest being payable semi-annually.

SAWYER, Ward County, No. Dak.—BOND OFFERING.—E. D.
Skinner, Village Clerk, will receive proposals until 2 p.m. Aug. 6 for $3,000
5% 15-year coupon funding bonds. t)enom. $1,000. Date July 2 1917.
Int. ann. on July 2 at Sawyer State Bank. Bonded debt, this issue.
Cert, check for $10.0, payable to the above Clerk, recjuired. ' <» 1

SCHENECTADY, Schenectady County, N. Y.—BOND OFFERING.—Proposals will be received until 11 a. m. Aug. 8 by Leon G. Dibble, City
Comptroller, for $40,000 registered sewer bonds at not exceeding 4H % int.
Denom. $1,000. Date July 1 1917. Prln, and semi-ann. int.—J. & J.

—

payable at the office of th« City Treasurer, or at request of holder wii.
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Eald In N. Y. exchange. Duo $2,000 yearly on July 1 from 1918 to 1937.
icl. Certified check on a national bank or trust company for 2% of the

amount of bonds bid for, payable to the City Treasurer, required. Bonds
to be delivered on Auk. 10 at the office of the U. S. Mort^aKo & Trust Co.

,

N. Y. I'urchaser to pay accrued int. Bids must bo made on forms fur-
nished by the city. These bonds will be certified as to genuineness by the
above trust company and their legality will be approved by <;aldwell &
Masslich of N. Y., whose favorable opinion will be furni.shed purchaser.
Bonded debt, $4,868,844; revenue bonds, $1 .0.'iO.OOO; temporary loans,
$11,143; total debt, $.5,929,987; sinking funds, .$36,''),707. As.scssed val..
real estate. $.5.''),054 ,0.56; personal, $4,626,5,50; franchises. $2.6.56.368: total
valuation, $62,336,974. These bonds were offered without success on
July 25.—V. 105, p. 310.

SELMA, Dallas County, Ala.—BOND SALE.—MVe are advised that
this cit J' has sold to a local firm an issue of bonds.

SESUOYAH COUNTY (P. O. Sallisaw), Okla.—BOA'D SAP-
PROVED.—The Attorney-General, according to reports, has approved
$20,000 funding bonds.

SHEBOYGAN DRAINAGE DISTRICT, Sheboygan County, Wise.—Bids will be received, it is stated, by H. H. Sherwood, Secretary of the
Board of Commissioners (P. O. Elkhart Lake) until 1 p. m. Aug. 11 for
$115,149 6% 8-yr. (aver.) drainage bonds. Int. semi-ann. Cert, check
for $5,000 required

.

SHELBY COUNTY (P. O. Memphis), Tenn.

—

BONDS VOTED.—See
City of Memphis item above.

SOLEBURY TOWNSHIP SCHOOL DISTRICT, Bucks County, Pa.—BOND SALE.—An issue of $9,000 school bonds was sold "over the
counter" to private investors, and the sale, it is stated, netted a premium
of $219.

SOUTH BETHLEHEM, Northampton County, Pa.—BOND OFFER-
ING.—According to reports, Thos.Ganey, Borough Secretary, will receive
bids until 8 p. m. Aug. 23 for $55,000 4 3^% improvement bonds. Interest
semi-annual. Certified check for $1,000 required. A similar issue of
bonds was advertised to be sold Aug. 6.—V. 105, p. 416.

SPARTANBURG, Spartanburg County, So. Caro.

—

BIDS RE-
JECTED—NEW OFFERING.—T. J. Boyd. Cily Treasurer, advises us
that all bids received on July 30 for the $40,000 4J^% 20-year coupon
sewerage-system-bonds—V. 105, p. 310—were rejected, but that proposals
are now asked for until Aug. 27 for bonds bearing 5% interest.

SPRINGFIELD, Clark County, Ohio.

—

BOND OFFERING.—Sealed
proposals will be received until 10 a. m. Aug. 6 by R. D. Wise, Secretary of
Sinking Fund Trustees, for the following bonds:
$65,000 00 4M% street-impt. bonds. Denom. $1,000. Date Mar. 1

1916. Due $5,000 Sept. 1 1920 and $10,000 yearly on
Sept. 1 from 1921 to 1926, incl.
Wittenberg Ave. paving assess, bonds. Denoms. 4 for
$1,577 25 and 3 for $1,577 24. Date May 1 1914. Due
part each year on March 1 from 1918 to 1924, incl.
Belmont Ave. macadam assess, bonds. Denom. $1,-
277 60. Date Sept. 1 1914. Due $1,277 60 yearly on
March 1 from 1918 to 1920, inci.
Limestone St. paving assess, bonds. Denom. $1,117 60.
Date Sept. 1 1914. Due $1,117 60 each year on Mar. 1

from 1918 to 1925. incl.
Washington St. paving assess, bonds. Denom. $479 60.
Date Sept. 1 1914. Due part yearly on Sept. 1 from
1918 to 1924, incl.
Arlington Ave. paving assess, bonds. Denoms. 6 for
$672 62 and 3 for $672 61. Date Sept. 1 1914. Due
part each year on Mar. 1 from 1918 to 1925, incl.
Elmwood Ave. paving assess, bonds. Denoms. 7 for
$850 87 and 1 for $850 86. Date Sept. 1 1914. Due
part each year on Mar. 1 from 1918 to 1925, incl.

Int. ann. except on first Issue, which is semi-ann. Prin. and int. pay-
able at the office of the Treasurer. A deposit of 5% of the amount of bonds
bid for is required with each bid. Tax duplicate 1916, full valuation,
$61,642,400; tax duplicate 1917, $66,000,000 (est.); general bonds out-
standing, $2,196,924; July 16 1917. $393,268; sinking fund cash invest-
ment, $274,484.

The above bonds are not new issues but securities which were held in the
Sinking Fund as investments.

11,040 72 5%

3,832 80 5%

8.940 80 5%

3.357 20 5%

5,380 93 5%

6.806 95 5%

' STILLWATER, Tuscarawas County, Okla.

—

BOND SALE.—On
July 25 the SS.OOO 5% 10-year light and water-plant bonds—V. 105, p. 310—were awarded to the Stillwater Nat. Bank at 101.50 and accrued Int.
Denom. $1,000. Date Aug. 1 1917._ Int. F. & A.

SUGAR CREEK SCHOOL TOWNSHIP (P. O. West Terra Haute),
Vigo County, Ind.

—

BOND OFFERING.—Reports state that Thomas
Concannon, Township Trustee, will receive bids until 2 p. m. Aug. 20 for
$46..500 5% school bonds. .*.._=.:••__ *!wi!<^ !_

SUTTON TOWNSHIP (P. O. Syracuse), Meigs County, Ohio.—
BOND OFFERIN^a.—Proposals will be received until 12 m. Aug. 4 by W.J.
Lawrence, Twp. Trustee, for $17,000 5% coupon bonds. Auth. Sec. 3298.
Gen. Code. Denom. $50. Date Sept. 1 1917. Int. M. & S., payable at
Bacine Home Bank, Racine. Due part each year from Mar. 1 1918 to
Mar. 1 1926. Certified check for 2% of the amount of bonds bid for,
payable to the Treasurer, required. Bonded debt Sept. 1 1917. $17,000.-
No floating debt or sinking fund. Assessed valuation, $2,035,000.

SYRACUSE, N. Y.— BOND OFFERING.—Proposals will be received
until 1 p. m. Aug. 14 by M. E. Conan, City Comptroller, for the following
4 V^ % registered tax-free bonds:
$150,000 l-lt>-vr. local impt. bonds. I $100,000 1-20-vr. Intercepting sewer.

10,000 1 .5-yr. local irapt. bonds. | 507,000 1-20-yr. munic. impt. bds.
80,000 1-10-yr. street re-irapt. bds.J
Denom. to suit purchaser. Date .July 15 1917. Prin. and serai-annual

Interest at office of Columbia Trust Co., N. Y. Certified check for 2%
of the amount of bonds bid for. payable to the above Cily Comptroller,
required. Bonds to be delivered on Aug. 31 at the office of the Columbia
Trust Co. of N. Y. The legality of these bonds will be approved by
Caldwell & Masslich. of N. Y., whose opinion will be furnished purchaser.
Purchaser to pav accnied interest. Bonded debt (including these issues),
$12,013,613; water bonds (Included in above), $4,345,000; assessed valua-
tion: Real estate, $136,211,262; assessed valuation of taxable property
(estimated). $160,000,000.

TEMPLETON HIGH SCHOOL DISTRICT (P. O. Templeton), San
Luis Obispo County, Calif.^BOA'DS PROPOSED.—It is stated that a
petition has been circulated and received the unanimous indorsement of
the voters in the district, asking the Trustees to vote a bond issue of
$20,000 for the purpose of erecting a new high-school building.

r Texas.—BOATD.S purchased by state.—On July 21 the following
5% bonds, aggregating $75,320, were purchased at par and int. by the
State Board of Education for the Permanent School Fund:

Independent School Districts.
Amarillo $1 5.000 IMexia - $10,000
East Bernard 10,000 Newcastle .- - 2.000
May ........... lO.OOOl

, *>-,- -

*•

'-
'

-

.^.^.
Common Connty School Districts.

''• ' '^J

Houston No. 76 $900Tvan Zandt No. 73 $2,000
Hunt No. 1 2, lOOl Van Zandt No. 102 -.- 1.000
Hunt No. 80 2,.500| Van Zandt No. 106 1.000
Hunt No. 92- 2.000l Van Zandt No. 114 3.100
Hunt No. 114- 1.820 Van Zandt No. 122. 2, .500

Madison No. 10 1,2001 Van Zandt No. 123 2.500
Madison No. 24 1..500 1 Floyd No. 16--- 1.600
Shelby No. 5 l.OOO I Grayson No. 110 '700
Van Zandt No. 57-_-_- -__1.000| ,„_._„ _-:.3V;-:l-

"'^^' ''

"TILLAMOOK COUNTY (P. O. Tillamook), Oregon.—BOA^D OF-
FERING.—Sealed bids will be received until 10 a. m. Aug. 17 by Erwin
Harrison, County Clerk, for $200,000 5% road bonds. Denom. $50 or
multiples thereof up to $] .000, at the option of the successful bidder.
Date Oct. 1 1917. Int. semi-annuil at office of County Treasurer or
at fiscal agency in New York, at option of bidder. Due $20,000 yearly
from 1920 to 1929 incl. Cert, check for 5'7r of par value of bonds bid for,
payable to the above Clerk, reouired. Bids for any bond or number of
bonds will bo considered. Unconditional bids only will be considered,

i.

TOLEDO, Lincoln County, Ore.—BOJVD ELECTION.—An election
will b» held Aug. 13, it is stated, to vote on the qu&stlons of issuing $12,000
wator-work-s. $6,000 refunding and $9,000 funding bonds.

UNION, Hardin County, la.

—

BOND SALE.—We are advised that
an i.ssue of $5,000 water-works bonds was recently purchased by Geo. M.
Bechtel & Co. of Davenport.

UNION TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Washing-
ton C. H.), Fayette County, Ohio.

—

BOND SALE.—We are advised that
the S50.000 5% coupon school bonds offered on July 22. V. 104. p. 2669,
have been awarded to Peoples & Drovers Bank of Washington <J. H. at
100.01 and int.

UPPER YODER SCHOOL DISTRICT, Cambria County, Pa.—
BOND OFFERING.—Bids will be received until 7 p. m. Aug. 2 by Joseph
E. Shreve, Secy, of the Hoard of Education (P. O. Johnstown R. D. 6),
for $35,000 5% school bonds. Denom. $1,000.

VAN WERT INDEPENDENT SCHOOL DISTRICT NO. 2 (P. O.
Van Wert), Decatur County, Iowa.

—

PURCH.ASER OF BONDS.—The
.$20,000 5% 20-year (opt.) building bonds (V. 105, p. 310) were awarded
to Geo. M. Bechtel & Co. of Davenport at par. Denoms. $500. $1,000
and SI ,500. Due $500 yearly from 1 to 5 years incl., $1,000 yearly from
6 to 15 years, incl., and $1,500 yearly from 16 to 20 years incl.

VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—On July
28 the $13, ,500 4}4% 5H-ycar aver. impt. bonds—V. 105, p. 311—were
awarded to Breed, Elliott & Harrison of Indianapolis for $13,516—100.118—and interest. Other bids were:
Miller & Co., Indianap--$13,511 OOlFletch. Am.Nat.Ek..Ind.S13,508 10

WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Gaston),
Delaware County, Ind.—BOND OFFERING.—Proposals will be received,
it is stated, until Aug. 20 by C. Leach. Township Trustee, for $8,000 414 %
school bonds.

WAYNE, Wayne County, Neh,—BONDS DEFEATED.—The ques-
tion of issuing $30,000 5% 20-year street-impt. bonds—V. 105, p. 417

—

failed to carry at the election held July 31.

WELLS COUNTY (P. O. Bluffton), Ind.—BOND OFFERING.—
Sealed bids will be received until 2 p. m. Aug. 15 by O. E. I3e.sh. County
Treasurer, for the following 4^4% road bonds:
$5,120 Samuel Duffy et al. road bonds of Lancaster Twp. Denom. $256.
6.800 Homer Crosbie et al. road bonds of Harrison Twp. Denom. .$340.
4,000 Mort McAfee et al. road bonds of Harrison Twp. Denom. $200.
Date Aug. 15 1917. Int. M. & N. Due one bond of each issue each six

months from May 15 1918 to Nov. 15 1927. incl. Certified check for $200.
payable to the above County Treasurer, required. Bonds to be delivered
and paid for within 10 days from time of award.

WEST ALLIS SCHOOL DISTRICT (P. O. West Allis), Milwaukee
County, Wise—BOA'DS PROPOSED.—The issuance of .$150,000 for a
new high-school building is under consideration, it is stated.

WEST SALEM SCHOOL DISTRICT (P. O. West Salem), La Crosse
County, Wise.

—

BOND SALE.—Of an issue of $45,000 bonds, the State
of Wisconsin has purchased 825,000 bearing 4% int.; the remainder ($20,-
000) was awarded to local investors as 5% bonds.

WHITE FISH BAY, Milwaukee County, Wis.—BOA^D S.ALE.—On
July 1 an issue of $50,000 bonds was awarded to the Wisconsin Trust Co.
of Milwaukee.

WHITLEY COUNTY (P. O. Columbia City), Ind.—BOND OFFER-
ING.-—Further details are at hand relative to the offering on Aug. 10 of the
$5,397 414% Cyrus H. Reiser et al. highway-impt. bonds of Richland
Twp.—V. 105. p. 417. Proposals for these bonds will be received until
1 p. m. on that day by Forrest S. Deeter. County Treasurer. Denom.
.$269 85. Date Aug. 10 1917. Int. M. & N. Due $269 85 each six
months from May 15 1918 to Nov. 15 1927. inclusive.

WHITMAN COUNTY SCHOOL DISTRICT NO. 136 (P. O. Colfax),
Wash.—BOA^D SALE.—On July 21 $2,500 5<7r school bonds were awarded
to the Farmers' State Bank of St. John at 100.40. Denom. S500. Date
Aug. 1 1917. Ann. int. in August. Due Aug. 1 1922. .;

"^WICHITATcOUNTYlPrO. Wichita Fal'ls), Tex.—BONDS OFFERED
BY BANKERS.—The Kauffman-Smith-Emert Investment Co. »n'i the
Wm. R. Compton Co.. both of St. Louis are offering to investors the
$750,000 5% road-impt. bonds offered for sde by this county on July 10.
For description of bonds see V. 104. p. 2670. ,____
WILDWOOD, Cape May County, N. J.—BOND OFFERING.—Bids

will be considered until Aug. 8 for an issue of 5% school bonds not exceeding
$16,000. , ,t

WILLOUGHBY TOWNSHIP (P. O. Willoughby), Lake County,
Ohio.—BOA^D SALE.—On July 21 the $36,000 5% 5H-year aver, road-
impt. bonds—V. 105, p. 98—were awarded to Seasongood & Mayer of
Cincinnati at 100.11 and int. Other bidders were:
Prov. S.B.&T.Co.,Cin-$36.025 20] Weil, Roth & Co.. Cin--*$36,018 00

* Less $320 for blank bonds and attorney's fees .

YORK COUNTY SCHOOL DISTRICT NO. 12 (P. O. York), Neb.—
BOA'D OFFERING.—W. W. Wyckoff, Secretary of the Board of Educa-
tion will receive bids until 12 m. Aug. 6, for $150,000 not exceeding 5%
2-20-yr. (opt.) school bonds, it is stated. Int. semi-ann. Cert, check for
2% required. -;

fe. S!!.tel

ZERBE TOWNSHIP SCHOOL DISTRICT' (P. O. Shamokin),
Northumberland County, Pa.

—

BOND OFFERING.—Proposals will be
received until 7:15 p. m. Aug. 20 by the School Board, D. I. Wagner, Sec-
retary, for a $65,000 high-school-building bond issue on any or all of the
following propositions:

1

.

Bonds to be issued for a term of 30 years, bearing int. at 4H 9J . paya-
ble semi-annually, free of State tax. The school district reserving the right

to redeem bonds as follows: $10,000 after 5 years, $10,000 after 10 years,

$10,000 after 15 years, $12,000 after 20 years and $13,000 after 25 years.

2. Bonds to begin to expire 2 years after date of issue and annually there-
after in such order that an annual tax beginning the year after issuance of
said bonds, producing the same annual income, will pay all int. thereon and
retire entire issue within 20 years, provided that as many bonds as the
available assets will permit are redeemed annually. Bonds to bear 5%
int., payable semi-ann. and the holder thereof to pay all taxes thereon.

3. Bonds to begin to expire 2 years after date of issue and annually there
after in such order that an annual tax beginning the year after issuance of
bonds, producing the same annual income, will pay all int. and State taxes
and retire the entire issue within 20 years from the date of issue; pro^nded,
that as many bonds as the available assets will permit are redeemed an-
nually. Bonds to bear 5% int., payable semi-annually, free from all

State taxes.

$35,000 of the bonds are to be hi denomination of $1 .000 and $30,000 to
consist of $500 bonds; the Board reserving the right to change the entire

issue to $1 ,000 if the purchaser consents to the same. The bonds are to
be dated not less than 10 days nor more than 20 days after the same are
awarded to the successful bidder. Cert, check for S500. payable to Zerbe
Township School District, required. Bonded debt (including this issue),

$70,300. Assessed val. $2,400,302.
The official notice of this bond offering will be found among the advertise

ments elsewhere in this Department.

Canada. Its Provinces and 'Mfunlclpalltles.
BARTON TOWNSHIP, Ont.—DEBENTURE SALE.—On July 7'the

$27,000 20-year and $12,000 30-j'ear 5% school debentures—V . 104, p. 2670
—were awarded, it is stated^ to Brent ,^Noxon & Co. of Toronto. ' -^

BRITISH COLUMBIA (Province of).—LOAN'^PROPOSED.-lVf is
reported that the Government will shortly issue a $2,000,000 loani.for
agricultural credits, under the new^Farm Settlements Board. tat

1
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BROCKVILLE, Ont.—DEBENTURE OFFERING.—C. A. McLean,

Treas.. will receive bids, it is stated, until Aug. 15 for $28,000 5H% 5-yT.
debentures. Denoms. $100 to $1,000.

EAST VIEW, Ont.

—

DEBENTURE SALE.—We see it stated that two
issues ot 5yi% local-lmpt. debentures, aggregating $14,000, were awarded
on July 20 to MuUioUand, Bird & Graham of Toronto.

HALIFAX, N. S.

—

TEMPORARY LOAN.—Local newspaper reports
state that the Royal Bank of Canada has granted a loan of $200,000 at 5%
to the city. The loan is to be secured by the hypothecation of debentures
at the market price.

INGERSOLL, Ont.—DEBENTURE SALE.—An issue of $91,000 5}4%
debentures were sold, it is stated, to local investors at par.

In the "Chronicle" of June 23, page 2576, we reported the sale of $16,050
of the above debentures.

LAMBTON COUNTY (P. O. Sarnia), Ont.—DEBENTURE SALE.—
On July 18 the $54,000 5J^% 4-installment debentures—V. 105, p. 206

—

were awarded, it is stated, to Geo. A. Stimson & Co. of Toronto at 99.01

.

LINDSAY, Ont.—DEBENTURE S^L£.—Reports state that on July 12
the $60,000 6% 20-installment coupon water-works debentures—V. 105,
p. 99—were awarded to W. A. Mackenzie & Co. of Toronto for $59,721,
equal to 99.535.

LONDON, Ont.—BONDS OFFERED BY BANKERS.—Wood, Gundy
& Co., Toronto, are offering to investors $760,000 5H % gold coupon bonds.
Denom. $1,000. Date Aug. 1 1917. Prin. and semi-annual int. (F. & A.)
payable Ln gold at Bank of Montreal in Toronto, London and New York.
Due Aug. 1 1922. General debenture debt, $6,929,063; less water-works
debentures, $1,027,575; light and power debentures, $705,768; London
& Port Stanley Ry. debentures, $900,000; sinking fund, $410,347; net de-
benture debt, $3,043,690. Assessed value for taxation, $39,362,178.

MERRICKVILLE, Ont.—DEBENTURE SALE.—Aa issue of $27,000
6% 18-installment debentures was awarded on July 23, it is stated, to
Brent, Noxon & Co. of Toronto.

MONTREAL EAST SCHOOL DISTRICT (P. O. Montreal East),
Que.

—

CORRECTION.—Using newspaper accounts we reported the sale
in last week's issue of $50,000 bonds of the City of Montreal. This was
an error, the transaction bemg $50,000 of bonds of Montreal East.

NEW BRUNSWICK (Province of).—DEBENTURE SALE.—It is

reported that $500,000 6% 20-yr. road, bridge-construction and repair
debentures were purchased by J. M. Robinson & Sons of St. John at 95.^
NEW TORONTO, Ont.—DEBENTURE SALE.—On July'"27~^the

$50,000 6% 1-30-year serial municipal water-works debentures (V. 105,
p. 312) were awarded to C. H. Burgess & Co., of Toronto, at 97.78. Date
Aug. 1 1917. Interest annually on Aug. 1. Other bids were:
A. E. Ames & Co., Toronto,. 97. 50) W. L. Slayton & Co., Toledo. .93.76
Macdonald, Bullock & Co.,Tor.95.62|

NEW TORONTO, Ont.—DEBENTURE SALE.—On July 16 $15,000
10-year and $25,000 20-year 514% debentures were purchased by O. H.
Bm-gess & Co. of Toronto at 94, reports state.

ORILLIA, Ont.

—

DEBENTURE SALE.—Reports state that on July 23
$53,000 6% 20-installment debentures were purchased by A. H. Martens
& Co. of Toronto.

OSHAWA, Ont.—DEBENTURES VOTED.—The question of issuing
$38,000 filtration-plant debentures carried, it is stated, at an election held
July 16.

PRESTON, Ont.

—

DEBENTURE SALE.—An issue of $33,100 5K%
10-instaIlment local-impt. and paving debentures was purchased on July 24,
it is stated, by Geo. A. Stimson & Co. of Toronto.

ST. JOHN COUNTY (P. O. St. Joiin), N. B.—DEBENTURES
AUTHORIZED.—The Town Council at a meeting July 17 authorized the
issuance of $4,500 sewer-extension debentures, it is stated.

ST. JOHNS, N. R.—DEBENTURE SALE.—On July 2 $20,000 5%
refunding debentures were awarded to the Eastern Securities Co. of St.
Johns at 94M. Denom. $500. Date July 2 1917. Int. J. & J. Due
July 2 1942.

ST. MARYS, Ont.—DEBENTURE ELECTION.—An election will be
held Aug. 18, it is stated, to vote on the question of issuing $5,000 debentures
for a bonus to the Thames Quarry Co.
SHERBROOKE PROTESTANT SCHOOL COMMISSION (P. O.

Sherbroolce), Que.

—

DEBENTURES NOT SOLD.—The $75,000 514%
30-year school debentures offered on July 4—V. 104, p. 2671—were not sold.

SIMCOE, Ont.

—

DEBENTURE SALE.—Local investors have purchased
$4,840 local-lmpt. and $40,000 school debentitres at 99.

TRENTON, N. S.

—

DEBENTURE SALE.—We see it stated that the
four issues of 5% 20-year debentures, aggregating $35,000—V. 105, p. 206—
were awarded to Peter Graham of New Glasgow at 90 and int.

WINDSOR, Ont.—DEBENTURE ELECTION.—An election will be
held Aug. 10, it is stated, to vote on the question of issuing $33,000 hospital
and $17,000 municipal garage debentures.

WINNIPEG, Man.

—

LOAN VOTED.—At a meeting of the School Board
held recently a motion was passed. It is stated, to the effect that the Board
will borrow $100,000 from the Canadian Bank of Commerce to provide
funds for capital expenditure during the ensuing year. J. A. McPerchar,
Chairman of the Finance Committee, stated that the Board still had unsold
debentures amounting to more than the proposed loan, but that the present
condition of the money market was not favorable for the sale of municipal
bonds. While the by-law authorized the borrowing of $100,000 only
about half of that amount would be used, and interest will be paid, it is said,
only on the money borrowed. The rate of interest will be 514%. The
bonds now in possession of the Board will be sold when the money market
improves and the money realized will be used in paying for the loan.

YORK TOWNSHIP, Ont.—DEBENTURE SALE.—We are advised
that an issue of $30,000 5}4% 25-installment school bonds have been
awarded'to C. H. Burgess & Co. of Toronto^

NEWJJOANS

$65,000

Zerbe Township School District,

Northumberland County, Pa.

BONDS
The School Board of Zerbe Township School

District in Northumberland County, Pennsyl-
vania, will receive bids for a Sixty-five Thousand
($65,000) dollar bond issue, pn any or all of the
following propositions, to wit:

First. Bonds to be issued for a term of thirty
years, bear interest at the rate of 4H% per
annum, payable semi-annually, free of State tax.
The School District reserving the right to redeem
bonds as follows, namely: Ten thousand ($10,000)
dollars at the expiration of five years, ten thousand
($10,000) dollars at the expiration of ten years:
ten thousand ($10,000) dollars at the expiration
of fifteen years; twelve thousand ($12,000) dollars
at the expiration of twenty years; and thirteen
thousand ($13,000) dollars at the expiration of
twenty-five years.
Second. Bonds to begin to expire two years

after date of issue and annually thereafter in such
order that an annual tax beginning the year after
the issuing of the said bonds, producing the same
annual income, shall pay all interest thereon and
expire the entire issue witliin twenty years.
Provided, that as many bonds as the available
assets will permit are redeemed annually. The
said bonds to bear interest at the rate of 5% per
annum, payable semi-annually and the holder
thereof to pay all taxes thereon.
Third. Bonds to begin to expire two years

after date of issue and annually thereafter in such
order that an annual tax beginning the year after
the Issuing of said bonds, producing the same
annual income, will pay all interest and State
taxes and redeem the entire issue within twenty
years from the date of the issue. Provided, that
as many bonds as the available assets will permit
are redeemed annually. Bonds to bear interest
at the rate of 5% per annum, payable semi-
annually, free from all State taxes.

Thirty-five thousand ($35,000) dollars of said
issue to be of one thou.sand ($1,000) dollars bonds
and thirty thousand ($30,000) to consist of five
hundred ($500) dollar bonds. The Board, how-
ever, reserving the right to change the entire issue
to one thousand ($1 ,000) dollar bonds, if the pur-
chaser thereof consents to the same.
The last assesssed valuation of the District was

two million four hundred thousand three hundred
two ($2,400,302) dollars, the amount of the exist-
ing Indebtedness of said District is five thou.sand
three hundred ($5,300) dollars, the amount of the
Increase proposed is sixty-five thousand ($65,000)
dollars. The purpose is for the erection and the
equipment of a high school building in said School
District.
Bonds to be dated not less than ten days nor

more than twenty days after the same are awarded
to the successful bidder. The Board reserves the
right to determine which of the three propositions
will be to the best advantage of the school dis-
trict and award the said bonds to the highest
responsible bidder for the said proposition.

All bids must be accompanied by a certified
Check for five hundred i$50()) dollars made pay-
able to the order of the Zerbe Township School
District and must be in the hands of the Secretary
on or before 7:15 P. M. on the TWENTIETH)
DAY OP AUGUST, A. D., 1917.
The Board reserves the right to refuse any or

all bids.
Any additional Information can be obtained

from Abe L. Snyder, Esq.. Solicitor, for the said
School District, Shamokin, Pa.

D. P. REICHERT.
President.

D.I. WAGNER,
Secretary.

NEW LOANS.

$1,500,000

Territory of Hawaii
4% PUBLIC IMPROVEMENT

BONDS
Series 1917

Sealed proposals will be received for all or any
part of $1,500,000 Territory of Hawaii Public
Improvement bonds, dated August 1, 1917, paya-
ble August 1, 1947, redeemable on or after Au-
gu.st 1, 1937, coupon form with privilege of regis-
tration as to principal, interest 4% payable semi-
annually, principal and interest payable in Hono-
lulu, Hawaii, or New York City, at option of
holder.
Above bonds are direct charge on consolidated

revenues of the Territory; are exempt by law from
taxation in tne Territory and from taxation under
the Federal Income Tax Law.
By decision United States Supreme Com-t,

bonds of the Territory are exempt from taxation
by any State or by any municipal or political
subdivision thereof (232 U. S. 516).

Legal investments for savings banks in New
York, Michigan, New Hampshire and Rhode
Island and for trust funds in New York.

United States Mortgage & Trust Company will
prepare and certify the bonds and approving
opinion of John C. Thomson, Esq., of New
York City, will be furnished to successful bidder.
Such opinion will also state that said bonds are
exempt from taxation by any State or municipal
or political subdivision thereof, the same as bonds
of the United States.

Bids must be accompanied by certified check
to order of Territorial Treasurer for two per cent
of par value of bonds bid for, to be collected and
retained as liquidated damages if purchaser
defaults.

Unless otherwise stated, each bid will be con-
strued as for all or any part of total amount of
bonds bid for.

Delivery to be made September 5, 1917, at
11 A. M.; at United States Mortgage & Trust
Company, New York City, unless otherwise
agreed.

Bids will be received at United States Mort-
gage & Trust Company, 55 Cedar Street, N. Y.,
until 2 P. M. AUGUST 30, 1917, and at office
of Territorial Treasurer, Honolulu, Hawaii, until
10 A. M. AUGUST 30, 1917, thereby closing
reception simultaneously in New York and
Honolulu.
No bid received after times stated will be con-

sidered.
Enclose bids in envelope marked "Proposal for

4% Public Improvement Bonds of Territory of
Hawaii," to be enclosed in a second envelope
addressed to the Treasurer of the Territory of
Hawaii.
The right is reserved to reject any and all bids.
For further infonnation apply to undersigned,

care United States Mortgage & Trust Company,
New York City.
Dated August 1, 1917.

C. J. MCCARTHY,
Treasurer, Territory of Hawaii.

GEO. B. EDWARDS
BROKER

TrlbuneCBuildinE. NEW YORK, N. V.

FOR SALE.—Timber. Coal. Iron, Ranch and
other properties.

Confidential Negotiations, Investlsatlons,
Settlements, Purchases of Property.

United Staees. W«s Ladles Canada. Mexico

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 in 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.

High Grade

Investment Bonds

Municipal and Corporation

Issues Underwritten

We specialize in securities of

the Mississippi Valley and the

South.

BOND DEPARTMENT

Mississippi Valley Trust Co.

ST. LOUIS

F. WM. KRAFT
LAWYER.

Specializing in Examination of

Municipal and Corporation Bonds
817-620 HARRIS TRUST BUILDING

111 WEST MONROE STREET
CHICAGO, ILL.
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^Financial

ATLANTIC MUTUAL INSURANCE COMPANY
_^__, , . ,^,^_. ,_ New York, January 25th, 1917.aw Trustee* in conformUy with the Charter nf the Company, submit the foUowlnu statantni uf Us aJtairs on the

ZlHt of December, H)\,;
The Compnnij's business has been confined to marine and tnlnniS transportation insurance

Premiums on such rLska from the 1st January, 1910. tc the Slat UecemUer, 1910 58.087,174 02
Premiums on Policies not marked otf Ist January. 1916

-- -
-

903 703 66

Total Premiums... .

>?remlum3 marked off from 1st January, 1916. to 31st December, 1916

.$8,990,877.68

$7,855,092.25

-nteroRton the Investments of theCompany received during the year $337,271 78
Interest on l)ei)osli,s in Hunks und Trust Companieo, etc li)3 47.')'7ii
Rent received less Taxca and Kxpenses

. 109,638;08 $ 550,385.62

paid durmg the year.... $3,360,156.87
Less- Salvages $322,138.57

Ue-in-surances-. 580,832.53 $ 908,071.10

$2,451,185 77

jgo-lnsurance Premiums and Returns of Premlum.s . S1~3S9 298 73
ffiStpenses, including compensation of officers and clerks, taxesT stationery^

advertisements, etc. . . § 740 899 72

A dividend of Interest of Six per cent on the outstundin;,' certificates of profits will be paid to tne
Itoldera thereof, or their legal representatives, on and after Tuesday chu sixih of Fcliruary next

The outstandlns certificates of the Issue of \4l\ will be redeemed ana paid to the holders thereof, o,.
their legal representatives, on and after Tuesday the sixth of February next, from which dale a'
Interest thereon will cease. The certificates to be produced at the time of payment and canceled.

A dividend of Forty per cent. l.s declared on the earned premiums of the Coiinpany for the year ending
aist December, 1916, which are entitled to participate in dividend, for which, upon application, certlficate&
Will oe Issued on and after Tuesday the first of May next.

By order of the Board. G STANTON FLOYD-JONES, Secretary

EDMUND L. BAYLIES.
JOHN N BEACH,
NICHOLAS BIDDLE,
JAMES BROWN,
JOHN CLAFLIN,
GEORGE C. CLARK,
CLEVELAND H. DODGE
CORNELIUS ELDERT.
RICHARD H. EWART,
G. STANTON FLOYD-JONES
PHILIP A S. FRANKLIN.
BKRUERT 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. PRATT,

ANTON A. RAVEN,
JOH.V J. RIKIOll,
DOUGLAS HOHINSON.
JUSTUS RUPERTI
WILLIAM JAY SCHIEFFEUN
SAMUEL SLOAN,
WILLIAM SLOANE.
LOUIS STERN,
WILLIAM A. STREET,
GEtJRGE E. TURNURE,
GEORGE C. VAN TUYL, J»,
RfOHARID H. WILLIAMS.

A. A. RAVEN, Chairman of the Board.
CORNELIUS ELDERT. President.
WALTER WOOD PARSONS, Vier-PrestOetU
CHARLES E. FAY. 2d Vice-President.

ASSETS.
Untted States and State of New i<;rS:
Bonds f

Btock and Warrants of the City of
New York and Stocks of Trust
Companies and Banks .

Stocks and Bonds of Railroads
Other Securities
Special Deposits In Banks and Trast

Companies ..
Seal Estate cor. Wall Street, William

Street and Exchange Place
Heal Estate on Staten Island (held
under provisions of Chapter 481,
Laws of 1887)

Premium Notes . .........
Bills Receivable
Cash in hands of European Bankers

to pay losses under policies payable
Id foreign countries

Cash in Bank . „
Loans ...

*i70.000.00

1.773,550.00
3.588 ..'^75.20
367,185.00

2.000.000.00

3.900.000-00

75,000.00
866,035.06

1,068.547,73

206,311.98
2,808,785.77

135.000.00

$17,458,990.74

LIABILITIES.
Estimated Losses and Losses Unset-

tled in process of Adjustment $
Premiums on Unterminated Risks
Certificates of Profits and Interest
Unpaid

Return Premiums Unpaid
Taxe- Unpaid
Re-msurance Premiums on Termi-

nated Risks
Claims not Settled, Including Com-

pensation , etc
Certificates of Profits Ordered Re-

deemed, Withheld for Unpaid Pre-
miums

Income Tax Withheld at the Source...
Suspense Account
Certificates of Profits Outstandiug...

3.632,239.0C
1,135,785 42

266. .399 25
106,624.24
174,943 90

373,669. 04.

158,309 94

22,.557. 84
1.210.29
5,899.75

7.668,850,00

813,546.488.68

Tbua (eaviiig a balance of .$3,912 502 06
Accrued Interest on the 31st day of December, 1916, amounted to . $49 286.30
Rents due and accrued on the 31st day of December, 1916, amounted to $25,'933 03
Re-insurance due or .accrued, in companies authorized in New York, on the 31st day of

December. 1916, amounted to $ 245,472 80
SJote 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 00
inie insurance Department's valuation of Stocks, Bonds and other Securities exceeds the

Company's valuation by .....^ ^ .81,988 969 90

On tne basis ot these increased valuations the balance would be .-^.=...$6,285,864.09

ELLOrsi NATIOMAL 8AIMK
PJTTSBURGH, PA.

»TA*^EIWEWiT OF CONOITIOM AT THE CLOSE OF 8USIMIESS JUNE 20, 191T
RESOURCES

Loans, Bonds and Investment Securities $94,
Overdrafts
Cash 7,

Due from Banks 18,

$1267883,157 33
LIABILITIES

Capital $6,
Surplus and Undivided Profits 4,

Reserved for Depreciation, etc
Circulating Notes 4,

Deposits 106,

$120,883,157 33

1,692,314 17
16 28

r,627, 530 59
$,563,296 29

3,000,000 00
1,042,074 00
287,271 76

1,404,800 00
), 149,011 57

IlinoislViist&SaTiii^sBaiiK
CHICAGO

Capital, Sorplos and Undivided Profits • • $16,400,000

Pays Interest on Time Has on hand at all timea a variety of ex-

Depodtt, Cxurent and Reaerv oellent aeourltles. Buyi and celli

oooont*. Deals In Forei^rn Ex- Govenunent, Munlolpal and

•hance. Transaots a General Trust BusineM. Ck>rporatlon Bonds.

iFactors

JAMES TALCOTT, Inc,
225 Fourth Avenue, New York City

Founded 1854
Tel. Gramercy 4796— Cable Address Quomake
Transacts a general textile commission
business. Finances the entire produc-
tion of woolen, cotton, silk, underwear
and other mills and all lines of trade.
Discounts bills receivable with or with-
out guarantee. Acts as factor and fur-
nishes selling and storage facilities for
manufacturers, selling agents, mer-
chant*, &c.

Solicits Correspondence from Manufac-
turers for the sale and financing of

their ENTIRE PRODUCT

CngtneecB

THE

JGWHTTE COMPANIES

Financiers

Engineers
Operators

Purchasers
Cont ractori

Managers

of Public Utility and Industrial
Properties

REPORTS—VALUATIONS—ESTIMATES

43 EXCHANGE PLACE, NEW YORK
LONDON CHICAGO

General Engineering &
Management Corporation

141 BROADWAY, NEW YORK.
Expert Operators and Engineers

of

Electric Light, Power, Water, Gas.
Ice and Street Railway Properties,

We are prepared at times to
offer Entire Issues of Pub-
lic Utility First Mortgage
Bouds and Preferred Stocks.

Valuations, Reports and General
Engineering.

Alex. O. Humpbreya Alten S. Miller

HUMPHREYS&MILLERJnc.
ENGINEERS

Power—Light—Gas
165 BROADWAY NEW YORK

DANIEL W. MEAD > consulting

F.W.SCHElDENHELMUngineers
INVESTIGATIONS, REPORTS, DESIGNS

AND CONSTRUCTION.
Hydro-electric developments, dams, watiw
supply, flood control and reclamation work*
120 BROADWAY NEW YORK

Mining Engineers!

H. M. CHANCE & CO.
Mining Engineers and Geologiats

COAL AND MINERAL PROPERTIES
Examined, Managed, Appraised

Drezel BIdg. PHILADELPHIA

Adrian H. Muller & Son
AUCTIONEERS

Office, No. 56 WILLIAM STREET
Corner Pine Street

Regular Weekly Sales
OF

STOCKS and BONDS
EVERY WEDNESDAY
At tbe Ezchange gale sBoomr

4-ie Vesey Street


