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" CLEARING HOUSE RETURNS.

The following table, made up by telegraph, &c., indicates that the total bank
clearings of all the cleariug houses of the United States for lae week ending to-day
have been S5,747,609,920 against 55,682,201,240 last week and 84,075,889,110
the corresponding week last year.

Clearings—Returns bt/ Telegraph.
Week ending Aug. 11. 1917. 1910.

Per
Cent.

New York . . S2 .934 ,634 .490
372,362,929
250,192,125
175,435,119
129,512,941
107,018,927
80,897,551
55,458,525
47,507,897
33,829,847
30,266,145

51.877,390,447
308,611,025
171,576,170
127,257,793
88,450,324
82,930.583
51,491,836
46,428,116
43,882,658
36,063.955
18,039,022

+ 56.3
Chicago .- + 20,7
Philadelphia + 45.8
Boston ._ + 37.9
Kansas City + 46.4
St. Loms + 29,0
San Francisco + 57,1
Pittsburgh _ . _ _• + 19.7
Detroit + 8,3
Baltimore _ —6,2
New Orleans + 67,8

Seven cities, 5 days . . 54,217,116,496
620,018,941

52,852,121,929
475,204,618

+ 47,9
Other cities, 5 days + 30,5

Total all cities, 5 days $4,8.37,135,437
910.474,489

S3, .327,326,547
748,562,563

+ 45.4
AH cities, 1 day + 21 6

Total all cities for week 55,747,609,926 54,075,889,110 + 41.0

The full details for the week covered by the above will be given next Saturday.
We cannot furnish them to-day, clearings being made up by the clearing h( uses
at noon on Saturday, and hence in the above the last day of the week has to be in
all cases estimated, as we go to press Friday night.

UiDetalled figures for the week ending August 4 follow:

Clearings at—
Week ending August 4.

Inc. or

1917. 1916. Dec. 1915. 1914.
S S % $, S

New York 3,302,271,390 2,992,807,876 + 10.3 2,148,530,387 1,248,437,123
Philadelphia 329,415,072 233,709.086 + 40.8 157,813,.3.50 140,810,824
Pittsburgh 75,825.185 60,887,629 +24.5 47,748,521 49.927.713
Baltimore 44, .530.255 49,072,326 —9.3 35.192.445 52,fil7,957
Buffalo 19,845,498 14.935,370 + 32.9 13,539,023 14,027,231
Albany 4,617,849 4.754.331 —28.8 5,500,000 6,492,558
Washington 10,485,644 8,661,486 + 20,0 7,472.327 7,723,668
Rochester . 6,507,908 5,571,167 + 16.8 5,239,769 4.885,810
Scranton 3.233,494 3,147,503 + 2.7 3,703,996 3.436.349
Syracuse 4,150.000 4,647,265 — 10-7 3,199,297 3,270.691
Reading . ._ ._ 2,526,700 2,296,032 + 10,0 1.985,743 1.620,177
Wilmington 3,612,135 2,879,977 + 25,5 2,182,810 2,015,621
Wilkes-Barre. j.

.

2,027,132 1.875,045 + 8.1 1,648,222 1,818.807
^NTieeling 3,541,961 2.537,751 + 39.6 2,066,881 1,914.820
Trenton 2,.367, 130 2,041,790 + 160 1,872.776 1,792,609
York 1,310,126 1,044,976 + 25,4 829,492 838.180
Erie 1,764,664 1,.5.59,643 + 13,1 1,214,665 1,263,768
Lancaster 1,937,350 1,.523.757 + 27.2 1,351, .307 1,500,468
Greensburg 824,000 800,000 + 3,0 680,397 585,827
Blnghamton 986,000 972,900 + 1,3 695,100 684,900
Altoona 635,000 601,659 + 5.5 561,704 559,123
Chester 1,282,295 1,116,322 + 14.9 789,504 670.956
Montclalr 482.998 423,685 + 13.9 396.025 386,.599

Total Middle. 3,824,179,786 3,397,867,570 + 12.5 2,444,213,741 1,547,281,779

Boston 269.9.52,416 192,531,912 + 40,2 151,998,111 137,775..336
Providence 9,134.900 8,228,700 + 11.0 7.458,600 6,395.700
Hartford 8,670,851 9.157,831 —8,9 8.061,789 5,87S,.83S
New Haven 4,6.36,269 4.386,606 + 5.7 3,717,847 3,619,179
Portland 2,750,000 2.800,000 — 1.8 2,398,578 2,143,612
Springfield 3,6.55,110 3.771,891 —2.8 2,829,194 2,462,155
Worcester _ . 3,478,506 3,6.35.618 —4.3 2,790,892 2,401,665
Fall River 1,892,264 1,250,692 + 51.3 1,018,831 1,286.406
New Bedford 1,267,594 1,135.694 + 11.6 985.506 824,189
Lowell 971,197 912.332 + 6.5 759,960 882,415
Holyoke 814.741 1,093,906 —25,5 871,205 739,411
Bangor 606.000 600,000 + 1,0

+ 33 9

415.992 436.451

Tot. NewEng. 307.829.848 229,865.182 183.216.505 164,845,357

Clearings at—

Note.—For Canadian clearings see "Commercial and Miscellaneous News."

Chicago
Cincinnati
Cleveland
Detroit
Milwaukee
IndianapoUs
Columbus
Toledo
Peoria
Grand Rapids
Evan.sville
Dayton
Springfield, Ill__

Fort Wayne
Akron
Y'oungstown
Decatur
Lei'Cington

Rockford
Bloomington
Quincy
Springfield, O...
Canton
South Bend
Jackson
Mansfield
Owensboro
Lima
Lansing
Danville
Jncksonville
Ann .\rbor
Adrian

Week ending August 4.

1917.

467.071,564
40,108,276
76,194,856
54,323,660
21,438,513
12,642,000
11,191,800
8,599,252
5,327,483
5,461,439
2,554,832
3,167,310
1.803.198
1,234,395
5,784,000
3,275,676
797,270
771.193

1,352,958
842,380

1,034,973
1,202.4,50

3,024, .331

948,666
812,000
824,010
650,000
713.000

1,075.248
600.000
507,097
.344,593
100,861

1916.
Inc. or
Dec.

386,651,465
28,198,950
47,759,771
42,049,169
17,4.38,504
10,226,316
11,003.200,
7,603,680
3.817,098
5,040,227
1,810.2,57
2,553.988
1,577,263
1,475,275
3,489,000
1,791,065
740.503
6,33,796

1,107,670
1,034,06»
817,186
887,042

2,705,993
840,000
725,000
538,0.33
425,892
620,000
672,495
635,403
335,146
375,000
67,816

Tot. Mid.West, 735,779,2841 585,952,271

San Francisco.

-

Los Angeles
Seattle
Portland
Spokane
Salt Lake City.
Tacoma
Oakland
Sacramento
San Diego
Pas.adena
Stockton
Fresno
San Jose i_
North Yakima.
Reno
Long Beach

98,319
27,270
19,396
13,120
5.700

12,047
2,555
4,833
3,031
1,816
924

1,616
1,581
857,

508
475
675

105
,000
303
026
000
,363
177
,828
958
388
932
345
806
144
188
000
489

Total Pacific.

.

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

194,728,952

Tot. oth. West.

St. Louis
New Orleans „

Louisville
Houston
Giilveston
Richmond
Fort Worth
Memphis
Atlanta
N.ashville
Savannah
Norfolk
Birmingham
Chattanooga
Jack.sonville
Knoxville _.
Oklahoma
Augusta
Mobile
Little Rock
Charleston
Macon
.Austin
Vicksburg
Jackson
Tulsa
Muskogee
Dallas ._ -

156,318
25,491
30,308
12.183
14,585
15,262
7,1.53

5,712
8,098
4,467
3,481
2.651
2,588
2,401
2.185
1,393
1,676
51
693
592
868
418

1,012

490
594
,249
311
993
,465
,963
305
,303
,400
.658
,.301

673
0.54

,469
.370
,0271

,743i

,028:

318|
,4.39,

103
.467

65,685,689
24,678,009
12,926,6.32
10,793,2.56
4,285,614
8,761,051
1,941,065
4,137,047
2,217,095
1,908,280
887,012

1,292,276
893,088
765,461
390,826
308,599
625.101

300,059,723

119,428
32,162
17.661
9-,200

4.000
28,000
10.899
8,678

21. .394
7,8.35

5,7.58

5.409
3.689
3.318
3,105
2,206
7,985
1,638
1,093
3,107
2,.344

1,151
2,160
216
371

5,755
1 ,5.50

9, .500

142,496,101

89,087,013
23,825,117
24,201,436
14,480,737
11,678,473
8,877,879
6,136,402
3^867,783
5,208,687
5,292,736
3,276,706
"1,875,179
1,447,672
1,607,737
1,.586, 7.35
1,636,845
1,331,128

.560,255
689,976
600,094
881,749
586,723
689,411

%
+ 20,8
+ 41.7
+ 59,5
+ 29.2
+ 22.9
+ 23,6
+ 1.7

+ 13.1

+ 39.6
•+8.4
+ 40.6
+ 24.0
+ 14.3
+ 16,3
+ 65.8
+ 82,9
+ 7.7
+ 21.8
+ 22,1— 18.6
+ 26.6
+ 43.7
+ 11,8
+ 12,4

+ 12.0
+ 49.4
+ 52.6
+ 15,0
+ 60,0
—5,6
+ 51,3
—8.1
+ 48.7

1915.

297,473,428
27,167,150
28,070.285
33,023,369
14,924,180
9,433,269
6,602,600
5,421,109
2,806,244
4,328,713
1,306,477
2,332,402
1,211,487
1,170,432
1,859,000
1,340,967
506,900
645,331
/52,861

. 827,928
744,920
759,341

1,442,964
749,964
550,000
485,624
378,984
500.000
672,500
484,300
.391,999
294,019
68.633

1914.

+ 25.6

+ 49,7
+ 10,5
+ 50,1
+ 21,6
+ 33,0
+ 37,5
+ 31.6
+ 16.8
+ 36.7
—4.8
+ 4,2
+ 25.1
+ 77,0
+ 12.0
+ 30.3
+ 53,8
+ 8.0

285,563,561
22,622,400
23,675,036
30,755,732
14,670,659
8,280,472
6,589,300
5,725,725
3,.325,846
3,869,095
1,390,024
2,134,236
1,168,179
1,368,632
1,501.000
1,454,562
519.298
604,860
722,4.37
765,435
941,223
702,335

1,493,033
.5.57,210

505,599
463,638
408,721
520,731
552,832
547,.577
323,378

. 300,169
61,691

448,727,380 423,984,626

-36 ,7

53,000
19,000
10,971
9,300
3,334
6,240
1,683
3,648
1,906
2,202
845
870
808
825
294
327
520

,098
,000
,337
,861
,655
,318
,1.37

,528
,846
,9.32

,603
,717
,088
,000
,904
,5581
,5271

48,164,618
21,206,741
11,123,510
9,508,175
3,457,718
5,345,057
1,995.617
3,484,370
1,362,487
2,024,493
954,522
962,254
950,266
813,242
275,000
266,759
730,5.33

115,799,109, 113,225,262

55,991,212
22,030,382
15.519,344
11,239,441
9,869,122
5,216,608
5,476,457
2,923,008
4,050,597
3,665,777
2.315,190
1,512,184
1,982,423
1,806,445
1,241,834
1,000,656
1,132,275
619,395
782,434
598,329
519,607
298,196
446,025

209,426,473 +43.3 152,912,817 150,237,541

368
491
,237]
000
000
.000

i

,849l

,052.

.609
,770,

,774|
022
.238

130;
,905'

.537|

,147,
793
112,
,415!

5751
,182
000
,339,
9781
089,
763
,000

93,408,432
20.445,211
15,862.579
7,002,163
3,935,583
15,183,230
8,596.922
5,247. .596

14.579.485
5,798.804
4,704,846
4.231,120
2,329.968
1,928,192
2,489,896
1.901,202
4,044,584
1.419, 1.3fli

1,281,8781
2,028,050
1„573,017|
3, .581 ,402,

1,800,000
210.048
813,278

3. .508 .4 11
870,706

6,391,100

Total Southern

Total all 5,682,201,240 4,800,840.508
^

Outside N. Y. 2.379.929.8.50 r808.0.32:632
"

65,074,019
17,288,3521
15,835,8471
12,541 ,719|
9,013,3121
6,176,324'
5,0,50,132!
2,878,560
3,830,230
2,448,593
2,057,587
1,531,683
1,400,454
1,419,901
1,463,274
1,070,316
1,108,184
394,447
699,494
.359,748
.5.55,322

193.437
455,882

73,405,298
15,125.725
14,005,529
6.2.50.000
5,034,638
8,524.928
7,728,662
4.319.021
10.134,383
5,491.101
3,013.480
3,409,787
2,528.495
2,180,676
2,449.048
1,729,976
2,.329,972
997,484
948. .569

1,8,57,073
1,1.55,679
2,065,428
2,077,895!
202.960
310.970

1,272,803
646,.567|

68,931,263
14,6.39,060
11,829,633
6,940,580
2,483,922
7,547,272
6,2.53,069
5.812,407

10. .539,4.55

5,024.000
3,083,651
3,666,610'
2.498, .5.52

1,928,634
2,961,006
1.585,729
1,797,400
1,045,497
1,100,000
2,100,038
1,376.208
3,110,402
1,434.971
2.52,806
319,583

1,.534,431
660,904

319,623,647| 235,2,32,905 -h35.9 179.205,747| 170,524.385
'

-J- 18,4 37524.075.299 2,570.198798

~3ro 0757544.912 lT32l7760^
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THE NEW INCOME TAX BILI^-MORTIMER L.

SCIIIFF'S VIEWS REGARDING THE TAX-
FREE COVENANT IN CORPORATE BONDS.
In publishing the following communication from

Mortimer L. Schiff, arguing in favor of the change

in the method of collecting the income tax upon
interest and coupons from corporate bonds, as pro-

posed in the War Revenue Bill of the Senate Finance

Committee, so as to relieve corporations from the

necessity of paying the tax (under the present system

of collecting the tax at the source of the income), and
substituting therefor the furnishing of information

at the source, we do not feel called upon to restate

at length our own views to the contrary. With
much of what Mr. Schiff so ably says in objection

to the general principle of collecting at the source,

we are in entire accord, but we do not think it ought

to apply in the case of the income derived from

corporate bonds where the corporation itself has

agreed to assume payment of the tax.

We are of the opinion that the covenant so generally

inserted in new bond issues, beginning with 1894

or 1895, to the effect that "Both the principal and

interest of this bond are payable without deduction

for any tax or taxes which the Railway Company
may be required to pay or to retain therefrom, by
any present or future law of the United States or of

any State or Territory thereof, the Railway Com-
pany hereby agreeing to pay such tax or taxes," was
intended as something more than a meaningless

combination of words and had direct reference to

the levying of a personal income tax. But whether

it did or not, there can be no doubt that since the

enactment of the personal income tax law in 1913

with the requirement of the statute that the income

tax on corporate interest payments must be withheld

at the source, the provision has had but one accepted

interpretation, namely that the corporation must pay

the tax, and that the bondholder is relieved of the

payment. Moreover, in the whole of this broad

land, with its billions of corporate bonds, the greater

part of which contain the tax-free covenant, not a

single corporation, as far as our knowledge goes,

has attempted to evade its liability in that respect.

Investors, bankers, trustees and others on their

part have been seeking out such bonds because of

this very advantage. We are personally cognizant

of many instances where trustees in purchasing bonds

would take none other than the tax-exempt kind.

And such has been the demand for information on

that point that all the publications devoted to knowl-

edge of that kind, and all the 'statistical manuals,

have compiled special lists to show what bonds are

tax exempt and what are not. For Congress now
to shift the burden of the tax from the issuing com-

pany to the owner of the bonds by changing existing

regulations respecting the collection of the tax, on

the strength of which billions of investment purchases

have been made, would be, it seems to us, little short

of a violation of good faith on the part of the nat-

ional legislature. We cannot get ourselves to believe

this would be wise or sound as a matter of policy.

Dark Harbor, Maine,
3d August, 1917.

Editor, "Commercial & Financial Chronicle," New York

City, N. Y.

Dear Sir.—The leading editorial of j^our issue of July 28

1917 is devoted to and commends the action of the Board of

Governors of the Investment Bankers' Association of Amer-
ica in protesting against the alteration in the method of

collecting the income tax upon interest and coupons of cor-

porate bonds, as proposed in the War Revenue Bill by the

Finance Committee of the United States Senate. It is in-

herent in the entire theory of an income tax that such a tax
should bo levied upon the recipient of income, and I cannot
agree that by its being so levied, investors, who have bought
bonds containing the so-called tax-free covenant, are de-

prived of the benefits which the tax-free covenant was in-

tended to confer or that such tax burden has been assumed
by the eoriJorations as an inducement to investors to buy
their bonds. Permit me to take issue also with the state-

ment of the Board of Governors of the Association, quoted
by you, that "it is impossible to understand the reason for

this attempted prohibition, unless it has been instigated by
corporations desiring an excuse for evasion of their obliga-

tions under present contracts. Possibly some of the argu-
ments which follow may make it possible for the Governors
of the Association to understand that there are good reasons

why this prohibition and a change in the present law are

desirable and that thoy have not of necessity been instigated

by corporations for selfish purposes.

In my opinion, the so-called tax-free covenant, inserted in

varying form in many of the bonds issued by American cor-

porations during recent years, never meant nor was intended

to mean that the corporation assumed generally the payment
of all taxes which might be levied against that form of invest-

ment. I am not a lawyer, but as a business man having
had many dealings with both corporations and investors and
considerable experience in negotiations for the purchase
and in the marketing of investment securities , I am convinced
that the only undertaking which the corporations intended

to make in this connection was an assurance that the princi-

pal, when due, and the coupons or interest, when payable,

would be paid at their face value without any deductions.

Taxes levied upon or payable by the holder, such as personal

property taxes, stamp or transfer taxes and income taxes,

which, like that of 1894, were not collectible at the source,

were covered neither in fact by the covenant nor intended or

understood to be so. It has happened simply by accident,

as it were, that by the provisions for withholding under the

present income tax law, taken in connection with the tax-free

covenant in corporate bonds, the payment of the normal
personal income tax payable by individuals with respect to

that part of their income derived from interest on corporate

securities has fallen upon the corporations. This is not due
to what has been claimed to be a vested right of the investor

.

If it were, why should this claim stop with the normal tax?
At what point would the contract be held to be inapplicable ?

Would it be at 1%, 2%, 3% or sonae higher rate? Once
admitting that the contract intended to call for the payment
of the income tax of the bondholder, we are without any
limit; for a "normal" tax was an unknown term when the

contracts were originated. Why should it not be equally

reasonable to maintain that the investor is entitled as a
matter of good faith under the tax-free covenant to have the

debtor corporation pay the surtax also in respect to such

mcome? Furthermore, if the argument were sound that the

tax-free covenant morally binds the corporation to pay
any income tax because it was to be presumed to have been
in the minds of the parties that income taxes might be made
collectible at the source and thus under the provision for

payment without deduction might be shifted to the corpora-

tion, why does it not follow that all taxes, State or national,

including personal property, excise or even inheritance taxes,

which might by law be made collectible at the source, should

be equally a moral obligation of the debtor corporation?

Be this, however, as it may, the Government is not a

party to any such contracts, if they exist, and is perfectly

free to adopt such method of collection as it may deem best.

I do not believe that any bondholder has ever been justified

in assuming that the tax-free covenant covered a personal

income tax ascertained as ours is by deducting expenses and
losses from gross income after allowing certain specific ex-

emptions, even when provision is made, as in the present

law, for the deduction as a sort of advance security for

the ultimate tax on net income of an amount of tax computed
to this extent on the gross income and TNdthout deductions.

Corporations can hardly be imagined to have entered into such
vague contracts.

The machinery pro\'ided by the present law is so cumber-
some and complicated as to make it extremely difficult of

comprehension. It has placed a burden upon collecting

agencies which is out of all proportion to the 'amount
collected by them, and has entailed upon them without

compensation much work and expense , which should properly

be assumed by the Government. Collection at the source
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requires various forms of certificates for the determination

of the category under which the holders of coupons are to be

included and makes the rendering of the return by the tax-

payer a very difficult and complex proceeding. It consti-

tutes in many cases irresponsible persons collecting agents

for the Government and gives them free of interest and
without bond sums of money for a longer period of time, as

they must withhold during the entire year and do not pay
to the Treasury Department the amounts thus withheld

xmtU the following June. If through insolvency or other-

wise, the payment is not made by the collecting agent, the

recipient of income is still liable, even though the normal tax

has been akeady withheld. Collection at the source with

the provision of the present law that only those having a

net income of $3,000 and over need make a return, results, I

beUeve, in many escaping who should be taxed and in other

cases in taxes being paid on behalf of those who are exempt.

All of this would be much simplified and many complica-

tions removed if collection from the recipient, based upon
his sworn personal return, and information at the source as

a check upon the accuracy of the return, are substituted for

the present method. This would obviate all necessity for a

multitude of forms in respect to bearer obUgations and
would require only one form of certificate to be attached to

coupons and like evidences of income, stating tl^e owner's

name and address. The debtor corportaion could thus in

due course furnish the Government with a list of those

to whom it had paid income. The reports of information

made upon blanks uniform in size could be assembled under

a card index system, so that the Government could have

at any time in one place and under the name of the recipient,

all reported amounts and sources of income of every person,

firm or corporation which might be Uable to income tax.

These would furnish an accurate and comprehensive means
of checking the returns of tax-payers and where no returns

are filed would give the Government the information which

would justify it in calling for such personal retm-ns.

In my opinion, it should be made incumbent upon each

person, having a gross income of a certain definite minimum,
which should be surely not less than the exemption allowed

by law, to file with the proper authorities a return of his

entire gross income from whatever source derived, with

claims for such exemptions and deductions as may be pro-

vided in the law, and then when the actual assessment of the

tax is made, make it the duty of each individual to pay his

own fuU tax. Information at the soiuroe would enable the

Treasury Department to check up the returns to such an
extent as to provide against dishonesty. If anything further

were needed, the Government could protect itself by incor-

porating in the law very severe penalties for any deliberate

withholding of facts or understatement of income.

It may be said that information is now obtained in con-

nection with collection at the source, that it would seem
unwise to abandon the present provisions and that if all that

is required is to secure, further information, this may be done
without the necessity of losing the advantages which some
claim pertain to the present method. The answer to this

involves to my mind perhaps the most important point in

the entire question. We are using a system which is con-

fessedly weak and ineffective. This may be cured in part,

it is true, without abandoning the system, but it is causing

injustice in its operation in that, among other things, it

causes unnecessary meddling by one person with revenues

which belong either to the Government at once when with-

held or to the ultimate tax-payer. It throws a burden upon
corporate debtors which was never contemplated, as it

secures in effect from such debtors sums as taxes which are

not such at all, as the bondholder is often not possessed of

$3,000 or S4,000 net taxable income, yet the normal tax is

withheld and hence the literal vv^ording of the tax-free

covenant governs and the corporation must pay the Govern-
ment with no practical method of recovery.

The effect is firrther harmful in that it throws the tax
justly due by one person upon another totally different per-

son, and thus reduces, rather than extends, the number of

direct tax payers, while the reverse should be the tendency.
These seem to mo to be some of the defects in the system

of collection at the source, and while I admit that some of

them may be cured without abandoning the principle in-

volved, others are inherent in the system and cannot be
remedied without a change of method. It is for the reason
that these incurable defects are so serious and that informa-
tion at the source and collection from the recipient have tlie

great merit of removing the injustices alluded to above, that
I favor the substitution of the latter method, which is recog-

nized by so many students of taxation as being more effective

and desirable.

Aside from the fact that the system of collection from the

recipient is in use by the leading nations of Europe, with the

single exception of England, that it has demonstrated its

effectiveness in Wisconsin, and that it has been adopted in

the income tax law recently enacted in Massachusttts, it

seems to me to stand to reason that it is a superior method.
This is due to its natural advantage in flexibihty over col-

lection at the source. There can hardly be any doubt that

those who pay income to others are much more likely to

comply effectively and readily with a law which requires

merely a statement of these payments and does not throw
upon them the burden of recording and accounting, which
is necessary if they are required to withhold and to pay.

The normal attitude or reaction of the individual towards

all forms of governmental regulation, which is nowhere keener

than in taxation, clearly indicates that better results must
obtain where the strain is lessened', so long as that strain is

felt as a force and not as a burden upon a third party.

I believe that where the problem is to secure co-operation

and assistance from some as to taxable income of others,

the provisions must be such as to cause the least possible

annoyance to the former. It seems to me that this is the

real secret of the almost universal recognition of the princi-

ple of collection of income taxes by personal return, supple-

mented by effective inf jrmation from all available sources,

as evidenced by the income tax laws of other coxintries, and
of States in our own country and by the opinions of experts,

such as weU-known economists and experienced adminis-

trators. If this be so, then Congress may well feel justified

in removing the burdens of the present law, so long as no
risk of loss in administrative effectiveness is involved, even

though some may object, because they want others to pay
part of the taxes rightly receivable from them.

Finally, and of as much weight as any one consideration,

and perhaps as much as all combined, are the opinions and
recommendations of the officials of the Treasury Depart-

ment. It would seem natural to attach the greatest weight

to the views of those who, more than anyone else, are entitled

to speak with authority. I understand that the Secretary

of the Treasury, after three years' experience with the pres-

ent system, has recommended publicly doing away with
collection at the source and this on the ground of efficiency

and economy in administration. This seems to me convinc-

ing proof of the inadequacy of the present method.
Yours very truly,

Mortimer L. Sohiff.

In piling up his arguments Mr. Schiff asks: "Why
should this claim [the claim under the tax-exempt

covenant] stop with the normal tax? Why should

it not be equally reasonable to maintain that the

investor is entitled as a matter of good faith under

the tax-free covenant to have the debtor corporation

pay the surtax also in respect to such income?" We
can see no analogy between the two. The normal

tax in this instance is a tax upon the bond. The
surtax is always a tax upon the individual, and de-

pendent upon the grand aggregate of HIS income—not

only the income from the tax-exempt bond but from

his profits and investments from, maybe, a hundred

other sources. For a like reason the profits of cor-

porations are subject to the normal tax alone. These

corporate profits are subject to the same normal tax

as those of the individual; and the stockholders in

the corporation are given exemption froin this normal

tax to the extent of their stock ownership. But there

is no surtax on corporate profits, since the surtax

is a progressive tax that applies only to the indi-

vidual, and with which in the nature of things the

corporation has nothing to do.

Mr. Schiff is right in protesting against the asser-

tion of the Investment Bankers' Association that the

proposed change in the regulations for collecting

the tax, so that instead of withholding at the source

there will be merely furnishing information at the

source, has been instigated by corporations desiring

an excuse for evasion of their obligations. There is

indeed not' the slightest indication that corporations

have been interesting themselves at all in the matter.
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THE FINANCIAL SITUATION.
The Advisory Council of Real Estate Interests of

this city has done well to declare opposition to the

bill introduced in the Senate at Albany providing for

a moratorium for real estate mortgages in New York
State. It is marvelous what proneness exists for

copying features of other countries or features of

some remote period in our own history without recog-

nizing that the situation here and now is vastly

different from that in these other cases. As things

are now, there seems no warrant whatever for any
enactment such as that proposed.

It is trueMuring the Civil .War stay"Jaws of various

kinds_were*passed intended jto'fprotect those engaged

injthe_military_service ofthejUnitedj States and who
hence mightbe'unable to meet their obligations or carry

out engagements entered into by^them in good faith

before they had any idea that they would be called

upon to do military duty and thereby prevented

from giving their time and attention to ordinar}^

private affairs. But there is no parallel between

the circumstance? of that time and those existing

at the present time. We can hardly be said as yet

to have fairly entered upon the war, and under the

selective draft law we propose to take men of only

the youngest ages—between twenty-one and thirty-

one—men least likely to have made financial com-
mitments, and even among these it is proposed to

excuse from duty those who have others depending

upon them. Besides, in this enlightened age there

ought to be better ways for dealing with real estate

mortgage defaults, assuming that the matter here-

after really becomes of pressing importance. At this

stage of the war a moratorium of any kind would be

a decided anomaly with scarcely a shred of legitimate

justification.

The Advisory 'Council seems inclined to think that

"shoe-string" real estate speculators are the main
advocates of the proposed legislation, but we are

inclined to think that that is a mistake. Not a few

persons are urging moratorium laws because such

laws'^have been adopted abroad, and they think we
ought to be in fashion and do likewise. To them it

seems an earnest of our purpose and intent to do

exactly what has been done abroad; to copy European

methods, and that we will be better prepared for

prosecuting the war to a successful issue by so doing.

By far the greatest majoritj^, however, of those who
want to see a moratorium lav/ placed upon the statute

books are well-meaning persons who are really anxious

to benefit needy borrowers who may possibly suffer

throug ] being obliged to do military duty. Legis-

lators are nearly always of a benevolent type and

ready to assist those in supposed trouble, besides

which, legislation directed against the moneyed
classes, so-called, is always popular. On that point

it should not be overlooked that several States have

already enacted stay-laws, the medium through

which extension of debt payments is usually effected

.

It is unfortunate that the Secretary of the Federal

Farm Loan Board at Washington is on record (see

our issue of July 28, page 334) as saying "that a

moratorium enactment would be a splendid instru-

mentality in protecting the debtor class, whose diffi-

culties must be recognized even under the most favor-

able circumstances," and he has certainly not done

the Federal Farm Loan Act a good turn by calling

attention to the fact that it "provides for carrying a

efaulting borrower for a period of two years, his

association being authorized to pay his installments

on his loan in ca.se the borrower himself defaults

in his payments."

Most assuredly those who are favoring moratoria

for farm mortgages and real estate loans do not give

sufficient consideration to the ill effects that are sure

to follow any enactment that makes uncertain the re-

payment of a loan or renders it impossible to proceed

against the debtor except after longer or shorter

delay. There is no doubt that the Advisory Council

of Real Estate Interests is right in saying that "no
sensible business man or institution would be willing

to invest money in a proposition in which the State

would be able to declare that the investment could

not be recovered until the end of the war." The
fact is that the mere suggestion of such a thing will

tend to close the money and investment markets to

loans of that character.

Such a scheme, too, is liable to abuse. The lender

may exercise the greatest care in placing his money,
loaning only to those so situated as not to be able

to avail of the stay-laws, but, of course, he cannot

prevent the borrower from transferring his interest

or equity in the property to another person so cir-

cumstanced as to be entitled to claim the benefit of the

stay-laws. The effect is certain to be damaging all

around, so that the innocent suffer with those of the

opposite type, and all find it difficult to obtain need-

ful financial assistance.

If it be desired to shelter and protect those who
may have entered the military service of the Govern-

ment, a better plan than the enactment of morato-

rium or stay-laws, it would seem, might be to pro-

vide for direct assistance by the States in really de-

serving cases. A special fund might be provided for

the purpose. Anyone who had enlisted or -been con-

scripted and had previous!}" borrowed on bond or

mortgage, could report the fact to the State authori-

ties, and these latter could then arrange—under

proper safeguards, of course—to look after the pay-

ments during the time that the mortgagor was away.

We are spending billions upon billions in the prosecu-

tion of the war; why not set aside a few millions to

help out those who may be rendered unable to carry

out their engagements, because called upon to defend

their country? The plan would at least have this

advantage: that discredit would not' be cast upon
the whole body of real estate investments.

The grain crop situation of the United States at the

present time, as indicated by the official report of

the Crop Reporting Board of the ^Department of

Agriculture for Aug. 1, issued on Wednesday, ap-

pears, on the whole, to be a little better than a

month ago. Private reports on the winter wheat

harvest had seemed to warrant expectations of a

somewhat larger aggregate yield than previously

counted upon and confirmation of this is found in

this latest official prognostication. On the other

hand, however, considerable damage occurred to

spring wheat in leading producing districts during

July, as a result of dry weather, reducing the prospect

of yield materially, so that the promised outturn

of the two varieties of the grain is less than a month
ago. But an improvement in the condition of corn

gives the prospect of a high record yield of that

cereal and the outlook for oats, already good on

June 1, is now denoted to be even better, presaging

a production second onlj- to, and not greatly below,

that of 1915. Altogether, according to the approxi-
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mations of the Department, it is now estimated

that the yield of the five principal grains (wheat,

corn, oats, barley and rye) will reach in 1917 some

5,559 million bushels (the July 1 approximation

totaled 5,525 million bushels), against only

4,704 millions in 1916 and 5,893 millions in 1915.

Furthermore, a bountiful supply of potatoes is con-

fidently looked for, the promise now being for a

crop of the white variety of 467 milhon bushels,

which is 182 millions more than gathered last year,

and a new high mark in production by some 47 million

bushels.

For corn the average condition on Aug, 1 is

stated as 78.8, this being a decline of 2.3 points

from July 1, but contrasting with 75.3 at the same
time a year ago, and a ten-year average of 78.4.

The situation in most of the large producing States

is more satisfactory than in 1916, the exceptions

being Kansas, where a condition of 33 is reported,

against 48 a year ago, and Texas 45 against 74,

these reflecting the effect of drought which also re-

sulted in marked deterioration in Oklahoma.

Improvement in Indiana, Iowa, Illinois, Ohio and

Missouri, however, ranged from 2 points in the first

named to 27 points in the last. It is to be noted,

also, that in all Southern territory east of the Mis-

sissippi River, and in Arkansas as well, the outlook

is decidedly better than a year ago. On the basis

of the average condition Aug. 1 an indicated yield

per acre of 26.4 bushels is officially arrived at, fore-

casting a total crop of 3,191 million bushels, as

against 24.4 bushels and an aggregate of 2,583

million bushels, the final result for 1916, and 3,125

million bushels, the former high record, established

in 1912.

Winter wheat on Aug. 1 was considered to hold

out a better promise than a month earlier, the

estimated yield per acre, based upon returns from the

harvest then progressing, being advanced from

14.6 bushels to 15.1 bushels, giving a total product

of 417,347,000 bushels, an aggregate, however, 64

million bushels under 1916. and 267 millions less than

the record of 1914. Spring wheat showed a de-

cided retrogression during July, due to drought as

already stated, the Department placing the decline

at 14.9 points. At. the same time the condition of

the crop on Aug. 1 (68.7) is 5.3 points higher than

at even date a year ago, but compares with a ten-

year average of 76.9. The indicated yield per acre

is stated as 12.4 bushels, against 8.8 bushels, the

final for 1916, and the crop figures out 236 million

bushels against only 158 millions, but contrasts

with 356 millions in 1915. For winter and spring

wheat combined the current official prognostica-

tion is for a yield of 653 million bushels, or

only 13 million bushels more than in 1916, and
358 millions under the high record aggregate of

1915.

A moderate deterioration in oats during July is

reported, but the condition Aug. 1 at 87.2 contrasts

with only 81.5 in 1916, and a ten-year average of

80.2. A yield of 33.7 bushels per acre is predicated

on this, which on the area planted would give a

crop of 1,456 million bushels, against 1,252 millions

last year and 1,540 millions the high record made
in| 1915. Barley and rye, likewise, now promise

better crops than a year ago, and too much stress

cannot be laid upon the fact that potatoes, both

white and sweet, are expected to be in greater sup-

ply than in any earlier year.

In connection with the report on condition it is

perhaps not uninteresting to note that steps are

already being taken very considerably to increase

the planting of wheat this fall and next spring, the

guarantee in the Food Control Bill of $2 per bushel

as the minimum price of No. 1 Northern at primary

interior markets furnishing the necessary incentive.

In fact a tentative scheme of planting of winter

wheat under the war program has been formulated

which provides for increases running from 5% to

over 450% in the various States, giving in the aggre-

gate an area of some 47,000,000 acres, or 18%
more than was sown in the fall of 1916.

The commercial failures statement for the United

States for July 1917 shows, as did that for the month
immediately preceding, a smaller number of mercan-

tile casualties than in 1916 (in fact, less for the period

than in any year since 1911), but a much heavier

volume of indebtedness than then recorded. The
fact is, however, that a few large failures—21 in all

—

are responsible for over half of the liabilities reported.

According to the compilations of R. G. Dun & Co.,

the total of liabilities in all commercial and industrial

lines in July 1917 reached. S17,240,424, representing

1,137 delinquents, this contrasting with $11,647,499

and 1,739 in the preceding year, $18,934,903 and

1,739 in 1915 and $20,377,148 and 1,411 in 1914. In

each of the various divisions into which the failures

statistics are segregated the number of insolvents

falls below 1916, but indebtedness shows augmen-

tation, with the exhibit the least favorable in the

miscellaneous group. In fact, three failures among
brokers, agents, &c., account for no less than $4,381,-

286 of the $4,858,181 total of debts in that group,

and that aggregate is not only 3}/2 millions more
than in 1916, but the heaviest for the period in many
years. Eight of the fifteen branches in the trading

division exhibit smaller liabilities than a year ago,

but some comparatively large insolvencies in general

stores, hotels and restaurants and shoes—-lines more

or less adversely affected by the high cost of supplies

—served to swell the total of liabilities to a level

about a third of a million greater than in 1916. In

the manufacturing group ten lines report debts in

excess of July last year, with the increases most pro-

nounced in machinery and tools, printing and en-

graving and glassware, and the augmentation for the

whole division some 2 million dollars.

Needless to say, the showing for the elapsed seven

months of the current fiscal year is in all essential

particulars a favorable one. The number forced

to the wall during the period at 8,625 was less than

in any year since 1911, comparing with 10,702 in

1916 and 14,479 in 1915, while as regards liabihties

we must go back to 1909 for a smaller aggregate than

the $111,961,780 now recorded. The indebtedness

in manufacturing lines for the seven months this

year reaches $46,286,492, against $42,884,047 in

1916 and $75,761,498 in 1915; the comparison in

trading branches is between $43,541,218 and $62,-.

318,267 and $107,141,930, and in the brokers, agents,

&c., class $22,134,070 contrasts with $17,686,606

and $24,619,010.

Advices that are supposed to have emanated from

Berhn, but make no claim to being authoritative,

intimate that a change in the German submarine

poHcy is in the near prospect. "Frightfulness" is

to continue but is to be confined, according to these
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reports, to British ships alone. It also is stated that

Dr. Von Kuehlmann, the new Minister of Foreign

Affairs, has been opposed to the U-boat policy in its

present form from the start. However, it is alto-

gether too early to place implicit reliance upon the

reports of the plans of the new ministry, especially

as there seems evidence that this ministry is merely

a stop gap to act until a more permanent one can be

arranged. Dispatches printed yesterday for instance

asserted that the U-boats were being concentrated

for attacks upon American shipping. But the fact

undoubtedly is that the German Naval Office is

not spreading its real plans broadcast. At any rate

the underwater boats are still proving quite efficient

in their destruction of British shipping, the British

Admiralty's statement for the week ending last

Saturday showing 21 British vessels of more than

IGOO tons and two of less than that tonnage were

sent to the bottom. Thirteen ships were attacked

unsuccessfully and no fishing boats were lost during

the week. In the preceding week 18 of the larger

and three of the smaller size vessels had been lost,

and in the week ending July 22, 21 and 3 respectively.

The high water mark was reached in' April, 40 large

and 15 small ships being destroyed during the third

week of that month and 38 large and 13 small during

the fourth week. The weekly official report of

French shipping losses shows that four vessels of

1,600 tons or more were sunk and two vessels of less

than that tonnage. Six merchantmen were at-

tacked unsuccessfully by submarines. During the

week Italian shipping losses comprised two steamers

and one small sailing vessel.

Official announcement was posted in Berlin on
Monday that five ministers of state, including the

Foreign Secretary, Dr. Zimmermann and four secre-

taries of state, including Herr Lentze, the Finance

Minister and Herr Von Loebell, Minister of the

Interior, h9,d resigned their portfolios. These resig-

nations were not unexpected as the new Premier, Dr.
Georg Michaelis, was of course expected^to surround

himself with ministers in sympathy with his own
ideas. Dr. Richard Von Kuehlmann, as already

noted, becomes Secretary of Foreign Affairs, suc-

ceeding Dr. Zimmermann. He was formerly German
Ambassador to Turkey and was recalled for his new
post while on the way to Constantinople. We give

the full list of the new ministers and secretaries of

state on a subsequent page of the "Chronicle." Dr.

Karl Helfferich will continue the representative of

the Imperial Chancellor and member of the Ministry

of State. The Ministry of Economics will ultimately

be separated from the Ministry of the Interior and
Herr Waldraff, Mayor of Cologne, will be appointed

Minister of the Interior and Herr Schwander. Mayor
of Strassburg, Minister of Economics. In addition

to being a vigorous opponent of ruthless submarine

warfare. Dr. Kuehlmann is, according to the news-

paper "Nieuwe Courant" of The Hague, a disciple

of the policy of doing everything possible to avoid

further alienation of Great Britain, believing that

after the war the friendship of Great Britain is

necessary. Dr. Von Kuehlmann also is declared to

be an anti-annexationist.

The new ministry has apparently provoked no
enthusiasm and is being criticised severely by the

important socialistic elements as being ruled by
Pan-Germans. At a representative socialistic meet-

ing at Mannheim, Baden, on Tuesday great disor-

der prevailed. The gathering was addressed by
Philipp Scheidemann, leader of the Majority Social-

ists who demanded a speedy substitution for the

Michaelis Government of one really representing

the will of the people. There have been many evi-

dences reaching here by way of Amsterdam indica-

ting growing unrest on the part of the German work-

ing classes. Eight thousand miners for instance

attended a recent mass meeting at Essen for the

discussion of coal production, food and wages.

The meeting developed into an impressive demon-
stration in favor of peace by agreement and of

democratic reform, the miners voting in favor of the

Reichstag majority peace resolution and demanding

that the Reichstag act in accordance with that

resolution in the interest of humanity. The socialistic

organ, Vorwaerts, says that the fact that the demon-

stration occurred in Essen, the centre of the

Pan-German propaganda, increases its import-

ance.

Additional changes have been gazetted in the

British Admiralty. Vice-Admiral Sir Rosslyn Wemyss
succeeds Admiral Sir Cecil Burney as Second Sea

Lord, and Alan Garrett Anderson, who has beenVice-

Chairman of the Wheat Commission, assumes the

Controllership of Naval Construction, the post for-

merly filled by Sir Eric Campbell Geddes, the new
First Lord of the Admiralty.

In the military operations of the week the de-

velopments have not been exceptionally satisfying.

The Russian retreat seems to have for the present

at least been fairly well completed, though it might

be placing too great importance on this feature to

take it very seriously. The fact appears to be

that the Russians have virtually been driven out

of Galicia and Bukowina and it is not improbable

that the Austro-German leaders feel that they have

more important work elsewhere than in continuing

the drive in this section. On the Western front

there has been some heavy fighting and fair progress

by both the British and French troops. But Lens,

the French coal centre, has not yet fallen and

actual net results of the week's campaign are not

definitely apparent. It is explained that con-

ditions in Flanders have been made more difficult

by the rains of the past ten days and now are such

that without the destruction of enemy defenses by
artillery fire it will be almost useless to throw for-

ward infantry attacks. The German general staff

reports the artillery fire in Flanders as verj^ great,

especially heavy on the Belgian coast and from

Bixschoote to Hollebeke. The latter sector takes

in most of the important Ypres saUent. The Allied

artillery continues its drum fire on nearly the whole

of the Belgian front, evidently in preparation for

another powerful infantry attack. An important

local action occurred yesterday which is regarded

in London as preliminary to a general advance. Di-

rectly east of Ypres British troops struck a blow
which gave them entire possession of the hamlet of

Westhoek and completed the conquest of Westhoek
ridge. Westhoek is three miles from Ypres. Along
the Aisne front and on the right bank of the Meuse
northeast of Verdun violent artillery activity con-

tinues on both sides. The German Crown Prince

has not followed up his attacks on the Aisne front

after navmg oeen repulsed east of Vauxaillon and
west of the Californie plateau.
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The Austrians and Germans are taking advan-

tage of the retreat of the Russians west of the Zbrocz

River where the disaffection in General Brusiloff's

army became virtually a rout and are harvesting

hastily the crops left behind. Having, as noted

alreadj^, been enabled to drive the Russians out of

the greater part of Gahcia and Bukowina the Teu-

tons are attempting to execute in southern Molda-
via a manoeuvre the success of which would bar the

way to Bessarabia and Odessa. At Fokshani the

Germans struck a swift blow at the defenders of the

line and have forced them across the river Tyr-

lidesus, thereby threatening the crossing of the

lower Sereth and the road to Galatz, one of the chief

Rumanian towns on the Danube still remaining in

Rumanian hands. To the north along the By-
stritza River in Rumania, two Russian regiments

mutinied and fled, compelling the main forces of

the Russians to retire again several miles. Ap-
parently the Russians still are holding intact their

line north of the Dniester and according to Berlin

reports are preparing to give battle between the

Dniester and the Pruth. By a vote of 147 to

46 a joint meeting of the executives of the

Workmen's and Soldiers' and Peasants' Councils on

Sunday last confirmed the decisions of an all night

political council expressing continued confidence

in Premier Kerensky. Maximalists strongly pro-

tested and 42 of their number abstained from voting.

The Duma committee also has passed a vote of

confidence in M. Kerensky.

The Argentine Government, dissatisfied with the

progress of negotiations with Germany, growing

out of the sinking of the Argentine steamship Goro
has broken off the discussions that were being con-

ducted with the German Minister at Buenos Aires.

A final categorical note to Berlin has been forwarded

requiring a clear and final reply within a reasonable

time to the Argentine demands. Meanwhile the

question is being discussed whether relations with

Germany shall be broken in the event of the response

from the German Foreign Office proving unfavor-

able.

Acting President Feng Kwo-Chang of China has

approved the unanimous decision reached at a

special meeting of the Cabinet to declare war on

Germany and Austria-Hunga'ry. The Ministers

of the Entente Powers probably will elect at the

Chinese Foreign Office to-day to discuss China's

declaration of war, which is expected to be issued

next week.

Hon. Elihu Root and his fellow members of the

American Mission, which went to Russia nearly

three months ago, returned to Washington this week
and submitted a formal report to Secretary Lansing.

This report was not made public and may not be.

In an interview with newspaper representatives

Mr. Root was conservatively optimistic regarding

Russia's futue. He believes that with the aid of the

United States the new Republic can be depended
on to do its share in the great war and to emerge
from the struggle a powerful, self-sustaining State.

Unqualified encouragement from the United

States, moral and financial, where necessary, is

absolutely essential, Mr. Root argued, to keeping

life in the new government. A separate peace with

Germany obviously is the greatest fear. With her

present^ government in control, Russia will emerge

triumphant and strong, but if either by great masses

of troops or by clever propaganda Germany should

accomplish the overthrow of the Kerensky Govern-
ment, the outlook would be dark indeed.

The Russian Ministry of Justice has ordered the

arrest of Leon Trotzky and M. Dunacharsky for the

part they played in the uprising in Petrograd last

month. The men are international Socialists and
leaders in the Council of Workmen's & Soldiers' Dele-

gates. Premier Kerensky has completed his Cabi-

net. The Constitutional Democrats have agreed to

participate. The list of members who will form

the new Cabinet has been agreed to, but as regards

several portfolios, the choice is not definite, as some
of the candidates are absent from Petrograd.

A letter cabled by the German Emperor to Presi-

dent Wilson on Aug. 10 1914 was printed in facsimile

in the Philadelphia "Ledger" on Sunday last, in the

first installment of former Ambassador Gerard's

book, "My Four Years in Germany." It has at-

tracted attention at home and abroad on account of

the plain admission by the Kaiser that Belgian neu-

trality "had to be violated by Germany on strategical

grounds." One of the hand-written corrections is

particularly notable. It appears at the close of the

German Emperor's cable letter, anci substitutes for

the word "knowledge" the word "news"; it thus

makes the most important sentence read: "Instead,

he (Sir E. Grey) declared England had to defend

Belgian neutrality, which had to be violated by Ger-

many on strategic grounds, news having been re-

ceived that France was already preparing to enter

Belgium, and the King of the Belgians having re-

fused my petition for a free passage under guaranty

of his country's freedom." Two members of Par-

liament have given notice of questions to the Prime

Minister and Foreign Secretary with reference to

statements contained in the Kaiser's telegram, espe-

cially respecting Prince Henry of Prussia's report of

his conversation with King George just before the

outbreak of the war. The first chapters of Gerard's

book were published simultaneously in London and

America. It is announced on the highest authority

that there was absolutely no foundation for the

allegation that compromising statements were made
by the King to Prince Henry. Prince Henry, it was

said, with emphasis, deliberately misrepresented the

tenor of the conversation he had with His Majesty.

The London Stock Exchange having been closed

for the Saturday hohday and for bank holiday on

Monday, opened on Tuesday with very little tenden-

cy towards activity. The tone seemed a substantial

one, but there was no particular feature of interest.

The accumulation of investment orders over the

holidays had been light, Russian prospects were con-

sidered better, and the placing of a further parcel of

Russian three months credit bills at 4 13-16% con-

veyed a favorable impression.

Talk of an early issue of a new long-term war loan

continues, thoughthe British Chancellor, Bonar Law,

told the House of Commons on the second reading

of the War Loan bill yesterday that the Government

did not intend to issue a war loan during the Parlia-

mentary recess unless something unexpected hap-

pened. He. said the advances made by the United

States heretofore had been on short-term notes.

It was possible that that country might prefer a

long-dated loan. Hence it was necessary that the
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Government should have power to issue such a loan.

The cables do not appear to have broupjht definite

details of the amount of the war loan for which author-

ity is requested. Some London correspondents cable

that English financial experts are of the opinion that

any early loan must be virtually a bankers' loan be-

cause the public have not had sufficient breathing

space since last February's billion sterling cash effort.

They argue that in any event a new loan at this

time would be far from reaching that total. There
seems reason to believe that the British Chancellor is

considering the advisability of placing a premium
bond loan which would appeal to a very considerable

part of the public. This may be issued as supple-

mental to a bankers' loan. It may be worth
while recording that our own financing contem-
plates the sale of Liberty bonds to the extent of

$3,000,000,000 for the account of our allies. That is

to say, the proceeds of these $3,000,000,000 in bonds
will be invested by our Treasury in identical bonds as

to interest and maturity issued by England, France,

Italy and other of the Allies who may satisfy our

Washington authorities that they should receive this

accommodation. There continues a demand for the

43^% British war loan which carries the privilege of

conversion at par plus accrued interest as equivalent

to cash for subscription- to any future war offering.

These funds, however, are being strongly held, there

being, in fact, practically no sellers. Scandinavian

exchange has advanced sharply and there has been a

corresponding absence of demand for Scandinavian

securities to be used as a substitute for exchange.

The index number of the London "Economist" as

received by cable declined 67 points in July, standing

at 5579 at the end of the month, comparing with

6646 at the end of June. This is the first time in a

year that reduction has been indicated in a monthly
statement. Last week's British expenditure was
£58,183,000. The total outgo was £100,764,000,

but that included £32,577,000 Treasury bills re-

paid and £10,000,000 in advances. The previous

week's expenditures were £48,089,000. The revenue

for the week was £11,763,000 and the total inflow

from all sources was £101,229,000, which included

£61,223,000 in Treasury bills and £23,683,000 in

Exchequer bonds sold and £23,500,000 temporary

advances from the Bank of England. The Treasury

balance is £22,546,000, an increase of £445,000 from

the figures of the preceding week. Treasurj^ bills

outstanding total £757,977,000. The British nation-

al expenditure from August 1914 to the close of July

1917 was approximately £5,136,000,000, of which

the revenue has contributed £1,214,000,000, or a

little short of one-fourth, the remainder coming from

loan operations of various kinds.

Financial operations on the Paris Bourse are on a

very limited scale, though as in the case of London,

the undertone remains a firm one. Russian funds

and oil shares have sympathized with the somewhat
better accounts from Russia. Projects for the State

taking over all national shipping and the nationaliza-

tion of salt mines are under discussion by Parliament.

Bread cards are to be instituted on Oct. 15, the

allowance to be one pound per head per day with

supplementary additions for families. The Chamber
has adjourned for the summer vacation until Sept. 18.

There has been no change in official rates at

leading European centres from 5% in London, Paris,

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

Portugal and Norway; 6% in Petrograd and ^]/2% in

Switzerland, Holland and Spain. In London the

private bank rate continues to be quoted at 4^% for

sixty and 4 13-16% for ninety-day bills. No reports

have been received by cable of open market rates at

other European centres, as far as we have been able

to discover. Call money in London remains ^t 4%.

This week's statement of the Bank of England,

for the first time in a number of weeks, recorded a
substantial gain in its gold item, namely £938,245,

while the total reserve was expanded £1,048,000,

there having been a decrease in note circulation of

£110,000. The proportion of reserve to liabilities,

however, was only advanced fractionally, being now
17.69% as against 17.53% last week and 27% a

year ago. Public deposits were increased £2,654,000

and other deposits £1,679,000. Government securi-

ties showed an increase of £6,119,000. Loans (other

securities) were reduced £2,707,000. Threadneedle

Street's holdings of gold aggregate £53,394,248, as

against £56,550,807 a year ago and £65,738,047 in

1915. Reserves total £31,477,000. This compares
with £38,853,992 in 1916 and £51,724,667 the year

before. Loans now stand at £107,947,000. A year

ago the amount was £80,642,144 and in 1915 £148,-

135,000. The Bank reports as of Aug. 4 the amount
of currency notes outstanding as £153,141,536,

against £150,284,799 last week. The amount of

gold held for the redemption of such notes continues

to be £28,500,000. Our special correspondent is

no longer able to give details by cable of the gold

movement into and out of the Bank for the Bank
week, inasmuch as the Bank has discontinued such

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

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

Aug. 8. Avg. 9. Atig. 11. Axig. 12. Avg. 13.

£ £ £ £ £
Circulation 40.366,000 36,140.815 32,463,380 35,934,240 29,574,940
Public deposits 47,465.000 54,625,309 142,604,347 7,889,491 9,341.113

Otlier deposits 130.423,000 88,989,712 85,075.819 83,326,113 42,210,189
Govt, securities 56,558,000 42,188,110 45.915,039 23,041,152 i2,456,539

Other securities 107,947,000 80,642,144 148.135.566 70.786,586 27,240.566
Reservenotes& coin 31,477,000 38.853.992 51.724.667 15.530,389 29,944,759
Coin and bullion... 53,394,248 56,550,807 65,738,047 33,014,629 41,069,699
Proportion of reser\'e

to liabilities 17.69% 27% 22.75% 17% 58.49%
Banlcrate 5% 6% 5% 5% 4H%

The Bank of France this week announces an addi-

tional increase in its gold stock of 2,602,325 francs.

This brings the total gold holdings (including 2,037,-

108,500 francs held abroad) to 5,305,202,850 francs,

comparing with 4,798,346,127 francs (of which 371,-

965,271 francs were held abroad) in the correspond-

ing week in 1916, and with 4,322,274,367 francs (all

in vault) in 1915. Silver holdings showed a reduc-

tion of 592,000 francs. Note circulation, however,

registered a substantial gain, viz., 122,126,000 francs.

General deposits declined 32,806,000 francs. Bills

discounted were decreased 39,322,000 francs, while

Treasury deposits showed a reduction of 20,581,000
francs and the Bank's advances decreased 528,000
francs. Note circulation aggregates 20,434,624,000
francs, comparing with 16,329,922,550 francs in

1916 and 12,825,802,665 francs the preceding year.

In the week ending July 30 1914 the amount held was
6,683,184,785 francs, that being the last statement
issued by the Bank after the commencement of hos-

tilities until Dec. 24. Comparisons of the various

items with the statement of last week and the corre-

sponding dates in 1916 and 1915 are as follows:
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Gold Holdings—
In France. Inc.
Abroad

Total Inc.
Silver-. Dec.
Bills discounted. -Dec.
Advances Dec.
Note ciiculation-.Inc.
Treasury cepositS-Dec.
General deposits. -Dec.

BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes S.atus as of —
for Week ^wy. 9 1917. Aug. 101316. .4!/!?. 12 1915.

Francs. Francs. Francs. Francs.

2,602,325 3,268,094,350 4,420,380,855 4,322,274,367
No change 2,037,108,500 371,965,271 ---

2,602,325
592,000

33,322,000
528,000

122,126,000
20.581,000
32,806,000

5,305,202,850
260,731,000
615,689,000

1,126,401.000
20,434.624,000

39,950,000
2,586,530,000

4,798,346,127
338,461,202
428,209,051

1.186,780,548
16,329,922,550

137, .504,016
2,129,355,384

4,322,274,367
367,846,308
269,726,613
594,703,694

12,825,802,065
89,890,034

2,365,486.012

The statement of the Imperial Bank of Germany,

issued as of July 31, shows the following changes for

the week: Total coin and bullion increased 261,000

marks; gold increased 710,000 marks; Treasury notes

expanded 18,635,000 marks; notes of other banks de-

clined 989,000 marks. Bills discounted showed the

huge expansion of 538,166,000 marks; advances in-

creased 244,000 marks; investments increased 6,452,-

000 marks; other securities were expanded 53,868,000

marks; notes in circulation registered the substantial

gain of 223,178,000 marks, while deposits increased

365,520,000 marks. Other liabilities were, increased

30,288,000 marks. The Bank's holdings of gold now
stand at 2,402,195,000 marks, against 2,467,780,000

marks last year and 2,400,700,000 marks in 1915.

Loans and discounts total 11,128,160,000 marks.

This compares with 6,554,740,000 marks held in 1916

and 4,801,620,000 marks the year previous. Circu-

lation is 8,359,669,000 marks. A year ago it totaled

7,024,380,000 marks, in 1915 5,538,160,000 marks,

and in 1914 (just after the outbreak of hostilities)

2,909,422,000 marks.

Confirmation has been received by the State De-
partment at Washington of the report that Germany
has asked for a loan in gold from Switzerland in

return for coal. This is interpreted as emphasis to

the reports of financial difficulties in which Germany
finds herself at present. Switzerland is understood

to be resisting the demand.

The weekly statement of New York associated

banks and trust companies, issued on Saturday, made
a more favorable showing, and as against last week's

declines in reserves, liberal gains were recorded.

Loans were reduced $17,330,000. Net demand de-

posits increased $56,603,000, and net time de-

posits $2,766,000. The cash in own vaults (mem-
bers of Federal Reserve Bank) declined $5,280,000 to

$92,632,000 (not counted as reserve). Reserves in

Federal Reserve Bank of mefnber banks expanded
$81,634,000 to $462,873,000. Reserves in own
vaults (State banks and trust companies) decreased

$12,751,000 to $140,679,000, while reserves in de-

positories (State banks and trust companies) was in-

creased $626,000 to $67,135,000. Circulation totals

$30,215,000, a gain of $58,000. The aggregate re-

serve registered the substantial increase of $69,509,-

000, thus bringing the amount on hand up to $670,-

687,000 (not including $92,632,000 cash in vault of

member banks), as against $648,640,000 last year.

Reserve requirements showed a further gain of $7,-

664,690. As a result, the gain in surplus reserves

totaled $61,844,310. This brings the excess reserves

now held up to $168,735,880, on the basis of only

13% reserves for the member banks of the Federal
Reserve system (but not counting cash in vault held

by these banks), and compares with $112,311,780 at

the corresponding date in 1916 on the basis of 18%
reserves for the member banks. The bank statement
is given in fuller detail in a subsequent section of this

issue.

In local money circles there has been some evidence

of strength so far as demand loans are involved.

But it is conceded that the strain is entirely tem-

porary, and not fundamental. It followed a com-

bination of special demands for funds including

preparation for payment for the $100,000,000 note

issue to Canada, which was placed in this market

last week. Another source of demand was the sale

by the Treasury of $300,000,000 in certificates of

indebtedness. An offering of $20,000,000 Great

Northern Railway three-year 5% notes was promptly

taken. Comptroller Prendergast has awarded $25,-

000,000 New York City revenue bills to various bank-

ers. The bonds were fairly broadly distributed, the

$10,000,000 issue being allotted among seven firms

and the $15,000,000 among fifteen. The Federal

Reserve Bank of New York had a credit balance at

the Clearing House yesterday of $115,701,136,

chiefly the result of transfers representing payments
for the certificates of indebtedness. Yesterday's

balances at the Clearing House amounted to $127,-

736,879, a new high record, comparing with the

heretofore high level of $94,409,733 on June 18, when
payments for the Liberty Loan began to roll in.

The exchanges at the Clearing House yesterday

amounted to $1,013,804,380, against the preceding

high record on Sept. 2 last year of $1,058,926,600.

Aside from the payments for certificates of indebted-

ness, the exchanges reflected the payment for the

Canadian loan. This payment was conveyed by
means of the largest check which has ever passed

through the New York Clearing House. It amoun-
ted to $96,111,111 11, and was drawn on the Liberty

National Bank to-day by J. P. Morgan & Co. to the

order of the agent of the Bank of Montreal for the

credit of the Minister of Finance and Receiver-

General of Canada. Advices from the West suggest

a firmer tone to money in that section due to the

requirements of the crop in connection with arrange-

ments for Government financing. Last Saturday's

bank statement was above expectations. Loans
to the net amount of $17,330,000 were paid off.

Besides this, there was an increase in net demand
deposits of $56,603,000.

Bank officers are discussing preparations for the
new war loan that all agree must be offered in the
autumn. Latest reports, suggest that the date of

issue will be about October 1, which is about six

weeks earlier than that announced with some positive-

ness a week ago. Bankers seem to be inclined,

unless there is an increase in the rate of interest, to

advise delay in the new issue, even if the Treasury
is compelled to resort to the two years' certificates

of indebtedness, $2,000,000,000 of which is author-

ized under the same Act that provided, for the

Liberty bonds. The reason for this tendency to-

wards delay.is that the offering of the $2,000,000,000

last June has not yet settled down among permanent
holders. The issue was a large one. Ample time
should be allowed for digestion. There has, too,

been some discussion as to the advisability of attempt-

ing a new offering of Liberty bonds on identical

terms with the June offering in view of the discount

—slight, it is true—at which the June bonds are

quoted. Any change in the rate must necessarily

be a matter for legislation. This, however, could

undoubtedly be had for the asking. If the rate were
advanced, say, to 4% the bonds already distributed

will be convertible into the higher rate of issue.

But it is suggested, in view of the overwhelming
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proportion of the popular demand for the Govern-
ment's securities, that the provision for tax exemp-
tion be omitted in the new bonds. This might act

in some measure as a check upon conversions. The
increased rate would be appreciated popularly, since

it is only large interests whose incomes are subject to

surtaxes that benefit in a considerable way from the

exemption from imposts. The net result, should the

exemption be removed, would be to encourage a

demand from the wealthier classes for the Liberty

bonds already issued and at the same time aid a

popular subscription for the new bonds. The plans

of the Treasury, either as to the rate of interest or

the question of tax exemption for the new bond issue,

are not known even in a confidential way among
banking interests in New York.

Dealing specifically with rates for money, call

loans this week ranged between 2 and 4%, comparing

with 1K@2% a week ago. On Monday 2)^% was
the high, while 2% was the low and ruling figure.

Tuesday and Wednesday the range was 23^@3% and

2}/2% the renewal basis on each day. On Thursday
the maximum advanced to 4%, with 2%% the mini-

mum and renewals at 3}/^%. Friday's range was

23^@3H% and 3^% still the ruling quotation.

Time money has shown a slightly firmer tendency,

notwithstanding that Saturday's bank statement was

a strong one. This is explained by the payments on

$300,000,000 Treasury certificates of indebtedness

already referred to and $100,000,000 on the new
Canadian loan. Sixty-day money is still quoted at

4@434% and ninety days at 4J^@43^%, but four

months was advanced to 43^%, against 43^@43/^%,
five months to 4^@5%, against 4^^%, and six

months to 4%@5%, against 43^@4^%.
In commercial paper no change is evident, and

operations continue to be restricted by an inadequate

supply of high-grade notes. Sixty and ninety days'

endorsed bills receivable and six months' names of

choice character have remained at 43^@4%%, while

names less well known still require 5@534%-
Banks' and bankers' acceptances were moderately

active, with quotations showing no essential change.

Detailed rates follow:
—

<

Spot Delivery Delivery

Ninety Sixty TMrtv vHthin

Days. Day*. Dayt. 30 DatM.

"eligible bills of member banks 3H®3 3H@3 3H@3 3H d'o

EUglble blU3 of non-member banks 3H®3K3H®3>i 3H@3 3>4 bid

IneUgible bills i^@3H iH@3H 4K@3Ji 5 bid

No changes in rates were announced this week by

any of the Federal Reserve banks, as far as our

knowledge goes. PrevaiUng 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

Member Banks, Coil. Loam.
1 to 16 days' maturity
DiscourUs:

1 to 15 days' maturity
16 to 30 " "
31 to UO " "
61 to 90 " "

Agricultural and
Live-Stock Paper—

91 days to 6 months maturity
Trade Acceptances—

1 to 30 days' maturity

—

31 to 60
61 to 90
Commodity Paper—

1 to 90 days' maturity--.

3H

3'A
4
i
4

3hi
3H
3H

3l2

3
4
4
4

4H

3H
3H
3H

— 3H

3H
4
4

4H

3H
3H
4

3H

3H
4
4
4

4H

3H
S'A
3H

3H
4
4
4H

3H
3)^
3H

3Hl3H

3

3>i
4
4
4H

3H
3H
3H

3M

3H
4
4
4

3K
3H
3>4

...I3H

4
4
4
4>1i

3H
3H
4

4
4H
4J^j

4H

3h

4
4
4H

3H
i'A

3H

3>i
4
4
4'-,

5>5

3H
3H
8H

3H

Note —Rate for banKers' acceptances, 2\i% to 4%. For notes, drafts and bills

ol exchange Issued or drawn for the purpose of buying or carrying bonds, notes or

certificates of Indebtedness of the U. 3., and secured thereby, having a maturity

at time of discount of not more than 90 days, 3 5^ %

.

• Rate of 2% to 4% on member banks' 1-Uay ooUateral notes in connection wltn

the loan operations of the Government.

In sterling exchange few additional developments
of interest have occurred. Rates have shown but
trifling variations. It should be understood of

course that sterling rates in Paris are pegged just as

they are in New York. This arbitrary condition of

affairs not unnaturally aids in placing the neutral

exchanges at a premium in New York, which is tanta-

mount to saying that dollars are at a discount in the

neutral markets. If goods are sold by a Scandi-

navian merchant to an English customer, for in-

stance, in more normal times he sells his draft on
London in Stockholm or Christiania. To-day this

draft would require 10@12% discount. Instead,

he is to-day selling it in New York, where under the

arbitrary system the discount on sterling is only

about 2%. This of course leaves him with a credit

in New York and he draws against this credit, thus

tending to force the rate for dollars down, or, what
is the same thing, forcing Scandinavian exchange up.

There also is understood to have been some buying

of dollars by neutral countries in anticipation of

better rates following the placing into practical oper-

ation of the American embargo on exports to Holl-

and, Denmark and Scandinavia. The formal an-

nouncement of the embargo, however, was not im-

mediately effective in checking the advancing ten-

dency of the neutral exchanges. But there now are

evidences that the movement in this direction is, in

fact, beginning, as exchange on Copenhagen, Nor-

way and Sweden has reacted substantially this week.

Swiss exchange, though, remains remarkably strong,

conditions having been complicated by the German
demand for a Swiss loan under threat of an embargo

upon coal supplies.

So long as sterling exchange on the neutral Euro-

pean countries remains at such a discount and is

pegged at New York it is obvious that dollars also

must continue at a discount in those countries. The

following figures were supplied by the British Treas-

ury a short time ago in the course of a discussion in

the House of Commons. They show the discounts

of the British sovereign in various financial centres

in the middle of July since the war began:

FOREIGN EXCHANGES ON LONDON.

Par.

New York-
-Sight Rates-

July 15 1914. July 15 1915. July 15 1916. July 14 1917.

4.8715S4 86 2-3 to £1-
Amsterdam

—

12.10Ji gulden to £1 12.12M
Switzerland

—

25.22 francs to £l-.25.18}i
Stockholm

—

18.16 kroner to £l--18.24>i
Paris

—

25.23 francs to n..25.18K
Petrograd—

•

94.59 rubles to £10-95.77
Rome—

25.22 lire to £1 25.27
Lisbon—

-

53.28d. to mUrei.--46 5-16

4.7645

11.92

25.65

18.65

26.65

139.50

29.22 i-i

4.7640

11.48

25.20

16.85

28.13

155.75

30.52 >^

36^ 35H

4.7565

11.54

21.94H

15.27>^

27.36H

204.00

34.38'A

31M

Gold importations from Canada seem to have

ended for the present. The amount received this

week was only $1 ,645,000 (at Philadelphia) . The ex-

ports totaled $5,575,900, including $3,000,000 to

Japan via San Francisco, $250,000 to Canada,

$150,000 to Cuba, $25,000 to Mexico and $2,150,000

to destinations that have not been announced,

though supposed to be in part, at least j for Spain.

Dealing with detailed figures, sterling exchange

on Saturday, as compared with Friday of the week

preceding, was quiet, but steady and quotably

unchanged, with demand at 4 75 9-16, cable trans-

fers at 4 76 7-16 and sixty days at 4 72M. On
Monday the fact that a Bank Holiday was being

1 observed in London served to intensify the dulness
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here and trading was restricted in volume, albeit

rates were firm; demand bills ranged at 4 7555

@

4 75 9-16, sixty days at 4 723^ and cable transfers

ruled at 4 76 7-16, unchanged. No changes were re-

ported in the sterling situation on Tuesday and

rates continued at 4 7555@4 75 9-16 for demand,

4 76 7-16 for cable transfers and 4 72J^ for sixty

days. Wednesday's dealings were confined within

narrow limits, and quotations were not changed from

the levels of the preceding day. Extreme dulness

again characterized operations in sterling on Thurs-

day and rates were without essential change; demand
remained at 4 7555@4 75 9-16 and cable transfers at

4 76 7-16; sixty days at 4 723^. On Friday the

market ruled steady. Closing quotations were 4 72

@4 72M for sixty days, 4 75555@4 75 9-16 for

demand and 4 76 7-16 for cable transfers. Com-
mercial sight finished at 4 75^, sixty days at 4 75^,
ninety days at 4 69^, documents for payment
(sixty days) at 4 71^ and seven-day grain bills at

4 74 9-16. Cotton and grain for payment closed

at 4 753^.

The week's operations in the Continental ex-

changes presented no new features of importance,

so far as the Entente nations are concerned, and

what may be termed mid-summer dulness has been

strongly in evidence, with large interests for the

most part out of the market. Indications continue

to point to a slow, but steady, improvement in con-

ditions in Petrograd, in keeping with which the

quotation for Russian rubles has been fairly well

maintained, though yesterday a temporary decline

to 20.70—a new low record—followed unconfirmed

reports of the serious illness of Premier Kerensky.

Subsequently a rally to 21.05. The reassuring

statements issued by Mr. Elihu Root, head of

the American Mission to Russia, and Mr. Chas.

H. Boynton, President of the American-Russian

'Chamber of Commerce, who has also lately

returned from that centre, as to the degree of

confidence which may be placed in the solidar-

ity of the new Government, and the speedy re-

sumption of discipline and order among Russia's

fighting forces, produced a decidedly favorable

impression. Lire have shown some weakness, though

no special significance is attached to the decline.

Liberal offerings of bills coming on a narrow market
almost totally devoid of buyers, coupled with the

fact that definite announcements regarding the

granting of new war credits to the Italian Government
are not yet forthcoming, were held responsible for

the downward movement. Francs also ruled easier

and recessions were recorded, although no specific

reason was assigned therefor. All trading in German
and Austrian exchange has been suspended and
quotations are not available. The sterling check

rate on Paris finished at 27.18, the previous close.

In New York sight bills on the French centre closed

at 5 78H, against 5 76H; cables at 5 773^, against

5 753/2; commercial sight at 5 73, against 5 773^,
and commercial sixty days at 5 85, against 5 82

the preceding week. Reichsmarks, no quotations.

Kronen, no quotations. Lire finished at 7 43 for

bankers' sight bills and 7 42 for cables. This com-
pares with 7 25 and 7 24 on Friday of last week.
Rubles closed at 21.05, as against 21.70 a week ago.

In the neutral exchanges a fair degree of activity

was recorded, although Scandinavian rates showed
some recessions from the high figures of a week ago.

Swiss exchange, however, registered another advance.

this time to 4.39—or 11 points over the high record

of the previous week. This phenomenal rise con-

tinues to be attributed mainly to arbitrage opera-

tions between London and New York and a scarcity,

of offerings. Guilders were firmly held, retaining

almost all of last week's rise. Bankers' sight on
Amsterdam closed at 42 1-16, against 423^8; cables at

423^8, against 423^; commercial sight at 413^^, against

41 9-16, and commercial sixty days at 41^, against

41^ on Friday of a week ago. Swiss exchange

finished at 4 39 for bankers' sight and 4 38 for

cables, which compares with 4 50 and 4 48, the

previous close. Greek exchange is quoted at 5.04,

against 5.03% a week ago. Copenhagen checks closed

at 293^^, against 30.25. Checks on Sweden finished at

32.25, comparing with 33.25, and checks on Norway
closed at 30.25, as against 31.00, on Friday of last

week. Spanish pesetas finished at 22.65. A week
ago the final quotation was 22.70.

The New York Clearing House banks, in their

operations with interior banking institutions, have
lost $2,186,000 net in cash as a result of the currency

movements for the week ending Aug. 10. Their re-

ceipts from the interior have aggregated $8,604,000,

while the shipments have reached $10^790,000. Add-
ing the Sub-Treasury and Federal Reserve opera-

tions and the gold imports and exports, which to-

gether occasioned a loss of $142,926,000, the com-
bined result of the flow of money into and out of the

New York banks for the week appears to have been a

loss of $145,112,000, as follows:

Week ending Aug. 10. Into
Banks.

Out of
Banks.

Net Change in
Bank Holdings.

Banks' Interior movement $8,604,000

25,625.000

$10,790,000'lo8S $2,186,000
Sub-Treasury and Fed. Res. opera-

tions and gold exports and Imports 168,551,000 Loss 142,926,000

Total $34,229,000 $179,341,000 Loss$145,112,000

The following table indicates the amount of bullion

in the prin<3ipal European banks:

Banks of

England..
France a.
Germany
Russia *

.

Aus-Hun.c
Spain .

.

Italy...
Netherl 'ds

Nat.Bel. h
Swltz'land
Sweden _.

Denmarfe.
Norway..

Tot. weeh.
Prev.week

Au(7. 9 1917.

aold.

53.394,248
130.723,774
120,109.750
129,160.000
51.578.000
65.373,000
33.347,000
52,/ 75 .000
15.380.000
15.718.000
11.2.57,000
10.964,000
7.155.000

fi96.934.772
693.926.934

SiXcer.

10.400
3,672
12,804
12,140
29,950
2,645
603
600

,000
,850
,000
000
.000
000
.900
000

138,000

72,953,750
72,949,500

Total.

53
141
123
141
63
95
35
53
15
15
11

11
7

Aug. 10 1916.

Gold.

£
,394,248
,123,774
,782.600123
,964.000154

56
178

718.000
323,000
992,000
378.900
980.000
718.000
,2.57,000

,102.000
155,000

£
,650,807
,091,840
397,650
102,000
578,000
653.000
664,000
464.000
380.000
949.100
218,000
421.000
326.000

769 ,888 ,522 745 .795 .39 7

766 ,876 .434 746 ,489 .664

Silver.

13,538
1,382
7.526
12,140
30.612
3,885
898
600

440
800
000
000
000
000
700
000

224.000

70.806.940
70.765,530

Total.

56
191
124
161
63
74
43
49
15
10
9
8
6

£
550,807
,630,280
,780,450
628,000
718.000
265.000
549,000
362.700
980.000
949.100
218.000
645.000
326,000

816,602,337
817,255,194

a Gold holdings ol the Bank ol France this year are exclusive oJ £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 ixati years.

RECONSTRUCTING WAR MINISTRIES.

The sweeping and radical changes announced this

week in the ministries of Germany and Russia may
be regarded, in the broader sense, merely as signs of

the times. It was remarked, when Bethmann--

Hollweg presented his resignation, that he was the

last to go of the premiers who had held office when

the war broke out. Sir Edward Grey in England,

Viviani in France, Sazonoff in Russia, Berchthold in

Austria, and Salandra in Italy, had in succession

relinquished their places, usually because of complete

reconstruction of the cabinets. An even longer suc-

cession of well-known foreign secretaries, such as

Delcasse, San Giugliano and Von Jagow, have passed

off the diplomatic scene.
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As a general rule, these changes have occurred

either because one minister was held responsible for

a mistaken policy in his particular department, or

because a whole cabinet went down as a result of

the wreck of a policy which it had introduced or

supported. They met the fate of unsuccessful

generals in the field, and their successors were held

to as strict accountability for not repeating such

mistakes as a new army commander would be.

Indeed, it is not without significance that it is in

Germany, whose political ministry has hitherto

changed less than that of any other belligerent,

where removal and replacement of the Chief of the

General Staff has been most frequent and spectacular.

This followed logically enough, when Germany's

government was military as distinguished from the

purely civil administration elsewhere.

From one point of view, the ministerial changes

in Germany and Russia are a fresh illustration of

that law of political retribution. The policy of the

Bethmann-Hollweg regime had at least brought

Germany into her virtual diplomatic isolation from

the rest of the civilized modern world; the ruthless

submarine policy had immediately caused that catas-

trophe, and the Ministry's assurance that the early

economic destruction of England would be a sufficient

offset had not been realized. The logic of events,

therefore, required that public men ostensibly re-

sponsible for such a situation should pay the penalty.

In Russia, on the other hand, the problem of the

successive ministries since the revolution has been

to maintain order in the country and discipline in

the army in the face of a memorable crisis, and any

spectacular event which indicated failure of such

undertaking called peremptorily for a change in

government.

It is evident, however, that both of these radically

reconstructed ministries will presently be tested in a

very different way from those, for instance, which

took office on the downfall of previous cabinets in

France or England. Virtually, the sole task and

criterion of the new Western Cabinets was that they

should prosecute the war successfully. The test

ahead of the new Russian and German Ministries is

much more than this. Each has to deal with the

home political demands of their own excited or

bewildered people, while at the same time carrying

on the war. Each, therefore, is liable to be over-

turned by actions or events not directly connected

with the war.

The new Russian Cabinet is confronted with a

task such as perhaps no ministry in history has had

to meet since Danton, Carnot and the French

Revolutionary Committee of Safety was called upon
to deal with the treachery of General Dumouriez
and the anarchy in the army, in face of the enemy.

It was dictatorship which solved at least the army
problem of France in 1793, and the resolutions

of the controlling political organizations in Russia

have in form, at any rate, conferred virtual

dictatorship on Kerensky. It has now, therefore,

to be tested, not only how far these powers are

handed over in good faith, but to what extent

Kerensky himself—undoubtedly the most remark-

able individua Ifigure which has come to the surface

in any of the warring countries—will be able to use

them.

Unlike the French revolutionary dictators, but

very much like their successor Napoleon, Kerensky

I ow takes open and avowed recourse to the help of the

conservative political factions in constructing his

new Ministry. It is still predominantly Radical

and Socialist, but the "bourgeoisie" or middle classes,

who were driven absolutely out of power in the

previous changes of government, receive strong

recognition. This plainly has in view the restora-

tion of orderly Government at home; a task regarding

whose prospects our own returning Commissioners

to Russia speak with great hope.

What Kerensky can do to reconstitute the army
and stop the work of disintegration is for the mo-
ment much the larger problem. It will get its real

test when the retreating army is on Russian soil

again—its recent debacle was beyond the border

—

and when the soldiers and citizens are confronted

with the question of invasion by the enemy. That
is a situation which has often in history had unex-

pected results. The Russian temperament is so

little understood outside of Russia, and surprises

have been so frequent since the revolution, that

prudent observers will be slow to predict what may
or may not follow—especiall}^ when, as General

Scott of the mission to Russia lately stated at Wash-
ington, Russia is still abundantly equipped with

materials of war.

For very different reasons, the outlook of the

new German Ministry is almost as obscure and
doubtful as that of the Russian. It cannot be said

that the Michaelis Government, as now organized

and announced, has been well received in Germany;
much less that it is regarded as meeting the popular

demand for a representative government or for

overtures toward a rational peace. The general

view taken, even by the Government-controlled

press, is illustrated by the remark of "Vorwarts,"

the Socialist organ, that the new Ministry is "en-

lightened bureaucracy," of the liberal "Tageblatt,"

that it is made up only of "successful administra-

tive officials," and of the Conservative "Volkszei-

tung," that it represents little except "an infusion

of new blood in the bureaucracy." Even on the

part of the conservative German classes, the new
regime is evidently being watched with doubt and
suspicion, and as for the popular party, criticism

grows more pointed as the new Chancellor's re-

marks on possible peace depart further and further

from the language of the Reichstag resolutions, and
as he emphasizes more and more his determination

to exercise power without responsibility to the

Reichstag.

Victory in the field would undoubtedly strengthen

greatly the hold of this new and experimental Min-
istry—a fact recognized in the efforts of the Kaiser

and others to picture the insubordinate retreat of

the Russian army as a brilliant victory for German
arms. But the eyes of the German people must
now be directed even more anxiously to the Western
front—in which quarter, under the present internal

conditions of Germany, with the United States

organizing its new army, and with constant new
additions to the ranks of hostile belligerents, a

military deadlock on the approach of winter would
have almost as unfavorable an effect on public

sentiment as a defeat. The most that can now be
said is that the struggle between the military class

and the party of enlarged popular authority has

passed into its second stage. The first stage was
embodied in the downfall of the Kaiser's Ministry
and the qualified promise to grant the people's de-

mands. The present stage is one of popular reser-
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vation and mistrust. The next stage may con-

ceivably be another of the great surprises of the

war.

SOCIALISM AS A RESULT OF WAR.
The recent interview, given by Senator Newlands,

from the quietude of his study, and far removed from

the complications of legislative debate, must be re-

garded as one of the most significant and important

utterances of the day. It contains an opinion, a

warning, and a prophecy.

If we read it understandingly, it may be condensed

into the following principles: First, the successful

conduct of the war requires that industrial effort

shall be subjected to military need. Second, that

unless owners and operators shall voluntarily do this,

not only as to preferring government supplies, but

as to price-making, the government will be forced to

take over certain of the industries that do not meet

a supposed reasonable price; and. Third, that plants

and industries so taken over (constituting a form of

collectivism or socialism), in the main, will not

return to private ownership and operation after the

war. Corollary to these propositions, and scarcely

less important are these: The natural law of supply

and demand being set aside by war, if what may be

termed war-prices are to be permitted in the United

States, in the face of governmentally made prices in

other countries engaged in war, we shall have a

wage-scale out of all proportion to competing nations

when peace comes, one which we cannot maintain,

and which will prevent us from obtaining our proper

share of the world's trade. The centralization of

power necessary to the conduct of a great war

requires a collectivism at the time, which, it must

be admitted, will not be applicable or suitable to a

state of peace, but which will tend to remain.

Let us analyze these statements and try to fit

them specifically to government and industry.

Judging by the three years' history of industrial

effort in foreign countries, and the interview points

this out, we shall have at the close of the conflict

what those nations now have, an unprecedented

degree of collectivism which is declared to be social-

ism, and we shall not attempt here to point out that

the words are not synonymous, accepting them as

interchangeable. Not only will voluntary submis-

sion to governmental demands through War Boards
and New Commissions break down if the war con-

tinue for two or three years, but the taking over of

even one recalcitrant industry will tend to force the

taking over of others, and the inevitable result, in

any case, will be a degree of socialism hitherto

unknown, and on a scale never dreamed of before,

by all the nations engaged, including our own.
Keeping in mind that war is the original cause

which makes possible the result, and that the result

is socialism, may we not ask how this comports with
making the "world safe for democracy"? If the
prediction is true that the changes we are under-
going in the relations between industry and govern-
ment are to become fixed and remain for all time,

then we shall have sacrificed uncounted blood and
treasure only to make the world safe for Socialism.

For democracy, though it be undefined as to the
actual structure of a free government, is not social-

ism with its fundamental principle of ownership in

common. By this interpretation, we are but fight-

ing in a dream to destroy the Republic of the fathers,

which for nearly a hundred and fifty years we have

revered and which has served to permit and guarantee

our marvellous industrial and social progress, knd

in such a connection the implication of Senator

Borah , that if our cause be not the defense of violated

national rights, our entrance into the war is little

short of a crime, stands out in letters of flame.

We should like to point out just here, though we
have not space in this article to discuss it at length,

that this admission that the law of supply and
demand is set aside, is not only a condemnation of

all war ("Trade, as all men know, is the antagonist

of war," says Emerson) but it is equivalent to say-

ing war destroys the very human liberty it hopes to

achieve. Either the representatives of all govern-

ments (whatever their form) at the peace council

must dissolve this coalition of* government and
industry, or human liberty (involved in and in-

separable from the right to labor by self-direction

and to own individually for operation and accumu-
lation) embodied in the natural law of supply and
demand is dead forever. And again, if normal
supply and demand is rendered inoperative by war,

how can a government using war restore it? And
here the prophecy of the continuance of socialism

becomes alarming, for government by these radical

changes does not restore a former condition, but
creates a new one unlike the olajfasteniVig upon the

people the chains of its slavery. To fight on foreign

soil to establish socialism at home must come as a

startling revelation to the American people.

There are other phases of this proposition which
give us pause. Suppose our only escape from social-

ism does lie in the voluntary and combined action of

classified industrial owners, what then? Is not our
confusion worse confounded ? Behold a government
that professes right, liberty and justice unable by the

former methods of conducting our wars, to win by the

power of taxes levied ayid armies raised, in and by its

usual methods. The admission well nigh destroys

the might of a democracy to maintain itself, com-
pelling the admission that socialism alone can save

us and is therefore the proper form of government
after all! And it brings to mind this anomaly of
pouring iron force into the constitution of democracy,
which seemingty demands continuance of an awful
war, while socialists and socialism all over the world
are, professedly, doing all they can to bring about
immediate peace. As a touch of democracy we have
been trying to annul cohibinations in restraint of

trade which we now invoke. War becomes at once
the demonstrator that democracy as a form of

government is inefficient since it must resort to

socialism to sustain itself. Herein, if this be true,

we destroy freedom forever by fighting to bring it

about.

Hardly less important are the considerations

advanced with reference to the state of industry and
trade after the war. The law of supply and demand
is a natural law. (We do not admit that it is an-

nulled by war, though it is impeded, war being an
interposition which does not suspend the law, but
prevents its usual effects). It cannot reassert itself

after the war as freely when fettered by govern-

mental control as when left to the readjustments of

individual effort. -The demand for voluntary adjust-

ments now is admission of this truth. The condition

of countries oversea is cited. But if industry and
commerce are to become integral parts of govern-

ment, when the war is over we shall be compelled

by the very requirements of governmental ownership
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and (oi') control, to wage national industrial warfare,

while the free trade of individuals (save for govern-

mental restraints, i.e., customi? duties) would travel

the earth upon its own volition spreading beneficence

wherever an adequate profit should carry it. The
law of supply and demand would thus reassert itself

and equilibrium destroyed by armies and navies

would be restored.

If these new industrial combinations to aid govern-

ments in war proclaim efficiency, then Germany
where this form of "collectivism" is now strongest,

will, upon a proclamation of peace, overrun the

world in trade. And it involves a contradiction to

consider this form of "centralization" a legitimate

part of democratic rule either in peace or war. When
we come to depend upon our business acumen and

our marvellous resources as a people and country we
need not fear any people or country, but when we
are tied to socialistic combinations as a part of our

national government we shall at least pass from

democracy to autocracy, from freedom to slavery.

And it may be noted in passing that even the business

interests in Germany are apparently beginning to

"view with alarm" the chains v/hich war-socialism is

fastening irrevocably upon them.

The most sinister suggestion of this remarkably

outspoken interview is contained in the prophecy

that without voluntary concessions by industrial

owners, the interrupted pull (our phraseology) of the

natural law of supply and demand will raise wages

and prices beyond reason and beyond the possibility

of maintenance in peace. It is not yet recorded that

wages in their rise are confined to the sole influence

of war conditions. If they were, wages and prices

in the readjustments of peace would fall together,

though not equally in amount and time. They can-

not do so when government has by its edicts and acts

abrogated this law and substituted its own. And it

is far from being demonstrated that corporations in

so-called recalcitrant industries can reduce prices to

the people and government in the face of the assumed
prerogatives of labor unions. Be this as it may,
governmental control now, through commission cen-

tralization, will not be resilient to peace, and out of

repression will grow smouldering unrest to break

forth in domestic strife when peace shall come. Here

again government must be of iron, and must con-

tinue to furnish a relief, now either requested or

enforced in a state of war. And it must appear that

the chief fact in all this assumed doctrine that every

governmental control will win the war, is that it is

assumed, since we copy the methods of less liberal

governments and do not rely on the nature of

industries operated as before to sustain our needs,

even if they do not thus give us increased production

and power.

Summing up the effects of the suggestions of this

interview, the American people must be astounded
and confounded by the economic result likely to be

occasioned by our enterprise in behalf of justice and
democracy. This is apart, of course, from the

righteousness of the war placed upon other grounds.

And the duty is awakened, a duty grounded in the

highest patriotism, of carefully considering these

centralizing laws we are now passing with reference

to their bearing upon our own government and
people. If we win the war and lose our own soul,

what will world-democracy have gained? And we
commend to every thinking mind the truth that

-iberty and democracy, as we know them, are separate

and apart from and, to us at least, high above

socialism.

THE BEGINNING OF THE FOURTH YEAR.
One need not append to this title the words: "Of

the War." That is understood. But one topic

absorbs the thought of mankind. And into the mad
vortex the surplus of all human activity is swept.

There are great nations that preserve their neutrality,

but their poise is disturbed, and they stand upon the

brink of participation. We say great, but it is

relatively so; they are great, however, in their power

to maintain their own governments untouched by
the world madness. Siam, the fifteenth country to

join the Allies, if it were not a serious matter, would

almost be amusing in its declarations concerning

rights and democracy, when, in the whirling mael-

strom of universal war, one strives with doubtful

success to discover them anywhere. And this leads

to considerations of progress.

We are surfeited at this period of the conflict with

estimates of results. They show how. many men
have been killed and wounded, astounding numbers

past comprehension they tell of the colossal debts

heaped upon the poor for generations to come; the

status of the armies is shown—how comparatively

small has been their relative change, since the first

great stand was made, clashing forces that beat

against each other along almost stationary lines of

resistance, excepting the sweep of campaigns in the

East and South, that are now following beaten paths;

while the fleets of the sea, barring the one engage-

ment, remain unchanged. Perhaps the great fact

outstanding is the submarine warfare, but it has not

demonstrated its claims to ending the war, and doubt-

less will not. Politically the entrance of the United

States during the year just past must be considered

the greatest factor, actually and potentially, albeit

its power has not yet been focussed upon the physical

struggle. As for the rest, one may ask, What has

been accomplished?

Little change is there in the map of Europe which

was to be so soon and so magically redrawn. There

are the lands and the peoples, their territorial bound-

aries in some confusion, with everywhere the men-

acing presence of armed men and arms, but nothing

is settled, nothing is sure but the red stain of blood

flowing, flowing, flowing across the face of a fair

continent, and the harvest of death—death the only

conqueror! Under the cloud of confusion some of

the former governments, say Belgium, Serbia,

Rumania, seem almost to have disappeared, while

in the black and enveloping shadow^ all the partici-

pants, with the exception of the United States, must

search long for their former sj^stems of rule, even

for the principles of their internal political affairs.

Nor is it possible to say in the "expediency" of gov-

ernmental control and centralization of national

powers what perpetual effect will ensue—whether

the stern measures adopted by warring countries

which so crowd upon what we term "individualism"

are not in fact the death of institutions gathered

from the age-long struggle toward liberty.

Throw^n large upon the screen of this gigantic

moving picture of world events are the glowing

words, the appealing ideahsm, of President Wilson's

message to Congress, together with the swift and

comparatively bloodless revolution in Russia, yet

in the throes of birth and life. One gropes for a

picture that will convey the whole situation in a
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swift and comprehensive glance. Sometimes it

seems almost that we gaze upon the bloody sands of

an arena where giants combat in mortal agony,

neither capable of vanquishing the other, though

with the swift and constant flow of life's essence we

know the end, if slow, must surely approach. Round

this "arena" of conflict stretches the desert waste

of woe and want from which proud and puissant

nations look upon never-ceasing battles, drawing

nearer and nearer, as by some irresistible mahgn
influence, until they too with frenzied alarm and

hectic hope plunge into the hideous strife. While

afar, as upon the rim of some remote horizon, hangs

the mirage of templed hills and flowing vales, there

glows upon the haunted heart of human kind the

dream of universal democracy!

What has been accomplished, what good gained?

At most and best the good is yet to be. W"e need

not linger upon the stupendous figures of mortality

and wealth waste. We may better ask of philosophy,

of science, of letters, of art and of religion what good

has been wrought. Where are the signs of the

spiritual awakening which some believe is soon to

follow? If none can point and say, there—there

is peace—who can discover the underworking laws

of a spiritual regeneration which is to redeem man-
kind and to recompense for the awful sacrifice?

The world cries out in the din of battles for some

leader, some superman, who will lead all men out

of war, not into war; but no man appears. The
fourth year, as it opens, reddens the sky of love and

life, and there seems little more. There is no star

of the night—there are no wise men who follow

—

the gloom settles closer; and even as we write, to

return to actualities, the thunder of the guns in France

is louder than ever. W^hat has been accomplished,

what can be accomplished?

Aristotle, Abelard, Agassiz, three names in three

great ages born, were teachers of men. How they

shine with ineffable glory against the lurid infamies

of an Alexander, a Napoleon, a Hindenberg. They
were schoolmen who never led an army to victory

or a nation to defeat. Thej^ are dead as Caesar

and "turned to clay," but even their influence,

living after them, is lost in the world's present.

Where is the leader who shall lead all men? Three

years of the mad orgy of rapid-fire guns, forty-two

centimeter cannon, undersea torpedo and overhead

bomb, and no end in sight. So changed the human
mind that there are those who cry out that all talk

of peace is akin to treason. Will the lust for blood

go on until it will be a crime to call upon God for

mercy? Marconi has drawn a picture of possible

heat waves that will shrivel whole armies, and stop

this war, all war. And one can imagine, in the silent

watches of the night, all the bereft mothers stretching

their hands in agony to the Infinite that this miracle

may descend. And yet does there not live in man
such divinity that he himself can stop this war and
all war, if he will follow his own inner and everlasting

light?

Is not the crime of it all man's own crime ? Stand-

ing at this moment of history, this beginning of the

fourth year, he holds the scales of justice. Can he

not will the war shall end ? Can he not will that no
further drop of blood shall be shed ? Is he not, with

divine permission, "the master of his fate, the captain

of his sould"? Is he not God's man? Is he not
the free agent, the free man, of whom we dream, for

whom, alas, we fight? Does he not make these gov-

ernments that rule him, and can he not unmake
them? But even in the straining eyes of hope and
love, do we perceive this man? Where is the leader

who shall reveal him to himself? There stands the

individual, waistdeep in the mud and slime of the

trench—a soldier—of France, of England, of the

the United States; aye, of Germany! Three years

ago (even though in training) he was a civilian, a

maker and liver of peace. Who shall teach him to

recover himself, to exert his spiritual power over a

warring world? Is this leader Lloyd George, or

Wilson, or Michaelis? Is he statesman or warrior,

is he ruler or servant? Is it power or is it sacrifice,

the beginning of this fourth year, should give to the

world ? What is the lesson of this titanic hour ?

Again and again the simple words of Lowell recur

to the mind: "only God can be had for the asking."

And so, too, may not the good be had for the asking?

If, instead of heat waves that destroy, love waves
that renew could sweep across these peoples and
these armies, how sweet would be the dawn of the

morning of the New Day!

THE LARGER SIGNIFICANCE OF THE
CONSCRIPTION.

Now that the first conscription is complete there

is opportunity to appraise its real significance, which
is both surprising and far-reaching.

The Civil War gave unexpected evidence of the

strength of a great democracy to meet an emergency,
but the cohesion and prolonged unity of action

necessary to preserve the nation was exhibited by
only a portion of the States. The bringing back
and re-establishing of the rebellious section, and the

subsequent unprecedented immigration from Europe,

with the diffusion of the population over the vast

area, and the inevitable development of diverse

interests of every kind, have greatly increased the

difficulty of securing unity of action or opinion, and
have, in the minds of some, raised doubt as to whether
the Republic could maintain itself in the presence

of a supreme emergency. Now we have the answer.

It has exceptional value because of the peculiar

position of leadership as the chief democracy, which

for more than a hundred years our country has

occupied in the eyes of the world. The prompt
response to the conscription by the entire country,

especially the spirit of that response shown by the

young men immediately concerned, and the feeble-

ness and futility of the trifling remnant of objectors,

constitute the best possible proof of the power of a

self-governing people to meet the conditions of a

permanent place among the nations.

Not less important, in view of the migrations of

great bodies of people consequent upon the. opening

up of a large area of unoccupied land, coupled with

modern facilities of transportation, which has be-

come characteristic of recent times, is the fusing

of a vast mixed population into practical oneness of

national life and patriotic spirit in the America of

to-day. Each group has brought its national char-

acteristics, and each is making its distinct and vari-

ously valuable contribution to the national life.

That this might be done it has been inevitable

that there would subsist an affection for the father-

land which would in time of decisive interests create

confusion. That, as a whole, these millions of men
of foreign birth or parentage should now be so loyally

American -is proof of the inherent power of a self^

governing community. Appreciation of common



540 THE CHRONICLE [Vol. 105.

opportunities and common privileges has made possi-

ble a sense of common obligation and the recog-

nition of a common call for self-devotion in defense

of the State, which in intensity and loyalty may be

counted on to meet the need of the hour, however

great that need may prove to be.

To bring this about the State has depended, and

could depend, only upon a common understanding

and the spread of information concerning the nature

of the cause demanding the service. This has

occasioned much free discussion and some disturb-

ance. It has caused sharp criticism of the nation's

leaders, and much impatience with their hesitancy

and delay. It has opened wide doors for hostile

plotting and given no little pain with much bewilder-

ment to those who looked to us for prompt and ef-

fective help. But it has dissolved our own doubts,

dispelled our illusions and created a steadiness of

purpose when the final step is taken, which is char-

acteristic of the strongest races and particularly of

the heroic men whom we look upon as the forefathers

of America. We knew this result was coming even

when we cried, "Lord, how long?"

We ignored flagrant insults, as we contented our-

selves with rushing our gifts to minister to the poor

trampled and crushed Belgians, not from insensi-

bihty , still less from national cowardice, but on simple

Christian principle, to avoid strife, coupled with

the American tradition to mind our own business

and to keep out of European complications. But

as the policy of the German Government developed,

and it became clear that they had cast aside and

meant to ignore the fundamental obligations of right

which honest men cherish and which alone can be

the foundation of human society, the very considera-

tions which kept America out of the war became,

and were seen abroad to be inexorably, those which

led us into and will keep us in the war until the end

is secured.

The conscription has given a new reality to the

idea of human brotherhood. Men of every con-

dition, the lawyer, the merchant, the clerk, the

mechanic, the farmer, the day laborer, find their

names in the significant roster, only to know that

they will soon be side by side with men of other lands

and other blood, all fighting for a cause on which

the welfare of mankind hangs. It is impossible that

when the war is over men will come home with their

old prejudices. "All foreigners are focls!" Think

of it. Who will ever say that, or think it, or laugh

at it again? We have said and have thought worse

things than that of whole peoples. We have greatly

needed a baptism of courtesy and humanity based

upon a knowledge and understanding we have lacked.

It is coming now in the common task and the com-

mon sorrows and the common hopes and prayers.

The world will be one in personal relations far be-

yond what we have dreamed.

We can appeal also to the conscription as witnessing

to the fact that America goes into the war with no

selfish ambition. We get, as a people, no little

satisfaction from the return of the Chinese indem-

nity; we point to Cuba with pride; we are trying to

vindicate our freedom from selfish aims in the Philip-

pines and in Porto Rico; now we have even a clearer

case. There is no possible gain of territory or gold

on the horizon awaiting us to be even suggested as

compensation for the sacrifice we are making. We
have even passed beyond the temptation to pose

as a mediator between right and wrong, and have

taken our place as a champion of riglit in the present

issue of its age-long contest with wrong.

This is what accounts for the thrill felt among the

Allies for which neither they nor we were prepared.

One and all they have everything at stake. They
have been ccmpelled to fight, as all now well know,
for their nation's life. America comes in of her own
free will, and asks nothing but the welfare of the

world. She is not unaware of future peril should

the issue in Europe go wrong; she would guard herself

against the possibility of a world-wide evil, but she

seeks no separate reward or individual compensation.

She can be beguiled into no separate peace.

That a self-governed people should accept con-

scription so freely and so promptly in such circum-

stances is new in history and prophetic for democracy.

THE FOOD CONTROL BILL ENACTED.
The food control bill overcame its last resistance

on Wednesday by a vote of 66 to 7 in the Senate, and
as the vote was upon approval of a conference report

already accepted by the House, that inevitably

ended the long controversy. There have been so

many drafts of the bill, sometimes more than one

having been up for consideration in the same branch,

that it has been somewhat difficult to distinguish

which should be deemed "the" bill. The House has

been somewhat the more sweeping in its propositions,

and we will briefly compare the substance of the draft

now enacted with the Lever Bill reported on June 1 1

.

The declared scope, which related to "necessaries"

or "necessities," and covered everything whatever

by a natural construction, now covers foods, feeds

and fuel, and establishes Governmental control of

necessities during the war. As before, the President

is given power to enter into any voluntary arrange-

ment, to use any agency, to accept unpaid service "of

any person," and to utilize any Government de-

partment.

The prohibition of willful destruction of necessaries

and of hoarding is not materially changed, nor is the

section providing for licensing; the exemption to

producers inserts the words "co-operative associa-

tion of farmers or gardeners," and defines a "retailer"

as any person or concern not engaged in wholesahng

and whose gross sales do not exceed S100,000 a year.

The sections defining the crime of hoarding are un-

changed.

The sections providing for control of exchanges or

trade boards and for taking possession of private

production plants have a few changes. The pro-

vision for purchasing, manufacturing and selling

necessaries is now narrowed to "wheat, flour, meal,

beans and potatoes," the selling prices of these arti-

cles to be not|below any which may have been fixed

accordingj.to Section 14, and now the person whose

goods have been taken shall receive (if dissatisfied

with what is offered) 75% of that offer, with leave to

go to the courts for anything more. Former Sec-

tion 12, covering a guaranty for "any non-perishable

agricultural products" of^the United States, is now

narrowed to wheat alone; the President shall fix

prices for each of the official standards estabHshed

by the Act of Aug. 11 1916, which price for next

year's crop shall be based on northern spring or its

equivalent at not less than $2 a bushel. The portion

of the section authorizing proclamation of a counter-

vaihng duty when necessary is also restricted to

wheat.
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The sections prohibiting distilUng hquors, which

have been the most fiercely fought over and have

made the most delay, are lengthened in bulk. No
foods, fruits, food materials, or feeds, "shall be used

in the production of distilled spirits for beverage pur-

poses" after 30 days from approval of the Act, but

the President may permit their use for distilled spirits

for other than beverage purposes or the fortification

of pure sweet wines as defined by the Income Tax
Law of last September. No distilled spirits may be

imported. The President may find that limitation,

restriction or prohibition of the use of materials for

making malt or vinous liquors for beverages is neces-

sary "in order to assure an adequate and continuous

supply of food, or that the national security and de-

fense will be subserved thereby," and then he may
give notice of any degree of limitation, reduction or

prohibition. Licensing the production of malt or

vinous liquors in any State or part thereof where such

is prohibited shall not be deemed authorized under

this section.

The appropriation of 23^ millions for incidental

expenses and of 150 millions for the general purposes

declared remain, but the act is limited to the term

of the present war.

There is some additional matter. A section for-

bidding "profiteering" is inserted. A commandeer-
ing of all distilled spirits now in bond or in stock is

required for redistillation, so far as that may be

necessary for Government use or would d spense with

the necessity of utilizing food materials for those

purposes; the owners of the materials shall be com-
pensated as provided by other sections in like cases.

A new and lengthy section authorizes fixing the

prices of coal and coke and making rules for their

sale, or for taking over "the mines and business of

any such producer or dealer," this to be done, if

so directed, through the Federal Trade [Commission.

Or the President may require all coal and coke pro-

ducers, in any field or in the entire country, "to sell

their products only to the United States through an
agency to be designated by the President," such
agency to regulate the methods of production, ship-

ment, distribution, apportionment, and also the

prices, among all consumers. Within 15 days after

proclamation to this effect, such producer shall cease

shipments on his own account, shall transmit to the

designated agency his orders - then not completely

filled, and thereafter the business shall be done by
the agency alone. The prices to be paid shall be
based on a fair and just profit, to be determined by
the Federal Trade Commission, and any dissatisfied

person shall receive 75% of the price fixed for him
and may sue for the remainder. Any moneys re-

ceived by the Government for the sale of coal and
coke may be used "as a revolving fund for further

carrying out the purposes of this section." The Cora-
mission shall proceed to determine the cost of pro-

duction and shall add thereto a just and reasonable

profit to dealers; any dealer attempting to charge
more than the fixed price shall be open to a $5,000
fine or two years' imprisonment or both, and the right

of the Government to take over these commodities
for its own use or that of its allies shall remain un-
affected .

One section authorizes an appropriation of 10
millions for producing nitrates during this year and
next, and disposing of them at cost for agricultural

uses. Another section (apparently superfluously)

forbids any person or concern engaged in commerce

to store or destroy necessaries, but exempts storing

or holding "by any person" as to the product of any
land cultivated by him. and also exempts farmers,

fruit-growers and co-operative societies; but none of

this shall prohibit any person from storing or holding

reasonable quantities, nor shall anything be con-

strued to repeal the Sherman Act.

The foregoing covers the important agreements or

changes as compared with the Lever Bill as that

was sketched in the "Chronicle" of June 16, p. 2385.

We have left ourselves small space for comment, yet

comment would not now be influential, for the die is

cast. The attempt to set up a triple-headed control

has failed, and any attempt at such an uncontrolled

basis of control will better be under one agent than

three; the one agent will presumedly be Mr. Hoover,

who seems to be as safe and sane as anybody that is

willing to assume that to which no human being is

equal. The attempt to attach a rider in the form of

a Congressional committee in a formal supervision

of the war also failed.

We have not been able 'to view this scheme as

wise, safe, practicable, or necessary, and if it be ad-

mitted that necessity knovv^s no law, it must also be

admitted that necessity cannot overcome or even

disturb the higher natural laws, though it declines

to know them. Inasmuch ks all industries are closely

interlinked, it may be said that this bill puts practi-

cally everything under the discretion of one man,
already overloaded by the war. The plea that this

is necessary for saving the people from wicked greed

seems to us hysterical rather than sound, but the

plea is that the mere granting of such unprecedented

powers will make it unnecessary to use them. As
nobody is wise enough to foresee how this scheme will

work, or whether it will work at all, we will hope that

it will prove a club which needs only to be poised

aloft and not to be brought down.

GUILELESS TALK ABOUT RAILROAD
PROSPERITY.

"Record prosperity for the railroads," declares a

Washington dispatch, "is shown in Inter-State Com-
merce Commission returns for June, and proceeds to

say that the 153 roads covered, representing three-

forths of the country's mileage, reported a total

net revenue of $88,283,829, an increase of nearly 8

millions over June of 1916, the previous record

month; operating revenues increased over 38 millions,

and expenses were approximately 30 millions more
than one year ago. Preliminary figures for the first

six months, it is stated, show an increase in net

revenues of more than 2}^ millions upon the first six

months of 1916, despite several bad months in the

winter. The degree of prosperity involved in these

results appears, when it is noted, that this gain of

23^2 millions in net is all that is left out of a gain of

$163,000,000 in gross earnings, increased expenses

having consumed the remaining $160,500,000. It

should be observed too that no account is taken of

the fact that the roads are obliged to earn a return

upon a larger capitalization, new capital outlays being

inevitable from year to year.

As a matter of fact, later and more complete

returns indicate that these early figures were much
too favorable. Totals given out yesterday covering

206,030 miles of road (out of somewhat over 250,000

miles for the whole country) show for the six months

an increase in gross of 178 million dollars accompanied

by an augmentation in expenses of 181^ million



54^2 THE CHRONICLE [Vol. 105.

dollars, producing an actual loss in net of 33^2 million

dollars—this notwithstanding the enlarged capitaliza-

tion.

The prices the carriers must pay have increased,

"of course," says the dispatch referred to, treating

the fact as lightly as if a change which is expected

and unavoidable is therefore minimized in conse-

quence, even though no provision to minimize it is

made. If, notwithstanding, we look a moment at

this increase in prices, we find the Bureau of Railway

News and Statistics saying that the average pas-

senger receipts per mile have declined from 2.019

cents in 1896 to 1.997 cents in 1917, and the average

freight receipts per ton mile have declined from 8.06

mills in 1896 to 7.14 mills in 1917, but meanwhile
the cost of every item entering into service has in-

creased, llailway revenue comes about 6% from
mail and express contracts, and 94% from freight

and passenger service. Labor alone is over 40% of

service cost, and that has risen over 48% in the term
covered; in the last ten years the cost of labor has

risen 33.5%, that of fuel has risen 8.11%, and that

of material has risen 52.63%. Except taxes, which

have increased absolutely 100%, and in 1916 took

4.46% of operating revenues, against 3.21% in 1906,

these figures of percentage increase are approxima-

tions. The Southern Pacific points out that v/hile a

75% increase would raise the ordinary loaf of bread

to 8% cents the same ratio would carry a $4 pair of

shoes to $7 and a $40 suit of clothes to $70, for the

burden runs rapidly as the value of the article rises

in the scale. Imagine that locomotives rose at this

ratio, then a "Mallet consolidation" machine which

in 1915 cost $42,375 would cost 174,100 in 1917. If

paint goes much higher, says this road's "Bulletin,"

"it will be cheaper to put a box car through a beauty

parlor than through a car paint-shop," for "white

lead in oil" was $225 per 100 lbs. in May of 1915

and $1019 in Maj^ last. A list of the advance on a

number of articles used in a railway office is also

given, with the remark that the increased cost of

fuel oil for locomotives now comes to approximatel}^

$18,000 a day. "There is increased value in every

nail, bolt, nut, spike, and every other article, and
employees and others should recognize in these facts

and figures the necessity for practicing the strictest

economy."

For the fiscal year ended with last June, adds the

Bureau of Railway News and Statistics, railway

taxes will exceed 177 millions, which would signify,

according to the presumably just ratio of 1904, a

total railway valuation of over 32,000 millions;

possibly a third of this presumptive valuation is

traceable to an increase in the tax rate paid by all

property, which would leave the true value of the

roads of the country at over 21,000 millions, and "it

is on this sum that they are entitled to freight rates

that will meet the advance in the rate of interest as

well as the advance in rate for every item entering

into the cost of operating and developing."

It would be a great mistake if the public should

hastily adopt the complacent idea that the roads are

doing excellently and that such figures as those

covering June demonstrate this. In asking co-

operation from the various supervising officials in

the States, the railway War Board says that the

present emergency has imposed on the roads "a very

unusual strain in transporting men, food, coal, niu-

nitions, and materials in augmented quantity." This

urden, while cheerfully undertaken, "requires every

ounce of energy, every unit of rolling-stock, every

dollar of capital, every bit of supplies and coal which

the railroads can command." Therefore, under this

great exigency which permits no denial, the Board
"earnestly recommends that during the war the rail-

roads be required by the public authorities to make
improvements and carry out projects involving the

expenditure of money and labor only when they are

absolutely essential for war purposes or public

safety."

The significance of this ought not to need pointing

out; the mere statement should suffice to cause

people to do some serious thinking. The request

is that the roads be required to increase improvement

outlays only when the demands of the war or the

paramount call for public safety require; for all

beyond, wait till the war is over. Where is the

increase in carrying facilities which have ordinarily

been no more than sufficient and now are not equal

to the calls upon them? Where is the development

which ought to be, as it inevitably must be, the

prime factor in opening up new territory to habita-

tion and productive industry? The degree to which

the policy of repressive regulation has gone is not

realized. We have been starving our railway work-

horses, and now they must strain every sinew under

the augmented load.

We are already paying for. this foolish conduct,

although we may not realize the fact. No small

part of the high cost of necessaries comes from the

inadequacy of transportation; we have kept rates

down, but we have not kept prices down. We need

new settlement and new crops from soil practically

virgin, because we need more abundance. We have

fettered the carriers until their securities are com-

paratively unattractive, because investors doubt their

future

.

It has not been a profitable course, based upon
clamor and time-serving politics. Hard experience

may be about to teach us, and meanwhile it would

be a further indulgence in folly to suppose that

apparent railway prosperity is real and that fetters

increase strength and growth.

THE CANADIAN INCOME TAX.
Ottawa, Canada, Aug. 10 1917.

While some politicians of the Liberal Opposition

are making capital of the apparent exemption of

corporation profits under the terms of the new
Income Tax Bill, the Minister of Finance is taking

pains to let the public know that pressure of specia

interests was not the dominant motive. The Ex-

cess Profits Tax, which ran up the Government's

share of a firm's profits to a maximum impost of

75%, is apparently due to be shelved at the close

of the present year. Such has been the intimation

of the Finance Minister. He has devised his In-

come Tax, first to secure for the war treasury from

fifteen to twenty million dollars—about the same
as the Excess Profits Tax—and secondly to place

the pressure not upon industrial establishments

striving to prepare themselves for readjustments

of peace, but upon the incomes of about 10 or 15%
of the adult citizens who are earning above fifteen

hundred dollars a year.

It is true that the Income Tax Bill greatly re-

duces the 1916 and 1917 payments of scores of

corporations. At the same time, individual share-

holders who have actually withdrawn their profits
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will have to pay on personal income and in some

cases very heavily.

Thus, single men are exempt to the amount of

$1,500, and married men double that amount.

After that, 4% is taken up to S6,000, above which

a series of supertaxes takes toll, until the man with

$30,000 to $50,000 will hand over 10%, and on in-

comes over $100,000 25% will be taken.

Corporations and joint stock companies are taxed

A% upon net income over $3,000 per annum, but

shareholders are permitted exemption on their

personal incomes in proportion to their holdings in

the companies. How substantially the new arrange-

ment will reduce the imposts on some of the large

Canadian corporations is shown by the following

table:
Present New Income
war tax. tax.

Steel Company of Canada $308,240 .S149,016
Nova Scotia Steel 237,252 84,056
Ogilvie FIou' Mills 280,255 53,440
Canada Foundries 222,368 26,152

While these reductions seem generous, one must
allow for the taxation of the large amounts paid in

profits. At the same time, the Finance Minister

makes no apologies for the fact that the further

imposition of the stiff rates of the Excess Profits

Tax would have nullified much of the effort of war-

time corporations to adjust themselves to peace

requirements. The country does not look forward

to the spectacle of industrial stocks plunging head-

long upon the mere rumor of peace overtures. And
that would possibly come about had not the Gov-
ernment policy of depleting capital been radically

amended

.

RAILROAD GROSS EARNINGS FOR THE FIRST
HALF OF 1917.

It is a gratifying exhibit of railroad earnings that

we are able to present to-day for the first half of the

current calendar year. It should be understood
however that we are dealing entirely with the gross

revenues of the roads. On account of the rise in

operating costs and the resultant tremendous in-

crease in expenses the showing as to the net results

is going to be of a much different character. But
full returns as to operating expenses and net earn-

ings will not be available for some weeks to come and
therefore our compilation to-day is confined entirely

to the comparisons of the gross earnings. The
figures are based upon the monthly returns which
the railroads are required to file with the Inter-State

Commerce Commission at Washington (transcripts

of all of which returns we have made for our own
use) and our grand aggregates fall but httle short of

representing the entire steam railroad mJleage of the
country, the exact length of line covered by the
railroads in our tables being 249,663 miles.

Stated in brief, gross earnings of United States
railroads in the first six months of 1917 as compared
with the corresponding six months of 1916 increased
over $200,000,000—in exact figures $201,572,354,
the amount of the gross for 1917 having been $1,929,-
222,058 and for 1916 $1,727,649,704. This is a gain
of 11.60% and would be a noteworthy result standing
all by itself. It derives additional significance from
the fact that it follovv^s an even more noteworthy
expansion in revenues in 1916 as compared with
1915. The truth is, the showing in that respect in

the previous year had been in every way a remark-
able one. In commenting at the time upon the
magnitude of the gain m;the firstjsix months^ofjl916

we remarked that the statement was an extraordinarily

favorable one—that the record in that regard was
unique, the improvement over 1915 being of such

exceptional dimensions. We pointed out further-

more that in amount of gain the record had never

been equaled, while to get equally large ratios of

improvement it would be necessary to go back
several decades, to the period following the resump-
tion of specie payments on January 1 1879 (when as

a result of that step the country's industries became
completely rejuvenated and development proceeded

by leaps and bounds) . In brief it appeared from the

figures then presented that the steam railroads of the

United States had earned fully $324,219,430 more
gross in the first six months of 1916 than in the

first six months of 1915. The* ratio of improvement
was 23.48%.
Thus the further improvement in 1917 comes on

top of this tremendous gain in the previous year, and
the two combined make a record of improvement of

prodigious proportions. That is to say, by adding

the $201,572,354 increase now shown for 1917 to

the $324,219,430 increase registered in 1916, we have
an expansion for this six months period in two years

of $525,000,000. Obviously to add in the brief

space of two years such a huge sum as $525,000,000

to the gross earnings of United Stated railroads in this

six months period is an achievement of no ordinary

character.

On analysis it will appear that the further gain in

1917 is of greater import even than was that of 1916,

inasmuch as the 1916 gain, notwithstanding its great

magnitude, represented in considerable part a recov-

ery of previous losses, whereas the 1917 gain repre-

sents entirely new gain to that extent. For the first

half of 1915 our compilations registered a decrease of

$41,423,035. For the first six months of 1914 the

record was yet poorer, the loss then aggregating $84,-

601,109. We may go a step further and assert that as a

matter of fact there had been little permanent growth

in railroad revenues in the first six months even of

the years immediately preceding; 1913, with its in-

crease of $136,097,376, recorded a fairly satisfactory

addition to gross earnings, but this addition was less

significant than it otherwise would have been, inas-

much as it followed only a moderate increase in 1912

and an actual loss in 1911. For the first six months
of 1912 our compilation registered an increase of no
more than $51,012,5^5, or 3.99%. In the first half

of 1911, as stated, there was an actual falhng off in

gross earnings, the amount of the loss reaching $26,-

557,747, or 2.03%.

The situation then is that after a long period of

poor and indifferent, or only fair, results the railroads

in 1916 again came into their own, and at one bound,

under the stimulus of the European war demand for

all of the country's goods and products, retrieved

themselves, while in 1917 under the continuance of

the same stimulus they distinguished themselves

still further by registering additional expansion of

very exceptional proportions.

Continuing the comparisons into the past, it is

necessary to go back beyond 1911 to find satis-

factory results such as we are now again witness-

ing. In 1910, when trade activity was in full

swing, the addition to the gross revenues reached

$173,044,812, or 14.85%,, while in 1909, when there

was a recovery following the tremendous shrinkage

that occurred after the panic of 1907, the increase

was' $122,730,709, or 11.86%. On the other hand,
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in 1!)(J8 tlu! loss, according to our tabulations, was
$li)7,085,79I, or 16.05%; but the figures related to

only 202,172 miles of road, and we estimated that

the total falling off must have reached $2:35,000,000.

Prior to 1908 the country was in the full flush of

prosperity and the trend was almost uninterruptedly

upward for a full decade. The table we now insert

gives the comparisons for the first six months of

each year back to 1897.

Jan. 1

to

Mileage. Kiirnlngs.

Increase
orYear Year In- YCIIT Year

June 30. Given. Preced. CT'se

.

Given. Preceding. Decrease.

Year. Miles. Miles. % S s S %
1897 158.29.5 1.57,403 .52 473.084,924 475,293,3.50 —2,208,420 0.46
1898 1.58,775 157,702 0.6S .536,.375,776 477,035,482 + ,59,340,294 12.44
1899 161,160 159,865 0.81 556,326,364 523,231,211 + .33,095,1.53 6.32
1900 166.701 162,190 2.V9 643,342,643 505,393,511 + 77,949,132 13.78
1901 175,371 171,257 2.40 704„53S,792 642,321,514 + 62,217,278 9.69
1902 179.065 176,4,59 1.47 749,023.005 701.688,284 + 47 ,,331,721 6.74
1903 173. R55 169,747 2.36 847,034,318 7 45,087,476 + 101,946,842 13.68
1904 177,673 173,495 2.41 794,929,108 810,131,983 — 15,202,815 1.87
1905 185,912 183,320 1.41 910,027,258 840,375,228 + 63,7,52,030 7..52
1906 190,571 194.005 1.32 !,019,3,55„572 922,690.020 + 126,659,.5.52 13.72
1907 200,352 197,715 1 ..52 l,IS5.190.03n 1,0.50,957,070 + 134,238,3.54 12.77
1908 202,172 200,083 1.04 987,005,757 l,18i,091„548 —197,085,791 10.65
1909 230 022 227,369 1 12 1,157„508,747 1,034,778,0.38 + 122,730,709 1 1 .80

1910 235,462 231,104 1.88 1 ,,338,344,300 1,105,299.494 + 173,044,812 14.85
1911 235.293 229,824 2 .25 1,284,2,82,115 1,310,839,862 —26,5.57,747 2.03
1912 239,020 236,285 1.16 1,329,680,550 1,278,674.015 + 51,012. ,535 3.99
1913 243,704 2 10, .522 1.32 1,470,.5.50,113 1,334,458,737 + 1.30,097,376 10.16
1914 247,619 245,650 0.79 1,379,095,321 1,463,691,430 —84,001,109 5.78
1915 248,159 246,338 0.71 1,.388,472 ,003 1,429,895, 0.<8 —41,423,035 2.90
1916 249,444 248,124 0.53 1.705,541,433 1,381,322,003 + 324,219,430 23.48
1917 249.663 248,872 0.32 1,929,222,058 1.727.649,704 + 201,572,354 11.60

Note.—Neither the earnings of the Mexican nor Canadian roads nor the mining
operations of the anthracite coal roads are Included in this table.

Probing a little deeper, it appears that this year's

gain might have been of even greater proportions

except for the presence of a number of adverse influ-

ences. To say this is to state that the 1917 improve-

ment reached its phenomenal character, notwith-

standing that conditions were, on the whole, far

from altogether favorable. Thus the Western grain

movement fell far behind that of the previous year,

and so did the Southern cotton movement. At the

same time, the iron ore shipments to the upper Lake
ports underwent contraction because of the late

opening of navigation, and some of the rail ship-

ments to the lower Lake ports diminished for the

same reason. The presence of these various unfavor-

able conditions is reflected in good-sized losses of

earnings by some of the individual roads or systems.

General trade activity, however, propelled by the

European demand for war supplies, for foodstuffs

and for everything else, and finally our own Govern-

ment's special demands in connection with this

country's entrance into the war, kept steadily de-

veloping, with the effect of raising the freight move-
ment over the railroads to unparalleled dimensions.

An excellent indication of the great industrial

activity prevailing is furnished by the unfilled orders

on the books of the subsidiaries of the United States

Steel Corporation. For June 30 this year the aggre-

gate of these unfilled orders was 11,383,287 tons, and
for Jan. 1 the total was 11,547,286 tons. In 1916

the total was only 9,640,458 tons June 30 and

7,806,220 tons Jan. 1. The much higher level of

unfilled orders this year than last is evidence at once

of the greater urgency of the demand in 1917, and
also the fact that the companies were not able to

catch up with their old orders notwithstanding that

capacity (which had been enlarged during the twelve

months) was employed to nearly the full extent.

On the other hand, the part played by the adverse

or untoward circumstances enumerated above is seen

in trade statistics of various kinds and in the trade

and traffic movemmts over particular roads and sys-

tems. The Lake Superior iron ore shipments for the

season to July 1 in the present year were only

16,135,135 tons, against 19,615,567 tons in 1916,

but comparing wi^h 11,521,283 tons in 1915. The

coal and coke carried on the Pennsylvania Railroad's

lines east of Pittsburgh and Erie during the first six

months of 1917 aggregated 38,076,790 tons, which

was only 595,819 tons more than in the corresponding

period of last year. The coke shipments diminished

and the anthracite shipments over the Pennsylvania

lines also slightly fell off, but the loss in these in-

stances was more than made good by the enlarged

movement of bituminous coal.

The anthracite coal movement as a whole increased

notwithstanding the diminished shipments over the

Pennsylvania Lines, Great effort was made to

stimulate anthracite output (owing to the scarcity

of supplies of anthracite), and this had its expected

effect; total shipments of anthracite to tidewater for

the half year of 1917 reached 37,667,093 tons

against only 33,421,635 tons in the first half of 1916,

The grain movement, as already stated, suffered

considerable contraction, and this is true as well of

the movement to the seaboard as to the movement
to the Western primary markets, indicating a large

falling off in the grain traffic over the railroads.

The shrinkage followed, not because the 1917 figures

were small, but from the circumstance that the 1916

totals had been of unusual extent. For instance, the

receipts of grain at the seaboard to June 30 in 1917

amounted to only 249,969,000 bushels, which com-
pares with 349,452,000 bushels in 1916, but with

267,965,000 bushels in 1915, as will be seen from tie

following:

RECEIPTS OF FLOUR AND GRAIN AT SEABOARD JAN. 1 TO JUNE 30.
Receipts of— 1917. 1916. 1915. 1914. 1913.

Flour bbls. 11,006,000 13,771,000 13,652,000 10.503,000 11,008,000

Wheat bush. 128,738,000 200,448,000 135,441,000
Corn 35,322,000 30,374,000 38, ,509,000
Oats 70,851,000 95,051,000 81,848,000
Barley 8,794,000 16,102,000 5,893,000
Rye 6,264,000 7,417,000 6,272,000

68,077,000
13,288,000
13,961,000
7,007,000
1,980.000

81.077.000
40,986,000
27,675,000
13,220,000
1,838,000

Total grain 249,969.000 349,452,000 267.965,000 104,373,000 164.802,000

At the Western primary markets the showing is

the same. For the six months in 1917 the receipts of

wheat were only 124,551,000 bushels, against 176,-

551,000 bushels in 1916; the receipts of corn 117,-

772,000 bushels, against 130,319,000 bushels; the

receipts of oats 106,197,000 bushels, against 128,-

615,000; of barley 26,530,000 bushels, against 45,-

865,000, and of rye 5,405,000 bushels, against

6,686,000 bushels. For the five cereals combined
the aggregate of the receipts at the Western primary

markets in 1917 was only 380,455,000 bushels,

against 488,036,000 bushels in 1916, The Western
grain movement in our usual form is set out in the

following:

WESTERN GRAIN RECEIPTS.
Jan. 1 to Flour. WltcaJ. Corn. Oals. Barleu. Rye.
June 30, (.bbls.) (.bush.) (bush.) (bush.) (bush.) (bush.)

Chicago—
1917 .5.562,000 19,845,000 44.931,000 51,991,000 10,022,000 2,131,000
1916 4.930.000 38,222.000 51,883,000 68.433,000 10,.399,000 2,224,000

1917 . 470,000 5.693,000 7,419,000 11,746,000 6,640,000 782,000
1916 . 693,000 2,715,000 5.730.000 17,793,000 8,770.000 1.272.000

St. Louis—
1917 1,885,000 16,472,000 13,395,000 12,543,000 323.000 155.000
1916 .2.283.000 16,118.000 11.335.000 7.547.000 627,000 425,000

Toledo—
1917 1,217.000 1,749,000 1,297,000
1916 2,525,000 2,319,000 1.403,000 26.000

Detroit—

•

1917 . 155.000 1,243,000 2,115,000 1,721,000 1.000
1916 . 166,000 1,177,000 2,644,000 2,153,000

Cleveland—

•

1917 . 357,000 389,000 1,362,000 1,797,000 35,000 98,000
1916 . 391.000 292,000 2,427.000 2,076,000 16,000 28,000

Peoria—
1917 995.000 1,176,000 18,769,000 6,055,000 1,063,000 142,000
1916 1.350.000 2,378.000 20,707,000 4,883.000 1,547,000 299,000

Duluth—
1917 6,353,000 10,000 286,000 1,384,000 417,000
1910 14,241,000 54,000 1,006,000 1,943.000 455,000

MinncapMs—
1917 29,000 46,121,000 5,886,000 8,473,000 7.062.000 1,680,000
1910 57.030,000 3,677,000 17,323,000 16,563.000 1,949,000

Kansas Clty-—
1917 17,778,000 7,797,000 3,343,000
1910 26,327,000 15,860,000 1.822,000

Omah<t—

•

1917 8,264,000 14,339,000 6.945,000
1916 15,536,000 13,683,000 4,176,000

Total of All—
1917 9,453,000 124,551,000 117,772,000 106.197.000 26.530,000 5,405,000
1916 9,819,000 176,551.000 130,319,000 128.615.000 45,865.000 6.686.000
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The Western live stock movement, too, was smaller

than a year ago. The receipts of cattle, it is true,

at the ten leading Western centres ran much above

those for 1917, the c^mparison being between 6,542,-

812 head in 1917 and only 4,561,211 head in 1916.

But, on the other hand, the receipts of sheep aggre-

gated only 4,999,475 head against 5,575,150 head,

and the receipts of hogs 17,560,214 head, against

18,781,362 in 1916.

The cotton movement in the South, also, as already

indicated, recorded a considerable shrinkage. This,

too, after a large shrinkage in the previous year.

At the Southern outports the receipts were only

1,909,205 bales in 1917, as against 2,800,697 bales

in 1916 and 5,605,173 bales in 1915, as will be seen

by the following:

RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JAN. 1 TO JUNE 30.

Since Janxtary 1

Ports— 1917. 1916. 1915. 1914. 1913. 1912.

Galveston bales. 846,706 975,058 2,013,802 1,228,673 918,855 1,237,441

Texas City, &c 61,529 176,173 396,449 217,969 262,871 328,912
New Orleans 486,633 567,515 1,164,757 828,560 462,602 779.215

Mobile 29.915 88,341 76,117 129,516 68,853 148,448

Pensacola, &c 24,333 48,075 85,550 54,885 41,072 178,838

Savannah 164,674 359,386 912,561 422,287 287,724 802,881
Brunswick 65,670 80,400 154,700 67,900 43,929 161,695

Charleston 39,341 63,017 1S2,3?0 41,137 49,132 113,613
Georgetown. 101 1,857 110 589
Wilmington 9,009 78,116 164,:300 69,971 47,540 189,681
Norfolli 177,657 311,496 371,079 206,726 159,776 279.791

Newport News, &c.. 3,738 49,419 81,671 97,540 59,195 26.521

Total 1,909,205 2,800,697 5,605,173 3,365,164 2,402,659 4,247,705

The cotton shipments overland for the six months
of 1917 were 1,067,698 bales, against 1,308,994 bales

in 1916, 1 ,245,811 bales in 1915, 785,908 bales in

1914, 757,916 bales in 1913 and 1,050,320 bales

in 1912.

Notwithstanding the smaller movement of the

leading staples, as outlined above, railroad gross

revenues kept mounting to larger and still larger

totals month by month—speaking of the roads col-

lectively, of course. The only exception was in the

case of the month of February. In that month
freight congestion and car shortage, which has trou-

bled the roads during the whole of the last eighteen

months, reached its height, and as a consequence

the handling and moving of freight was seriousty

interfered with. In that month also the grain move-
ment in the West underwent large contraction, and,

finally, the month had one day less, since comparison

was with February last year when the month had
twenty-nine days, it being leap year. The weather

was also a retarding influence in certain sections of

the country, but even in that month, despite all

these adverse influences, there was no loss in the

grand total of the earnings of all the roads in the

country, but rather a shght increase. In all the

remaining months of the half-year the improvement
was large in both ratio and amount. It should

be added that on some individual systems severe

weather was likewise experienced in January (more
particularly in Colorado and Utah) and in other cases

in March, a branch of the Chicago Great Western
being reported in a dispatch under date of March 19

as having been blocked by snowdrifts for six weeks
and a branch of the Minneapolis & St. Louis as having
been blocked for two or three weeks. Our summary of

the monthly totals is as follows:

MONTHLY SUMMARIES.

Month—
Januar.v
February,.
March
April.,
May
June

Mileage.

1917. 1916
1917. 1916.

S .S

248.477 247 ,.327 .307.961.074 267,115.289
249.795 248.738 271.928.066 260.272.382
248.185 247.317321.317.560 204.0i)8..345
248.723 248.120 326.560.287 288.740.653
248.312 247,842[3.53, 825.032 308.132.969
231,930 231.2601339.589,924 292 ..599 .794

lnc.(,+ )0Tnec.(—).

+ 40,845.785
+ 2,055,684
+ 27,249,215
+ 37.819,634
+ 45,002,063
-46,990,130

%
15.29
0.99
9.27
13.10
14.82
16 05

In the case of the separate roads the showing is of

the same character as the general result. The vast

majority of the roads greatly improved upon their

totals of last year, some of them in very large

amounts, though, on the other hand, there are not

lacking instances where decreases are reported.

These latter follow in the main as a result of one or

more of the adverse influences noted above. For
instance, the Duluth & Iron Range and the Duluth
Missabe & Northern suffered decreases, presumably
because of diminished ore shipments—Lake navi-

gation having opened much later this year than last

year. Again, some of the Western roads sustained

losses in earnings because of the contraction in the

grain movement, and some of the Southern roads

because of the contraction in the cotton movement.
A few other roads have fallen behind in their earnings

owing to causes peculiar to themselves. Altogether,

however, the gains greatly outnumber the losses, as

would be expected from the fact that the aggregate in-

crease for the roads as a whole exceeds $200,000,000.

In the following we furnish a summary of all changes

for the separate roads for amounts in excess of

$250,000, whether increases or decreases.

PRINCIPAL CHANGES IN GROSS EARNINGS JAN. 1 TO JUNE 30.

Itictcciscs .

Southern Pacific (10)--y.S18,473,122
Pennsylvania (3) cl6. 880,810
Atch Top & S Fe (4) 11,888,882
Union Pacific (3) 8,033,213
Illinois Central 6 ,858 ,181
Chic Burl & Quincy a6,391,360
Missouri Pacific (2) 5,67.5,752
Northern P.acific 5,609,746
Baltimore & Ohio 5,541,972
Chic Rock Tsl & Pac (2). 5,424,659
Southern Railway 5,321.700
ChicaKo & North West.. 4,776.733
Louisville & Nashville. . . 4 ,665 ,244
Groat Northern 4,127,493
New York Central 63,996,475
iVCissouri Kansas & Texas 3,902,114
St Louis & San Fran (4) - 3,267,371
Atlantic Coast Line 3 .084 ,119
Michigan Central 3,043,643
Philadelphia & Reading. 2,863,175
Delaware Lack & West.. 2,809,242
N Y N H & Hartford... 2,660,640
Phila Balto & Wash 2,522,168
Clev Cine Chic & St L... 2,421,177
Lehigh Valley 2,294,464
Denver & Rio Grande 2,113,142
St Louis So West (2) 2,018,632
Chicago & Eastern III . . . 2 ,002 ,308
Seaboard Air Line 1,993,410
Norfolk & We.stern 1,659,881
Yazoo & Miss Valley 1,654.029
Boston & Maine 1 ,608 ,495
El Paso & Southwestern. 1 ,560,438
Chicago & Alton 1,558,884
Erie (2) 1,491,966
Texas & Pacific 1,472,549
Wabash 1,456,123
Chesapeake & Ohio 1,429,490
Colorado & Southern (3) 1,174,367
Hoclcing Valley 1,104,617
Central of Georgia 1,088,505
Kansas City Southern. . . 1 .063 .888
Internaf 1 & Great Nor.. 1 ,052,883
Virginian 1 ,044 ,194
Chic Milw & St Paul 1,038.620
Central ofNew Jersey... 1,003.741
Delaware & Hudson 1,002,197
Western Pacific 929,790
Spokane Port & Seattle.. 810,828
Maine Central 808; 122
Western Maryland 793,927
Nole

XtICVCdS€S
New Orl Tex & Mex (4). $792,213*
Buffalo Roch fi Pitts 790,532
Pere Marquette ^. 733,452
Na.sh Chat & St Louis... 713,199N Y Chic & St Louis 662,560
Toledo & Ohio Central.. 655,553
Mobile & Ohio 630,223
Los Angeles & Salt Lake. 579,441
Cine Ham & Dayton 563.740
Lake Erie & Western 548,732
Elgin Joliet & Ea.st 544,143
Chicago Ind & Louisville 516,698
Cumberland Valley 510,672
Rich Fred & Potomac. .. 470,871
Cine New Orl & Tox Pac 447,462
Chicago Terre H & S E _

.

445 ,067
Toledo St L & We.st 442,560
Boston & Albany 437 ,877
Atlanta Birm & Atl 417,150
Carolina Clinch & Ohio. . 394 ,538
Indiana Harbor Belt 392,918
Belt Ry of Chicago 392,846
New Orl & Nor Eastern. 392,179
Midland Valley 379,160
Bingham & Garfield 368,877
Pittsburgh & Lake Erie. 359,621
Long Island 356,568
Chicago Great West 351,584
Alabama Great Southern 350,095
Duluth So Sh & Atlantic 324,005
Central New England... 323.395
Norfolk Southern 322,893
Bangor & Aroostook 313,459
St Louis M B & Term.. 313,234
Grand Rapids & Ind 304 ,408
Chic St Paul Minn & Om 30 1 ,205
Bessemer & Lake Erie^ .

.

298.272
Monongahela Connecting 289.011
Washington Southern... 265.131
East St Louis. Conn 2(34,689

Reprasenting 118 roads
in our compilation.$195,428,710

Decreases

.

Duluth Missabe & Nor.. $495,112
Pitts Shawmut & Nor. _

.

a469,233
MmneapSt P & S S M.. 450,782
Duluth & Iron Range... 358,423

Representing 4 roads
in our compilation.. $1,773,550

Figures in parenthesis after name of road indicate number of lines
or companies for which separate rettirns are given in our compilation.

a Figures are for five months only, b These figures cover merely the
operations of the New York Central itself. Including the various auxiliary
and controlled roads, like the Michigan Central, the "Big Four," &c., the
whole going to form the New York Central System, the result is a gain of
$12,345,S24.

f This is the result for the Pennsylvania RR., together with the Penn-
sylvania Com.pany and the Pittsburgh Cincinnati Chicago & St. Louis, the
Pennsylvania RR. reporting $10,927,266 ihcrea.se,the Pennsylvania Com-
pantj $880,225 gain and the P. C. C. & St. L. $5,073,319 gain. Includ-
ing all lines owned and controlled which make monthly returns to the Inter-
State Commerce Commission, the result is a gain of $21 ,129,047. ..j-..-. •-.:^

We now add our full detailed statement for the six

months, embracing all roads for which it has been

possible to procure or to make up the figures for

that period:

GROSS E.\RNINGS FROM JANUARY 1 TO JUNE 30.

Name of Road. 1917. 1916.
Increase (+ )

or
Decrease (—)

.

Mileage.

1917. 1916.

Alabama & Vicksburg.
Alaljiima Great South.
.Alabama Tenn & Nor.

S
957.577

3,280,863
270,396

1,445,416
591,161

c 78,671,495
1,895,815
792.747
y804,065

22.rn.'i4i

$
848,4.59

2,9:i0,708
265,393

1,345,993
403, .529

66,782,613
1,478,665
695,711

l'060,678
19,0<7.1'>5

S
+ 109,118
+ 350,095
+ 5,00.)

+ 99,423
+ 187,632

+ 11,888,882
+ 417,150
+ 97.030

—1.56,61:.
+ 3.0'<t.ll"

142
312
222
293
112

11,271
640
93
160

4.780

142
309
222
293

Ariz')na & New Mexico
Atch Top & S F (4 rds)

Atlanta l!lrm & Atl...
Afl'irita & West Point.
Atlaiii icIA St Lawrence
AtliiniIc"Ci:!Sf T,li)p

112
11,243

640
93
166

4,725
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Name of lload. 1917. 1916.
Increase ( + ) Mileaye.

\'ti*nt> nf linntt ifjl? 1910.
IiiCTcase ( + )

or

Decrease (—).

Mileage.
Of

Decrease (—). 1917. 1910.
i\ iiJllH UJ ILUlMt,

1917. 1916.

Atlantic City..
$

1/890,161
S

1/786,455
S

+ 103.700 170 170 Pennsylvania—Lines E
$

B8t of PlttSbU
S

rgh.
S

BulUniore& Ohio 61,170,348 55,628.376 + 5,541.972 4.545 4.533 I'ennsylvanla BR. . \ 122.571.459 111,644. 19J + 10,927.206 4,536 4.541
U & U Chic Term BB 980,179 921.627 + 58.552 79 79 Northern Central]

Bangor & Aroostook.. 2,395,247 2.081.788 + 313,459 632 632 IJali & i^^parrows Pt. 127.102 85,077 + 42,025 6 5
Bessemer & Lake Erie. 4,869.137 4.570.805 + 298,272 205 204 Balto Ches 4 Athin. 467.386 460.261 + 7.125 88 88
Belt By of Chicago... 1.887.502 1.494.656 + 392,846 31 31 Cornwall A. Lebanon 254.358 250.399 + 3.959 26 26
Bingham & Garrield.. 1.612,857 1.143,980 + 368,877 36 36 Cumberland Valley. 2.289.623 1.778.951 + 510.672 164 164
Birmingham Southern. 1/479,161 1/449.413 + 29.748 44 43 J.ong Island 7.063,908 6,707,34(; + 356.568 397 397
Boston & Maine 28,049,618 26,441,123 + 1.608.495 2.305 2.298 Mai.\ land l)el& Va. 401,927 364.098 + 37.229 83 83
Buff&Susd KR 830,317 823,125 + 7,192 2,53 253 Mouongohela 1.047,877 1.033,015 + 14.262 108 108
Buffalo Roch & Plttsb. 6,783,538 5,993,006 + 790,532 586 586 N Y Phila <t Norfolk 2,477,390 2.476,000 + 1.390 112 112
Can Pac Ry in Maine. 1,511,094 1.310.999 + 200,095 233 233 I'eim Terminal 276,301 2.52,275 + 24.026 5 r>5
Caro Clinch & Ohio... 1.987,616 1.593,078 + 394,538 283 283 i'hllaBalto& Wash. 14.608.517 12,086,.34y + 2,522.168 717 717
Central New England. 2.718,235 2,394,840 + 323,395 301 301 Kusq Blooms & Berw 86,793 145,85: —59,060 42 42
Central of New Jersey. c 17,936,055 16,932.314 + 1,003,741 683 680 Union RR of Bait... 1,033,629 946,750 + 86.879 8 8
Central of Georgia 7,176,773 6,088,268 + 1,088,505 1.919 1.924 W Jersey & Seashore 3.538.405 3.339.696 + 198.770 359 368
Central Vermont 1/1,708,588 1/1,826,942 — 118,354 411 411 Lines West of Plllsbur gh
Charleston & West Car 1,078,2.34 979,725 + 98,509 343 343 Central Indiana 129.369 105.699 + 23,670 127 127
Chesapeake & Ohio 26,032.212 24,602,722 + 1,429,490 2.380 2.386 Cine Lebanon & Nor 459.499 403,892 + 55.607 70 76
Chicago & Alton 9.730,862 8,171,978 + 1,.5.58,884 1.052 1 ,052 Grand Rapids & Ind 3.072.015 2.767,607 + 304.408 575 676
Chicago & East Illinois 10,047,319 8,045,011 + 2.002,308 1.131 1,136 Perm (Company 36.494.434 35.014,209 + 880,225 1.756 1,768
Chicago & Nor West.. C 51,275,098 46,498,365 + 4.776.733 8,108 8.108 Pitts Char &Yough. 305.425 244,728 + 60,697 22 22
Chicago Burl & Qulncy 1/48,208,260 2/41,816,900 + 6,391.360 9.373 9.360 Pitt Cine Chi & StL\ 35,654.763 30.581.444 + 5.073,319 2,399 2,399
Chic Det & Can GTJct 1/497,182 Z/498,415 —1 ,233 60 60 Vandalla (

Chicago Great West.. 7,8.34,876 7,483,292 + 351, ,»1 1,496 1.427 Tol Peoria & Westn. 627.376 576.760 + 50.616 247 247
Chicago Ind & Loulsv. 4,386,619 3,869,021 + 516,698 622 622 Waynest & Wash... 67,849 58.255 + 9.594 28 ?!
Chicago Junction 1,606,891 1,362,001 + 244,2>)0 13 13 I'ac Coast RR 289,425 197.768 + 91,657 56 66
Chicago M11W& St P. 1 52,282,358 51,244,738 + 1,038,620 10,222 10,208 Peoria & Pekln Union. 590,916 5.58,137 + 32,779 19 19

Chic Mllw & Pu Sdj Perc Marquette 11,413,088 10,070,636 + 733.4.52 2.260 2,249
Chic Rock Isl & Pac. 40.340.759 35,254,016 + 5,086,743 7.689 7.548 Perklomen j/347,754 j/319,699 + 28,055 41 41
ChicRI&Gulf 1,838.403 1,500.487 + 337,916 477 477 Pitts Shaw & Northern j/530.207 S/999,440 —469,233 204 294

Chicago Peoria & St L. 1.043.740 866,241 + 177,499 256 256 Phil & Reading. e 32.779.932 29.910,757 + 2,863.175 1.127 1,119
Chic St PM &0 9.869,446 9,568,241 + 301,205 1,752 1.752 Port Reading :/757.925 !/732,016 + 25,900 21 21
Chic T H & Southeast. 1.730.983 1,285,916 + 445,067 375 375 Quln Omaha & Kan Cy 1/349.768 1/340,151 + 9,617 256 266
Cln Ham & Dayton 5,258.478 4,694,738 + 563,740 528 621 Rarltan River 1/312.974 8/241,407 + 71,567 22 22
Cln Indianap & West. 1..349,210 1,296,706 + 52,504 322 322 Ray & Gila Valley 358,297 290,305 + 67,992 7 7
CinNO&TexPac... 6,313,486 5,866,024 + 447,462 337 337 Richmond Freds & Pat 2.374,741 1,903.870 + 470.871 88 88
Coal & Coke . 634,959 554,471 + 80,488 197 197 Rio Grande Sotithern 287,205 259,645 + 27.560 180 180
Colo South (3 rds) c 8,578,123

607,937
7,403,756
528,004

+ 1,174,367
+ 79,933

1,842
43

1,842
43

Rutland 2,063,940
1,193,897

1,9.58,851
948,582

+ 105.089
+ 245,315

468
257

468
Colo & Wyoming St Jos & Grand Island. 257
Colorado Midland 637,940 674,145 —36,205 337 337 StL—SFran (4 rds).. 27,631.821 24,364,450 + 3.267.371 5.246 6,244
Copper Range y372,287 j/351,569 + 20,718 141 139 St L Merch B <fe Term. 1.492.741 1,179,507 + 313,2.34 9 9
Cumberland & Penn__ 395,956 362,670 + 33,286 61 62 St L Troy & Eastern.. 254.236 185,940 + 68.296 26 26
Cripple Crk & Col Spgs 611,286 667,.328 —56,042 87 86 St Louis Transfer 267.699 235.920 + 31.779 6 6
Delaware & Hudson.. 13,983,804 12,981,607 + 1,002,197 879 886 St LSouthw (2 rd3).c. 7.962.973 5,944,341 + 2,018,632 1.753 1.763
Dela Lack & Western- 27,7.38,569 24,929,327 + 2,809,242 955 955 San An Uvalde & Gulf. 467,901 307,649 + 160,252 317 316
Denver & Rio Grande. 13,490,305 11,377,163 + 2,113,142 2.578 2.577 San Ant & Aran Pass.. 1,777,358 1,567,911 + 209,447 726 724
Denver & Salt Lake... 897,581 816,919 + 80,662 255 255 Seaboard Air Line 15,0.36,320 13,042,910 + 1,993,410 3.461 3,449
Detroit & Tol Sh Line. 935,821 920,649 + 15,172 81 81 South Buffalo 062,1.39 489,152 + 172,987 36 36
Detroit & Mackinac. 637,538 606,422 + 31.116 383 383 Southern Ry 41,454,555 36,132,855 + 5,321,700 6,983 6.983
Det Gr Haven & Milw. 1,663,114 1,628,645 + 34,469 190 190 Southern Ry In Miss.. 564,078 518,802 + 45,276 278 280
Detrolt Terminal 394,119 351,545 + 42,574 20 19 Southern Pac (10 rds). e 91,070,039 72,596,917 + 18,473,122 11,126 10.964
Detroit Toledo & Iront 1,268,393 1,211,647 + 146,746 441 441 Spok Port & Seattle 3,116,263 2,305,4.35 + 810.828 554 564
Duluth & Iron Range. 2,261,672 2,620,095 —358,423 270 288 Spokane International. 422,892 3.53.276 + 69,616 163 163
Dulut.h Missabe & No. 4,164,685 4,659,797 —495,112 414 411 Staten Isl Rap Tran.. y453,174 8/510,274 —57,100 23 23
Duluth Winn & Pac.._ 1,122,717 1,002,005 + 120.712 191 187 Sullivan County !/208,608 1/254,778 + 13,8.30 26 26
Duluth So Sh&Atl... 2,059,846 1,735,841 + 324.005 600 605 Tennessee Central 854,408 803.370 + 51 .038 294 294
East St Louis Conn... 505,362 240,673 + 264,689 3 3 Term Assn of St Louis 1,920,076 1,833.498 + 86,578 37 37
Elgin Joliet & Eastern. 7,6.39,440 7,095,297 + 544,143 804 800 Texarkana & Ft Smith 528,170 431,021 + 97.149 87 87
El Paso Southwestern. 7,258,286 5,697,848 + 1,560,438 1.028 1,027 Texas & Pacific 10,.543,234 9,070,685 + 1,472,549 1,946 1.944
Erie (2 roads). c 37,605,516 36,113,550 + 1,491,966 2.256 2,256 Texas Midland 282.016 260,4,30 + 21,586 125 125
Florida East Coast 4,863,286 4,675,148 + 188,138 765 745 Tonopah & Goldflelds. 1/246.066 8/260,883 —23.817 113 113
Fonda Johnst & Glov.. 511,100 482,460 + 28,640 88 88 Tonopab & Tidewater. 253.100 237,424 + 15,676 169 169
Ft Smith & Western. . . 488,048 363,085 + 124,963 253 253 Toledo St Louis & West 3,291,292 2.848,732 + 442,560 455 455
Galveston Wharf 598,234 701,717 —103,483 14 14 Trinity & Brazos Vail. 462,742 408,187 + 54,555 369 368
Georgia 8/1,458,335 2/1,305,062 + 153,273 307 307 Tolpdo Tprminil J/237 ,300

259,497
8/100,228 + 47,072 31 31

Georgia & Florida Z272,387 1249,722 + 22,665 348 348 Uintah 228,374 + 31,123 68 68
Georgia Fla & Ala 279,980 254,042 + 25,938 193 193 Ulster & Delaware 431,249 429,506 + 1 ,743 128 128
Georgia Southern & Fla 1,360,314 1,232,560 + 127,754 402 402 Union Pacific (3 roads) C 58,730,189 50,696,976 + 8,033.213 7,982 7.934
Grand Canyon 188,339 279.046 —90,707 64 64 Union RR (Penn) 1/2,038.159 8/2,028,964 + 9,195 35 30
Grand Trunk Western. 4,635,788 4.545.671 + 90,117 374 374 Union Stk Yds (Omaha) 262,267 225.008 + 37.259 34 34
Great Northern 40,002,487 35.874.994 + 4,127,493 8,248 8,101 Vermont Valley S/229,820 8/225.809 + 4,011 24 24
Green Bay & Western. 382,819 409,019 —26,200 274 252 Vicks Shreve & Pacific 979,082 801, .325 + 177,757 171 171
Gulf & Ship Island 973,787

1,020,487
985,866

1,050,790
—12,079
—30,303

308
402

308
402

Virginian 6.060,679
19,283,138

4,016.485
17,827.015

+ 1,044,194
+ 1,456,123

512
2,519

504
Gulf Mobile & North'n Wabash 2.519
Hocking Valley.' 4,716,200 3,611,583 + 1,104,617 350 350 Washington Southern. 1,185,974 920.843 + 265,131 36 36
Illinois Central j.. 41,619,163 34,760,982 + 6,858,181 4,766 4,767 West Side Belt !/299,353 V253.519 + 45.834 !

22 22
Illinois Southern rl90,.325 t220,996 —30,671 136 136 Wheeling & Lake Erie. 4,701,829 4,780,874 —79.045 512 512
Internat'I & Great Nor 5,640,443 4,587,.560 + 1,052,883 1,160 1,160 Western Maryland 6,318,958 5..525.031 + 793.927 1

775 688
Kan City Mex & Orient 2/460,786 I/.500.835 —40,049 272 272 Western Pacific 4,447,079 3,517,289 + 929,790

1

9.57 941
K C Mex & Or of Texas 658,203 640..367 + 17,836 466 466 Western Ry of Ala 744.350 647.287 + 97.063 133 133
Kan City Southern... 5,887,647 4,823,759 + 1,063,888 755 755 Wilkes-Barre & East'n 297,0.84 365.070 -68.886 92 92
Kansas City Terminal- j/466,675 J/383,659 + 83,016 23 20 Wins-S.alem Southb'd. 441,526 3.58.767 +82.750 100 94
Lake Superior & Ishp. . 179,867 278,633 —98,766 34 35 Wyoming & Northeast. 272,707 233.279 +39.42S 148 148
Lake Terminal 257 ,.309 285,669 —28,360 10 10 Yazoo & Miss Valley.. 8,153.719 6.409.690; +1,6.54.020 1,382 1.382
Lehigh & Hud River. -

Lehigh Valley
Lehigh & New Eng- . -

1,106,374
25,435,817
1,700,008

1,015,068
23,141,.353
1.482,510

+ 91,306
+ 2,294,464
+ 217,498

97
1,443
296

97
1,444
296

236 minor roads 21,421,905 19,S48.755| +1,573,150 12,115 11.944

Grand total (492 rds) 1,929,222,058 1,727,649,7041 + 201,572,354 249,663 248.872
Louisiana & Arkansas-
Louisiana Ry & Nav--

695,411
1,083,945

777,695 —82,284
+ 108,149

302
342

279
350

Net increase (11.60%)

-

1

975,796
Louisville & Nashville- 35,717,995 31,0.52,751 + 4,665,244 5,070 5,038 X These figures are tor four month 3 only.
Lou Hend & St Louis 1,037,118 835,631 + 201,487 200 200 V These figures are for five months only in both years.

Los Ang & Salt Lake- - 6,289,148 5.709.707 + 579,441 1,154 1,154 c These figures are furnished by ttle company.
McKeesport Connect- 290,136

V212,097
248.275
V244,311

+ 41,861
—32,214

5
189

5
189Manistee & Nor East. -

Maine Central 6,824,690 6,016,568 + 808,122 1,216 1,220 THE COST OF THE 1MEXICAN REVOLUTION
Maryland & Penna---
Midland Valley

250,648
1,322,875

227,303
943,715

+ 23,345
+ 379,160

81
385

81
385 The""MexieanX"Review'

'

for August, just to hand, con-
Mineral Range
MlnnSt P&SSM---

586,835
16,000,907

522 ,.567

16,451,689
+ 64,268

—4.50,782
120

4,228
119

4,228 tains the address in full mjide by President Carranza before
Mlnn & Internat'I- --
Minneapolis & St Louis

575,912
5,140,875

467,073
5,197.385

+ 108,839
—56.510

195
1,646

196
1,646

the Mexican*^' Congress. ] t is an interesting document,
Mississippi Central-.

-

347,671 401,192 —53,521 164 164 inasmuch as it deals with the cost of the revolution, and is
Miss River & Bonne T-
Mo & Nor Arkansas.

-

486,561
682,528

439,285
579,598

+ 47,276
+ 102,9.30

6-1

365
64

365 the first statement issued c)f financial conditions in Mexico
Mo Kan & Texas-
MoOkla& Gulf

19,6.30.705
910,974

15,728,591
707,461

+ 3,902,114
+ 203,513

3,865
332

3,865
332 during and foUowdng the period of disturbance. We quote

Mo Pacific (2 roads) 37,.528,602 31,8.52,8.';0 + 5,675,752 7,295 7,485 as follows*
Mobile & Ohio 6,642,285 6,012,062 + 630,223 1,160 1,122

1.A/K/ A-\^M^^\^ TT kj *

Monongahela Connect 987,999 698,988 + 289,011 6 6 The first issue of paper money ivas authorized by the decree of April 26
Montour 355,458 266,502 + 88,956 52 52 1913, and only for the sum of $5X

lution there was no idea as to the f

100.000 , for at the beginni

inancial needs of the camp
n"" of the revo-

Munising Marq & S E-
Nashv Chatt & St Lou-

328,802
7,115,676

294,591
6.402,477

+ 34,211
+ 713,199

132
1,236

137
1.231

aign. nor could

New Jer & New York- 424.085 418.568 + 5,517 47 47 the duration of the war be deternlined beforehand, nor was; there any ex-

Nevada Northern 1,179,748 1,005,120 + 174,628 165 165 perience as to the financial value to which paper currency could rise. By
Newburg & So Sh
New Orl & Nor East.

470.471
2,294,877

4.55,717
1,902,608

+ 14,754
+ 392,179

13
204

13
204

virtue of this authorization, S5,()00,000 were printed, which were later

N O Tex <<i: Mex C4 rds) 3,212,411 2,420,108 + 792,213 918 1,012 known as the Monclova Issue

New Orl Great Nor 833,679 802.898 —59,219 285 285 In December 1913 that Issue was ordered increased to th e sum of $20.-

New York Central-C- 101,679,333 97,682.,8.58 + 3,996,475 5,687 5,698 000,000. and, in February 1914 there was need of still increasing It to
Boston & -Albany.C- 10,800,779 10,362,902 + 437,877 395 395 $30,000,000.

The issues of paper money th;
Chic Kal & Saginaw-
Cinc Northern

121,588
1.120.515

110,5.50
895.209

+ 1 1 ,038

+ 225,306
44

246
44

246 It were effected in order to reach this

Clev Cine Chic & StL 24.,577,3.52 22,156,175 + 2,421,177 2.387 2,384 amount, and which amounted to a total of $25,000,000, ai•e what is now
Indiana Harbor Belt 2,653,306 2,260,388 + 392,918 109 109 known as the "Constitutionalist jVrmy Issue."
Kanawha & Mich. . _

Lake Erie & Western
Michigan Central. --

1,639,803
4,016,579

24,945,624

1,823,113
3,467,847

21,901,981

—183,310
+ 548,732

+ 3,043,643

177
900

1.861

177
900

1,803

The Constitutionalist Army, h

1914 there was felt the need of (

aving occupied Mexico C
;onverting (or consolidatit

!ity. in August
ag) the former

Pitts & Lake Erie--

-

11,836,653 11,477,032 + 359,621 224 224 issues, and. at the same time, to c onsiderably increase its amount in order
Toledo & Ohio Cen. 3,409.184 2,7,53.631 + 6.55..553 435 435 to meet the many necessities that arose upon the occupation of the southern
Zanesville & Western

N Y Chi & St Louis- -

252,373
8,186,499

182,109
7,523,939

+ 70,174
+ 662,560

89
570

89
570 part of the country. To this effe ct. and on the 19th of t)ecember 1914

N Y New Haven & H- 41,149,677 38,489,037 + 2,660,640 1.997 2,004 an interior debt was authorized for the sum of S130.000.0()0. with which
N Y Ont fi Western-. 4,109,6.37 4.149.809 —40,172 568 568 to redeem the notes known as the "Monclova Issues" and the "Con-
N Y Susq & Western.

c

2.046,163 2,188,910 —142,747 135 140 stitutionalist Army Issue" as we 1 as to meet the expenditures that the
Norfolk Southern
Norfolk & Western

2,691,507
30,801.939

2,368,614
29,142,058

+ 322,893
+ 1,659.881

908
2.085

90S
2.085 revolution might have to incur, f3r it was at this time when the struggle

Nort hern Alabama 415,689 329.622 + 86.067 112 112 against "Villaism" had begvm.
Northern Pacific 42,148,323 36,538,577 + 5.609.746 6.525 6,505 The printing of the bills for thL3 issue was begtm in Mexico City, where
Northwestern Pacific . 2,112,027 1,933,381 + 178,646 507 506 near $43,000,000 wei e printed, an d which wer6 later knowi1 as the "Issue
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of the Provisional Government of Mexico." Tlie printing of the bills

was continued in Vera Cruz, increasing the issue to $70,000,000, and until

the authorized total of $200,000,000 was reached. It was later necessary

to increase this issue to $250,000,000.
The bills printed and issued at Vera Cruz, by virtue of this authoriza-

tion, were later known as "Vera Cruz Paper." The effective amount of

paper money issued at Vera Cruz exceeded considerably the sum stated

by the authorizations, by reason of the necessity of collecting the bills of

the "Mexico Issue," the circulation of which was made difficult on account
of counterfeits printed in Mexico City by the Convention Government,
and which are now known as "Revalidated" (Revalidados)

.

The total of the issue effected by the Constitutionalist Government during

the first and second periods of the revolution, is as follows:

Monclava paper. $5,000,000
Constitutionalist Army paper 25,000,000
Provisional Government of Mexico paper 42 ,625.000

Provisional Government of Vera Cruz paper . 599,329,221

Total.. $671,954,221

As can be seen, the amount of the Vera Cruz issue exceeded considerably

the sums fixed by the authorizations. This was due to the urgent necessi-

ties of the military campaign, and cannot reflect upon the good name of

the Constitutionalist Government, because the issues were strictly guarded,
and in all cases the paper money printed passed through the Treasury for

circulation, and an exact account was kept of their disposition.

The paper money of the Constitutionalist Government was never sold

for the purpose of commanding funds in the exterior (in foreign countries)

.

Issues Effected by Military Chiefs.

The distance at and the independence with which the military chiefs

worked at times, and especially at the beginning of the revolution, made it

impossible to supply them with funds from the Treasurer of the First Chief
(or Chief Executive) . For this reason I found myself with the necessity

of authorizing, at the start, several military chiefs to issue bills of local

character, so that they might have funds for the campaign. The principal

chiefs who were authorized to effect said issues were naturally those who
had greater number of forces under their command, among whom were
General Villa, General Obregon and General Gonzalez.

Still later on, during the second period of the military campaign, there

was necessity of authorizing other military chiefs to command funds by
issuing trust paper money while they could not be provided with currency
from the First Chief. Such was the source (or origin) of other authoriza-

tions, as, for example, those granted to Arrieta, Dieguez, Caballero, Mur-
guia. Morales and Molina, &c., &c.
The majority of the military chiefs confined themselves within their

Instructions, but in other cases they exceeded their authority. For exam-
ple. General Villa was authorized to issue ten million pesos for the needs
of his campaign, in the State of Chihuahua, but nevertheless, and long

before his defection, he had begun to trespass the bounds of his issues by
considerable sums, so that it can be said that the issues of paper money in

the State of Chihuahua reach a. total of several hundred million pesos, and
are confused with the issues of false paper currency and with those of the
enemies.

However, it can be said that the total of the amounts issued by the
military chiefs, with the First Chief's authorization, did not exceed thirty

million pesos.

These issues were recalled later on, and others withdrawn, so that at the
present time there remains no more than two million pesos deposited with
the Financial Commission awaiting to be converted.

Budgets.

Having in mind the hasty organization of a revolution there should be no
reason to wonder why it was not possible to estimate the disbursements for

the campaign of the Constitutionalist Army during the first and second
periods of the campaign.

However, every time that it was possible to do so, efforts have been
exerted to a,djust the disbursements with certain budgets, especially those
relating to salaries, for which the budget for 1912-13, the last that can be
considered as having legally existed, can be taken as a guide (or model) in

the organization of offices and in the calculation of salaries of employees.
It is, however, natural that the organization carried out in the several

departments does not compare or correspond with the organization of the
Constitutional Government of 1912, and it is due to this that, in fact, it

has been impossible to use for this purpose as a guide the budget forl912-13.

"When again the Government was established in the central seat (of

Government) constant efforts were made, in Mexico as well as in Quere-
taro, to adjust to a budget the expenses of the several departments of the
Constitutionalist Government. It was quite possible to approximately
estimate the expenses for the employees of the several departments, but
there is nothin strange in the fact that, though it has been possible to
estimate the expenses for the several branches of the Government, it has
nevertheless been absolutely impossible to make estimates at to the dis-

bursements in the branch of war, there being a natural imcertainty as to
the needs of the campaign

.

Expenditures of the Revolution.

At the beginning of the Revolution , the disbursements for the campaign
were, most of the time, made by military chiefs, procuring, at the same
time, the funds from wherever they could be found, and the contingencies
of the struggle, and sometimes the ignorance or the natural disorder, made
it impossible to keep an approximate account of what was being spent.

It was not till after the end of the first period of the Revolution, that is

when the Constitutionalist Government took possession of Mexico City,
that it became possible to begin the orderly accounting of the disburse-
ments that were being made. However, it can not bo said that there
exists any exact account of the disbursements, other than of the amounts
that directly came out of the general treasury of the nation, or of offices
dependent on it.

The main difficulty does not consist in knowing the amounts that were
taken out of the treasury to be used for the divers needs of the Govern:
ment, but in justifying the investments made by the paymasters and
agents encharged ^vith their disposition.

In the matter of war supplies, above all, it has been impo.ssible to obtain
the necessary details that w^ould justify the investments made for their
purpose. In many cases the funds furnished for the needs of the cam-
paign were handed over in bulk to the military chiefs, or to the duly
appointed paymasters who accompanied them, and in many cases there
exists no other record of those disbursements than that the funds had been
handed over to them.
The Bureau of Accounts and Notes, however, continues to carry on the

accounting of all the expenses known, and it is possible that, before the
beginning of the new fiscal year, an approximate estimate of the extent of
the disbursements and receipts of the Revolution will be available.
The figures shown by the result of labors of the Bureau of Accounts and

Notes cannot, however, be exact in respect to disbursements, for of course

there has been a great number of disbursements of which there are no
records.

Owing to the difficulties encountered in the accounting and assignation
of details, which are not yet finished, the figures shown by the general
treasury of the nation are necessarily incomplete. However, in order that
an idea may be had as to the movements of the funds of the Revolution,
of which accounts have been kept, I should state that the total of the
revenues received and acknowledged by the general treasury of the nation
amounts in gold to $75,000,000 and in paper to $236,000,000.
The disbursements of the Revolution, as far as they have been accounted

for by the Bureau of Accounts and Notes, amount to a total of $96,000,000
in gold and $855,000,000 in paper. -j

The best comparison that can be made between the incomes and dis-
bursements of the revolution would have to be obtained through indirect
means, by calculating the deficit for the revolution, or by the public debt
chargeable to the revolutionary period.
The disbursements, as shown by the books of the general treasury,

relating to each one of the departments of the Government, are as follows:

NaVlGold. Paper.
First Chief's office (or Executive Department) .

.

$230,365 $7,726,583
Constitutional Congress 271,303 10,156
Foreign Ministry 1,268, .577 3,088,188
Interior Ministry ^ 5,754,302 43,220,765
Justice Ministry 192,826 2,927,916
Public Instruction Mmistry • 1,131,853 20,787,246
Public Works Ministry. 345,144 4,606,880
Communications Mmistry 2,586,049 43,942,951
Finance Ministry 13,082,748 72,699,276
War Ministry. 61,554,096 656,800.958

The foregoing disbursements make a total of $95,417,400 in national
gold and $855,818,900 in paper.

Deficit.

It is natural to suppose that there has always existed and now exists

a considerable deficit between the receipts and disbursements of the
revolution.

For a long time that deficit could not be determined, nor much less

avoided; but at the present time, when everything is paid for on a metallic
base, a system begun since the early part of the present year, it can be
said that during the first five months just past, the deficit on an average
is not less than five million monthly, which at the end of the year will give
a total of sixty million deficit.

This deficit of sixty million annuallS^ is not, hQwever, as large as one
would believe it to be if one bears in mind that the budget for 1912-13,
calculated for comparatively normal times, already had reached the
amount of 120 million pesos annually.

While our deficit was being covered with paper currency, it was therefore
not felt so keenly; but when the metallic circulation was resumed, the
Government was confronted with the situation of being compelled to live

within the bounds of its revenues in metallic currency.
It was not possible to at once convert the paper money, paid for many

taxes, into metallic currency, nor could those who paid them be compelled
to make their payments in specie without causing numerous inconveniences
and delays.

The Government, in spite of the wishes of its enemies, had necessarily

to live, and being compelled by necessity, and in order that it may continue
to exist, it had to appropriate funds from the metallic reserves of the banks,
The amounts taken down to date from the banks reach a total of ap-

proximately twenty million pesos.

The Government has endeavored to pursue a policy of strict economy,
with intent to considerably reduce the number of its employees, and when
the metallic circulation was re-established it found itself compelled to pay
its civil employees not more than only 50% of their nominal salaries,

holding back as a floating debt the balance due them.
However, in many instances, and especially in the military branch, it

would have been impossible to obtain efficient services if only one-half
of the salaries were paid. So that the troops and many of the employees,
on account of the salaries due them, had to be paid 75% or the whole thereof.

In many other cases it has been necessary to grant at discretion gratifica-

tions or pecuniary aids to the employees so that they might subsist.

All this relates to the expenditures required by the militar.v campaign'in
the interior, where the Government has always had a deficit, and which,
if summed up for the last four years, could be considered to constitute the
public interior debt of the Revolution.

In respect to the increased expenses which the Revolution had to meet
in the exterior, all have been scrupulously covered, and to that effect

have the satisfaction to announce that Mpxico has regularly satisfied th
requirements of its consular and diplomati ces, and has paid even th
last of the bills for munitions ajid supplies of war, provisions and equipment
which had to be bought outside of the country, and that consequently there

is no debt in the exterior on account of the Revolution.

Non-counterfeilable Bills.

The cited circumstances of counterfeiting and fraudulent issuing of paper
money purported to be of the Provisional Government, by the Convention
known by the name of "Re-validated," and the natural disturbances in

the financial situation caused by the existence of several kinds of paper cu r-

rency, made it necessary to consider the conversion of all that debt into only
one kind of paper, which, besides having the advantage of unity, would
also be impossible to counterfeit.

The piu-pose of this issue was to substitute the old paper witli one that
could not be counterfeited; to limit the amount of paper in circulation to

$500,000,000, and to give to this issue a fixed value, by means of a metallic

guarantee, without issuing more than the amounts that could be guaranteed.

The printing of this non-counterfeitable paper was done in the .United
States by one of the best-ktoown engraving houses, and amounted to $450."

000,000. It was, however, necessary to print in Mexico, paper currency

of denominations of $2, $1, 5 centavos, 10 centavos and 20 centavos, with
all of which the issue reached a total of almost .5450,000,000, which was
not all placed in circulation. There are, at the present time, in the posses-

sion of the Government,, some $140,000,000, which, if figured at the rate

of 20 centavos to the peso, would represent a debt of 80,000,000 pesos.

It was for the management and guarantization of this paper currenc

that the Financial Commission was organized.

Withdrawal of the Old Paper Currency.

The program which the Government proposed to follow in order to effece

the withdrawal of the old paper and place the new in circulation consisted

in accepting the pajfer of Vera Cruz and that of the Constitutionalist Army
in payment of the greater part of the taxes, in the Federation and as well

as in the States; in payment of railroad fares and transportation, postage,

telegrams, and generally in payment of all obligations to the Govcrnmen t

that did not especially require metallic currency. On the other hand, th e

Government proposed to cover its disbursemcsnts, both Federal and loca I,

with non-counterfeitable paper currency, from the 1st of May 1916, issuing
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the now paper every time there was enough metallic currency with which
to guarantee it at the rate of 20 centavos gold for every peso.
When the non-counterfoitable paper currency was placed in circulation

at that date, a lowering of the value of the Vera Cruz paper was naturally
felt, which fact obliged the Government to hasten the withdrawal of the
latter, In order to avoid the inconveniences caused by the existence of two
paper currencies of different values.

To that effect, and beginning from the 5th of June, the paper currency
of the Constitutionalist Army, with denominations of .$20, $r>0 and SlOO,
had been withdrawn from circulation, and by the 30lh of .June the bills

of the denominations of .110, $.'5, $2 and $1, as well as the trust paper
currency of smaller denominations.

It was directed that the Vera Cruz and Constitutionalist Army paper,
whose holders would not or could not dispose of it in payment of taxes,
be deposited with the offices of the Government and of the Financial Com-
mission, so that in their turn they may be exchanged at the rate of ten
centavos gold, or one peso in paper, with national gold certificates, payable
in five annuities.

The Vera Cruz paper was withdrawn from circulation , as had been pro-
posed, by accepting it for taxes and in payment of faros and transportation-
but besides this it became necessary, during the times of its greatest depre-
ciation, to buy great quantities of it, and lastly the Government became
obliged to exchange, for the needy, the Vera Cruz paper that remained in
their hands.

In this way were collected, approximately, $500,000,000 of Vera Cruz
paper.
As to the deposits made of this paper, with the purpose of exchanging

them for gold certificates, it amounted to only about 50,000,000 pesos,
which is approximately what the Financial Commission has received to be
exchanged for gold certificates. Those 50,000,000 pesos, at the rate of
ten centavos, national gold, means an indebtedness of about 5,000,000
pesos gold, as balance in favor of the Vera Cruz and Constitutionalist
Army issues.

The several issues of paper money affected by military chiefs were with-
drawn in the same manner, some by exchange, as was done in Sinaloa,
Tepic and Jalisco, and others as deposits. Of these there are deposited
with the Financial Commission only about $2,000,000 in paper currency.

Metallic Circulation.

When the circulation of the non-counterfeitable paper currency was
begun, the Government proposed to guarantee a rate of 20 centavos,
national gold, to every peso. However, the Government did not have
enough gold reserves nor enough revenues in metallic form with which to
maintain the value of this paper by freely exchanging it at the guaranteed
rate. The disbursements of the Government in metallic form became
constantly more pressing, and the increase in the prices of materials,
munitions, equipments and provisions for the troops, which the Govern-
ment had to obtain with metallic currency, obliged it to dispose of its re-
ceipts in gold.

The Govermnent did what was possible to maintain the value of the
non-counterfeitable paper, but slowly and naturally it continued to de-
preciate.

In the days of interior struggle the scope of the circulation of paper
ctirrency was clearly defined, but even before the termination of the revo-
lution, the conditions in the rest of the world counseled the temporary
continuation of the paper system, and the Government would have done
so if it had been possible to obtain enough metallic funds with which to
guarantee its circulation.

The banks were very effective means in bringing about the defeat of the
paper currency, and many persons, even those who were supposed to be
friends of the revolution, not only did not help the Government, but also
hastened the downfall of the paper.
The business men in the principal cities of the country raised the prices

considerably in paper currency, and the laboring classes, after exerting
their efforts to bring'about a reduction in the prices of merchandise, were
obliged to demand their wages in metallic currency, thus contributing to a
still greater depreciation of the paper currency, and forcing to a certain
extent the metallic circulation.

In November 1916 the value of the noncounterfeitable paper became
so low that it was impossible to use it any longer as currency, and the
First Chief was obliged to dictate instructions for the resumption of the
metallic circulation, which has been effected since the first of December
of last year.

The financial problem, however, remains unsolved, because, without the
existence of bank notes or any other form of credit as substitute for the
metallic circulation, the latter had to be made almost wholly on the basis
of a circulation of coins of gold, silver and copper.
When the metallic circulation was re-established, a new difficulty was

met, and it was the high price of silver in the foreign market which has
caused our peso to now reach a price far above its legal par value, and which
consequently has been lately withdrawn from circulation.
The Government is carrying on the coinage of half pesos, the value of

which as regulated by law is lower, and which have been kept in circula-
tion down to date, even though it is feared that if the price of silver con-
tinues to rise, the elimination of these coins will again put the metallic
circulation in danger.
A comparison between the paper and metalUc circulations results in

favor of the former regarding the necessities of the consimiing class, be-
cause the prices of articles of first necessity, above all the national products,
which apparently were priced higher in paper, were however priced con-
siderably lower in metallic currency.
The Government is conscious of having done everything possible to

maintain the circulation of the non-counterfeitable paper bills, but unfor-
tunately there were a great mmiber of causes, and many of them inten-

tional, that contributed to make it depreciate and which obliged the Gov-
ernment to again return to the metallic system.

Recently a decree has been issued imposing an increase in the duties
against foreign commerce, payable in non-counterfeitable paper, in order
to resume the withdrawal of these bills in a form that would be less injurious

to the Government and also to their holders.

Enemy Paper Currency.

Eachof the enemies of the Revolution endeavored to issue paper currency
in the same form as that of the Constitutionalist Government, either for

their own use or for the purpose of passing them as billls issued by the

Constitutionalist Government itself. Villa effected two issues of paper
currency, both in considerable amounts: those known as "two faces" and
those known as "blankets."
When the Constitutionalist Government evacuated the City of Mexico

in November 1914, the so-called Convention Government found in the
Government printery typographical elements with which it continued the
printing of the bills begun by the Constitutionalist Government in that

tclty, and by only adding to them the impression of a stamp of "ro-valida-

ion" made them appear as if they were the same bills issued by the First

Chief. These were later known as "re-validated" bills.

The Constitutionalist Government was not informed in good time of
this falsification of its bills, carried on by its very enemies, till after it re-
occupied the City of Mexico in February 1915, which was when it found
that the matter concerned was that of a spurious issue, which fortunately
was identified, but which however compelled the Constitutionalist Govern-
ment to recall from circulation the bills issued by the "Convention Govern-
ment of Mexico." In like circumstances the enemies of the Revolution
effected issues of paper currency, such as those of Yucatan and Sonora.
The Constitutionalist Government, without hesitating, but always

proceeding with justice and as a political and military measure, repudiated
the bills issued by Its enemies and prohibited their circulation in every
place which we occupied. This caused many inconveniences to the needy
classes, whom we tried to relieve by furnishing them with provisions, in
the thickly populated communities; but, on the other hand, the procedure
weakened our enemies to a great degree, whoso currency depreciated
rapidly.

And, lastly. In order to seriously hinder the circulation of our trust
currency, came a great number of falsifications, intended to enrich those
who issued them, as well as for political purposes.

Debt of the Uevolulion.

Putting aside the amounts indebted by the nation , on account of obliga-
tions incurred prior to the revolutionary movement, it can be said that the
amount of the indebtedness lately incurred by the nation would hardly
roach a total of 125,000,000 pesos, national gold, which is the amount in
which the country remains indebted after four years of strife. This is the
total that has resulted from the investigations effected under the First
Chief's directions.

Said debt is as follows:

On account of the non-counterfeitable paper in circulation, if

all of which is ever redeemed at the rate of 20 centavos gold. ..$80,000,000
On account of Vera Cruz paper 5,000,000
Loans by banks 20,000,000
Miscellaneou debts pending, and indebtedness to employees,
up to approximately the 30th of April 20,000,000

Total $125,000,000

It should be considered as a debt, which sooner Oi' later will be charged
against the Revolution, the amount of the indemnities on account of
damages and injuries caused by the ar. Among them should be con-
sidered the sums destined for the repairs to the lines of the National Rail-
ways, and also for indemnization on account of materials commandeered
from the said railway, as provided for by the railway laws.
Though the First Chief acknowledged by decree of the 10th of May 1913

the debts arising from the indemnities, and gave out the general bases for
the formation of the commissions that were to pass upon the claims and
liabilities, it has not, however, been possible nor convenient to proceed,
down to date, in the organization of these commissions, for it was known
beforehand that the Government was not in the position of being able to
pay up these debts.

Public Debt.

From the beginning of the Revolution, the Constitutionalist Government
resolved to repudiate any loan that Huerta may have negotiated in the
exterior, and to this effect it made public its determination of not recog-
nizing the legality of any loan that might have been made to him. Later
on all the acts that emanated from the Huertista Administration were also
repudiated.

However, the Constitutionalist Government has never refused to recog-
nize the legitimate obligations incurred before the Revolution, and conse-
quently it considers as extant the debts that were covered up by the Huerta
administration with bonds or funds obtained through illegal loans.

In spite of its good-will, the Revolutionary Government could not meet
since 1913 the interest and amortization on the public debt; but instead
of endeavoring to regularly meet the installments, which would have caused
constant difficulties, it decided to indefinitely postpone its service on the
public debt. The sum to which the public debt amounted in the beginning
of 1913 was approximately 427,000,000 pesos, and the interests that have
been due, and those that are now pending and dating from that year, will

amount to approximately 70,000,000 pesos at the end of this semester.

Banks.

From the time of the Government of General Diaz, the banking system
in Mexico, based on concessions, implicated a system of privileges, the
inconveniences of which had been felt for a long time.
The banks of Mexico, through which the Government issued fimds,

loaned to the Huerta Government, so that it might fight the Constitution-
alist Revolution, the approximate sum of $46,000,000. The Huerta
Government, on the other hand, compelled the forcible cii-culation of its

bills, which fact the Constitutionalist Government found upon its advent.
The Constitutionalist Government, engaged in other matters pertaining

to the campaign, could not, therefore, attend to the banking question, even
though the bankers, in fact, were powerful financial enemies of the Revo-
lution. On the other hand, the same banks found themselves in the situ-

ation of being unable to re-establish the voluntary circulation of their notes
because, even if they still had their reserve funds intact, they would have
been forced to liquidate if they had been compelled to redeem their notes
at par.

The Government, however, not desiring the disappearance of the stores
of metallic currency accumulated in the banks, took the necessary steps
that would prevent the disposition of said funds. To this effect, instruc-
tions were issued to compel the institutions of credit to complete their re-

serves and, failing in this, the Government had the necessity to order the
taking over of the banks under receiverships, a measvu-e that was carried
into effect without the necessity of taking possession of the banks, but by
handing their administration into the hands of a Board of Receivers.
The banking problem remains unsolved because the Constitutional Con-

gress having decreed that there should only be one bank of issue, the real

condition of the banks has not yet been fully determined, as the carrying
out of which object would hinder the organization of the only bank that shall
take the place of the banking institutions now in existence.

The Constitutionalist Government, pressed by the cirucmstances, has
been obliged to take from all the banks, for the needs of the Government,
about 20,000,000 pesos. This constitutes a debt of the Government to
the bankmg institutions, which it recognizes as a loan of short term, and
for which it is disposed to furnish sufficient guaranties.

I wish to call the attention of Congress to the fact that the Constitu-
tionalist Government did not appropriate funds from the reserves of the
banks till after the paper currency had been completely put out of
commission

.

However, it should be noted that 20,000,000 pesos were loaned to the
government of the usurpation from only the Banco Nacional and the
Bank of London.

Conclusion.

To finish the report regarding the financial transactions of the Revolu-
tion, I can say, as a resume, that the Revolution was carried on with
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elements that were absolutely national; that, notwithstanding the con-

siderable reduction in the revenues, we have been able to fight the Huerta

regime and to triumph over it; to defeat at once the uiifaithfu'ness of Villa,

and also to triumph over it , and to begin the reorganization of the Govern-
ment, without making the cost of the revolutionary movement, down to

date, any higher than 125,000,000 pesos, which can be considered as the

Public Debt chargeable to the Revolution, which Mexico has successfully

borne without the necessity of borrowing one single centavo from the

exterior.

As stated in our issue of July 28 President Carranza has

asked Congi-ess for authority to negotiate loans amounting

to $300,000,000 Mexican gold, or the equivalent of nearly

$150,000,000 American gold, for the following purposes:

$150,000,000 to meet the deficits of interest, etc., now
owing by the Government; $100,000,000 to be used as a

metallic reserve for the paper currency proposed to be issued

by the bank which it is expected Congress will authorize to

be established with the sole power to emit such currency,

and $50,000,000 for the purpose of rehabilitating the National

Railwaj^s, replacing tracks, bridges and buildings and supply-

ing rolling stock, sufficient to place the lines in the same
condition as before the Revolution. As also stated in our

issue of July 28 the Mexican Congress has already authorized

the $100,000,000 bank loan.'

CANADIAN INTERNAL WAR LOANS CONVERTIBLE.
The Governor-General of Canada on July 17 approved

an Order-in-Council, gi-anting holders of bonds of the second

war loan of $100,000,000, maturing Oct. 1 1931, and of the

third war loan of $150,000,000, maturing Mar. 1 1937, the

right to convert their holdings at the issue price, if they so

desire, into long-date future war loans, a privilege which
holders of bonds of the first war loan of $150,000,000, ma-
turing Dec. 1 1925, have always been entitled to. The
issue price of each of the three internal war loans was:

Convertible into Future
Issues.

First War Loan, due Dec. 1 1925 97K and accrued interest

Second War Loan, due Oct. 1 1931 97 }4 and accrued interest

Third War Loan, due March 1 1937 96 and accrued interest

These issues are exempt from all taxes, including any in-

come tax imposed in pursuance of legislation enacted by the
Parliament. Below we publish in full the order referred to

above:

REPORT OP THE COMMITTEE OF THE PRIVY COUNCIL, AP-
PROVED BY HIS EXCELLENCY THE GOVERNOR-

GENERAL ON JULY 17 1917.
The Committee of the Privy Council have had before them a report,

dated July 14 1917, from the Minister of Finance, stating that three do-
mestic War Loans have heretofore been issued in Canada as follows:

Issue of 1100,000,000 5% Bonds, maturing Dec. 1 1925.
Issue of 8100,000,000 5% Bonds, maturing Oct. 1 1931.
Issue of 8150,000,000 5% Bonds, maturing March 1 1937.
The Minister observes by the terms of the prospectus of the first of the

above issues it fras provided that Bonds of the issue would be accepted
at the issue price plus accrued interest as the equivalent of cash for the pur-
pose of subscriptions to future Issues—other than issues made abroad, by
the Government for the purpose of carrying on the war. No such pro-
vision was made respecting the two subsequent issues. The Minister is

of the opinion that the market price for Bonds of these two issues has been
injuriously affected by reason of the fact that holders are not entitled to
any privilege of conversion into future loans. It also seems just and
equitable that tho.se who subscribed to the two issues in question should be
given the right to convert, if they so desire, into long-date future War Loan
issues

The Minister, in \iew of the foregoing, recommends that holders of Bonds
of the War Loan issue of 8100,000,000, maturing Oct. 1 1931, and holders
of Bonds of the War Loan issue of 3150,000,000, maturing March 1 1937,
be granted the right to surrender their Bonds at the issue prices, namely":
97H in the case of the issue, maturing on Oct. 1 1931, and 96 in the case of
the issue, maturing on March 1 1937, plus accrued interest in each case, as
the equivalent of cash in payment of any allotment made under the terms
of the prospectus of any future Canadian War Loan issue—other than issues
made abroad—^of Bonds a maturity of twenty years or more.
The Committee concur in the foregoing, and submit the same for ap-

proval .

(Signed) •

r. BOUDREAU,
Clerk of the Privy Council.

AMERICAN FOREIGN SECURITIES CO. DECLARES
SEMI-ANNUAL DIVIDEND OF 5%.

A semi-annual dividend of 5%, payable on Aug. 15, to
holders of record on that date, has been declared by the
directors of the American Foreign Securities Co. The
initial dividend of 5% was paid on Feb. 15.

The American Foreign Securities Co., organized in July
1916 -w-ith a capital of $10,000,000 and referred to at length
in these columns on July 22 1916 (page 284), was the medium
through which the Government of the French Republic
obtained a loan last year of $100,000,000. To meet the
major part of the loan the company made a public offering
in July 1916 of its secured notes amounting to $94,500,000,
bearing 5% interest and maturing Aug. 1 1919. The notes'
which were all disposed of two days after the subscription
books were opened, were offered to the public at 98 and in-
terest, yielding the investor about 5.735%.

The French Government is obligated to pay the principal

of the loan in three years, together with interest sufficient

to cover the interest on the company's note issue. The
collateral pledged by the French Government as security for

the loan had a value of approximately $120,000,000, and was
made up in large part of obligations of neutral Governments,
securities of the Suez Canal and a considerable block of

American securities. A detailed list of these was given in

our issue of Sept. 23 1916, page 1080.

The first annual report of the company, just issued,

states that on July 31 1917 the market value of the pledged

securities, held by the Bankers Trust Co. as trustee, was
computed at $120,557,075. During the year, at the re-

quest of the representative of the French Government, nine-

teen substitutions of collateral were made, the value of the

securities substituted being $370,093.

From the income from the loan to the French Government
the company set aside $1,473,415 for amortizing a ratable

proportion of the company's indebtedness.

The company's report also shows that it has received in-

terest amounting to $7,250,000 on the loan granted to the

French Government, and $66,081 in interest on bank bal-

ances. Interest paid out on the 3-yr. 5% collateral notes of

the company, less interest on notes purchased, amounted
to $4,708,550. Other charges brought the total expenses

for the year up to $6,302,904. • After paying dividends of

$1,000,000, the surplus left was $13,177.

RUSSIA'S NATIONAL DEBT.
An Associated Press dispatch from Petrograd, Aug. 4,

stated Russia's national debt, which at the beginning of the

war was nine billions of rubles, Is now at fifty billions, accord-

ing to a report of the Imperial Bank. Its statement shows
that the money circulation is 13,646,000,000 rubles, against

1,633,000,000 at the beginning of the war. Credit notes

issued the first five and a half months of 1917 amounted to

4,549,000,000, against 3,475,000,000 for all of 1916. Gen-
eral operations of banks have largely increased during the

war. The gold reserve in Russia has fallen from 1,604,000,-

000 to 1,292,000,000.

THE DEPRECIATION OF THE AMERICAN DOLLAR
AND NEUTRAL BALANCES HERE.

(From the 'Wall Street Journal," Aug. 10 1917]

Scandinavian banks have again been showing interest in our short-term
treasury certificates of indebtedness, and purchases amounting to $2,000,-
000 of the recent $300,000,000 issue are reported.

Owing likewise to Switzerland's favorable position in international
exchange, banks in Zurich have been making inquiries lately regarding
American securities. American dollars are now ruling at discount of about
15% in that country. In view of the impossibility of liquidating the
trade balance by the shipment of gold, the next best course open to the
Swiss bankers is to invest their American balances in good securities.

Bankers point to this incident as showing that there is a silver lining

to the depreciation of American dollars which the war has brought about
in certain neutral countries in Europe. It means the investment of for-

eign capital here which the war had otherwise put a stop to. Tlie occasioa
presents a great opportunity for the foreign bankers to purchase our se-*

curities as the recovery in exchange after- the war means so much added to
the interest on their investments.

The $25,000,000 paid to Denmark by the United States Government
earlier in the year for the purchase' of the Danish West Indies is still on
deposit with local banks, drawing interest. If this money did not belong
to a Government it might" have been invested in the money market or
otherwise. But the peculiar nature of the transaction requires that it be
available at a moment's notice.

Japan is another country whose favorable position in international
trade is giving her large balances here. Only recently it was reported that
the agency of a Japanese bank in New York invested $5,000,000 in this
market, mostly in Anglo-French bonds.

Spain, on the other hand, has not been allowing her balances to accumu-
late in this country, preferring to have them at home. Hence the large
gold shipments to Spain in recent months.

FRENCH COURTS DECIDE THAT INSURANCE
PREMIUMS MUST BE PAID IN GOLD.

According to Associated Press mail advices bearing Paris
date July 12, but only received in the United States July 30,
the French courts have just decided that an insurance com-
pany whose policies read that payment of premiums will be
made in gold is bound by that clause in spite of altered

conditions. The "Evening Post" in its reference to the
decision further said:

The complainant held a policy in an American company which entitled
him to receive some $13,500 in gold in 1916. The company declined to
pay in gold on the ground that the law of Aug. 5 1914 had established forced
currency in paper money.
The court ruled that the object of the law of Aug. 5 was to Insure the

free circulation of Bank of France bills as the equivalent of gold, relieving

the Bank of being obliged to pay in gold, and thus the Bank's forced cur-
rency must always be respected for payments made under normal conditions
in France. But such considerations, the court holds, do not apply in this

case. Public interest exacts the strict observation of the obligation entered
upon by the American company, the more so because, at the time that pay-
ment was due in 1916, the United States had not brought their valued co-
operation to the Allied Powers.
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$300,000,000 ISSUE OF CERTIFICATES OF INDEBTED-
NESS HEAVILY OVERSUBSCRIBED. '

Secretary of the Treasury McAdoo on Aug. 8 announced
that the $300,000,000 offering of 3^% Treasury certificates

of indebtedness, subscription books to which closed at 3

p. m. Aug. 7, had been oversubscribed in amount of .$01,-

525,000, or more than 20%. Allotments, he said, would be
approximately 83% of subscriptions. Payment for the

certificates was made at the Reserve Bank on Aug. 9. Eveiy
Federal Reserve bank, the Secretary stated, exceeded the

allotment which tentatively was given it at the time the issue

was announced. Officials of the New York Reserve Bank,
following the closing of the subscription books on the 7th
inst

.
, said that the I'esponse of banks and trust companies in

the local Reserve district to the offering had been very
satisfactory. They declined to give out figures but said that

the total subscriptions were relatively as large as those re-

ceived for previous issues, namely about 50% of the total

offering. The details of the $300,000 ,000. issue were given
in these columns last week.

Kidder, Peabody & Co. of 17 Wall St., this city, and Bos-
ton, on Aug. 7 announced that they had bought a block of

$10,000,000 of the $300,000,000 issue of certificates and
would offer them to their clients at cost.

METHOD OF QUOTING LIBERTY LOAN BONDS ON
THE STOCK EXCHANGE.

The New York Stock Exchange on Aug. 6 changed the

method of reporting transactions in Liberty Loan Bonds
on the ticker. Prior to the 6th inst. the bonds had been
quoted on the ticker in whole numbers and the fiftieth part
of a whole number. For instance a quotation of 99 45-50

meant a price of 99.90. Under the new method which went
into effect on the 6th inst. hundreds instead of fiftieths are

used. A price of 99.90 now stands in place of 99.45. The
change was decided upon, it is said, in order to do away
with some confusion which had existed in the minds of bond
owners when they looked up the record of daily trading.

The new quotations set forth the exact price of the bonds
In dollars and cents, as 99.90 means that a $100 bond com-
mands a price of $99 90 and a $1,000 bond a price of $999.

THE FEDERAL RESERVE BANKS AND THE LIBERTY
. LOAN SUBSCRIPTIONS.

The Federal Reserve Bulletin for August discusses in an

interesting fashion the operations of the Federal Reserve

banks in connection with the floating of the $2,000,000,000

Liberty Loan. We quote as follows:

"Banking developments during the month of July," says the Bulletin,

"have given the first clear indication of the country's ability to purchase

and hold the new issues of Government bonds that were being placed on

the market. There were no definite indications so long as the process of

subscription continued, and no accurate figures for some time after the

Closing of subscriptions, establishing how far the loan had been paid in

full by subscriptions and how far the banks of the country had availed

themselves of the special discount privileges afforded by the Federal Reserve

system both to member and non-member institutions. The first payment
made upon subscriptions was 2% of the face of the bonds plus 18% ad-

ditional, payable on June 28, leaving 80% of the face to be provided for by
subsequent payments. Figures setting forth the loan situation at Federal

Reserve banks, published in advance of the announcement of the result of

the loan, were somewhat misleading because of the fact that not a few

institutions had discounted heavily at Federal Reserve banks in order to be

ready to make payment in full for bonds subscribed to by them. Such

discounting suggested the possibility of a continuous draft upon the re-

sources of the reserve banks.
"Reductions of the larger subscriptions and prompter payment by smaller

subscribers than had been looked for resulted in the almost immediate re-

duction of accommodation furnished by Federal Reserve banks to their

members and tlu-ough the latter to non-members. The outcome has been

to make the demands upon,the Federal Reserve banks in connection with the

loan decidedly smaller than had at one time seemed probable. The "peak"

of the loan borne by Reserve banks was reached on June 22 ,
immediately

after the completion of the subscriptions, at which time the aggregate bills

held by the Federal Reserve banks amounted to $435,000,000, as con-

trasted with $145,000,000 about a month earlier. Almost immediately,

for the reasons already indicated , this large volume of paper began to be

lowered, falling on July 13 to $335,000,000. Of this latter sum, only

$13,159,000 represented paper secured by United States bonds or certifi-

cates. A third payment of 20%, due on July 30, Is in process of being

made as this issue goes to press, but arrangements to liquidate It having

already largely been made by the subscribers, and the amount involved not

being likely to be much in excess of .$100,000,000, the payment wUl prob-

ably not materially affect the banking position.
" These facts suggest in outline the satisfactory character of the outcome

of the Liberty Loan operation from the standpoint of the Federal Reserve

banks. The resources of the banks have been employed as required, but

have not been made a regular reliance. They are available for occasions of

future need. There remains to be answered, howerer, the question bow
far the banks of the country have become investors in Government bonds

and also how far the "ultimate investor" has been obliged to rely upon his

bank for assistance either in taking or carrying the new securities.

"Complete data embodying the returns received by the Treasury Dei)art-

ment are presented in the following table, which "BhoTi that the atnooBt of

the subscriptions remaining payable immediately following the June 28
installment was less than 8542,000,000.

PAYMENTS ON LIBERTY LOAN ALLOTMENTS BY THE
FEDERAL RESERVE BANKS TO JUNE 30 1917.

Paid in U. S.

Treasury Clfs. In Cash
(approzimate {approximate

Federal Reserve Bank. Allotment. amounts). amounts).
Bo.ston $265,478,000 $45,800,000 $63,800,000
New York 593,987,000 275.500,000 151,500,000
Philadelphia 164,760,000 39,400,000 30,000,000
Cleveland 201,977,000 48,000,000 69,900,000
Riclimond 88. .594,000 10,000,000 19,300,000
Atlanta 46,283,000 4.100,000 10,400,000
Chiciigo - 272.702,000 52,100,000 64,800,000
St. Louis.- 65,029,000 22,900,000 17,100,000
Mmneapolis 53,759,000 4,800,000 20,600.000
Kansas City 62.183,000 19,600,000 71,200,000
Dallas 36,663,000 10,500,000 10,000,000
SanFrancisco 149,045,000 21,800,000 43,700,000

Total $2,000,000,000 $554, .500,000 $518,300,000

Ratio of Payments
By Credit Total Pay- Payments still due

Federal Reserve (approximate merits to to Al- (approximate
Bank. amounts). June 30. lotments. amounts).

Boston .$55,800,000 $165,400,000 62% 8100,000,000
New York _.. 121, 100,000 548.100,000 92 45,800,000
Philadelphia 39.100,000 108,500,000 66 50,200.000
Cleveland 42,100,000 160,000,000 79 42,000,000
Richmond 23,100,000 52,400.000 59 36,200,000
Atlanta.- 21,600,000 36,100,000 78 10,100,000
Chicago .:..- 24,400,000 141,300,000 .52 131,400,000
St. Louis 19,900,000 59,900,000 92 5,100,000
Minneapolis 4,600,000 30,000,000 56 23,700,000
Kansas City 15,400,000 52,200,000 84 10,000,000
Dallas 3,800,000 24,300,000 66 12,300,000
SanFrancisco 14,700,000 80,200,000 54 68,800,000

Total -385,600,000 *1,458,400,000 73% $541,800,000

* The daily Treasury statement of June 30 reports total Liberty Loan
payments to that date $1,385,024,456 38. The difference between that
figure and those given above is due to the fact that the Treasurer had not
received official advices through the maUs of the full amoimts, which came
by telegraph. Consequently, the difference is in transit to the Treasiwer.

" While the returns thus show that an unexpectedly small proportion of
the $2,000,000,000 of securities issued was taken by the community, sub-
ject to the privilege of paying by installments, and while the figures furnish
no direct evidence as to the distribution of the bonds between the banks
and the public, it is estimated that the banks of the country actually took
for their own account only a small proportion, less than one-fourth and prob-
ably less than one-fifth of the new issue. The amount which they have
assisted their customers in carrying cannot as yet be stated, but the figures

so far available show that it has been but a small part of the total. This is

equivalent to sayLug that a large fraction of the issue may be regarded as
having been "absorbed."
"The volume of bonds which are still awaiting placement In the hands of

investors is not large enough to cause any material change in the hquld
condition of the banks, particularly in view of the fact that a considerable
proportion will undoubtedly be absorbed at an early date through the liquid-

ation of loans by the partial payments of individual buyers and investors.

Most of the bonds have thus been taken by actual and ultimate investors,
the banks acting primarily as intermediaries and distributers. Conditions
in the financial market as affected by the placing of the loan are thus well
protected. Great credit should be given to the banks 9f the country,
not only for their actual support and the hard work they have done in con-
nection with the operation, but also for their general observance of sound
principles of finance in the disposal of the new securities.

" Notwithstanding that the process of absorbing the Liberty Loan bonds
was proceeding satisfactorily, and notwithstanding the fact that the slight

extent to which the banks had relied upon the Federal Reserve System for

funds to be used in carrying the bonds, the Board thought it desirable on
July 14 to extend, subject to cancellation, the term of the permission given
in its circular letters of May 22 and June 9, which had provided for the re-

discounttng of non-member bank notes under special conditions."

PENNSYLVANIA BANKS AND TRUST COMPANIES
TO ACCEPT DRAFTS.

Under an Act approved by Governor Brumbaugh on
June 7 any bank or trust company in Pennsylvania may
accept ior payment at a future date, drafts draAvn upon it

by its customers. The text of the law is as follows:

AN ACT empowering banks and trust companies to accept drafts and issue
letters of credit.

Section 1. Be it enacted, &c.. That any bank or trust company incor-

porated under the laws of this Commonwealth shall, from and after the
passage of this act, have the power to accept, for payment at a future date,
drafts drawn upon such bank or trust company by its customers, and to
issue letters of credit authorizing the holders thereof to draw drafts upon it

or its correspondents at sight, or on time not exceeding one year.
Approved—The 7th day of June, A. D. 1917.

HOW WE HAVE REFORMED OUR BANKING SYSTEM.
New York, July 30, 1917.

Editor of the "Financial Chronicle," New York City:

Sir:—Financial writers were exhorting us for years to

reform our banking system.
We were told that the two great requisites for reform

were, First; "To take the Government out of the banking
business," meaning apparently that banking should be done
through the banks without interference by the Treasury
Department, and by Inference tJiat Government funds
should be deposited In the mercantile banks.
The other great reform that was said to be neces^kry -was

than an "elastio oias^aoy" should be provided.
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This should expand with the needs of trade, and contract

automatically, when it became redundant. ^__
As to whether the first of these requisites has been pro-

vided we need not inquire.

As to the second, if the term "elastic" means something

that will stretch, and never contract, the enclosed state-

ment will show.
Money circulating in the United States on July 1 for a series of years:

1917 $4,850,359,720
1916 4.018,043,555
1915 3,585,140,626
1914 3,419,168,868
1913 3,371,326,007
1912 3,276,786,613

1911 $3,228,627,002

1910 3,119,753,246

1909 3,113,058,601

1908 3,045,457,289

1907 2,914,343,256

1906 2,744,483,830

Circulation per capita on July 1 1917, $46 57; on July 1 1916, $39 23:

on July 1 1915, $35 59: July 1 1914, $34 53, and July 1 1913, $34 64.

Very truly,

Joseph Drexel Holmes.

JAMES K. LYNCH ELECTED GOVERNOR OF FEDERAL
RESERVE BANK OF SAN FRANCISCO.

James K. Lynch, Vice-President of the First National

Bank of San Francisco, on August 7 was elected Governor
of the Federal Reserve Bank of San Francisco, to succeed

Archibald Hains, who, as noted in our issue of July 14, has

resigned to accept the Presidency of the American Foreign

Banking Corporation , which is being organized by a powerful

group of bankers throughout the country. Mr. Lynch, the

new Governor of the San Francisco Reserve Bank, is a well

known banker, and has been connected with the First

National Bank of San Francisco for many years. He has

been a Vice-President of the First National since 1904, and
prior to that time served as Cashier.

PHILADELPHIA FEDERAL RESERVE BANK ELECTS
A NEW DEPUTY GOVERNOR.

Frank M. Hardt, Cashier of the Federal Reserve Bank of

Philadelphia, has been elected a Deputy Governor of the

institution. He will, however, retain the office of Cashier.

The Philadelphia Reserve Bank now has two Deputy
Governors, the other being Fdwin S. Stuart, ex-Governor
of Pennsylvania.

NEW YORK'^ TRUST COMPANY'S DEPOSIT WITH
fe. \:-|g FEDERAL RESERVE BANK.^%:g^i^^^
Announcement was made by the Federal Reserve Bank of

New York on Aug. 6 that the New York Trust Co. of this

city had placed a substantial deposit with the bank for the

purpose of settling its Clearing House balance through it.

DIRECTORS CHOSEN FOR LOUISVILLE BRANCH OF
ST. LOUIS RESERVE BANK.

The Federal Reserve Board on August 9 announced the

selection of four of the five directors who will operate the

branch of the Federal Reserve Bank of St. Louis to be
established at Louisville, Ky. Two of the four directors

were chosen by the Reserve Board, while two were elected

by the St. Louis Reserve Bank. The directors chosen by
the Board are Charles E. Hoge, of Frankfort, Ky., and Fred
M. Saekett, President of the LouisviUe (Ky.) Board of

Trade. The two directors elected by the St. Louis Reserve
Bank are George W. Norton of LouisviUe, Ky., and W. C.
Montgomery of Elizabethtown, Ky. The fifth director,

who will be chosen by the Federal Reserve Bank of St. Louis,

wUl act as manager of the new branch.

STATE BANK OF CHICAGO JOINS FEDERAL RESERVE
SYSTEM.

It is announced that application has been made by the
State Bank of Chicago to be admitted as a member of the
Federal reserve system and that application has been
approved. This is the second of the large Chicago State
banks to join the system since the war began, the Mer-
chants' Loan & Trust Company having entered last

May. In the words of Federal Reserve Agent W. A.
Heath, the State Bank is one of the "oldest and strongest
institutions in Chicago" and it carries to the system in excess
of S30,000,000 in deposits. The capital of the bank is

51,500,000 and surplus and profits $3,750,000.
In connection with the entrance of the bank one of the

local Reserve Bank officials ia quoted as saying: "The ap-
plication of the State Bank of Chicago to join the Federal
reserve system certainly gives much pleasure to the officials

of that system. Slowly but surely the big baaks are coming
In and it is only a matter of time when praotically all the
larger ones will be members."

Henry S. Henschen, cashier of the State Bank, speaking
for the bank in the absence of President Leroy A. Goddard,
declared that "it is only beca^use of the changes in the

Federal reserve system that this bank was prompted to join."

Mr. Henschen said: "It is inevitable that the large State

banks of the country must join the system eventually. For
this reason we [thought now Would be as good a time as any
other for the State Bank to go in."

PROPOSES TO LET FEDERAL RESERVE BOARD
SUSPEND THE 10% LIMITATION UPON
LOANS FOR BENEFIT OF FARMERS.

Representative Black of Texas on Aug. 7 introduced a
bill in the House of Representatives proposing to extend
the limit on loans which any national or member bank of

the Reserve system may make to one individual. The
limitation now is 10% of capital and surplus. The biU

proposes to let the Federal Reserve Board suspend this

limitation provided the paper discounted is "secured by a
first lien upon cotton, corn, wheat or some other staple

agricultural products of a value of not less than 25% greater

than the amount of the notes, drafts and bills of exchange
or other evidences of debt so discounted, or by obligations

of the United States." The biU referred to the Committee
on Banking and Currency, as printed in the "Journal of

Commerce" of this city, reads .as follows:

That Section 11 of the act approved Dec. 23 1913, linown as the Federal
Reserve Act, as amended by act of Sept. 7 1916, be further amended by
adding a new paragraph as follows:

Upon the affirmative vote of a majority of its members, the Federal
Reserve Board shall have power to suspend the limitation imposed by
Section 5200 of the Revised Statutes of the United States, which provides
in substance that the total liabilities to any national or member banli of any
person, company, corporation, or fiAa for mon^ borrowed, including the
liabilities of the company or firm, the liabilities of the several members
thereof shall at no time exceed one-tenth part of the amount of capital

stock of such national or member bank actually paid in and unimpaired,
and one-tenth part of its unimpaired surplus: Provided, however, that In

any case in which such limitations are suspended the Federal Reserve
Board shall require, as a condition of such suspension, that the notes, drafts

and bills of exchange, or other evidences of debt, discounted by a national

or member bank in excess of the amount provided by Section 5200 shall be
secured by a first lien upon cotton, corn, wheat, or some other staple

agricultural products, of a value of not less than 25% greater than the
amount of the notes, drafts and bills of exchange or other evidences of debt
so discounted, or by obligations of the United States. The Federal Re-
serve Board shall, by regulation, prescribe the length of time that such
limitation shall be suspended and the amount that any person, firm or

corporation may be permitted to become liable to a national or member
bank under the provisions of this act.

ISSUE AND REDEMPTION OF FEDERAL RESERVE
AND NATIONAL BANK NOTES.

The Comptroller of the Currency on Aug. 9 gave out the

following statement as to the national bank notes and Fed-

eral Reserve notes issued and redeemed through his office

during the fiscal year ending June 30 1917, and also showing

the amount of each class in the Treasury vaults June 30 1917

and the amount of notes outstanding in the hands of the

public on the same date:

Total amount of national bank notes.and Federal Reserve

notes issued through the office of the Comptroller of the

Currency diu'ing the fiscal year ending June 30 1917 $958,441,130
Amount redeemed and destroyed- through office of Comp-

troller of the Currency during the saijie period 459,576,390

Total amount of notes outstanding June 301917 1 ,262,827,970

Total amount new notes in vaults June 30 1917 1,048,170,460

The large increase ($371,239,510) in the amount of Federal Reserve

notes outstanding is due mainly to the issuance of Federal Reserve notes

against the deposit of gold or gold certificates with the Federal Reserve

Agents, amount so held June 30 1917 being approximately $400,000,000.

The figures as to the engraving, issue and redemption, and amount out-

standing of national bank notes and Federal Reserve notes separately for

the year ending June 30 1917 are as follows:

Nat. Bank Fed. Reserve

Notes. Notes.

New notes printed and delivered by the Bureau

of Engraving and Printing from June 30 1916

to June 30 1917 $289,562,470 $968,820,000

Notes issued by Comptroller's office June 30

1916 to June 30 1917 328.961.130 629.480,000

Notes redeemed and destroyed through Comp-
troller's office from June 30 1916 to June 30

1917 357.359.750 102.216.640

Excess of notes redeemed and destroyed June

30 1916 to June 30 1917 over amount issued

during same period 28.398,620 __

Excess of notes issued, June 30 1916 to June 30

1917. over amount redeemed and destroyed

same period 527.263,360

Total amount of now notes in vault June 30

1917 383,430,460 664.740,000

Reduction during the year in national bank
notes in vault of 52.1-8.430

Increase during the same period in Federal Re-

serve notes in vault of. --- 192,260,000

Total amount ofnotes outstanding Juno 30 '17- 715,420.010 517,407.960

Reduction during the year in national bank

notes outstanding of 28,754.650

Increase during the same period In Federal Re-

erre notes out«t»nding of- - - 371.339,510
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SPRINGFIELD FEDERAL LAND BANK SHOWS
FARMERS HOW TO SECURE LOANS.

In a four-pago circular just issued, the Federal Land Bank
of Springfield (Mass.) tells farmers how easy it is to borrow
from $100 to $10,000 on the security of their land and
buildings. The story is told by means of a chart. Arrows
point the way. A farmer who wants to secure capital with
which to enlarge or improve his farm, buildings, or live

stock, or a prospective farmer who desires to purchase and
equip a farm, may secure a loan from the Federal Land
Bank of Springfield, it is pointed out, for a convenient term
of years at an interest rate of 5%. And in thirty-six years

he may pay it all back, principal and interest, in yearly

installments of only $6 04 for each $100 borrowed—about
what he sometimes pays in interest alone. "Follow thd

Arrow", says the folder, to the real or would-be farmer, and
it points out to him two courses. If there is no National

Farm Loan Association in his vicinity he must travel the

1 onger road—ho must organize or help organize such an
Association.

Guidepost No. 1 tells him to confer with neighbors, county
agents, granges, and so forth, and No. 2 to bring together

ten or more farmers desiring loans. The next five guide-

posts direct the formation of the Association with proper
officers, directors and committees. The arrow then points

to Washington where, in the United States Treasury Depart-
ment, sits the Federal Farm Loan Board. From this Board
the National Farm Loan Association receives its charter as

"A co-operative association of and by borrowing farmers."

Loans can be made only through such an Association.

Once a National Farm Loan Association has been estab-

lished, the arrow then leads the prospective borrower by the

short route direct to its Secretary-Treasurer. Seven guide-

posts point the way. They tell him in turn that he may
apply for as much as 50% of the value of the land plus 20%
of the value of the buildings, that his farm will be appraised

by the Association's loan committee and the loan approved
by its directors, that his application will go to the Federal

Land Bank, the farm be reappraised by the Bank's appraiser,

his application passed upon by its board of directors, the

title examined by attorneys approved by the Bank, and a
check for the amount of the authorized loan forwarded to

the farmer. President Robinson is quoted as follows:

The Federal Farm Loan Act is one of the biggest pieces of legislation

that our Congress has put through in many years. I predict without
reserve that the opportunity thus created for the farmer to borrow money
on such favorable terms will accomplish more for agriculture in the next
ten years than has been accomplished in any previous decade by all existing

agencies combined. "This bank is bringing home to every farmer from
Aroostook to Cape May and from Lake Erie to the tip of Cape Cod the
benefits to be derived from the Federal Farm Loan System There are

600,000 farmers in the district. Uncle Sam extends the helping hand until

this huge system of credit is well grounded. Then the Federal Farm Loan
System will be turned over to the National Farm Loan Associations, the
ultimate owners of the Federal Land Banks.

CONDITION OF NATIONAL BANKS JUNE 20 1917—
LAST REPORT UNDER THE OLD RESERVE

REQUIREMENTS.
The Comptroller of the Currency on Aug .1 announced the

results of the compilation of the reports of all national banks
for the call of June 20 1917 as follows:

Resources aggregated IB.l.'Sl million dollars, which is $6,637,000 ahead of

the resources of May 1 1917, the largest ever reported up to that time.

The increase in total resources as compared with June 30 1916 was 2,224
million dollars.

Deposits.—Total deposits June 20 1917 were 12,769 millions, a reduction

of 306 millions as compared with May 1 1917, but an increase of 1,913
millions as compared with June 30 1916.

Loans and Discounts were 8,818 million dollars, an increase over May 1

of 66 millions and an increase over June 30 1916 of 1,139 million dollars.

U. S. Bonds were reported at 905 millions, an increase since May 1 1917
of 137 millions, and an increase since June 30 1916 of 174 millions. The
national banks also report an additional amount of 171 million dollars paid
on account of subscriptions to Liberty Bonds.

Specie and Legal Tenders on hand plus balance in Federal Reserve banks
amounted to 1,482 million dollars, a decrease as compared with May 1 1917

of 43 millions, but an increase since June 30 1916 of 248 million dollars.

Bonds and Securities Other than Governments were reported at 1,843

millions, a reduction as compared with May 1 1917 of 14 millions, and an
increase since June 30 1916 of 315 million dollars.

Amount Due from Banks other than Federal Reserve banks was 1 ,637

millions, a decrease as compared with May 1 1917 of 201 millions, and an
increase of 99 millions as compared with Juno 30 1916.

Amount Due to Banks and Bankers was 3,025 million dollars, a reduction

of 353 millions since May 1 1917, but an increase of 312 millions since

June 30 1916.
Bills Payable and Re-Discounts were 371 million dollars, an increase as

compared with May 1 1917 of 278 million dollars, and an increase as com-
pared with June 30 1916 of 303 milhon dollars. This increase was due to

the temporary financing incident to the negotiation of the Liberty Bond
issue.

Reserves.—The call of June 20 1917 was the last which will be made
under the old reserve requirements. The new law recently passed requii-es

all national bank reserves to be carried with the twelve Federal Reserve
banks.

The total raserve held June 20 1917 was 2,310 million dollars, a reduction
as compared with May 1 1917 of 163 million dollars, and an increase as

compared with Juno 30 1916 of 234 million dollars. The percentage of

total reserve to deposits June 20 1917 wa.s 22.91% as compared with
24.05% May 1 1917, and with 23.86% June 30 1916.

The surplus reserve over and above the amount required on June 20 1917
was 842 million dollars, a reduction as compared with May 1 1917 of 132
million dollars, and an increa.se as compared with June 30 1916 of 41
million dollars.

The total reserve carried in vaults and with Federal Reserve banks
Juno 20 1917 was 1,482 million dollars, which was 14 million dollars in

excess of the total amount of reserve required, therefore the banks on the
date mentioned held in their vault-s and with Federal Reserve banks 14
million dollars more than the amount required in addition to the 828 million

dollars reserve carried with the Reserve Agents.
On Juno 20 1917 the Central Reserve Cities held 19.70% of reserve

against a required reserve of 18%. Other Reserve Cities held 22.45%
against a requirement of 15%, while the country banks, which were only
required to carry 12%, held on Juno 20 1917 a reserve of 25.33% of their

net deposits.

PROTESTING AGAINST A REAL ESTATE
MORATORIUM IN NEW YORK.

The proposed declaration of a moratorium on real estate

mortgages in New York State for the period of the war is

criticized as decidedly unwise and economically unsound
by the Advisory Council of Real Estate Interests. The
Advisory Council represents the lenders on real estate mort-
gages in the City of New York as well as property o"miers'

associations, and has therefore notified all life insurance

companies, trust companies, sa\'ings banks, title and guar-

antee mortgage companies and all other lending institutions

to communicate with members of the Legislature in oppo-

sition to a measure drafted by Senator Ottinger, whereby
the State would be authorized to take action to prevent the

foreclosure of mortgages until the war has ended. Such a
proposition, states the Advisory Council, reflects only the

attitude of the borrower and entirely disregards the lender.

The statement proceeds as follows:

It is advocated for the most part by shoestring real estate speculators;

that is. speculators who hold title to property only by paying a small amount
of the purchase price and heavily mortgaging the remainder. These shoe-
string operators hold property only for a quick turnover and usually are

able to persuade innocent purchasers to load up with many pieces of real

estate upon which title is retained only by the narrowest of equities.

A moratorium that thus only protects the borrower would discourage

all lending on real estate, since no sensible business man or institution would
be willing to invest money in a proposition in which the State would be
able to declare that the investment could not be recovered until the end
of the war. The mortgage market has experienced enough discouragement
within the past few years without imposing another damper on it. Money
should be encouraged to invest in this particular field, for it offers excep-
tional advantages if conservatively maintained. The reasons advanced
for the passage of a moratorium law on real estate mortgages are that large

corporations such as insurance companies, because of huge investments
in Liberty bonds and other expenditures incident to the war, are calling

in mortgages, which, while due, in normal times would be permitted to

run indefinitely. Thus thousands of small home owners who have invested

in war bonds after being satisfied that the holders of the mortgages on their

homes they are paying for would continue their indebtedness for several

years, have been embarrassed by a demand for a discharge of their mort-
gages. Such reasoning is fallacious, for lending institutions have not been
foreclosing mortgages any more than before the war, and their mortgages
are not called if there is any way out of it. The result of foreclosure is

ownership of the property, which lending Institutions do not want, since

they must always be in a position to pay their depositors and insurers from
Uquid assets.

In reality what has been taking place is that a few lending institutions

have gradually been establishing the principle of amortization in the making
or renewal of their loans. This principle simply requires the payment at

regular intervals of small fractions of the loan equal in amount to the

value of the depreciation of the property for the particular period specified.

Several owners of large buildings who have held title by small equities have
thus been required to pay off small amounts on their loans, and as their prop-

erties are already heavily mortgaged have been unable to borrow from some
one else to pay these amounts.

Shoestring operators of this character and not small home owners are

advocating a moratorium. They do not, however, extend the moratorium
to the non-payment of rents by their tenants, although rents have been
raised recently in many cases. They have always opposed the idea of

amortization because its operation would make real estate transactions

more of an investment and less of a speculative character. However, the
amortizing of all real estate loans has been continually advocated by the

Advisory Council, and it is to be hoped that no moratorium will be enacted
into law so as to protect these shoestring operators, and discourage all

lending on real estate.

Recently the Secretary of the Farm Loan Board, W. W. Flannagan,
advised Gilbert Ray Hawes that New York State might -ivisely enact a
law providing for a moratorium of real estate mortgages similar to the prac-

tice followed by the Farm Loan Board. But, in such a case, the lender is

protected, according to Mr. Flannagan's communication to Mr. Hawes,
by having all installments of his loan paid for a period of two years by an
association of which the defaulting borrower is a member. This provision

is made, says Mr. Flannagan, not because of the war, the reason advanced
for a moratorium in New York, but rather because of the difficulties con-
nected with the agricultural industry, where many an honest man might
be temporarily embarrassed because of the loss of his crops by means of

drought, flood, winds, storms and other natural agencies, as the loss of a
herd or flock by pestilence or disease.

MORATORIUM LEGISLATION IN PENNSYLVANIA.
Besides the adoption of a moratorium law by the State of

Oregon affecting real estate and farm mortgages and of the

passage of similar laws by the Legislatures of the States of

Maryland and JSIassachusetts, all of which have been re-
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ferred to in these columns, it appears that the Legislature of

Pennsylvania at its session this year passed an Act which

was approved on May 3, providing, among other things, for

the exemption of National Guardsmen from civil process.

This is found in Section 50 of a General Act "providing for

the organization, government, discipline, maintenance, and

regulation of the armed forces of this Commonwealth," and

reads as follows:
No civil process shall issue or be enforced against any officer or enlisted

man of the Pennsylvania National Guard in the active service of this

Commonwealth, or of the United States, during so much of the term as he

shall be engaged in active service under orders, nor until thirty days after

he shall have been relieved therefrom : Provided , That the operation of all

statutes of limitations, and presumptions arising from lapse of time, shall

be suspended upon all claims against such officers or enlisted man during

such term.

NINETY-SIX MILLION DOLLAR CHECK PASSES
THROUGH CLEARING HOUSE.

The largest cheek which has ever passed through the New
York Clearing House, was paid j-esterday by the Liberty

National Bank. It amounted to $96,111,111 11, and was

drawn by J. P. Morgan & Co., to the order of the New York
agent of the Bank of Montreal, for the credit of the Minister

of Finance, and Receiver-General of Canada. The trans-

action, it is said, represented payment to the Canadian

Government of the $100,000,000 loan which the Dominion

recently obtained from American bankers. The next largest

check ever passed through the Clearing House was paid by

the National Bank of Commerce in New York on April 4

1916 (as stated in the "Chi-onicle" of April 8 1916). It was

for an amount somewhat in excess of $70,000,000. This

check also was drawn by J. P. Morgan & Co., to the order

of the Bank of Montreal, and represented payment to the

Dominion of Canada for the sale of $75,000,000 five, ten and

fifteen year bonds offered in New York in the early part of

1916 on behalf of the Dominion.

CALIFORNIA'S "BLUE SKY" LAW NOW IN EFFECT.

The new "blue sk>^" law for California passed by the

1917 Legislature and known as the Corporate Securities

Act, went into effect on July 27. In speaking of the old

and new law , which promises better protection for the people

of the State from irresponsible and dishonest promoters,

local newspapers of July 26 had the following to say:

The present law, which applies only to the original issue of shares or

other securities in California, has been frequently evaded. Wildcat com-

panies have been organized in other States, and, for some real or atmo-

spherical consideration, usually the latter, issued all their shares to the

promoters, who then brought them into this State for resale as their per-

sonal property , thus evading the supervision of the State Corporation

Department, and usually defrauding the purchaser.

Under the new act, drafted by Commissioner of Corporations H. L.

Carnahan, and passed by the last Legislature, every person or company
engaged in the sale of securities in California, whether they were originally

issued here or elesewhere, must secure a certificate authorizing him or it

to act as a broker. The requirement that a broker must bear a good

business reputation, and the provision that a broker's license may be re-

voked if it appears that he has engaged or is about to engage in a fraudulent

transaction, makes it possible for the Commissioner to exercise a degree

of supervision over all securities sold in the State. The law further pro-

vides that copies of all advertising matter relating to the sales of seciurities

issued or published by brokers shall be filed with the Commissioner. The
cu-culation or publication of such matters,* after the Commissioner has

notified the broker or company that it is false or misleading or otherwise

likely to deceive the reader is prohibited.

Other changes in the law are designed to provide a more explicit and
simple form of procedm-e in applying for authority to issue securities, to

provide adequate powers of examination and inquiry, to provide a new
fee system, based upon a percentage of the par value of the securities pro-

posed to be issued, and to give the department a greater opportunity to

assist in the reorganization and reconstruction of failing enterprises that

require assistance.

TRANSACTIONS OF AMERICAN BANKS WITH
ENEMY ALIENS.

A letter relating to transactions of American banks "with

enemy aliens, transmitted by the Federal Reserve Board

upon the advice of the State Department at Washington, to

Federal Reserve banks for retransmission to member and

other banks was published in the Federal Reserve "Bulletin"

for June. The letter sets out that the State Department is

not "concerned in the ordinary commercial transactions and

routine bank accounts of aliens of whatsoever nationality,

resident in the United States, with banks situated therein,"

but it is suggested by the Department that "each banker

doing business in this country should scrutinize with par-

ticular care such accounts as may be held by his bank for

any resident alien enemy, and in the event any suspicious

transactions occur in connection with such accounts, that

they be reported immediately to the Board for transmission

to the proper department." We give the letter in full below:
The Board is in receipt of a letter from the C^ounselor for the Department

of State, calling its attention to the desirability of guarding against transfers

of banking credits to neutral countries for account of alien enemies, and
against the use of domestic credits for similar purposes.

The Board is informed that the State Department is not concerned in the
ordinary commercial transactions and routine bank accounts of aliens of
whatsoever nationality, resident in the United States, with banlcs situated

therein. It is suggested by the Department, however, that each banker
doing business in this country should scrutinize with particular care such
accounts as may be held by his bank for any resident alien enemy, and in

the event any suspicious transactions occur in connection with such ac-

counts, that they be reported immediately to the Board for transmission

to the proper department.
Important Transactions.

The transactions which are interesting to the State Department may be
divided into three classes:

1. Foreign exchange transactions between banks in this country and
banks in neutral countries in Europe;

2. Ordinary banking transactions such as the obtaining of credits by
alien enemies resident in the United States;

3. Banking transactions between this country and Mexico, or Central
American and South American countries.

The State Department is especially interested in preventing all transfers

of money by cable, by draft, or by shipments of currency or otherwise to
neutral countries in Europe for the account of alien enemies.

It is, of course, difficult for a bank to determine offhand whether or not
a transfer is for the account of alien enemies, when it is asked by an indi-

vidual or corporation in this country to make a transfer to a bank in a
neutral country.
The Board is advised, however, that the State Department is anxious

that bankers throughout the country should be warned that they should
scrutinize most carefully every application made to them involving the
transfers of funds to neutral European countries, which transfers seem
intended to give aid to the enemies of this country, either directly or
indirectly.

The Board is further advised that the State Department is interested in

banking transactions between this country and Mexico or other Latin-
American countries, as there is some evience in its possession that alien

enemies operating either as individuals or through the instrumentality of
an American corporation, or otherwise, are desirous of fomenting trouble
between this country and other republics of this hemisphere, and in order
to fiu'ther their plans they must rely upon financial assistance through the
form of credits opened in their behalf in this country. It is, of course,

true that many accounts held by bank* in tliis coijntry for the benefit of
alien enemies resident in countries adjacent to the United States are ordin-
ary commercial accounts, and up to the present time the State Department
has disclaimed any disposition to interfere with the free operation of such
accoimts, being interested only in such transactions as may Appear to the
bankers who are requested to faciUtate the same as being of a suspicious
character.

The Board is of the opinion that, in view of your intimate contact with
member banks in your district, you are in a position to secure their co-
operation in scrutinizing and supervising financial transactions made or
attempted to be made for the benefit of alien enemies. Reports of suspicious

transactions coming to the notice of banks should be made to the Board
by wire, in order that the officials of the proper department may be advised
and immediately make investigations.

Non-Member Banks.
There are, of course, many trust companies. State banks, and private

bankers with which your bank has no intimate relationship. The Board
believes, however, that if an appeal should be made to these banks and
bankers they would readily observe such precautionary methods as you
may, with the approval of the Board, ask your member banks to comply
with. Express companies and telegraph companies doing a banking
business in transmitting currency or credits by express or by wire should
also be asked to co-operate on the lines suggested above.
The attention of the Comptroller of the Currency has been called to this

letter and he has been asked to enlist the co-operation of the large force

of national bank examiners working under his supervision. It is believed

that their assistance will be of great value in securing the information
desired and in further enlisting the co-operation of the banks with which
they come in contact in their work. You are requested to urge the bank-
ing departments of the States in your district to co-operate in the same
manner through their bank examiners.

It is requested by the Board that a copy of this letter be sent to all banks,

and trust companies in your district, in order that they may understand
that, while innocent transactions of a domestic character with alien enemies
are unobjectionable, no business of a nature calculated to give aid or com-
fort to the enemy directly or indirectly will be countenanced.
May 10 1917.

RULING ON NEW YORK INVESTMENT TAX LAW.
According to a ruling of State Comptroller Eugene M.

Travis, on July 26, owners of securities taxable under the new
investment tax law (Chapter 700, Laws of 1917) which
became effective July 1, need not disclose their identity.

The ruhng is as foUows:

No investment tax will be received nor stamps affixed to an investment
and canceled unless application shall be made to the Comptroller upon
blanks prepared for that purpose. Such an application may be signed by
the owner of the investment or by his duly authorized agent. If signed

by an agent, the name of the owner need not be disclosed. No invest-

ment will be taxed or stamped imless the application be accompanied by
the amount of the tax thereon. Only personal checks duly certified, so-

called cashier's checks, bank drafts, post office money orders, express

money orders or currency will be accepted in payment of the tax.

The full text of the new law was published in fuU in these

columns on May 5 (pages 1761 and 1762).

TRADE ACCEPTANCE MAY BE BASED ON PURCHASE
OF ADVERTISING SPACE.

The Federal Reserve Board ruled lately that a draft or bill

of exchange based on the purchase of advertising space may
be considered a trade acceptance "provided the advertise-

ment on which the draft or bill is based is for the purpose of

promoting or facilitating the production, manufacture,

distribution ' or sale of goods, wares, merchandise or agri-

cultural products, including live stock, and provided further
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that such advertisement is not illegal." The Board's ruling

is as follows:
A number of letters have been addrc.s.scd to the Federal Reserve Board,

raising the question whctlier a trade acceptance, wiiich Is defined in the

Board's regulations as "a draft or bill of exchanRO drawn ))y the seller on the

purchaser of goods sold and accepted by such purchaser," includes a draft

or bill of exchange based on the purchase of advertising spa<'0.

Tlio term "goods" as used in the regulations of the Board includes goods,

wares, merchandise, or agricultural products, including live stock, and
because of the doubts raised as to wliothcr this term is broad enough to

Include advertising space, the Board has ruled that a draft or bill of exchange

drawn by a publisher, or other advertising agency, on the isurchascr of

advertising space and accepted by such purchaser shall bo considered a

trade acceptance, provided the advertisement on which the draft or liill

Is based is for the purpose of promoting or facilitating the production, manu-
facture, distribution, or sale of goods, wares, merchandise, or agricultural

products, including live slock; and provided further that such advertise-

ment is not illegal and is not for the purpose of promoting or facilitating

any transaction wliich is prohibited by the laws of the State in which it

is to be consummated.
Each Federal Reserve bank should take such steps as it deems necessary

to satisfy itself that a trade acceptance covering the sale of advertising

space is of the character described In this letter.

Jan. 23 1917.

We also annex the opinion in the matter submitted to

the Board by its counsel, M. C. Elliott.
Jan. 9 1917.

Sir.—The question has been raised whether a bill drawn by the seller of

advertising space and accepted by the purchaser is eligible for rediscount

by Federal Reserve banks under the provisions of Sections 13; and if so,

whether it is a trade acceptance within the meaning of the regulations of the

Federal Reserve Board.
There is no provision of the Federal Reserve Act which in terms author-

izes the rediscount of trade acceptances or any accepted bills of exchange

other than bankers' acceptances. That right, however, is included in the

right to rediscount bills of exchange, since a bill does not cease to be such

merely because it has been accepted. Section 13 authorizes any Federal

Reserve bank to—
"discount notes, drafts, and bills of exchange arising out of actual com-
mercial transactions; that is, notes, drafts, and bills of exchange issued or

drawn for agricultural, industrial, or commercial purposes, or the proceeds

of which have been used, or are to be used, for such purposes."

The Federal Reserve Board, in exercising the right vested in it to define

the character of the paper eligible for discount, has determined in regulation

A, Series of 1916, that a bill of exchange, to be eligible for rediscount, must

be one "the proceeds of which have been used or are to be used in producing,

piu-chasing, carrying, or marketing goods, wares, merchandise, or agricul-

tural products in one or more of the steps of the process of production,

manufacture, or distribution."

Advertising has become one of the most general and effective means of

providing a market for goods and is clearly and reasonably a natural step

in the process of distribution as contemplated by this regulation of the

Board. There does not seem to be any doubt, therefore, that a note or a

bill the proceeds of which have been used or are to be used in the payment
for advertising space is a note or bill eligible for rediscount under the pro-

visions of Section 13 of the Federal Reserve Act.

The question remaining for consideration is whether such an acceptance,

though undoubtedly eligible for rediscount as a bill of exchange, is a trade

acceptance which is entitled to the special discount rate authorized by the

Federal Reserve Board for that class of paper.

Section 14 authorizes Federal Reserve banks "to establish from time to

time, subject to review and determination of the Federal Reserve Board,

rates of discount to be charged by the Federal Reserve bank for each class

of paper," and the Board, in the exercise of the authority conferred upon it,

has determined that a trade acceptance, entitled to the trade acceptance

rate, is "a draft or bill of exchange drawn by the seller on the purchaser of

goods sold and accepted by such purchaser."

If advertising space may properly be considered goods—that is, as

defined by the Board itself, "goods, wares, merchandise, or agricultural

products"—it clearly comes within the present definition of the term

"trade acceptance."
Advertising rates are ordinarily based upon the amount of space em-

ployed, that is to say, the number of inches sold to the person seeking

advertisement. The sale of this space, whether in a publication or else-

where, may, therefore, be treated as analogous to the sale of so many
printed posters, cards, or circulars which would come within the classifica-

tion of goods, wares, and merchandise, though it is probable that the change

made is based very largely on the services rendered in printing and dis-

tributing the advertisement.
Whether space sold is treated as goods, wares, or merchandise witliin

the meaning of the Board's regulation or whether the conclusion is reached

that advertising rates are based primarily upon services rendered is, how-

ever, relatively unimportant, since the Board may amend its regulation

if it deems this necessary in order to give the trade acceptance rate to

this class of acceptances.

It is the opinion of this office that the question whether such an acceptance

is entitled to the special rate given to trade acceptances is one not of law

but solely of regulation by the Board. The Board may legally either

construe Its present regulation to include such an acceptance or may amend
that regulation so as expressly to include it.

Respectfully,

M. C. ELLIOTT, Counsel.

To Hon. W. P. G. HARDING,
Governor Federal Reserve Board.

REORGANIZATION OF SETTLE CLEARING HOUSE-
POWERS OF CLEARING HOUSE ASSOCIATIONS.
Permanent organization of the Seattle Clearing House As-

sociation was effected on May 16, the action growing out

of the dismissal of the proceedings brought last year to re-

strain the dissolution of the old Association. The old body

was formally dissolved in December last, when a temporary

organization was formed , the membership of the latter in-

cluding all but two of the institutions which had previously

been Clearing House members. These two were the Peo-

ple's Savings Bank and the Northwest Trust & Safe Deposit

Co., which were excluded from membership in the temporary

organization because of their failure to join in the ruling of

the old Association calling for the reduction by members in

the rate of interest on deposits from 4% to 3%. With the

organization of the permanent body on May 16, J. W. Max-
well, J 'resident of the National City Bank, was elected Presi-

dent of the Association. E. C. Wagner, Manager of the

Bank of California, was made Vice-President, and J. W.
Spangler, Vice-President of the Seattle National Bank, was
elected Secretary and Treasurer for the tenth consecutive

time. The Clearing House Committee, which is the execu-

tive committee, consists of N. H. Latimer, President of the

Dexter, Horton National Bank; N. B. Seiner, Vice-President

of the Union Savings & Trust Co.; J. A. Swalwell, Vice-

President of the National Bank of Commerce; !Mr. Spangler

and Mr. Maxwell, who serve ex-officio. In reporting the

election of the above, the "Pacific Banker" said:

Several matters pertaining to management of the Clearing Hou.se Asso-
ciation were discussed at the meeting. It is understood that the new
articles tentatively agreed upon provide for the employment of a clearing-

hou.se examiner. It is also probable that an early meeting will bo called

for the purpose of adopting a new set of rules and regulations to govern
member banks, and that these will contain the changes necessary to be
made in order to conform with Federal Reserve requirements and the pros-

pective early establishment of a Feder;il Reser\o br.mch bank in this city.

The injunction proceedings which sought to restrain the

members of the Seattle Clearing House from dissolving were
brought by the People's Savings Bank of Seattle. This

action was dismissed in an opinion rendered by Judge Everett

Smith of the Superior Court of King County, Wash., on
Nov. 24 last. As was noted in these columns Sept. 9 1916,

the litigation grew out of the adoption by the Clearing House
Association of a rule reducing the rate of interest to be paid

by its members, beginning July 1 1916, from 4% to 3%.
The People's Savings Bank in its suit alleged that it was noti-

fied that any member refusing to reduce its rate of interest

would have to resign or be expelled . The bank declined to re-

sign and on Aug. 9 a resolution was adopted announcing that

it was the intention of the Association to sell its property and
dissolve the organization, this action to be foliovrcd by the

formation of a new association, thus, it was contended, in the

complaint, forcing the plaintiff into surrendering its rights.

An order temporarily restraining the association from dissolv-

ing was issued by Judge John S. Jurey of the Superior Court of

Seattle on Aug. 19 1916. On Aug. 23 Judge Kennett Mack-
intosh of the Superior Court denied a motion of the National
Banks for the quashing of the temporary order, this motion
having been sought on the ground that national banks
being under Federal statutes are not amenable to injunctions

issued by State Courts. In refusing to grant the motion
Judge Mackintosh took the stand that National banks are

only exempt from the jurisdiction of State Courts in the

conduct of their actual banking business under the rules of

the Federal Statutes, and he maintained that they were
amenable to injunctions issued by the State Courts when
they step aside from these duties and engage in outside

occupations. After Judge Mackintosh's ruling had been
sustained by the State Supreme Court the case was heard
on its merits by Judge Smith of the Superior Court, 'with

the result, as above indicated, that the action brought by
the People's Savings Bank was dismissed . The court expressed

the opinion that "the defendants had the right, singly or
collectively, to withdraw from their business intercourse

with one another, such intercom-se and association having
been voluntarily assumed, and no substantial rights of pro-

perty being involved." The conclusion of the court was that

interest paid by the Clearing house banks "is not an article

or commodity subject to the rule against restraint of compe-
tition; that in practice there has always existed among its

members a common agreement in rates of interest, e.xchange

and collection charges; that there •will in fact, under the
dissolution of the clearing house association, be a tendency
to rivalry in seeking interest bearing deposits, which con-
dition could not exist under the rigid uniformity of the old

association." Fifteen banks, and the Clearing House
Association itself, were named as defendants in the action
instituted by the People's Savings Bank, the complaint
excepting two institutions—the Northwest Trust & Safe
Deposit Co. and the American Savings Bank & Trust Co.
The decision handed down by Judge Smith in part was as

follows:
Plaintiff charges that the purpose of dissolving the Clearing House Asso-

ciation is not in good faith and is solely to exclude plaintiff from its mem-
bership, with consequent inconvenience, cost and risk to plaintiff in doing
business; that the plan of organizing a new association is designed thereby
to discipline plaintiff and is in furtherance of said conspiracy to fix rates
of interest, dissolve the Seattle Clearing House Association and organ-
ize another, excluding plaintiff, to its great loss and disadvantage.
The relief prayed for is that defendants be enjoined from dissolving the

Clearing House Association, disposing of Its equipment, enjoining its mem-
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bers from withdrawing from said association, or excluding plaintiff there-

from, or doing any act to prevent plaintiff paying any rate of interest

on deposits; also enjoining defendant from organizing a new Clearing House
Association and excluding plaintiff therefrom , and that the present members
be required to conduct the association on the basis of its status existing be-

fore the acts comijlained of.

The accused defendants, in answer, say that the Seattle Clearing House
Association was at all times a voluntary association, in which membership
and withdrawal are alike, voluntary; that there is no obligation on the

members to pay checks, except over its counter, except at its option, and
that to compel the defendants to maintain an association against their will

would compel them to waive lawful rights; that as to payment of interest on
deposits some of the defendants have not paid to exceed 3% for several

years. They deny that the rule of the association adopted relating to inter-

est was made through any conspiracy or unlawful means, or otherwise than
in the interests of sound banking.

Plaintiff contends that the attempt of defendants to fix in the Clearing

House Association a uniform rate of interest was an unlawful act, tending

to restrain competition in rates of interest.

Right here the question arises whether a court of equity can inquire

iato the merits of a controversy among members of a voluntary association,

or should they settle their grievances within their own borders.

The fact is that the whole subject of interest rates , exchange and collec-

tion charges is entirely outside the cognizance of a court of equity. These
are matters to be left to the mature judgment of financiers, experts in the

science of banking and trade, and to the determination of the rules govern-

ing banking, established by experience and observation. Should a court

embark upon the sea of bank control , it would be without chart and with a

defective rudder, and would be more likely to become a dangerous derelict

than a leader to ports of safety. The court cannot say what conduct con-

stitutes sound banking and what are arbitrary acts of selfish bankers.

Defendants testify that it is the judgment of the bankers of Spokane,
Tacoma and the majority of Seattle that by reason of lower rates of loan-

ing thej"^ are compelled, in the interest of safe and conservative banking, to

pay less than 4% on savings deijosits. It would be idle for the court

to enter upon a review of the controversy over the methods of dividing

profit and loss between commercial accounts and interest accounts, or

whether the dividend to stoclcholders is excessive. AU of these details

adjust themselves in the natural laws of financial affairs.

Plaintiff's true plaint and solicitude is not the lowering of interest on de-

posits. It may Still pay whatever it pleases, and can conceivably make the

situation a golden opportunity to increase its own deposits and thereby

its profits, provided the program of 4% interest is as profitable as

it represents.

Plaintiff's real purpose here is to compel defendants to remain involun-

tarily a voluntary association so that it may derive the benefits of the

association without yielding to the conditions requisite to the maintenance
of such association.

The court is of the opinion that defendants had the right singly or collec-

tively to withdraw from their business intercourse with one another, such
intercourse and association having been voluntarily assumed and no sub-

stantial rights of property being involved.

The testimony in this case indicates that successful banking is built up by
good management more than by the rate of interest paid depositors.

The conclusion of the court is that interest as paid by the Seattle Clearing

House Association banks is not an article or commodity subject to the rule

against restraint of competition; that in practice there has alwaj's existed

among its members a common agreement in rates of interest, exchange and
collection charges; that there will in fact, under the dissolution of the

Clearing House Association, be a tendency to rivalry in seeking interest

bearing deposits, which condition could not exist under the rigid uniformity

of the old association. To compel the association to retain its organization

would not tend to incite competition among its members for savings de-

posits. There was so such competition in the past, and no compelling

inducement for the future has been suggested.

Here is a voluntary association of bankers. No compulsion is used to

secure the membership of any. Each has theright to withdraw separately.

Each agrees to abide by the rules adopted. It appears to the majority

that sound banking methods require a rule regulating a safe maximum rate

of interest on deposits. Already a rule fixes such rate at 4%; other rules

fix rates of exchange and collection. It is agi-eed by the majority that

3% instead of 4% is now the safe rule to establish. One member protests

the rule and declines to comply with it. The others answer that they will

not try to compel him to pay 3%. He may pay that or any other rate;

they will not interfere with' him; but as he has no natural or legal right to

a membership in their organization they prefer to part company with him
and remain a smaller, but harmonious body.^

The plaintiff asserts that it joined the association on the express oral

understanding that its associates should not interfere with its right to pay
such rate of interest on its deposits as it might see fit. The members making
such promise cannot now tell their version of that incident, being dead, but
their authority to bind the whole group is doubtful.

It is a part of every man's civil rights that he be left at liberty to refuse

business relations with any person whomsoever, whether the refusal rests

upon reason or is the result of whim, caprice, prejudice or malice. The
exercise by one man of his legal rights cannot be a l«gal wrong to another.

Plaintiff's action should be dismissed.

THE ADMINISTRATION'S FOOD CONTROL BILLS.

The Administration Food Control and Food Survey bills

were signed by President Wilson yesterday (Aug. 10)and

became laws. The Food Control bill passed through the

last stage of legislative enactment on Aug. 8, when the con-

ference report on it was adopted by a vote of 66 to 7. Im-
mediately after the final vote on the Food Control bill the

Senate by a \ava voce vote also approved the conference

report on the Food Survey bill.

The House on Aug. 3 by vote of 357 to 0, adopted

the oonference report on the Administration's Food Control

bUl and later by a viva voce vote adopted the conferee's

report on the first food bill, which provides for a survey of

the country's food resources and for measures to stimulate

production. The latter was passed by the House on May
28 and by the Senate on June 2. The second bill, which
provides for the appointment of a Food Administrator was
passed by the House on June 23 and by the Senate on July

21 . The conferees on the second bUl reached a final agree-

ment on the questions in dispute on Aug. 1. The agreement
on the bill was brought about when the Senate conferees

yielded to the President's wishes and consented to strike out
the Senate's amendment creating a joint Congressional

committee on the conduct of the war. The agreement on
this provision, which had deadlocked the conferees for two
days, was effected, when, after considerable discussion over
the amendment, Senator Warren, Republican of Wyoming,
announced that, in an effort to expedite the bill's passage,

he would vote to eliminate the provision creating the new
committee. He had stood out with Senators Gore, Kenyon,
and Page for the retention of the provision. The food control

bill was sent to oonference on July 25. On July 28 the

conferees smoothed out their differences on the prohibition

amendment, and agreed on the section fixing a $2 minimum
a bushel for wheat. The prohibition provision approved by
the conferees provides that thirty days after the bill becomes
law no person shall use any foods, fruits, food materials or

feeds in the production of any distilled spirits for beverage
purposes, with a separate stipulation that the prohibition

shall no apply to the fortification of sweet wines. Importa-
tion of distilled spirits is prohibited entirely. The prohibi-

tion provision as agreed to by the conferees reads:
That from and after thirty days from the date of the approval of this

act no foods, fruits, food materials or feeds shall be used in the production
of distilled spirits for beverage purposes: .Provided, that under such rules,

regulations and bonds as the President may prescribe, such materials may
be used in the production of distilled spirits exclusively for other than
beverage purposes, or for the fortification of pvire sweet wines, as defined

by the revenue act of September 8 1916.

Nor shall there be imported into the United States any distilled spirits.

Whenever the President shall find that limitation, regulation or prohibi-

tion of the use of foods, fruits, food materials or feeds in the production of

malt or vinous liquors for beverage puijposes, or that the reduction of the

alcoholic content of any such malt or vinous liquor is essential in order to

assure an adequate and continuous supply of foods, or that the national

security and defense will be subserved thereby, he is authorized from time
to time to prescribe and give public notice of the extent of the limitation,

regulation, prohibition or reduction so necessitated.

Whenever such notice shall have been given and shall have remained
unrevoked no person shall, after a reasonable time, prescribed in such
notice, use any foods, fruits, food materials or feeds in the production of

malt or vinous liquors or import any such liquors except under license

governing the production and importation of such liquors and the alcoholic

content thereof. Provided, further, that nothing in this section shall be
construed to authorize licensing of the manufacture of vinous or malt
liquors in any State, territory or civil subdivision thereof, where the manu-
facture of such malt of vinous liquor is prohibited.

The House conferees on July 28 receded from their op-

position to the liquor commandeering amendment, which

was adopted substantially as written by the Senate, except

to include whiskey in stock as well as in bond. This amend-
ment also authorizes and directs the President to commandeer
any or all such distilled spirits for redistillation where it may
be necessary for munitions and other military or hospital

supplies. The spirits commandeered would be paid for by
the Government.
The House conferees made little opposition on July 28 to

the Senate's $2 wheat guaranty amendment, but it was

changed so as to make it apply to next year's crop instead of

this year's. This section authorizes the President, when he

finds that an emergency exists requiring stimulation of

wheat production, and it is essential for wheat producers to

have the benefit of the guaranty. to assure the producers a

reasonable profit, to fix! a guaranteed price of not less than

$2 per bushel at the principal interior primary markets. It

also provides for additional customs duties on wheat when
necessary to bring the price of the imported article up to the

guaranty.

The $10,000,000 appropriation for nitrate stocks provided

in a Senate amendment was also agreed to on July 28. It

authorizes the President to procure necessary stocks of

nitrate of soda for increasing agricultural production during

1918 and to dispose of them at cost. The conference had
already agreed to Senate amendments aimed to stop Govern-

ment advisary agents from having pecuniary interest in

war contracts, and to authorize the President, if it should

become necessary for national defense, to fix coal and coke

prices. Numerous other provisions were agreed to by the

conferees on July 29. They agreed that in addition to

foods, feeds and fuels, the Government shall control "fuel oil

and natural gas, fertilizer and fertilizer ingredients, tools,

utensils, implements and equipment required for the actual

production thereof," all denominated as necessaries. The
so-called control section of the House bill, which is much
broader in its scope than the Senate's, was adopted. It

authorizes Federal regulation affecting speculation, distribu-

tion and movement of the designated necessaries. The
conferees substituted for the Senate's licensing provision the

House plan for much wider Federal license regulation of

importation, manufacture, mining, storage, and distribution
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of GovGrnment controlled necessaries. Tlie more rigorous

section of the House bill, prohibiting hoarding of necessaries,

with penalties of $5,000 fines and two years' imprisonment
was re-instated by the conferees. The House section

penalizing willful destruction of necessaries also was re-

instated. The drastic provisions of the House bill against

monopoly of necessaries, and authorizing regulation of grain

exchanges were likewise retained by the conferees, but
Senator Nelson's amendment regarding future trading on
grain exchanges was stricken out. The conferees retained

the so-called Pomerene-Walsh amendment prohibiting stor-

ing or holding of necessaries, except by producers to limit

the public supply or affect prices. The Senate's provision

limiting Federal requisitioning authority to necessaries for

military or other public use also was retained, as was the

Senate's provision limiting Government purchases and sales,

in order to secure reasonable prices, of fuel, wheat, flour,

meal, beans and potatoes.

The conferees adopted a new section to this provision,

authorizing requisitioning for military or public purposes of

any factory, packing house, mine, pipe line or other plant
producing the designated necessaries. Provision for just

compensation for the owners of the plant requisitioned is

included in the new section. Before the conferees met on
July 30 President Wilson conferred at the White House with
Representative Lever, head of the House Conferees, and
Senator Chamberlain, the Administration's Senate spokes-

man, and insisted upon the retention of the House provision

for one man control of the food administration in place of

the Senate's provision for a board of three, and the elimina-

tion of the section providing for a joint Congressional

committee on the conduct of the war. Within an hour after

reconvening on July 30 the Senate conferees yielded to the

President's wishes and adopted the original House provision

providing for the appointment by the President of an
individual administrator, whose appointment will not be
subject to Senate confirmation. The agreement was reached
by a bare majority of one. Senators Chamberlain and
Smith, of South Carolina, Democrats, and Warren and
Kenyon, Republicans, voted to recede from the Senate
provision for a three-member food administration board,

while Senators Gore and Smith, of Georgia, Democrats, and
Page, Republican, voted against receding. The House
conferees. Republicans and Democrats alike, stood out
solidly for one-man control. In yielding on the food

administration section, the Senate conferees on July 30

succeeded in securing adoption of a new section providing

for a board of tliree members, one of whom would be the

President of an agricultural college, to fix wheat prices

based upon the standard prescribed by the conferees for next

year's crop of not less than $2 per bushel for No. 1 spring

Northern, or its equivalent. The conferees on July 30 also

voted to abolish the rule establishing secrecy in their dis-

cussions. The conferees on the next day (July 31) struck

out the provision (referred to above) authorizing the Govern-
ment to commandeer gas pipe lines for military defense

purposes. They retained, however, the clause empowering
the President to commandeer oil pipe lines.

The conferees on the first of the Administration's Food

Control bills, pro-viding for a survey of the country's food

resources and for measures to stimulate production, reached

a final agreement on Aug. 2. The House appropriations of

approximately $14,770,000 were reduced to $11,346,000 and

several Senate amendments were eUminated. Among the

Senate amendments stricken out by the conferees was one

calling for the opening of public lands in New Mexico,

Arizona, Colorado, Utah, and South Dakota, to entry with-

out further classification, and the authorization for construc-

tion of a wen- in the Colorado River for Imperial Valley

interests. The provision prohibiting creation of new forest

reserves in New Mexico and Arizona without Congressional

action was also eliminated, but that allowing irrigationists

on private lands to secure water from Government projects

without actually residing on their land was retained. The
Walsh-Poindexter pro^dsion against food hoarding, which

was later written into the second food control biU, was

stricken out of the survey measure, as was the provision to

regulate grain trading on exchanges. The House appropria-

tion of $885,000 for the prevention and eradication of

diseases and pests of live stock, and the conservation of

meat, poultry, dairy and other animal products, was re-

tained by the conferees, likewise the $2,500,000 appropria-

tion provided for Government purchase of seeds for resale

to farmers. The .$4,348,000 appropriation for demonstra-
tions and other general work in stimulating foodstuff pro-

duction and preventing waste was left unchanged by the

conferees.

TEXT OF FOOD CONTROL BILL.

The following is the full text of the Food Control Bill.

It confers dictatorial powers upon the President.

Be il enacted by the Senate and House of Representatives of the United States

of America in Conyress assembled, I'bat, by reason of the cxiBtence of a
state of war, it Is essential to the national security and defense, for the
successful prosecution of the war, and for the support and maintenance of
the army and navy, to assure an adequate supply and efjuitable distribu-

tion, and to facilitate the movement of foods, feeds, fuel, including fuel oil

and natural gas, and fertilizer and fertilizer ingredients, tools, utensils,

implements, machinery, and equipment required for the actual production
of foods, feeds, and fuel, hereafter in this Act called necessaries; to prevent,
locally or generally, scarcity, monopolization, hoarding, injurious specula"
tion, manipulations, and private controls, affecting such supply, distribu-

tion and movement; and to establish and maintain governmental control

of such necessities during the war. For such purposes the instrumentalities,

means, methods, powers, authorities, duties, obligations, and prohibitions

hereinafter set forth are created, established, conferred, and prescribed.
* The President is authorized to make such regulations and to issue such
orders as are essential effectively to carry out the provisions of this act.

.Sec. 2. That in caiTying out the purposes of this Act the President is

authorized to enter into any voluntary arrangements or agreements, to

create and use any agency or agencies, to accept the services of any person
without compensation, to co-operate with any agency or person, to utilize

any department or agency of the Government, and to co-ordinate their

activities so as to avoid any preventable loss or duplication of effort or funds.

Self Interest Barred Out.

Sec. 3. That no person acting either as a voluntary or paid agent or
employee of the United States in any capacity, including an ad\nsory
capacity, shall solicit, induce, or attempt to induce any person or officer

authorized to execute or to direct the execution of contracts on behalf of

the United States to make any contract or give any order for the furnishing

to the United States of work, labor, or services, or of materials, supplies,

or other property of any kind or character, if such agent or employee has
any pecuniary interest in such contract or order , or if he or any firm of which
he is a member, or corporation, joint-stock company, or association of which
he is an officer or stockholder, or in the pecuniary profits of which he is

directly or indirectly interested, shall be a party thereto. Nor shall any
agent or employee make, or permit any committee or other body of which
he is a member to make, or participate in making, any recommendation
concerning such contract or order to any council, board, or commission of

the United States, or any member of subordinate thereof, without making
to the best of his knowledge and belief a full and complete disclosure in

writing to such council, board, commission, or subordinate of any and every
pecuniary interest which he may have in such contract or order and of his

interest in any firm, corporation, company, or association being a party
thereto. Nor shall he participate in the awarding of such contract or
giving such order. Any willful violation of any of the provisions of this

section shall be punishable by a fine of not miore than 810,000, or by im-
prisonment of not more than five years, or both; Provided, That the pro-
visions of this section siiall not change, alter or repeal section forty-one of
chapter three hundred and twenty-one. Thirty-fifth Statutes at Large.

Unlawful Willfully to Destroy Necessaries, &c., or to Conspire, Combine,
Agree, &c.

Sec. 4. That it is hereby made unla^vful for any person willfully to
destroy any necessaries for the purpose of enhancing the price or restricting

the supply thereof; kno^vingly to commit waste or willfully to permit
preventable deterioration of any necessaries in or in connection with their

production, manufacture, or distribution; to hoard, as defined in section
six of this act, any necessaries; to monopolize or attempt to monopolize,
either locally or generally, any necessaries; to engage in any discriminatory
and unfair, or any deceptive or wasteful practice or device, or to make any
unjust or unreasonable rate or charge, in handling or dealing in or with any
necessaries; to conspire, combine, agree, or arrange with any other person,
(a) to limit the facilities for transporting, producing, harvesting, manu-
facturing, supplying, storing, or dealing in any necessaries; (b) to restrict

the supply of any necessaries; (c) to restrict distribution of any necessaries;

(d) to prevent, limit or lessen the manufacture or production of any
necessaries; in order to enhance the price thereof, or (e) to exact excessive
prices for any necessaries or to aid or abet the doing of any act made
unlawful by this section.

President May License the Importation, Manufacture, Storage, Mining, or

Distribution of Any Necessaries, and May Fix Profits, Commissions, &c.

Sec. 5. That, from time to time, whenever the President shall find It

essential to license the importation, manufacture, storage, mining, or
distribution of any necessaries, in order to carry into effect any of the
purposes of this act, and shall publicly so announce, no person shall, after

a date fixed in the announcement, engage in or carry on any such business
specified in the announcement of Importation, manufacture, storage,

mining, or distribution of any necessaries as set forth in such annoimce-
ment, unless he shall secure and hold a license issued pursuant to this

section. The President Is authorized to issue such licenses and to pre-

scribe regulations for the Issuance of licenses and requirements for systems
of accounts and auditing of accounts to be kept by licensees, subnaission of

reports by them, with or without oath or affirmation, and the entrj' and
inspection by the President's duly authorized agents of the places of

business of licensees. Whenever the President shall find that any storage
charge, commission, profit, or practice of any licensee is unjust, or un-
reasonable, or discriminatory and unfair, or wasteful, and shall order such
licensee, within a reasonable time fixed in the order to discontinue the
same, unless such order, which shall recite the facts found, is revoked oi

suspended, such licensee shall, within the time prescribed In the order,

discontinue suchunjust, unreasonable, discriminatory, and unfair storage
charge, commission, profit, or practice. The President may, in lieu of any
such unjust, unreasonable, discrimlnatorj' and unfair storage charge,
commission, profit, or practice, find what is a just, reasonable, nondis-
criminatory, and fair storage charge, commission, profit, or practice, and
In any proceeding brought in any court such order of the President shall be
prima facie evidence. Any person who, without a license issued pursuant
to this section, or whose license shall have been revoked, knoAvingly engages
in or carries on any business for which a license is required under this

section, or willfully fails or refuses to discontinue any unjust, unreasonable.

* This paragraph was section 16 of House bill.
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discriminatory, and unfair storage charge, commission, profit, or practice,

in accordance with the requirement of an order issued under this section,

or any regulation prescribed under this section, shall, upon conviction

thereof, be punished by a fine not exceeding $5,000 or by imprisonment
for not more than two years, or both:

•

Prohibition Not to Apply to Farmers, Retailers, &c.

Provided, That tliis section shall not apply to any farmer, gardener,

co-operative association of farmers or gardeners, including live-stock

farmers, or other persons with respect to the products of any farm, garden,

or other land owned, leased, or cultivated by him, nor to any retailer with

respect to the retail business actually conducted by him, nor to any common
carrier, nor shall anything in this section be construed to authorize the

fbcing or imposition of a duty or tax upon any article imported into or

exported from the United States or any State, Territory, or the District of

Columbia; Provided further. That for the purposes of this act a retailer shall

be deemed to be a person, co-partnersiiip, firm, corporation, or association

not engaging in the wholesale business whose gross sales do not exceed

$100,000 per annum.

Wilful Hoarding, Except by Farmers, Gardeners, &c.. Punishable.

Sec. 6. That any person who willfully hoards any necessaries shall upon
conviction thereof be fined not exceeding .$5,000 or be imprisoned for not
more than two years, or both. Necessaries shall be deemed to be hoarded
within the meaning of this act when either (a) held, contracted for, or

arranged for by any person in a quantity In excess of his reasonable require-

ment for use or consumption by himself and dependents for a reasonable
time; (b) held, contracted for, or arranged for by any manufacturer, whole-
saler, retailer, or other dealer in a quantity in excess of the reasonable

requirements of his business for use or sale by him for a reasonable time,

or reasonably required to furnish necessaries produced in surplus quantities

seasonally throughout the period of scant or no production; or (c) with-
held, whether by possession or under any contract or arrangement, from
the marltet by any person for the purpose of unreasonably increasing or

diminishing the price: Provided, That this section shall not include or relate

to transactions on any exchange, board of trade, or similar institution or

place of business as described in section thirteen of this act that may be
permitted by the President under the authority conferred upon him by said

section thirteen: Provided, however. That any accumulating or withholding
by any farmer or gardener, co-operative association of farmers or gardeners,

including live-stock farmers, or any other person, of the products of any
farm, garden, or other land owned, leased, or cultivated by him shall not
be deemed to be hoarding within the meaning of this act.

Proceedings for Hoarding to be by a Process of Libel for Condemnation.

Sec. 7. That whenever any necessaries shall be hoarded as defined in

section six they shall be liable to be proceeded against in any district court
of the United States within the district where the same are found and
seized by a process of libel for condemnation, and if such necessaries shall

be adjudged to be hoarded they shall be disposed of by sale in such manner
as to provide the most equitable distribution thereof as the court may direct

and the proceeds thereof, less the legal costs and charges, shall be paid to
the party entitled thereto. The proceedings of such libel cases shall con-
form as near as may be to the proceedings in admiralty, except that either

party may demand trial by jury of any issue of fact joined in any such
case, and all such proceedings shall be at the suit of and in the name of the
United States. It shall be the duty of the United States attorney for the
proper district to institute and prosecute any such action upon presenta-
tion to him of satisfactory evidence to sustain the same.

Fines and Penalties.

Sec. 8. That any person who willfully destroys any necessaries for the
purpose of enhancing the price or restricting the supply thereof shall, upon
conviction thereof, be fined not exceeding $5,000 or imprisoned for not
more than two years, or both.

Sec. 9. That any person who conspires, combines, agrees, or arranges
with any other person (a) to limit the facilities for transporting, producing,
manufacturing, supplying, storing, or dealing in any necessaries; (b) to
restrict the supply of any necessaries; (c) to restrict the distribution of any
necessaries; (d) to prevent, limit, or lessen the manufactm'e or production
of any necessaries in order to enhance the price thereof, shall, upon convic-
tion thereof, be fined not exceeding S10,000 or be imprisoned for not more
than two years, or both.

President Authorized to Requisition Foods, Fuels, &c.

Sec. 10. That the President is authorized, from time to time, to requisi-

tion foods, feeds, fuels, and other supplies necessary to the support of the
army or the maintenance of the navy, or any other public use connected
with the common defense, and to requisition, or otherwise provide, storage
facilities for such supplies; and he shall ascertain and pay a just compensa-
tion therefor. If the compensation so determined be not satisfactory to
the person entitled to receive the same, such person shall be paid 75% of
the amount so determined by the President, and shall be entitled to sue the
United States to recover such further sum as, added to said 75%,will make
up such amount as will be just compensation for such necessaries or storage
space, and jurisdiction is hereby conferred on the United States District

Courts to hear and determine all such controversies: Provided, That nothing
in this section, or in the section that follows, shall be construed to require
any natural person to furnish to the Government any necessaries held by
him and reasonably required for consumption or use by himself and de-
pendents, nor shall any person, firm, corporation, or association be required
to furnish to the Government any seed necessary for the seeding of land
owned, leased, or cultivated by them.

President Authorized to Buy and Sell Wheat, Flour, Meal, Beans and Potatoes

Sec. 11. That the President is authorized from time to time to purchase,
to store, to provide storage facilities for, and to sell for cash at reasonable
prices, wheat, flour, meal, beans, and potatoes: Provided, That if any
minimum price shall have been theretofore fixed, pursuant to the provisions
of section fourteen of this act, then the price paid for any such articles so
purchased shall not be less than such minimum price. Any moneys received
by the United States from or in connection with the disposal by the United
States of necessaries under this section may, in the discretion of the Presi-
dent, be used as a revolving fund for further carrying out the purposes of
this section. Any balance of such moneys not used as part of such revolv-
ing fund shall be covered into tho Treasury as miscellaneous receipts.

President May Requisition Any Factory, Packing House, Oil Pipe Line, Mine
or Other Plant.

Sec. 12. That whenever the President shall find it necessary to secure
an adequate supply of necessaries for the support of the army or tho main-
tenance of the navy, or for any other public use connected with the common
defense, he is authorized to requisition and take over, for use or operation
by the Government, any factory, packing house, oil pipe line, mine, or
other plant, or any part thereof, in or through which any necessaries are or
may be manufactured, produced, prepared, or mined, and to operate the

same. Whenever .the President shall determine that the further use"5or

operation by the Government of any such factory, mine, or plant, or part
thereof, is not essential for the national security or defense, the same'^shall

be restored to the person entitled to the possession thereof. The United
States shall make just compensation, to be determined by the President,
for the taking over, use, occupation, and operation by the Government of
any such factory, mine, or plant, or part thereof. If the compensation so
determined be imsatisfactory to the person entitled to receive the same,
such person shall be paid 75% of the amount so determiined by the Presi-

dent, and shall be entitled to sue the United States to recover such further

sum as, added to said 75%, will make up such amount as will be just

compensation, in the manner provided by section twenty-four, paragraph
twenty, and section one hundred and forty-five of the Judicial Code.
The President is authorized to prescribe such regulations as he may deem
essential for carrying out the purposes of this section, including the opera-
tion of any such factory, mine, or plant, or part thereof, the purchase, sale,

or other disposition of articles used, manufactured, produced, prepared, or

mined therein, and the employment, control, and compensation of em-
ployees. Any moneys received by the United States from or in connection
with the use or operation of any such factory, mine, or plant, or part

thereof, may, in the discretion of the President, be used as a revolving fund
for purpose of the continued use or operation of any such factory, mine,
plant, or part thereof, and the accounts of each such factory, mine, plant,

or part thereof shall be kept separate and distinct. Any balance of such
moneys not used as part of such revolving fund shall be paid into the

Treasury as miscellaneous receipts.

President May Interfere to Prevent Injurious Speculation and Unjust Market
Manipulation.

Sec. 13. That whenever the President finds it essential in order to

prevent undue enhancement, depression, or fluctuation of prices of, or in

order to prevent injurious speculation in, or in order to prevent unjust

market manipulation or tmfair and misleading market quotations of the

prices of necessaries, hereafter in this section called evil practices, he is

authorized to prescribe such regulations governing, or may either wholly
or partly prohibit, operations, practices, and transactions at, on, in, or

under the rules of any exchange, board of trade, or similar institution or

place of business as he may find essential in order to prevent, correct, or

remove such evil practices. Such regulations may require all persons

coming within their provisions to keep such records and statements of

account, and may require such persons to make such returns, verified

under oath or otherwise, as will fully a#id correctly disclose all transactions

at, in, or on, or under the rules of any such exchange, board of trade, or

similar institution or place of business, including the making, execution,

settlement, and fulfillment thereof. He may also require all persons acting

in the capacity of a clearing house, clearing association, or similar institu-

tion, for the purpose of clearing, settling, or adjusting transactions at, in,

or on, or under the rules of any such exchange, board of trade, or similar

institution or place of business, to keep such records and to make such
returns as will fully and correctly disclose all facts in their possession relat-

ing to such transactions, and he may appoint agents to conduct the investi-

gations necessary to enforce the provisions of this section and all rules and
regulations made by him in pursuance thereof, and may fix and pay the

compensation of such agents. Any person who willfully violates any
regulation made pursuant to this section, or who knowingly engages in any
operation, practice, or transaction prohibited piu-suant to this section, or

who willfully aids or abets any such violation or any such prohibited

operation, practice, or transaction, shall, upon conviction thereof, be
punished by a fine not exceeding $10,000 or by imprisomnent for not more
than four years, or both.

President May Name Guaranteed Price for Wheat at Not Less Than
S2.00

—

May Raise Duty on Wheat.

Sec. 14. That whenever the President shall find that an emergency exists

requiring stimulation of the production of wheat and that it is essential

.

that the producers of wheat, produced within the United States, shall have
the benefits of the guaranty provided for in this section, he is authorized,

from time to time, seasonably and as far in advance of seeding time as

practicable, to determine and fix and to give public notice of what, under

specified conditions, is a reasonable guaranteed price for wheat, in order

to assure such producers a reasonable profit. The President shall there-

upon fix such guaranteed price for each of the official grain standards for

wheat as established under the United States grain standards act, approved
Aug. 11 1916. The President shall from- time to time establish and pro-

mulgate such regulations as he shall deem wise in connection with such

guaranteed prices, and in particular governing conditions of delivery and
payment, and differences in price for the several standard grades In the

principal primary marlcets of the United- States, adopting No. 1 Northern

spring or its equivalent at th^principal interior primary markets as the basis.

Thereupon, the Government of the United States hereby guarantees every

producer of wheat produced within the United States, that, upon com-
pliance by him with the regulations prescribed, he shall receive for any
wheat produced in reliance upon this guarantee within the period, not

exceeding eighteen months, prescribed in the notice, a price not less than

the guaranteed price therefor as fixed pursuant to this section. In such

regulations the President shall prescribe the terms and conditions upon
which any such producer shall be entitled to the benefits of such guaranty.

The guaranteed prices for the several standard grades of wheat for the

crop of 1918 shall be based upon No. 1 Northern spring or its equivalent

at not less than $2 per bushel at the principal interior primary markets.

This guaranty shall not bo dependent upon the action of the President

under the first part of this section, but is hereby made absolute and shall

be binding until May 1 1919. When the President finds that the importa-

tion into the United States of any wheat produced outside of the United

States materially enhances or is likely materially to enhance the liabilities

of the United States under guaranties of prices therefor made pursuant to

this section, and ascertains what rate of duty, added to the then existing

rate of duty on wheat and to the value of wheat at the time of importation,

would be sufficient to bring the price thereof at which imported up to the

price fixed therefor pursuant to the foregoing provisions of this section he

shall proclaim such facts, and thereafter there shall be levied, collected,

and paid upon wheat when imported, in addition to the then existing rate

of duty, the rate of duty so ascertained; but in no case shall any such rate

of duty be fixed at an amount which will effect a reduction of the rate of

duty upon wheat under any then existing tariff law of the United States.

For the purpose of making any guaranteed price effective under this section,

or whenever he deems it essential in order to protect the Government of

the United States against material enhancement of its liabilities arising

out of any guaranty under this section, the President is authorized also,

in his discretion, to purchase any wheat for which a guaranteed price shall

bo fixed under this section, and to hold, transport, or store it, or to sell,

dispose of, and deliver the same to any citizen of the United States or to

any Government engaged in war with any country with which the Govern-

ment of the United States is or may be at war or to use the same as supplies

for any department or agency of the Government of the United States.
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Any nionuys ruccivixJ l)y tho Uiiiled Slaters from or in connection with the
s ale or disposal of wheat under this section may, in the discretion of the
President, bo used as a revolving fund for further carrying out tho purposes
of this suction. Any balance of such moneys not used as part of such
• volving fund shall be covered Into the Treasury as miscellaneous receipts.

No Food Stuffs or Fruits to Be Used to Make DistilUd Spirits—President
May Prohibit Use in the Production of Mall Liquors.

Soc. l."). That from and after thirty days from tho date of tho approval
of this act no foods, fruits, food materials, or feeds shall be used in tho pro-
duction of distilled spirits for beverage purposes: Provided, That under
such rules, regulations and bonds as tho I'residont may proscribe such
materials may be used in the production of distilled spirits exclusively for

other than beverage piu-posos, or for the fortification ofpuresweet wines as
defined by the act entitled "An act to increase the revenue, and for other
purposes," approved Sept. 8 1016. Nor shall there be imported into the
United States any distilled spirits. Whenever tho Tresident shall find

that limitation, regulation, or prohibition of the use of foods, fruits, food
materials, or feeds in the production of malt or vinous liquors for berevage
purposes, or that reduction of the alcoholic content of any such malt or
vinous liquor, is essential, in order to assure an adequate and continuous
supply of food, or that the national security and defense will bo subserved
thereby, ho is authorized, from time to time, to prescribe and give public

notice of the extent of the limitation, regulation, prohibition, or reduction
so necessitated. Whenever such notice shall have been given and shall

remain unrevoked no person shall, after a reasonable time prescribed in

such notice, use any foods, fruits, food materials, or feeds in the produc-
tion of malt or vinous liquors, or import any such liquors except imder
license issued by the President and in compliance with rules and regula-

tions determined by him governing tho production and importation of such
liquors and the alcoholic content thereof. Any person who willfully vio-

lates the provisions of this section, or who shall use any foods, fruits, food
matrials, or feeds in the production of malt or vinous liquors, or who shall

import any such liquors, without first obtaining a license so to do when
a license is required under this section, or who shall violate any rule or

regulation made under this section , shall be punished by a fine not exceed-
ing $5,000, or by imprisonment for not more than two years, or both:
Provided further, That nothing in this section shall be construed to authorize
the licensing of the manufactui-o of vinous or malt liquors in any State,

Territory, or the District of Columbia, or any civil subdivision thereof,
' where the manufacture of such vinous or malt liquor is prohibited.

President May Commandeer Distilled Spirits in Bond or in Stock.

Sect. 16. That the President is authorized and directed to com-
mandeer any or all distilled spu-its in bond or in stock at the date of the
approval of this act for redistillation, in so far as such redistillation may be
necessary to meet the requirements of the Government in the manufacture
of mimitions and other military and hospital supplies, or in so far as such
redistillation would dispense with the necessity of utilizing products and
materials suitable for foods and feeds in the future manufacture of dis-

tilled spirits for the purposes herein enumerated. The President shall

determine and pay a just compensation for the distilled spirits so com-
mandeered; and if the compensation so determined be not satisfactory

to the person entitled to receive the same, such person shall be paid 75%
of the amount so determined by the President and shall be entitled to sue
the United States to recover such fm-ther simi as, added to said 75%, will

make up such amount as will be just compensation for such spirits, tn the

manner provided by section 24, paragraphii20 and Section 145 of the

Judicial Code.

Penalty For Resisting U. S. Officials.

Sec. 17. That every person who willfully assaults, resists, impedes,
or interferes with any officer, employee, or agent of the United States in

the execution of any duty authorized to be performed by or pursuant to

this act shall upoft conviction thereof be fined not exceeding $1,000 or be
imprisoned for not more than one year, or both.

Appropriaion For Expenses.

Sec. 18. That the sum of .$2,500,000 is hereby appropriated, out of

any moneys in the Treasury not otherwise appropriated, to be available

until June 30 1918, for the pajinent of such rent, the expense, including

postage, of such printing and publications, tho purchase of such material

and equipment, and the employment of such persons and means, in the

City of Washington and elsewhere, as the President may deem essential.

$150,000,000 Made Available.

Sec. 19. That for the purposes of this act the sum of $150,000,000
is hereby appropinated , out of any moneys in the Treasury not otherwise

appropriated, to be available during the time this act is in effect: Pro-

vided, That no part of this appropriation shall be expended for the pur-

poses described in the preceding section: Provided further. That itemized

statements covering all purchases and disbursements under this and the

preceding section shall be filed with the Secretary of the Senate and the

Clerk of the House of Representatives on or before the twenty-fifth day
of each month after the taking effect of this act, covering the business of

the preceding month, and said statements shall be subject to public in-

spection.

Emplotjees Not to Be Exempt From Military Service.

Sec. 20. That the employment of any person under the provisions

of this act shall not exempt any such person from military service under
the provisions of the selective draft law approved May 18 1917.

President to Make Full Report Annually.

Sec. 21. The President shall cause a detailed report to be made to

the Congress on the first day of January each year of all proceedings had
under this act during the year preceding. Such report shall, in addition

to other matters, contain an account of all persons appointed or employed,
the salary or conpensation paid or allowed each, the aggregate amount
of the different kinds of property purchased or requisitioned, the use and
disposition made of such property, and a statement of all receipts, pay-

ments, and expenditures, together with a statement showing the general

character and estimated value of all property then on hand , and the aggre-

gate amount and character of all claims against the United States growing

out of this act.

Invalidity of Part of Law Not to Affect Remainder.

Sec. 22. That if any clause, sentence, paragraph, or part of this act

shall for any reason bo adjudged by any court of competent jurisdiction

to be invalid, such judgment shall not affect, impair, or invalidate the re-

mainder thereof, but shall be confined in its operation to the clause, sen-

tence, paragi'aph, or part thereof directly involved m the controversy in

which such judgment shall have been rendered.

Act of the Individual to Be the Act of Those for Whom He is Acting.

Sec. 23. That words used in this act shall be construed to import
the plural or the singular, as the case demands. The word "person,"

wherever used in this act, shall include individuals, partnerships, asso-
ciations and corporations. When construing and enforcing the provisions
of this act, tho act, omis.sion, or failure of any official, agent, or other
jjorson acting for or employed by any partnership, association, or corpora-
tion within the scope of hLs employment or office shall, in every case, also
bo deemed the act, omission, or failure of sucli partnership, association,
or corporation as well as that of the person.

Law to Cease With Close of War.

Sec. 24. That the provisions of this act shall cease to be In effect

when the existing state of war between tho United States and Germany
shall have terminated, and tho fact and dato of such terminatioun shall be
ascertained and proclaimed by tho President; but the termination of this

act shall not affect any act done, or any right or obligation accruing or
accrued, or any suit or proceeding had or commenced in any civil case be-
fore the said termination pursuant to this act; but all rights and liabilitleu

under this act a.-ising before its termination shall continue and may be en-
forced in the same manner as if tho act had not terminated. Any offense
committed and all penalties, forfeitures, or liabilitie-; incurred prior to .such

termination may be prosecuted or punished in the same manner and with
tho same effect as if this act had not been terminated.

President May Fix Price of Coal and Coke, and Regulate Production, Sale
Distribution, &c.—Maj Also Requisition Plant, Business, &c.

Sec. 25. That the President of the United States shall be, and he is

hereby, authorized and empowered, whenever and wherever in his judgment
necessary for the efficient prosecution of the war, to fix the price of coal
and coke, wherever and whenever sold, either by producer or dealer, to
establish rules for the regulation of and to regulate the method of produc-
tion, sale, shipment, distribution, apportionment, or storage thereof
among dealers and consumers, domestic or foreign; said authority and
power may be exercised by him in each case through the agency of the
Federal Trade Commission during the war or for such part of said time
as in his judgment may be necessary.

That if, In the opinion of the President, any such producer or dealer fails

or neglects to conform to such prices or regulations, or to conduct his

business efficiently under the regulations and control of the President as
aforesaid, or conducts it in a manner prejudicial to the public interest, then
the President is hereby authorized and empowered in every such case to
requisition and take over the plant, business, and all appurtenances thereof
belonging to such producer or dealer as a going concern, and to operate
or cause the same to be operated in such manner and through such agency
as he may direct during the period of the war or for such part of said time
as in his judgment may be necessary.

That any producer or dealer whose plant, business and appurtenances
shall have been requisitioned or taken over by the President shall be paid
a just compensation for the use thereof during the period that the same
may be requisitioned or taken over as aforesaid, which compensation the
President shall fix or cause to be fixed by the Federal Trade Commission.
That if the prices so fixed , or if. In the case of the taking over or requisi-

tioning of the mines or business of any such producer or dealer, the com-
pensation therefor as determined by the provisions of this Act be not
satisfactory to the person or persons entitled to receive the same, such
person shall be paid seventy-five per centum of the amount so determined,
and shall be entitled to sue the United States to recover such further sima

as, added to said seventy-five per centum, will make up such amoimt as

will be just compensation In the manner provided by section twenty-four,
paragraph twenty, and section one hundred and forty-five of the Judicial

Code.
While operating or causing to be operated any such plants or business,

the President is authorized to prescribe such regulations as he may deem
essential for the employment, control and compensation of the employees
necessary to conduct the same.

Or if the President of the United States shall be of the opinion that he
can thereby better provide for the common defense, and whenever, m his

judgment, it shall be necessary for the efficient prosecution of the war, then
he is hereby authorized and empowered to require any or all producers of
coal and coke, either m any special area or in any special coal fields, or in

the entire United States, to sell their products only to the United States

through an agency to be designated by the President, such agency to

regulate the re-sale of such coal and coke, and the prices thereof, and to
establish rules for the regulation of and to regulate the methods of produc-
tion, shipment, distribution, apportionment, or storage thereof among
dealers and consumers, domestic or foreign, and to make payment of the
purchase price thereof to the producers thereof, or to the person or persons
legally entitled to said payment.
That within fifteen days after notice from the agency so designated to any

producer of coal and coke that his, or its, output is to be so purchased by
the United States as hereinbefore described, such producer shall cease
shipments of said product upon his own account and shall transmit to such
agency all orders received and unfilled or partially imfilled, showing the
exact extent to which shipments have been made thereon, and hereafter

all shipments shall be made only on authority of the agency designated by
the President, and thereafter no such producer shall sell any of said products
except to the United States through such agency, and the said agency alone
is hereby authorized and empowered to purchase during the continuance
of the requirement the output of such producers.
That the prices to be paid for such products so purchased shall be based

upon a fair and just profit over and above the cost of production, including

proper maintenance and depletion charges, the reasonableness of such
profits and cost of production to be determined by the Federal Trade
Commission, and if the prices fixed by the said Commission of any such
product purchased by the United States as hereinbefore described be un-
satisfactory to the person or persons entitled to receive the same, such
person or persons shall be paid 75% of the amount so determined and
shall be entitled to sue the United States to recover such further sum as
added to said 75% will make up such amount as wUI be just compensa-
tion in the manner provided by Section 24, paragraph 20, and Section 145
of the Judicial Code. All such products so sold to the United States shall

be sold by the United States at such im form prices, quality considered, as
may be practicable and as may be determined by said agency to be just
and fair.

Any moneys received by the United States for the sale of any such coal
and coke may, m the discretion of the President, be used as a revolving
fund for fiu-ther carrying out the piu'poses of this section. Any moneys
not so used shall be covered into the Treasury as miscellaneous receipts.

That when directed by the President, the Federal Trade Commission
is hereby requu-ed to proceed to make full inquiry, giving such notice as
It may deem practicable, into the cost of producing under reasonably effi-

cient management at the various places of production the following com-
modities, to wit: Coal and coke.
The books, correspondence, records and papers in any way leferring

to transactions of any kind relating to tho mining, production, sale, or
distribution of all mine operators or othe persons whose coal and coke
have or may become subject to this section, and the books, correspondence,
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records and papers of any parson applying for the purcbase of coal and coke

from the United Sta os shall at all times bo subject to inspection by the said

agency, and such person or persons shall promptly furnish said agency
any data or information I'elating to the business of such person or persons

which said agency may call for. and said agency is hereby authori ed to

procure the information in reference 1 1 the business of such coal mine
operators and producers of coke and customers therefor in the manner
provided for in Sections 6 and 9 of the act of Congress approved Sept. 26

1914, entitled "An act to create a Federal Trade Commission, to define its

powers and duties, and for other purposes," and said agency is hereby
authorized and empowered to exercise all the powers granted to the Federal

Trade Commission by said act for the carrying out of the purposes of this

section.

Having completed its inquirj- respecting any commodity in any locality

it shall, i the President has decided to fix the prices at which any such

conmiodity shall )5o sold by producers and dealers generally, fix and sub-

l.'sh maximum prices for both producers of and dealers in any such com-
modity, which maximum prices shall be observed by all producers and deal-

ers until further action thereon is taken by the Commission.
In fixing maximum prices for producers the Commission shall allow the

cost of production, including the expense of operation, maintenance, de-

preciation, and depletion, and shall add thereto a just and reasonable

profit.

In fi.xing such prices for dealers, the Commission shall allow the cost to

the dealer and shall add thereto a just and reasonable sum for his profit in

the transaction.
The maximum prices so fixed and published shall not be construed as

invalidating any contract in which prices are fixed, made in good faith,

prior to the establishment and publication of maximum prices by the

commission.
>VTioevcr shall, with knowledge that the prices of any such commodity

have been fixed as herein provided, ask, demand, or receive a higher price

or whoever shall, with knowledge that the regulations have been pre-

scribed as herein provided, violate or refuse to conform to any of the same,
shall, upon conviction, be punished by a fine of not more than .55,000 or by
imprisonment for not more than two years, or both. Each independent
transaction shall constitute a separate offense.

Nothing in this section shall be con-strued as restricting or modifying in

any manner the right the Government of the United States may have in

its own behalf of any other Government at 'var with Germany to purchase,

rcQUisition, or take over any such commodities for the equipment, mainte-
nance, or support of armed forces at any price or upon any terms that may
be agreed upon or otherwise lawfully determined.

Limiting the Supply of Necessaries of Life a Penal Offense.

Sec. 2S. That any person carrying on or employed in commerce among
the several States, or with foreign nations, or with or in the territories or

other possessions of the United States in any article suitable for human
food, fuel, or other necessaries of life, who, either in his individual capacity

or as an officer, agent, or employee of a corporation or member of a partner-

ship carrying on or employed in such trade, shall store, acquire, or hold, or

who shall destroy or make away with any such article for the purpose of

limiting the supply thereof to the public or affecting the market price

thereof in such co.nmerce, whether temporarily or otherwise, shall be
deemed guilty of a felony and, upon conviction thereof, shall be punished
by a fine of not more than $.5,000, or by imprisonment for not more than
two years, or both: Provided, That any storing or holding by any farmer,
gardener, or other person of the products of any farm, garden, or otiier

land cultivated by him shall not be deemed to be a storing or holding
within the meaning of this Act: Provided further, That farmers and fruit

growers, co-operative and other exchanges, or societies of a similar character

shall not be included within the provisions of this section: Provided further,

That this section shall not be construed to prohibit the holding or ac-

cumulating of any such article by any such person in a quantity not in

excess of the reasonable requirements of his business for a reasonable time
or in a quantity reasonably requu'ed to furnish said articles produced in

surplus quantities seasonally throughout the period of scant or no pro-

duction. Nothing contained in this section shall be construed to repeal

the Act entitled "Au Act to protect trade and commerce against unlawful
restraints and monopolies," approved July 2 1890, commonly known as
the Sherman Antitrust Act.

President May Purchase Nitrate of Soda During 1917 and 1918 and Sell at

Cost. .$10,000,000 Appropriated for tliis Purpose.

Sec. 27. That the PrGsKlent is authorized to procure, or aid in procuring,
uch stock of nitrate of soda as he may determine to be necessary, and find
available, for increasing agricultural production during the calendar years
1917 and 1918, and to dispose of the same for cash at cost, including all

expenses connected therewith. For carrying out the purposes of this

section, there is hereby appropriated, out of any moneys in the Treasury
n ot otherwise appropriated, available immediately and until expended, the
sum of 810,000,000, or so much thereof as may be necessary, and the
President is authorized to make such regulation's, and to use such means
and agencies of the Government, as, in his discretion, he may deem best.

.The proceeds arising from the disposition of the nitrate of soda shall go
nto the Treasury as miscellaneous receipts.

TEXT OF FOOD SURVEY BILL.

We give below the text of the food survey bill in the form
in which it was sent to the President for his signature:

AN ACT to provide further for the national security and defense by
stimulating agriculture and facilitating the distribution of agricultural
products.

Be it enacted by the Senate and House of Representatives of the United States

of America in Congress assembled. That, for the purpose of more effectually
providing for the national security and defense and carrying on the war
with Germans' by gathering authoritative information concerning the food
supply, by increasing production, by preventing waste of the food supply,
by regulating the distribution thereof, and by such other means and methods
as are hereinafter provided, the powers, authorities, duties, obligations,
and prohibitions hereinafter set forth are conferred and prescribed.

Sec. 2. That the Secretary of Agriculture, with the approval of the
President, is authorized to investigage and ascertain the demand for, the
supply, consumption, costs and prices of, and the basic facts relating to the
ownership, production, transportation, manufacture, storage and distribu-
tion of foods, food materials, feeds, seeds, fertilizers, agricultural imple-
ments and machinery, and any article required in connection with the
production, distribution or utilization of food.

It shall be the duty of any person, when requested by the Secretary of
Agriculture or any agent acting under his Instructions, to answer correctly
to the best of his knowledge, under oath or otherwise, all questions touching
his knowledge of any matter authorized to be investigated under this
section, or to produce all books, letters, papers, or documents in his posses-

sion or under his control relating to such matter. Any person who shall,

within a reasonable time to be prescribed by the Secretary of Agriculture,

not exceeding thirty days from the date of the receipt of the question,
willfully fail or refuse to answer such questions or to produce such books,
letters, papers, or documents, or who .shall willfully give any answer that
is false or misleading, shall be guilty of misdemeanor, and upon conviction
thereof shall be punished by a fine not exceeding .$1 ,000 or by imprisonment
not exceeding one year, or both.

Sec. 3. That whenever the Secretary of Agriculture shall find that there
is or may be a special need in any restricted area for seeds suitable for the
production of food or feed crops, he is authorized to purchase, or contract
with persons to grow such seeds, to store them, and to furnish them to far-

mers for ca.sh, at cost, including the expense of pacldng and transportation.

Sec. 4. That the Secretary of Agriculture is authorized to co-operate
with such State and local officials, and with such public and private agencies;

or persons, as he finds necessary, and to make such rules and regulations as
are necessary effectively to carry out the preceding sections of this act.

Sec. 5. That the President, by and with the advice and consent of the
Senate, may appoint two additional assistant Secretaries of Agriculture,
who shall perform such duties as may be required by law or prescribed by
the Secretary of Agriculture, and who shall each be paid a salary of $5,000
per annum.

Sec. 6. That the President is authorized to direct any agency or organiza-
tion of the Government to co-operate with the Secretary of Agriculture in

carrying out the piu-poses of this act and to co-ordinate with their activities

so as to avoid any preventable loss or duplication of effort or funds.
Sec. 7. That words iised in this Act shall be construed to import the plural

or the singular, as the case demands, and the word "person", wherever
used in this Act, shall include individuals, partnerships, associations and
corporations.

Sec. 8. That for the purposes of this Act the following sums are hereby
appropriated, out of any money in the Treasury not otherwise appropriated,
available immediately and until June 30 1918: For the prevention, control
and eradication of the diseases and pests of live stock; the enlargement of
live stock production, and the conservation and utilization of meat, poultry,

dairy and other animal products, $855,000. For procm-ing, storing and
furnishing seeds, as authorized by Section 3 of this Act, $2,500,000, and
this fund may be used as a revolving fund until June 30 1918. For the
prevention, control and eradication of insects and plant diseases injurious

to agriculture, and the conservai^lon and utilization of plant products,
$441,000.

For increasing food production and eliminating waste and promoting
conservation of food by educational arid demonstr^tional methods, through
county, district and urban agents and others, $4,348,400.

For gathering authoritative information in connection with demand for,

and the production, supply, distribution and utilization of food, and other*
wise carrying out the purpose of Section 2 of this Act; extending and en-

larging the market news service; and preventing waste of food in storage,

in transit, or held for sales; advise concerning the market movement or
distriijution of perishable products for enabling the Secretary of Agricul-
tiu'e to investigate and certify to shippers the condition as to soundness of

fruits, vegetables, and other food products, when received at such important
central markets under such rules and regulations as he may prescribe; pro-
vided, that certificates issued by the authorized agents of the Department
shall be received in all courts as prima facie evidence of the truth of the
statements therein contained; and otherwise carrying out the purposes of

this Act, $2,522,000; provided further, that the Secretary of Agriculture
shall, so far as practicable, engage.the services of women for the work herein

provided for.

For miscellaneous items, including the salaries of assistant secretaries

appointed under this Act; special work in crop estimating; aiding agencies

in the various States in supplying farm labor, enlarging the informational
work of the Department of Agriculture; and printing and distributing emer-
gency leaflets, posters and other publications requiring quick issue or large

editions, $650,000.
Provided, That the employment of any person under the provisions of

this Act shall not exempt any such person from military service under the
provisions of the Selective Draft Law approved May 18 1917.

It shall be the duty of the Secretary of Agriculture to submit to Congress
at its regular session in December of each year a detailed report of the ex-

penditure of all moneys herein appropriated.

Sec. 9. That the Act of Aug. 30 1890, entitled "An Act providing for an
inspection of meats for exportation, prohibiting the importation of adul-

terated articles of food or drink, and authorizing the President to majke
proclamation in certain cases, and for other pvu-poses" (twenty-sixth

Statutes at large, page 414), is hereby amended so as to authorize the
Secretary of Agriculture, within his .discretion and under such joint regula-

tions as may be prescribed by the Secretary of Agriculture and Secretary

of the Treasury, to permit .the admission for immediate slaughter at port
of entry of tick infested cattle which are otherwise free from disease, and
which have not been exposed to the infections of any other disease within

sixty days next before their exportation from Mexico, South and Central
America , the islands of the Gulf of Mexico and the Caribbean Sea into those

parts of the United States below the Southern cattle quarantine line at

such ports of entry as may be designated by said joint regulations, and also

subject to the provisions of Sections 7, 8, 9 and 10 of said act of Aug. 30
1890.

Provided, That the importation of tick infested cattle from any country

referred to in this section in which foot and mouth disease exists, which
existence shall be determined by the Secretary of Agriculture, is pro-

hibited; provided further, that all cattle imported under the provisions

of the Act of Jime 30 1906 (thirty-fourth Statutes at large, page 674),

commonly called, the meat inspection amendment, and the rules and regu-

lations promulgated thereunder by the Secretary of Agricultiu'e, and that

their hides shall be disposed of under rules and regulations to be prescribed

by the Secretary of Agficulture.

Sec. 10. That Section 6 of the- Act of Congress approved June 17 1910.

"An Act to provide for an enlarged homestead," be, and the same is hereby
amended to read as follows:

Sec. 6. That whenever the Secretary of the Interior shall find any tracts
of land in the State of .Idaho, subject to entry under this act, do not have
upon them such a sufficient supply of water suitable for domestic purposes
as would make continuous re.sidence upon the lands possible ho may, in

his discretion , designate such tracts of land , not to exceed in the aggregate
one million acres, and thereafter they shall be subject to entry under this

Act without the necessity of residence upon the land entered; provided,
that the entryman shall in good faith cultivate not less than one-sixteenth
of tne entire area of the entry which is susceptible of cultivation during
the first year of the entry, not less than one-eighth during the second
year, and not less than one-fourth during the third year of the entry and
until final proof: provided further, that after six months from the date
of entry and until final proof the entryman shall be a resident of the State
of Idaho.

Sec. 11. That the Secretary of the Interior is hereby authorized in his

direction to suspend during the continuance of this act that provision of

the act known as the "Reclamation Act," requiring residence upon lands

in private ownership, or within the neighborhood for securing ata fo
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tho irrigation of the same, and ho Is authorized to pormit ttie use of avail"

able water thereon upon sucli terms and conditions as ho may deem proper'
Sec. 12. That the provisions of this act shall cease to \h: in effect when

tho national omorgency resulting from tho existing state of war shall have
passed, the date of which shall be ascertained and proclaimed by tlie Presi-

dent; but the date when this act shall cease to be in effect shall not be later

than tho beginning of tho next fiscal year after the termination, ascer-

tained by the President, of tho present war between tho United States and
Germany. ^^^^^^^^^^^^^^^^^^^^^^

THE WAR REVENUE BILL REPORTED TO SENATE.
The War Revenue Bill, from which it is estimated, ac-

cording to tho new and revised summary taxes that tlie

revenues of the P^'ederal Government will be increased by
$2,006,970,000 in war taxes, was favorably reported to the

Senate by its Committee on Finance on Aug. 6. Tho
revenue bill passed by the House proposed SI ,867,000,000

in new taxes. The Senate bill exceeds in revenue producing
power the House measure by .1362,000,000. The follow-

ing is an official summary of the items in the Senate bill,

compared with those in tho House:
Senate. House.

Incomes, individual and corporate, 1917 $777,000,000 .5596,700.000
Incomes, individual and corporate (retro-

active, 1916) 108,000.000
War excess profits 562 ,000 ,000 200 ,000 ,000
Distilled spirits j 135,000,000 100,000,000
Rectified spii'its 5 ,000 ,000 7 ,.500,000

Formentod spirits 46,000,000 .37,500,000
Wines 21,000,000 6,000.000
Soft drinks, syrups, &c 11,000,000 20,000.000
Cigars 10,000,000 11,000,000
Cigarettes 20,000,000 25,000,000
Tobacco 25,000,000 30,000,000
Snuff 1,.500,000 2,000,000
Cigarette papers 100,000 200.000
Freight transportation 77,500,000 77,-500,000
Express and parcel post 16,000,000 15,000,000
Passenger transportation 37 ,500 ,000 75 ,000 ,000
Pipe lines 4,500,000 4,500,000
Pullman seats and berths 2,250,000 750,000
Electric lights, gas and local telephone bills. 30,000,000
Long-distance messages 7,000,000 7,000,000
Insurance 5,000,000
Automobiles 40,000,000 68,000,000
Tires and tubes 12,500,000
Musical instruments, &c 7,000,000
Motion picture films 7,000,000
Jewelry 7,500,000
Cameras 500,000
Sporting goods 800,000 2,000,000
Pleasure boats 500,000 500,000
Perfumes and cosmetics 1,900,000 4,700,000
Proprietary medicines 3,400,000 8,500,000
Amusement admissions 23,000,000 60,000,000
Club dues 1,500,000
Chewing gum 1,000,000
Stamp taxes 32,000,000 33,000,000
Inheritance taxes 6,000,000
Tariff general taXes __ 200,000,000
Consumption, taxes* sugar, coffee, tea and

cocoa 86,000,000
Virgin Island products l 20,000 20,000
Fii-st-class mail 50,000,000 70,000,000
Second-class mail 3,000,000 19,000,000
Publishers' profits 7,500,000

Total ,'$2,006,970,000 $1,866,870,000

Senator Simmons, Chairman of the Senate Committee
on Finance, in reporting the bill to the Senate, stated that

the Senate Committee's revision of the House bill was on
the principle of raising revenues with the least burden upon
the public. His report stated that a flexible, scientific war
tax superstructure had been constructed by the Senate
Committee for the unposition of war taxes—the largest tax

budget in American history—as well as for future tax in-

creases declared probable. In a general statement for the

Committee on Finance Senator Simmons said in part:

It has at all the stages acted with a keen sense of the extreme importance
of its action in its effect upon the country and the successful prosecution
of the war. Nor was it unmindful that those who will have to pay these
exactions will also have to furnish the larger part of the money to purchase
the bonds for expenditures not provided for by taxation, and also as we
may bo called upon to loan to foreign Governments engaged with us in war
against Germany.
Your committee was profoundly impressed with the expediency and neces-

sity of broadening and developing our system of special taxation so as to
present a scientific scheme, logically constructed; to provide a superstruc-
ture sufficiently strong and flexible to meet not only our present but our
future war needs, and so adjusted as to distribute equitably the necessary
biu"dens of taxation and safeguard the activities of tho nation by imposing
no tax which would not leave the taxpayer a reasonably compensatory re-

turn from his investment.
The basis of the system proposed by your conamittee is the income and

war profits taxes, internal revenue taxes upon whisky and tobacco, and
certain moderate subsidiary levies in the nature of excise taxes. The sys-

tem presented is in form much the same as that in the . House, but it has,

it is believed, been systematized, co-ordinated and made more consistent.

As the result of these changes it is estimated that about two-thirds of the
additional revenue expected will come from the income and war profits

taxes. In fixing the rates upon incomes and excess profits your committee
kept constantly in mind the fact that the amount of revenue derived from
these sources would depend upon the prosperity and activity of business,

and that to impose taxes which would tend to discoiu-age enterprise and
dampen these activities would tend to defeat the legislative purpose.
Moreover, it thought that if the rates upon incomes and excess profits were

fixed at the higliist level, there might be but little margin left for further

Increases in rates.

The report defended the elimination of the so-called

Lenroot surtaxes on incomes of more than S'40,000 added in

the Hou.se, designed to raise §66,000,000, as follows:

In view of the fact that in addition to the la-^ge increase in the norma
tax and surtaxes upon incomes, the bill provides for a large increase In the

war profits tax of corporations and partnerships, and includes individuals

in the scope of that tax, and in view of the probability that it will be neces-

sary hereafter to furthcir increase these rates i order to ijrovide for increased

war expenditures, your committee believes that for the present it is inad-
vi.sal)Io to increase the surtax rates beyond those proposed in the original

House bill.

Regarding the elimination of the House retroactive in-

come taxes on 1916 incomes, which would have produced
l$10S,000,000, the report said:

This tax seemed in principle both morally and economically unsound.
Incomes of the last year have paid their taxes, and tlie balance has either

been spent or saved and added to capital, in wliich form it will yield returns
in tho ensuing years. To tax this tax-paid income again is not only double
taxation of a peculiarly obnoxious kind, taut would po.ssibly compel a tax-
payer to impair his capital and thus diminish Government sources of
taxation. It would be one of those disturbing taxes which would alarm
business and check industrial productivity. It is very poor economy and
would hold out a threat of uncertainty.

In recommending the graduated war profits tax upon in-

dividuals as well as corporations, in lieu of the pi-esent 8%
excess profits law, the committee in its report said that its

plan is similar to that of European countries, where it has

had marked success. The report continued:

The House bill would impose a tax of 16% on excess profits. Great
Britain's war profits are now taxed 80%, Canada's were increased from
25 to 75%, and the New Zealand rate is 45%. The committee proposes,

instead of an excess profits tax, a war profits tax. The change of basis

seems desirable, not only because it is equitable, but because its successful

collection will be greatly facilitated. The committee reached the conclu-

sion that a graduated tax beginning with 12% and reaching 50% at its

highest would be far more equitable than a flat tax of 16%:.

The new tax of one cent for each twenty-five cents paid

on parcels-post packages was said by the Committee to re-

move discrimination in favor of the railroads and the par-

cels-post. The House 5% tax upon electricity, gas and
local telephone service were eliminated because "it appeared

to the Committee that this tax would faU with very great

severity upon the people of moderate means as well as the

poorest classes." Proposed new Federal license tax on
motorcycles and automobiles, based upon the original sell-

ing cost, in lieu of the House manufacturers' tax, Avas ex-

plained as follows:

A gross tax upon automobile manufacturers was first considered, but on
thorough investigation it appeared that over 80%. were making very small
profits. A few were making enormous profits. A gross production tax
in size sufficient to produce a substantial return would have driven out of

business a large majority of automobile manufacturers. Your committee
concluded that the automobile was a proper subject for a war-revenue tax.

and recommends for the high gross sales tax, which might or might not be
passed on to the purchaser, a moderate excise tax upon the owners of au-
tomobiles and motorcycles.

Declaring that the new tax on cabarets and retention of

taxes on other amusement admissions justifiable, the report

said the tax on moving picture theatres charging less than

twenty-five cents had been eliminated because of the fact

that:

The moving-picture show has become a national institution. It possesses

many valuable educational features. They are largely patronized by
people of small means.

The increase of 14 cent a pound in second-class mail rates

and the 5% net profits tax against pubUshers on profits

over $4,000 annually, was commented on by the Committee
as follows:

Leading representatives of the publishers appeared in protest against the
zone system and presented evidence that it would be a serious mistake and
in many instances, entail certain disaster. The combination postal and
special income tax, recommended as a substitute, is not regarded a-s perfect,

but in view of increases on first- and second-class mail and parcels post, it

was felt that some reasonably proportionate additional tax should be
Imposed upon newspapers and periodicals having the privilege of second-
class mail matter.

Debate was begun in the Senate on the War Revenue bill

yesterday (Aug. 10), with exclusive right of way until dis-

posed of. Debate on the measure is expected to last about
two weeks, after which it will go into conference where the

differences between the two bills wiU be adjusted. Senator
Simmons, who will take charge of the bill on the Senate
floor, opened the discussion on the measure yesterday. He
declared that the Senate Finance Committee's purpose in

revising the House bill was to raise a larger proportion of

war revenues bj^ direct taxation and less by bonds, distribut-

ing the war burden between the present and future genera-
tions. He pointed out that nearly $1,400,000,000 of the

new taxes are to be obtained from incomes and war profits

alone with over $200,000,000 more from intoxicants. Senator
Simmons also submitted statistics, said to have been compiled
by J. P. Morgan & Co., showing that forty-five great cor-

porations alone will pay, under the proposed Committee
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revision, v/ar profits taxes of $239,977,000 against only

$77,736,000 proposed under the House bill. He. presented

the folIo^\^ng table showing estimates of the principal war
profits taxpa3^ers:

Estimated Tax under Tax tinder

Excess Senate Ilovse

Company— Profits Bill. Bill.

United States Steel $207,945,000 376,726,000 .$21,685,000

Bethlehem Steel 53,715,000 25,045,000 7,124,000
General Electric Co 6,-523,000 1,136,000 1,033,000
Anaconda Copper Mining Co 39,087,000 14,512,000 5,817,000
American Smelting & Refining Co_ . 11,158,000 2,492,000 1,228,000
Du Pont Powder 76,581,000 35,922,000 11,240,000
Pennsylvania Railroad 5,843,000 1,938,000
Big Four Railroad 5,843,000 1,699,000
Baldwin Locomotive 1,324,000 203,000 75,283
Standard Oil Co. of New York 20,425,000 5,065,000 4,024,000
Corn Products 3,798,000 1.036,000
United States Rubber 4,537,000 901,000

WAR INDUSTRIES BOARD DEFINES POLICY OF FAIR
PROFITS.

The new War Industries Board, recently created to take

full charge of the Government's war purchases, of which

Frank A. Scott, of Cleveland, is Chairman, on August 9, in

a statement outlining its poUcy, announced that it would
exert its powers to the fullest extent in order to end "the

extortion exacted for many commodities of prime neces-

saries" to the United States Government, the AUied nations,

and the consuming public. The Board's pronouncement,

while making clear the Administration's determination that

there shall be no exorbitant war profits, at the same time

made known the Government's intention to see that industry

receives fair prices for its products. Prices now charged for

materials necessary to the industrial life of the nation are

out of all proportion, the statement said, to the cost of pro-

duction. "Unconscionable profits," the Board declared,

are made on national resources entering into the manu-
facture of articles consumed by the public. Robert S.

Lovett, Chairman of the Executive Committee of the Union
Pacific System, who is a member of the War Industries Board
and its Central Purchasing Commission, who made public

the Board's statement, in discussing the announcement,

stated that if negotiations with manufacturers fail to produce

results in the way of reducing prices, the Government was
ready for such a contingency and felt confident it could meet
the situation. If possible, he said, it hoped to accomplish

results without resort to legislation. The Board's statement

read as foUows:

It is the purpose of the War Indtistries Board to carry out the policy

recently announced by the President, and with which the members of the

Board are in complete accord, that in the piu-chase of war materials in this

country our a,llies shall be charged no more than our own Government has

to pay. Gims and ammtmition employed against om' enemy are for our
benefit as much when used by our allies as when used by our own men;
and it is obviously unjust to require om- allies when fighting our battles

to pay our own people more than our own Government pays for the ma-
terials necessary to carry on the war. A mere statement of the proposition

seems enough; and we are confident that our manufacturers, who have so

patriotically responded thus far to the calls of our Governmeut in this

emergency, will readily accept this policy.

But this policy has two important limitations. First, it is to be re-

ciprocal. The Allies must henceforth apply the same principle in dealing

with their own producers and in selling to us and in selling to each other.

Second, the arrangement must be limited to war materials in order to

protect our own industry. We must not allow raw materials sold by our

producers at prices patriotically conceded to oiu" Government and its allies

for war purposes to be diverted to industry and trade abroad which may
come in competition with our own manufacturers and producers. Meas-
ures will be taken by the Board for the best possible assiu-ance that materials

sold at a concession in price for war purposes shall be applied only to war
purposes.

In fixing the prices to be paid by the Governments we shall allow a
reasonable profit, but shall deny the extortion now exacted for many
conxmodities of prime necessity. We shall pay the just price so admirably
defined by the President in his public statement of July 12, as follows:

"By a just price I mean a price which will sustain the industries con-
cerned in a high state of efficiency, provide a living for those who conduct
them, enable them to pay good wages, and make possible expansions of
their enterprises which will from time to time become necessary as the
stupendous undertakings of this great war develop."

The War Industries Board has not yet had and may not have occasion

to deal with the question of prices to be charged the public, but it seems
proper in this connection to direct attention again to the following from
the President on that subject:

"We mu.st make the prices to the public the same as the prices to the
Government. Prices moan the same thing everywhere now; they mean
the efficiency of the nation, whether it is the Government that pays them
or not. They mean victory or defeat."

The war makes enormous drafts upon many raw materials, absolutely
necessary to the industrial life of the nation and to the ordinary existence

of the people. This has resulted in the bidding up of prices for what is

left of many materials of prime necessity in riianufacture to a point obviously
out of all relation to the cost of production, and involving unconscionable
profits on our national resources, and the consequence is that the cost to
the public of all the articles in the manufacture of which such materials
enter, has reached a level never before known.

Officials at Washington, according to a special dispatch

to the New York "Sun", on Aug. 10, are divided on the

question as to whether the Government can enforce the War
Industries Board's plan respecting Allied purchases without

the support of additional legislation. Officials, it is said,

who believe the Government can enforce the plan concerning

Allied prices and costs, hold that the preferential shipment,

or priority bill gives the Government sufficient power to do
what it wishes. Manufacturers, it is stated, who refuse to sell

at prices prescribed could be handled by denying them the

use of the railroads in transporting their goods. Control of

exports , also , it is said , might be used and producers who re-

fused to make fan' prices to the Allied Governments would be
refused licenses to ship their goods. The disadvantage of

this plan, the dispatch to the "Sun" pointed out, would be
that the buyer might suffer because of the delay.

UNITED STATES GOVERNMENT TAKES OVE^ STEEL
SHIPPING UNDER CONSTRUCTION.

The Federal Shipping Board, through the Emergency
Fleet Corporation, on Aug. 4 promulgated orders providing

for the commandeering of all steel shipping above 2,500

tons dead weight, in process of construction at twenty-five

of the largest shipyards of the country . Under the comman-
deering order the Government came into possession of

1,500,000 tons of shipping. The preliminary estimate that

700 vessels would be taken over by the Government has been
discovered to be inaccurate, owing to the Government's
decision not to requisition wooden ships under construction

or small steel ships. The tonnage requisitioned by the

Government is said to have been in large part under con-

struction for Great Britain and Norway. In order that there

shaU be no delay in the construction of the vessels, the firms

now building the commandeered ships wiU work under orders

from the Emergency Fleet Corporation, which wiU, it is

stated, assume all financial responsibility, place additional

workmen on the vessels to speed up their completion, elimin-

ate certain refinements of construction and make any other

changes necessary to hasten the work on the vessels. Con-
tracts pending in private shipyards and on which construc-

tion has not actually been started, wiU, it is stated, also

come under Federal supervision. This, it is pointed out,

wiU make it possible for the Government to cancel contracts

for ships in prospect, of a size and design which would not

give the most efficient war-time service. The twenty-five

shipyards affected in the commandeering of the vessels were
notified of the Government's action by Rear Admiral Capps,
General Manager of the Emergency Fleet Corporation, who
sent them the following telegram:

By virtue of an Act approved June 15 1917, and authority delegated to

the Emergency Fleet Corporation by Executive order of July 11 1917, all

power-driven cargo-carrying and passenger vessels above 2,500 tons dead
weight capacity under construction in your yards, and materials, machin-
ery, equipment and outfit thereto pertaining are hereby requisitioned by
the United States, and will be completed with all practicable dispatch.

Letter follows.

W. L. CAPPS, General Manager.

The letter of explanation mentioned in Admiral Capps's

telegram read as follows:

By virtue of an Act of Congress, approved June 15 1917, entitled "An
Act making appropriations for the military and naval establishments on
account of war expenses for the fiscal year ending June 30 1917, and for

other puriioses," and by authority delegated to the United States Shipping

Board Emergency Fleet Corporation under Executive order of the Presi-

dent, dated July 11 1917, all power-driven cargo-carrying and passenger

ships, above 2,500 tons d. V. capacity, under construction in your yard,

and certain materials, machinery, equipment, outfit and commitments for

materials, machinery, equipment and outfit necessary for their completion,

are hereby requisitioned by the United States.

On behalf of the United States, by virtue of said Act and said order, you
are hereby required to complete the construction of said requisitioned ships

under construction and will prosecute such work with all practicable dis-

patch.
The compensation to be paid will be determined hereafter and will in-

clude ships, material and contracts requisitioned. .

You will furnish immediately general plans and detail specifications of

the ships requisitioned, and copies of contracts and all supplemental agree-

ments in relation thereto and full particulars as to owner, date of comple-

tion, payments made to date, amounts still due, and any other information

necessary to a fair and just determination of the obligations of the

Emergency Fleet Corporation in taking over these ships and contracts.

You will report immediately whether any additional contracts are under

consideration, and their character and extent, and will not enter into any
additional contracts or commitments with respect to merchant tonnage,

without express authority from this corporation.

Officials of the Administration at Washington are said to

be looking with satisfaction on the progress already made by
Chairman Hxirley, of the Shipping Board, and Admiral

Capps, in their new positions. On Aug. 1 Mr. Hurley

summoned members of the Southern Pine Association of

Lumber Producers, an association which represents the

greater part of the Southern timber mills, to a conference in

Washington, for the purpose of discussing plans for speeding

up their output of ship timbers. The conference disclosed

the fact that although the Association had pledged enough

lumber to build 100 wooden ships, its members had been
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slow in furriishiug the needed cuts. This was explained by
some as"due to^the unusual sizes demanded, l?ut others, it is

stated, admitted'that higher prices to be had elsewhere made
many lumber plants reluctant to work on Government eon-

tracts. After Admiral Capps and Chairman Denman had
appealed^toTthe^patriotism of the lumbermen, they agreed

to furnish the needed lumber without delay. The lumber-

men agreed (ptjis said, to furnish 1,400,000 feet of lumber
for each'ship,[at'a price of $35 per 1,000 feet. As the usual

customer pays between $45 and $50 for this lumber, the

agreement with the lumbermen effected by Mr. Hurley and
Admiral Capps represented a saving, it is said, of about
$1,500,000 to the Government on each ship, besides assuring

an early start in the actual construction of the vessels.

MINERS' STRIKES—LABOR DISPUTES—DEPORTA-
TION OF I. W. W's.

President Wilson has taken steps to end the I. W. W.
agitation and labor troubles in the West, Southwest and on
the Pacific Coast. On August 8 the President selected

Justice J. Harry Covington of the Supreme Court of the

District of Columbia, to make a personal investigation of the

situation in the localities where the labor disputes have taken
place. The President on the same day also conferred with
WiUiam Dynant, of the Council of Defense Mining Com-
mittee, James Lord, representing the American Federation

of Labor, and Frank Farrington, representing the Illinois

miners. It is'said that the President delivered an ultimatum
at the conference to the effect that the production of raw
materialsTneeded^in the manufacture of munitions must not
be allowed to be interfered with through friction between
employers and employees. The impression given the labor

representatives by the President, the dispatches say, was
that the President's commandeering power might be extended
to the mines if it should be found necessary in order to end
the labor troubles. Conciliation committees, it is reported,

wiU be appointed shortly by the Secretary of War. These
committees, it is said, will endeavor to effect peaceable

settlements rof all labor disputes. Failing to do so, they
will report to the Secretary, that Government conduct of

the industries affected is the only method left to settle the

trouble.

W. D. Hajrvfood, General Secretary and Treasurer of the

Industrial Workers of the World, in Chicago, on August 8,

stated that sentiment for a general strike of all members of

the I. W. W. was growing and that he had received tele-

grams from aU parts of the country endorsing a general

strike in retaliation for the lynching of Frank Little, an
organizer and I. W. W. leader, at Butte, Mont., last week,
and for the deportations from Bisbee, Arizona. Mr. Hay-
wood refused to state how many men would be affected in

case a general strike was called, but said that more than
75,000 men are out now, in various sections of the country.

A general strike, he said, could be accomplished only by
individual action of I. W. W. branches.
Frank Little, who was lynched, was a member of the

Executive Board of the I. W. W. and a leader in labor

troubles in Arizona. He was taken from his lodging house
in Butte (Mont.), early in the morning of Aug. 1 by masked
men and hanged to the trestle of a railroad bridge on the

outskirts of that city. Little had in a recent speech in Butte,
made some slurring remarks about the Government, and
when his body was removed from the trestle a card was
found pinned to it bearing the words: "Others take notice.

First and last warning. Vigilantes." Following the identi-

fication of the body, Butte members of the I. W. W. tele-

graphed appeals for aid. A message was sent to General
Secretary Haywood at Chicago and others went to I. W. W.
leaders throughout the country. It was said that a message
had been received later from Secretary Haywood, saying the

resources of the I. W. W. organization would be employed
to bring the lynchers of Little to justice. United States

District Attorney B. K. Wheeler of Montana, in discussing

the lynching said: "It is the most unwise thing that has
happened in Butte. The men who perpetrated the affair

should be brought to justice."

A general strike of all miners in the Geogbic Iron Range
district in Michigan was called on July 30. The strike was
declared because of the failure of the operators to accede to

the miners' demands for a daily wage of $G and six hours

work for underground miners and $4 and eight hours work
for surface men. Underground men had received $4 66 for

eight hours work and surface men had averaged $3 85 for

ten hom-s work. The authorities at Ironwood and Besse-

m(^r, Mich., on July 30 arrested t'.venty-tvvo I. W. W.
agitators, fourteen of whom were charged with conspiracy.

Because of the seriousness of the situation Governor Sleeper,

of Michigan, appealed to Major General Barry at Chicago
for the use of State troops, and on July 31 a part of the

Michigan National Guard was rushed to the scene of the

trouljle, to be held in case of need. Secretary of Labor
Wilson on Julj'^ 31 telegraphed Governor Sleeper warning him
that the I. W. W. disturbances were part of a plot to coerce

the United States Government by interfering v/ith its prepa-

rations for war. The telegram from Secretary Wilson,

officially recognizing the nation-wide threat of the I. W. W.
activities, included a message received at the White House
from Secretary Haywood of the I. W. W. regarding the

deportations from Bisbee (referred to further below). This

message said:

Miners of Michigan and Minnesota threaten to strike unless miners at
Columbus, N. M., are returned to their homes at Bisbee, Ariz. Hours
count in this crisis.

In forwarding the above telegram to Governor Sleeper,

Secretary Wilson wired as follows:

May I not urge you to use your influence to induce the mine operators
to so arrange the wage and conditions of employment that there -will be no
basis for agitation. At the same time it should be pointed out to the
miners that this is not a movement to improve their conditions, but wholly
intended to coerce the United States Government by interfering with the
preparations for defense.

About 700 foreign-born laborers were forced out of the

St. Francois County (Mo.) lead belt on July 14 by Ameri-
can-born miners, who ordered that all the foreigners must
leave. The Americans, armed with shotguns and carrying

American flags, rushed the foreigners to the raihvay sta-

tions every time a train came in. They also fired

into the air as they herded the foreigners to the trains.

Officials of the Western Federation of JMiners said the

demonstrations were caused by strangers sent into the dis-

trict by the I. W. W. The trouble, however, is attributed

generally to the influx of foreigners who have been attracted

to the lead belt by the high wages. A detachment of Mis-
souri National Guardsmen was rushed to the scene of the

disorder late on July 14. The exodus of the foreign-bom
miners continued dming the next day, July 15. Owing to

the shortage of labor caused by the departure of tlie foreign-

ers, superintendents of several of the mining companies in

the lead belt held a conference at Bonne Terre, Mo., on
July 15 to attempt to conserve labor to the mines. They
declared that some help must be had at once or the output
of the lead mines would be seriously curtailed. The com-
panies concerned, it is said, were the St. Joseph Lead Com-
pany, the Deslodge Company, the St. Louis Smelting &
Refining Company, and the Federal Lead Company, a
Guggenheim corporation

.

About 900 miners in the great Leadville (Colo.) mining
camp vv^ere called out on a strike on July 21. The walkout
occurred after weeks spent in vain efforts to secure an ad-
justment of differences between the miners and smeltermen
and the mine operators. Indication that the strike would
be called was given on July 18, when Veruer Z. Reed and
former Chief Justice George W. Musser, the Federal media-
tors named by Secretary of Labor Wilson, formally an-
nounced that as far as any effort of the conciliators was
concerned, the task of averting the strike was hopeless.

Charles H. Mayner, President of the International Union
of Mine, Mill and Smelter Workers on July 18, had the
following to say regarding the labor troubles, according to

the "Rocky Mountain News" of Denver:
The prospect is now for a long and bitter strilre in the Leadville camp

The miners have been ready and willing all the time to negotiate their
differences with the operators.
We feel that we have done our full duty in connection with the effort to

avert a strike.

The miners split their demands. The original demand was for a SI in-
crease, but the miners agreed to accept 50 cents increase. But the opera-
tors refused to accede to this. We asked for a conference, and that was
refused.

The representative of the mine owners agreed to submit the differences
to arbitration, but the operators that he represented repudiated this agree-
ment, and there is no other alternative than to call a strike.
The proposition to arbitrate had progressed so far that a committee

had been selected, but the refusal of the operators to back up their repre-
sentative has resulted in the present situation, with the probable imme-
diate effect that there will be a strike.

Over eleven hundred Industrial Workers of the World were
deported from Bisbee, Arizona, to New Mexico, on July 12
aboard twenty-four cattle cars, where they had been herded
by deputy sheriffs and about 2,000 armed men, members
of an organization known as the "Citizens Protective
League." Two men were killed during the work of the
deportation; they were Orson P. McRae, a member of the
Protective League and shift boss at one of the Queen Copper
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mines, and James Brew, a former employee of the Denn
mine. The deportation was brought about as the result

of a strike of the miners, called at Bisbee on June 26 by the

metal workers branch of the Industrial Workers of the World.
Following the caUing of the strike, according to reports,

scores of strangers went to Bisbee and sought to prevent the

miners from returning to work and otherwise made a nuis-

sance of themselves. At midnight on July 11 Sheriff Harry
C. Wheeler of Bisbee, completed his plans for ridding the

town of the undesirables, and within two hours he had
organized 1,200 men to report at various sections of the city

early the next morning. At 6:30 o'clock (on July 12) special

newspaper editions contained a proclamation by the Sheriff,

ordering women and children to keep off the streets during

the day. It also instructed deputies to arrest "on charges

of vagrancy, treason, and of being disturbers of the peace"

of Cochise County, all men who have congregated here from
other parts and sections for the purpose of harassing and
intimidating all men who desire to pursue their daily toil."

The proclamation read in full as follows:
I have formed a Sheriff's posse of 1,200 men in Bisbee and 1,000 men in

Doug'ias, ail loyal Americans, for the pm-pose of arresting on the charges of

vagrancy, treason, and of being disturbers of the peace of Oochise County
all those strange men who have congregated here from other parts and
sections for the purpose of harassing and intimidating all men who desire

to pursue their daily toil.

I am continually told of threats and insults heaped upon the worldngmen
of this district by so-called strikers, who are strange to these parts yet
who presume to dictate the manner of life of the people of this district.

'Appeal to patriotism does not move them nor do appeals to reason. At a
time when our country needs her every resource these strangers persist in

keeping from her the precious metal production of this entire district.

To-day I heard threats to the effect that homes would be destroyed be-
cause the heads of families insisted upon their rights as Americans to work
for themselves, their families, and their country.

Other threats have and are daily being made. Men have been assaulted
and brutally beaten, and only to-day I heard the Mayor of Bisbee threatened
and his request ignored.
We cannot longer stand nor tolerate such conditions. This is no labor

trouble. We are sure of that. But it is a diract attempt to embarrass the
Government of the United States. I therefore call upon all loyal Americans
to aid me in peaceably arresting these disturbers of national and local

peace. Let no shot be fired throughout this day unless in necessary self-

defense, and I hereby give warning that each and every leader of so-called

strikers will be held personally responsible for any injury im'licted upon
any of the deputies while in the performance of their duty as deputies of

my office, for whose acts, I in tiu-n, assume full responsibility as Sheriff
of this county.

All arrested persons will be treated humanely and their cases examined
with justice and care.

I hope no resistance v.'i!l be made, for I desire no bloodshed. However,
I am determined, if resistance is made, it shall be effectively overcome.

HARRY C. WHEELER.
Press dispatches in describing the roundup of the I. W. W's.

after the pubUcation of the Sheriff's proclamation, said:
Simultaneously, five bands of armed citizens appeared as if by magic.

Some hurried frona alleys, others came streaming from storerooms, and
some sprang down from low roofs of business buildings. All marched in

a businesslike manner to the centre of the town. Every strange man on
the streets was challenged.

"Hold on, stranger, what's your business?" "What are you doing in

Bisbee?" and "How long have you been here?" were some of the questions
asked by tlie little groups as they surrounded each man. Every suspicious-
looking individual was placed tinder arrest.

Fifty pickets at the entrance to the Copper Queen mines, in front of the
post office, were arrested when twenty-five armed citizens rushed from the
lobby of the post office aad surrounded them. Four squads of citizens,

coming from different parts of the city, reached the centre of the town at
the same time. Each band was marching with several hundred prisoners.
As each man was detained he was ordered to-put up his hands, and deputies
quickly searched him for weapons. As the prisoners marched along the
streets hundreds of rifles were leveled at their heads from all sides.

After an hour's wait, captors and captured marched to tlie railroad
station, whcro another squad on duty had taken charge of several hundred
more men. At 8;30 o'clock the prisoners were lined up two abreast.
Flanked by 2,000 heavily armed citizens, the captives were ordered to
march down the railroad tracks toward Warren. At Lowell, a suburb,
about 300 more I. W. W's. were merged into the procession.

The baseball park at Warren was chosen for the place of assembling the
men to be deported. Word of the "clean up" preceded the Sheriff and his
men, and when the prisoners reached the park the hundreds of spectators
on the scene began to jeer.

When the prisoners were inside the inclosure, half the armed bands formed
a guard around the park, while the other half started a systematic search
of the entire district for the men who were identified with the I. W. W., or
who could not account for their presence in a satisfactory manner.
Armed men went through lodging houses and restaurants questioning

every one. Those who did not answer satisfactorily were marched between
lines of citizens to the park. For two hours leaders of the I. W. W. at-
tempted to make themselves heard above the hoots and jeers of the crowds.
When it seemed as if the park would hold no more, six additional squads
of prisoners w^ore packed in and the guards were increased.

A few minutes before noon a special train of cattle cars rolled up to the
park. The prisoners were marched in single file from the inclosure up the
runways and on to the cars. As eacli man entered the car, according to
the authorities he was asked if he wanted to go to work or if he could give
the name of a reliable citizen who would vouch for him. Those who ex-
pressed a desire for employment were hold for further investigation.

Several prominent citizens of Bisbee and Lowell who openly declared
they were in sympathy with the I. W. W. movement were forced into the
cars with the vagrants. Among these was William B. CMeary, an attorney
widely known through Arizona, who was taken into custody when the raid
started. Cleary was alleged to have spoken openly in sympathy with the
I. W. W. movement.
The train left Warren at noon. As it pulled out cheers and jeers came

from the crowd. Some of the deported ones waved their hands and their
caps and shouted: "Goodby, Bisbee."

Governor Campbell of Arizona wired to General Parket
at Fort Sam Houston on the afternoon of July 12 asking

that United^States troops be sent to Bisbee at once. Re-
garding the deportations the Governor is quoted as having
said:

The situation is such that it is almost impossible for the State to handle
it. The State has no troops at its command, the National Guard being
in tho service of the United States. It would be impracticable for me at

this time to declare martial law, as I have no troops to enforce it. The
situation is one for the Federal Government to handle.

The deported I. W. W.'s were taken to Hermanas, N. M.
Danger of starvation having become very real, two cars of

provisions were sent to Harmanas on July 13 by the El Paso
& Southwestern Railroad. Governor CampbeU on July 13

received the following message from President Wilson re-

garding the deportations:

Secretary of War has instructed General Parker to send officers to Art
zona at once to report to him conditions there with a view to co-operating
in the maintenance of order.

Meantime, may I not respectfully urge tho great danger of citizens

taking the law into their own hands, as your report indicates their having
done. I look upon such actions with grave apprehensions. A very serious

responsibility is assumed when such precedents are set.

(Signed) WOODROW WILSOIST.

Brigadier-General George Bell, Jr., commanding the

United States troops in the Bl Paso district, on July 13 re-

ceived instructions from Washington to have the deported

I. W. W.'s transferred from Hermanas, N. M., to Colum-
bus, N. M. The men, it was' said, would not be made
prisoners in Columbus, but would be fed and cared for there

until some disposition could bo made of them. They were
taken to Columbus the next day under guard of the U. S.

troops and were later encamped on the desert half way be-

tween Columbus and the Mexican border, where they will

be kept by the Government pending final disposition of

their cases.

CENSORSHIP OF CABLE MESSAGES.
The Western Union Telegraph Company made publio

on July 25 the following regulations concerning the sending

of cable messages 'under the Censorship rules:

United States Censorship of Trans-Atlantic Traffic will begin mid-
nig'iit Wednesday, July 25 1917.

Language.—-Cablegrams to all Trans-Atlantic points may be written

in English or French. To Italy and Italian territory, Italian may also

be used. Cablegrams to Central and South America, to the West In-

dies, Mexico, and to points reached by the Pacific routes, may be written

in plain English, French or Spanish.

Codes.—The following authorized codes may be used, conditioned 6q
their acceptability under the censorship regulations in effect in the foreign

countries concerned. The name of the code shall be written in the check
and will be signalled free.

1. A. B. C. 5th.

2. Scott's 10th Edition.

3. Western Union (not including five letter edition).

4. Lieber's (not including five letter edition).

5. Bentley's Complete Phrase Code (not including the Oi! and Mining
Supplements)

.

6. Broomhall's Imperial Combination Code.
7. Broomhall's Imperial Combination Code, Rubber Edition.

8. Meyer's Atlantic Cotton Code, 39th Edition.

9. Riverside Code, 5th Edition.

10. A. Z. .

Addresses.—Must be complete; but properly registered code addresses

may be used, where permitted by the censorship abroad. The sendej
must place the full name and address of the addressee on the face of the
message and likewise his full name and address. In the case of code
addresses which are permitted by the censorship abroad the above informa-
tion will not be transmitted but is for the use of the censor solely.

Cablegrams Without Text or with only single word text will not be passed.

Single code words will be accepted when they translate into two or more
words which are clear to the censor.

Signatures.—All cablegrams must be signed; in the case of individuals

by the surname at least; in the case of a firm or organization by the name
of the firm or organization, or at least by the surname of a responsible

member of the firm or officer of the organization when satisfactory infor-

mation regarding him is on file with the censor. Code addresses as sig-

natures are not permitted.

Names of Vessels.—If the message refers to a shipment or to a voyage
the name of the vessel concerned must appear on the message but will not
be considered a part of the cablegram.

Coded Cablegrams filed directly at cable offices where a cable censor is

stationed should be accompanied by a translation, and if it is certified by
some responsible member of a firm it will tend^to expedite the transmission

of the message.
Figures.—Unrelated numbers, or code words which translate into un-

related numbers, prohibited.

Test Words.—Test words are permitted when senders comply with regu-

lations which will be furnished on application to the censor or telegraph

and cable companies.
Serial Ntimbering to the West Indies, Central and South America, Mex-

ico and Pacific points will be permitted by numbering from 1 to 999, but

the serial number must begin with number one on the first day of each
month. At option of the sender, two additional figures may bo added
to serial number, indicating tho day of the month, and these figures may
be in plain figures or in authorized code translating into figures, but on
the first nine days of the month the numeral shall be preceded by a zero,

Tho serial number, when u.sed, shall be the last word in the message pre-

ceding the signature. Nothing herein requires any cablegram to have a
serial number. The rules re-serial numbering and test words do not as yet

apply to trans-Atlantic traffic as censorship authorities abroad have not

yet agreed to the arrangement. Serial numbers and test words therefore

should not, for the present, be usedJin^rans-Atlantic traStic.
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Proliibiled.—Military information; aid to tlio enemy; numbering cable-
grams, except as specified; information of movements of all vessels to
submarine zone; private codes; serial numbers, except as specified.

J. F. NATHAN.
Commercial General Superintendent.

New York, July 25 1917.

EXEMPTION UNDER SELECTIVE DRAFT LAW MUST
BE SOLELY ON NATIONAL GROUNDS.

Provost Marshal General Ci-owder on Aug. 1, in a circular

to the district boards, the appeal bodies, advised them to

take every precaution to prevent the exemption of men
from military service on sole grounds of material hardship

to them individually or to their employers. "It is the inter-

est of the nation solely that must bo subserved," he said,

adding that, consequently, industrial exemptions should bo
granted only to men who are absolutely essential to the con-
duct of a business which in itself is necessary to the proper
prosecution of the war. General Crowder also announced
that for each local board an official will be appointed to act

as Government challenger of men whom he believes are

exempted without adequate cause. The General's circular

said:

To district boards will be entrusted the solution of one of the most vital

problems of the war. Two tilings are to be accomplished—to raise armies
and to maintain industries. It is self-evident that the problem is not
absolutely to prevent interference with industry, for that is impossible.
It is to reduce interference to a minimum. A balance must be struck and
maintained between the military and industrial needs of the nation.

In making this economic balance it is the interest of the nation solely

that must be subserved; the interests of individuals or associations of indi-

viduals cannot be considered as such, and indeed can only benefit from the
action of district boards where the individual interest happens to coincide
with the interest of the nation.

The question in an individual case is then always two-fold:
1

.

Is the industry in question necessary to the maintenance of the mili-

tary establishment or the effective operation of the military forces or the
maintenance of the national interest during the emergency?

2. Does the person by or in respect of whom the discharge is claimed
occupy such a status in respect of such a necessary industry that his place
could not be filled by another without direct substantial material loss and
detriment to the adequate and effective operation of the particular enter-

prise?

There may be cases where, in thoughtlessness or design, discharges will

be claimed on circumstances that raise a question of private loss or hardship
rather than of national necessity. Such cases are without the power of

district boards to relieve. ,

The principal grounds for exemption or discharge in the local boards is

that of dependency. Section 27 of the regulations provides for an auto-
matic appeal to the district board of all cases of discharge by local boards
on the ground of dependency.
Over and above the interests of the Government as such there is a

substantial measure in which every registered person, and indeed every
member of the community, has a real interest in each exemption or dis-

charge granted by a local board.
To this end and to the end that the appeals in dependency cases mey be

promptly taken. Section 27 of the regulations provides that some person
be designated to appeal all discharges or exemptions on the ground of de-

pendency and to appeal particular cases of discharges or exemptions by local

boards on other grounds . This designation already has been made for each
local board or will be made within the next few days.
The person will keep himself informed of the action of local boards in other

cases and, on his initiative, or upon information that may be brought to

his attention by other persons, he should appeal other cases of exemption
or discharge, when in his opinion the best interests of the Government
and justice to other registrants make such an appeal desirable.

FRIENDLY ALIENS TO BE ACCEPTED AS VOLUN-
TEERS IN U. S. ARMY.

Provost Marshal General Crowder on Aug. 6 advised the

Governors of the various States throughout the country that

local selection boards may accept friendly aliens into the new
National Army as volunteers if they waive theii* rights of

exemption on grounds of nationality. There seemed to

have been some misunderstanding on the question prior to

General Crowder's ruling. The selective draft law provided

for the registration of all aliens in the countrJ^ but when they

were called up before the local boards the "enemy" aliens

were automatically discharged, as they are not permitted to

enter the army. The exemption of the "friendly" aliens,

however, has puzzled the local boards, as there was nothing

in the draft regulations to show whether they were auto-

matical!j^ excluded or not. General Crowder's ruling now
pro\'ides that the friendly aliens may be accepted as volun-

teers. General Crowder's ruling read:
Reports reaching this office recently indicate that in some quarters

the belief prevails that friendly aliens, who have not declared their inten-

tion to become citizens, but are ready and willing to serve, are disqualified

from entering the military service of the United States, and therefore that

they must take out first papers before they can be accepted. It is to bo
regretted that such a misunderstanding should have arisen. The qualifi-

cations for voluntary enlistment in time of war are no more restricted for

serA-ice in the new National Army than for the regular army. Such alien

non-declarants are virtualy volunteers.

The Selective Service Act provided for their registration; but it did not
regard them as being under any liability to serve, and it therefore gave them
full liberty to claim exemption when called by local boards. Now that

information reveals their willingness in large numbers to decline this ex-

emption, and to accept service in this war against the common enemy of

our civilization, it should be fully understood that their service is heartily

welcomed and they should be accepi-ed whenever upon summons they fail

to claim their right of exemption.
\f

They are assisting the cau.se of their own country by aiding the United
States to triumph in this war. The more of them that enter the service

the bettor, for in this way will bo removed the cause of dissatisfaction

hoard in some quarters that, although the quota was based on total popula-
tion, including aliens, the actual draft reached only citizens and declar-

ants.

Local boards are directed to faicllltate in every way the acceptance of
friendly alien non-declarants for military service and thus to enable them
to do their share to assist the country which has given them a refuge and
an honorable living.

Congress had been endeavoring to enact legislation to

clear up the situation. The Senate on Aug. 1 by a viva voce
vote adopted Senator McCumber's resolution authorizing

the President to enter into negotiations with the European
nations engaged in the war against the Central Powers with a
view to empowering the United States to apply the draft law

to their subjects in this country. The LlcCumber resolu-

tion, however, did not apply to friendly aliens whose coun-
tries do not have conscription and to subjects of countries

which have treaties of exemption with the United States.

The resolution as adopted by the Senate read:
Resolved, That the President of the United States be and is hereby re-

quested to propose to all European nations engaged in war against the
Central Powers of Europe, and, if possible, to secure from them an agree-
ment authorizing and empowering the United States to apply the provisions
of the act entitled "An act to authorize the President to increase tem-
porarily the military establishment of the United States," approved May
18 1917, to all such subjects and citizens domiciled in this country in the
same manner and to the same effect as such provisions are applied to citi-

zens of the United States in selecting and raising an army or na-vy for

service in the present war.

The McCumber resolution was favorably reported to the

Senate on July 30 by its Foreign Relations Committee.
The Military Affairs Committee of the Senate had on July

27 unanimously approved Senator Chamberlain's joint

resolution providing that all friendly aliens be subject to the

draft law unless their diplomatic representatives intervene.

Those who decline to serve after having been found qualified,

this resolution contemplates shall be deported to their own
countries within ninety days after the resolution is adopted.
Senator McCumber in discussing his resolution in the Senate
on July 31 stated that an investigation had disclosed the

fact that there was in this country a large percentage of

aliens fitted for army service. Taking for example some
of the States, Senator McCumber said that in New Jersey

the total registration of aU men between 21 and 30 was
302,742, of which 77,372 were friendly aliens, and 4,956
enemy aliens. In New York, of 1,054,302 registered 233,-

906 were friendly aliens and 30,807 enemy aliens. In Penn-
sylvania the registration was 830,507, of which 174,898

were friendly and 12,674 enemy aliens. Other figures

given by Senator McCumber showed Arizona with a per-

centage of aliens to the draft of 39.6; Connecticut, 36.6;

Illinois, 14.2; Maine, 16.7; Massachusetts, 29.5; Alichigan,

18.6; Nevada, 31; New Hampshu-e, 25.3; New Jersey, 25.6;

Ohio, 14.6; Pennsylvania, 21.1; Rhode Island, 28.2."

The sentiment in the Senate has been favorable to both
the McCumber and Chamberlain resolutions owing to the

opposition of Northern Senators to the draft law. Claims
had been made that "unusual hardships" were placed upon
American citizens who were residents of large cities, by
reason of the fact that the army draft quotas were based
upon the total population. This included the alien resi-

dents, who, however, are exempted from the provisions

of the draft law, as originally enacted. In Southern States

where the alien population is not as large the conscription

law, it was charged, worked more evenly and the burden
of military duty was equitably placed upon the people.

The Foreign Affairs Committee of the House on July

31 favorably reported Representative Rogers's resolution

authorizing the Secretary of State to open negotiations

with the Allied Governments to draft alien slackers in the

United States for military service.*

PRESIDENT APPEALS TO WOMEN TO PRESERVE
PERISHABLE FOOD.

An appeal to the women of the nation, whether living

in city, town or country, to take immediate steps to avoid
the threatened loss of great quantities of perishable fruits

and vegetables was issued hj President Wilson on July 28.

The appeal was made in a letter to Secretary of Agriculture

Houston, who as chairman of a committee has been eon-

ducting an intensive campaign throughout the country
for the conservation of surpluses of perishable food products.

"Everj^ bushel of potatoes properly stored," the President

says in his letter, "every pound of vegetables put by for

futm*e use, every jar of fruit preserved, adds that much to

our insurance of victory—adds that much to hasten the end
of the conflict." "We must aim," he adds, "to consume
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these things locally so far as possible and thus relieve the

pressure on transportation agencies, freeing them for the

more efficient handling of products required for military

purposes. What we cannot presently consume we must

conserve." The President's letter read as follows:

The White House, Washington, July 28 1917.

Mr. Sccretarij and Gentlemen of the Committee: I very earnestly desire

to commend your plans and to second your efforts to secure the conserva-

tion of surpluses of perishable food products. Out of the depths of their

patriotism the farmers of the nation gave an immediate and effective

response to my appeal to increase production. Providence favored them,

and we have not only the prospect of increased crops of a number of staples

but also the certainty of a large production of fruits and vegetables.

But increased production, important as it is, is only a part of the solu-

tion of the food problem. It is of the first importance that we take care

of what has been raised and make it available for consumption. This

task is of peculiar urgency with reference to our perishable farm products.

It is essential not only that adequate measures be taken to secure their

conservation but also that the Department of Agriculture redouble its

efforts to assist producers in the matter of marketing.

I am informed that in many sections in which fruits and vegetables have

been produced in abundance the people already are canning and drying

them in large quantities. But we should be content with nothing short

of the perfection of oragnization and should be unwilling that anything

should be lost. In this hour of peril I am concerned, as I know you are,

with the necessity of avoiding waste. Every bushel of potatoes properly

stored, every pound of vegetables properly put by for future use, every jar

of fruit preserved adds that much to our Insurance of victory, adds that

much to hasten the end of this conflict. To win we must have maximum
efficiency in all dk-ections. We cannot win without complete and effective

concentration of all our efforts.

We can all aid by Increasmg our consumption of perishable products.

Such of them as we can efficiently utilize we must utilize, and by so doing

relieve the strain on our store of staples. We must aim to consiunc these

things locally so far as possible and thus relieve the pressure on transpor-

tation agencies, freeing them for the more efficient handling of products

required for military purposes. What wo cannot presently consume we
must conserve.

The service we are asking the people to render in this matter is a public

service. It is one primarily for the household. Upon the housewife much
of the burden of the task will fall. I join you in your appeal to the women
of the nation, whether living in a city, town or country, to devote their

lime, so far as it may be feasible and necessary, to the performance of this

very essential work. Among them some will be found who are fitted by
experience to teach others, and they will put their knowledge whole heart-

edly at the service of their neighbors.

I am sure that we may confidently count upon the co-operation of the

editors of the nation in disseminating the necessary information. I am
equally certain that the Governors and the food committees appointed

by them In the States In which this problem is urgent will leave nothing

undone to attack it promptly and to assist in solving it. Faithfully yours
WOODROW WILSON.

THOMAS D. JONES SUCCEEDS E. N. HURLEY ON
EXPORTS CONTROL ADVISORY BOARD.—NEW

LIST OF CONTROLLED COMMODITIES.
Secretary of Commerce Redfield, with the approval of the

President, on Aug. 6, appointed Thomas D. Jones, Chicago

business man and capitalist, whose nomination as a member
of the Federal Reserve Board was withdrawn by President

Wilson in 1914 because of Senate opposition, to represent

the Department of Commerce on the Advisory Board of the

Export Embargo Council, to fiU the vacancy caused by the

appointment of Edward N. Hurley as Chairman of the

Federal Shipping Board. Mr. Jones was selected by
President WUson to serve as a member of the original Federal

Reserve Board, but' when his nomination was sent to the

Senate for confirmation a bitter fight was waged against it

by a group of Senators, led by Senator Reed of Missouri.

The Senators objected to Mr. Jones on the grounds that he

was too intimately connected with the International Har-
vester Company, against which the Government had a suit

pending under the anti-trust laws. The controversy over

the nomination was prolonged in the Senate for several

months, and finally resulted in Mr. Jones' asking the Presi-

dent to withdraw his name. This the President did in a
letter in which he paid a high tribute to Mr. Jones. Mr
Jones' appointment to the Advisory Board of the Export
Embargo Council does not require the confirmation of the

Senate.

The Department of Commerce on Aug. 6 issued the

following re-listment of the articles for which export licenses

are required:

Coal, coke, fuel oils, including lubricating oil; benzol; hand-lantern oil;

toluol; naphtha; benzine; red oil; kerosene and gasoline, including bunkers.
Food grains, flour and meal therefrom, including corn flour; barley; rice

flour, rice; oatmeal and rolled oats. Fodder and feeds, including oil cakes
and oU cake meal; malt; peanuts. Meats and fats, including poultry
cottonseed oil; corn oil; copra; cocoanuts; dessicated; butter; fish, dried,
canned or fresh; grease, inedible or edible of animal or vegetable origin;

linseed oil; lard; emats of all varieties; tinned milk; peanut oil and butter;
rapeseed oil; tallow; tallow candles; stearic acid. Pig iron. Steel billets

including steel sheet bars; steel blooms; steel slabs. Ship plates and
structural shapes, including Iron plates, I beams; mild steel plates; rolled
steel plates; steel channels; steel angles; mUd steel plates, ordinary tank
quality; steel beams; steel plates, one-eighth of an inch thick or heavier;
steel sheets, one-eighth Inch thick or heavier are classified as steel plates;
steel tees and zees; structual steel shapes; boiler plates; tank plates; steel
doors; steel car frames; steel towers; scrap iron, and scrap steel. Ferro-
manganese. Fertilizers, Including cattle manure, shredded; nitrate of
soda; poudrette; potato manure; potassium salts; land plaster; potash;

syanamide; phosphoric acid; phosphate roclc; superphosphate; chlorat
potash; bone meal; bone flour; ground bone; dried blood; ammonia and
ammonia salts; acid phosphate; guano; humus; hardwood ashes; soct;

sheep manure, pulverized; anhydrous ammonia. Arms, ammunition and
explosives, including nitrate of potash; rosin; saltpeter, tiu-pentine; ether;

alcohol; sulphur, sulphm-ic acid and its salts; acetone; nitric acid and its

salts; derivatives of 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.

Dispatches from Washington on Aug. 7 stated that it is

expected that thi-ee more important commodities—cotton,

lumber and sugar—^will soon be put under export control by
President Wilson. The Export Embargo Council, the dis-

patches said, has already recommended that they be added
to the list of goods for whose shipment out of the country
license is required. The Council, it was stated, was par-

ticularly desirous that the export of cotton be controlled, as

this commodity, of which Germany, it is said, is in desperate

need, has gone to the European neutral countries in large

quantities within the last three ^ears.

The Exports Embargo Council at Washington yesterday
announced that additional branch offices have been estab-

lished at Philadelphia, Norfolk, Savannah, Galveston, Los
Angeles and Charleston , for the purpose of gTanting export

licenses on shipping sailing from those ports. T.he action of

the Council, it is sai;i, was taken in order to relieve the

Exports Council of part of the "work connected with export

licensing, which has been congesting the Council's offices at

Washington. It is said that the branch offices will handle

only the licensing of exports, all questions relating to licens-

ing other than the granting of export licenses are to be
referred to the Council at Washington for decision. The
licensing of exports is also beidg handled at the offices of the

Bureau of Foreign & Domestic Commerce in this city,

Boston, Chicago, Seattle, San Francisco, St. Louis and New
Orleans.

SENATE CONFIRMS NOMINATION OF BAINBRIDGE
COLBY AS MEMBER OF SHIPPING BOARD.

The Senate in executive session on Aug. 8, after spirited

debate, confirmed the nomination of Bainbridge Colby of

New York, as a member of the Federal Shipping Board,
by a vote of 34 to 16. Mr. Colby succeeds Capt. John B
White, whose resignation was accepted by President Wil-

son on July 24, together with the resignations of William
Denman and Major General Goethals. The opposition

to Mr. Colby in the Senate was led by Senators Wadsworth
and Calder of New York, who objected to him because of

his political activities. Mr. Colby, previously a Repub-
lican, supported Roosevelt in 1912, and Wilson in 1916.

PRIORITY SHIPMENT BILL.

The Senate on Aug. 6 adopted the conference report on
the priority shipment bill, amending the Inter-State Com-
merce Law, and the bill accordingly went to the President

for his signature, the House having adopted the conference

report on Aug. 4. Under the bill the President is em-
powered to order, through the Inter-State Commerce Com-
mission or such persons as he may designate, that preference

be given by common carriers in the transportation of such

commodities as he may deem essential to the national de-

fense. Provision is made for the maintenance by the rail-

roads of a central board at Washington to carry out the

President's priority orders. Obstruction or interference

with the orderly movement of inter-State or foreign com-
merce is forbidden under penalty of fine and imprisonment

but there is a proviso that nothing in the bill shall be con-

strued to repeal or modify the section of the Clayton Anti-

Trust law which allows labor to strike peacefully to secure

its demand. The conference report on the bill, adopted

by the Senate on the 6th inst. read as follows:

The committee of conference on the disagreeing votes of the two Houses
on the amendment of the House to the bill (S. 2356) , having met, after full

and free conference have agreed to recommend and do recommend to

their respective Houses as follows: That the Senate recede from its dis-

agreement to the amendment of the House, and agree to the same with an
amendment as follows:

.

"That Sec. 1 of the act entitled 'An Act to regulate commerce,' approved

Feb. 4 1887, as heretofore amended, be further amended by adding thereto

the following:
." 'That on and after the approval of this act any person or persons who

shall, during the war in which the United States is now engaged, knowingly

and wUlfuUy , by physical force or intimidation by threats of physical force

obstruct or retard, or aid in obstructing or retarding, the orderly ocnduct

or movement in the United States of Interstate or foreign commerce, or the

orderly make-up or movement or dlspcsition of any train , or tho movement
or disposition of any locomotive, car, or other vehicle on any raUroad or

elsewhere In the United States engaged In interstate or foreign commerce
shall be deemed guilty of a misdemeanor, and for every such offense shall

bo punishable by a fine of not exceeding $100 or by imprisonment for not

exceeding six months, or by both such fine and imprisonment; and tho Presi-

dent of the United States is hereby authorized, whenever in his judgment
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tho public interest requires, to employ the armed forces of the United States

to prevent any such obstniction or retardation of the passatre of the mall,

or of tho orderly conduct or movement of interstate or foreign commijrce

In any part of the United States, or of any train, locomotive, car, or other

vehicle upon^any railroad or elsewhere in tho United States onganed in

Interstate of foreign commerce: Provided, That nothing in this section shall

be construed to repeal, modify, or affect either Sec. 6 or Sec. 20 of an Act

entitled "An Act to supplement existing laws against unlawful restraints

and monopolies, and for other purposes," approved Oct. 15 1914.
" 'That during the continuance of the war in which the United States Is

now engaged the I'rcsident is authorized, if he finds it necessary for the

national defense and security, to direct that such traffic or such shipments

of commodities as, in his judgment, may be essential to the national

defense and security shall have preference or priority in transportation by

any common carrier by railroad, water, or otherwi.se. He may give thes;;

directions at and for such times as he may determine, and may modify,

change, suspend, or annul them, and for any such purpose he is hereljy

authorized to issue orders direct, or through such person or persons as he

may designate for the purpose or through tho Interstate Commerce Com-
mission. Officials of the United States, when so designated, shall receive

no compensation for their services rendered hereunder. Persons not in

the employ of the United States so designated shall receive such compensa-

tion as the President may fix. Suitable offices may bo rented, and all

necessary expenses, including compeasation of persons so designated', shall

be paid as directed by the President out of funds which may have been or

may be provided to meet expenditiu-es for the national security and defense

The common carriers subject to the act to regulate commerce, or as many
of them as desire so to do, are hereby authorized without responsibility or

liability on the part of the United States, financial or otherwise, to establish

and maintain in the city of Washington during the period of the war an

agency empowered by such carriers as join in the arrangement to receive

on behalf of them all notice and service of such orders and directions as

may be issued in accordance with this act, and the service upon such agent

shall be good service as to all the carriers joining in the establishment

thereof. And it shall be the duty of any and all the officers, agents, or

employees of such carriers by railroad or water or otherwise to obey strictly

and conform promptly to such orders, and failure knowingly and willfully

to comply therewith, or to do or perform whatever is necessary to the

prompt execution of such order, sliall render such officers, agents, or

employees guilty of a misdemeanor, and any such officer, agent, or em-

ployee shall, upon conviction, be fined not more than $5,000, or imprisoned

not more than one year, or both, in the discretion of the court. For the

transportation of persons or property in carrying out the orders and du-ec-

tions of the President, just and reasonable rates shall be fixed by the

Interstate Commerce Commission; and if the transportation be for the

Government of the United States, it shall be paid for currently or monthly

by the Secretary of the Treasury out of any funds not otherwise appropri-

ated. Any carrier complying with any such order or direction for preference

or priority herein authorized shall be exempt from any and all provisions

in existing law imposing civil or criminal pains, penalties, obligations, or

liabilities upon carriers by reason of giving preference or priority in com-

pliance with such order or du-cction.',"

COUNCIL OF NATIONAL DEFENSE CREA TES COM-

MISSION TO SETTLE LABOR DISPUTES.

The Council of National Defense on Aug. 9 announced

that it had decided to organize a Labor Adjustment Commis-

sion, to have final jurisdiction over all controversies regard-

ing wages or working conditions in all establishments exe-

cuting Governinent contracts. The new commission, the

personnel of which has not yet been selected, will be com-

posed of nine members, three of whom will represent the

Government, three the employers and three labonln

accepting" Government work, all employers and their work-

men wiU be~compelled to abide by the decisions of the

CommissionXon disputes it may be called upon to settle.

The Council of National Defense, in its announcement of

the creation of the Commission, makes all Government con-

tracts and sub-contracts subject to the eight-hour law, and

prescribes time^andla half payment for overtime beyond this

daily period. The decision of the Council to organize the

Labor Adjustment Commission was made, it is said, after

consultation with Samuel Gompers, President of the Ameri-

can Federation of Labor, and other labor leaders. The

following statement was issued by the Council of National

Defense, defining the functions of the new Commission:

r^The^Commission'' shall 'have jurisdiction over all disputes concernmg

wages or conditions of employment in all establishments having contracts

with the Government in accordance with the eight-hour law of June 19

1912 or March 3 1913, and shall hear and determine all labor disputes in

which more than 1,000 workers are du-ectly affected and may, in its dis-

cretion, hear and determme labor disputes in which less than 1 ,000 workers

are directly affected. j. ^

It shall also have authority to appoint from time to tmie labor adjustment

committees to hear and determine such labor disputes as may be assigned

to them by the Commission, where less than 1,000 workers are directly

affected, such committees to be representative of the same elements as the

Commission. The awards of the Labor Adjustment Commission or the

labor adjustment committees appointed by it shall be made in each case

not more than thu-ty days after the case has been submitted to the Com-

mission, and shall be binding upon the employers and the employees in the

plant or plants affected for such period as may be expressed in the award,

but not longer than sixty days after the close of the war

In every contract hereafter made by the Government in accordance viith

the eight-hour-law of June 19 1912 or March 3 1913. which may requh-e

or involve the employment of laborers or mechanics, there shall be included

the following stipulations:

"That wages of persons employed upon such contracts shall be computed

on a basic day rate of eight hours' work, with overtime rates to be paid for

at not less than time and one-half for aU hours worked m excess of eight

'^""That whenever a labor dispute arises m any establishment under con-

tract with the Government in accordance with the provisions of the Eight

Hour Law of June 19 1912 or March 3 1913, which the employers and

emolovees, or their representatives, are unable to mutually adjust, and a

BtFSce or lockout seems imminent, the Department of Labor may on its

own initiative or at the request of the employers, the employees, or the

department whose contract is affected, anpoint a mediator, who shall, oy
behalf of the (Jovernrnenl, endeavor to brini; about a mutually satisfacloro
adjustment of the dispute. If the mediator thus appointed is unable tJ

bring the employers and employees to a mutual agreement, the question on
questions in dispute .shall be submitted for adjudication to the Adjustment
Coiiunission created by the (Council of National Defense, work to be con-
tinued pending its decisions.
Kvery contractor and sub-contractor shall agree to accept and abide by

the decision of tho Labor Adjustment Commission or labor adjustment
committees, as the case may be, and every worker accepting employment in
any plant within the jurisdiction of the Adjustment Commission shall do
so with the definite understanding and agreement that he will accept and
abide by the decisions of the Adjustment Commission or the adjustment
committee, as the case may be, in the .settlement of any question affecting
labor submitted to it for adjudication.

LICENSES REQUIRED ON SHIPMENTS OF IRON AND
STEEL TO CANADA FOR FOREIGN DESTINATION.
It was announced on Aug. 8 that unrestricted shipments

of steel and coal to Canada were to cease. Steps were taken

on that day by the Exports Council to put a stop to the move-
ment of these commodities through Canada to foreign desti-

nations and hereafter, it was stated, every shipment must be

formally licensed. Heretofore the collectors at the border

ports have been issuing licenses on shipments to Canada
under a blanket permit from the Council. A notice of the

change was sent out to shippers interested on Aug. 8 reading

as follows:

The attention of shippers to Canada is called to the Presidential instruc-

tions given to the press on Aug. 2 concerning shipments of iron and steel

products covered by the proclamation of Jtily 9, which instructions super-
cede all ijrevious regulations. Up to the present shipments of those iron

and steel commodities into Canada have been facilitated through the grant-
ing of special licenses issued through the collectors af the ports. From this

tune on special licenses will be required on all shipments of iron and steel

products, in accordance with the President's instructions of Aug. 2. Ship-
pers will therfore save themselves annoyance and delay if they will apply
for licenses before making shipments to Canada, as otherwise such ship-

ments will be held up at the border.

GOVERNMENT GETS SUPPLY OF LEAD.
Dispatches from Washington Aug. 7 reported that all

the lead needed by the Government during the month of

August had been contracted for at the average price of 8
cents a pound, according to information obtained to-day

from the Secretary of the Council of National Defense. It

was stated, however, that for military reasons the Council
would not make public the amount of lead to be supplied

during August at this price. Data connected with the pur-

chase of ordnance stores, it is considered, should remain
unpublished, inasmuch as it relates so peculiarly to the war
operations.

The price of 8 cents a pound is upon the St. Louis basis,

it was explained. This quotation was brought about by
co-operation of the lead producers with the members of

the Council. The "Journal of Commerce" of this city

notes, however, that the purchase of the August supply
of lead may mark the last purchase to be made under the

old arrangement. Hereafter all such supplies wiU be ne-

gotiated for by the newly organized Committee on War
Supplies of the National Council which is to be the central

purchasing committee for the Government, and which it

is expected will before long also be the purchasing agent
here for the AUied Governments.

ACTIVITIES OF THE AMERICAN RED CROSS.

Henry P. Davison, Chairman of the War Council of the

American Red Cross, on Aug. 4 issued a detailed statement

of the finances and administrative methods of the Red Cross

up to Aug. 1. According to Mr. Davison's statement but
$30,047,116 of the $119,000,000 pledged during the recent

campaign was paid in on Aug. 1. Disbursements up to

that date were $2,872,598, while total appropriations of the

War CouncU up to and including July 31 amounted to $6,-

175,572. The number of members of the Red Cross in-

creased from 206,077 on Aug. 1 1916 to 2,547,412 on July

27 1917. Mr. Da\ason's statement in full was as follows:

It is the earnest desire of the Red Cross that the American people, to

whom the Red Cross belongs, should know all about its acts and its affairs.

The people have given a wonderful exhibition of generosity and big-hearted-
ness and at their bidding the American Red Cross has undertaken the most
stupendous effort Ln the history of mankind to relieve suffering and distress.

The accounts of the Red Cross are regularly audited by the War Depart-
ment, and an annual report is made to Congress. But it is the purpose of
the War Council to take the people, day by day. as fully as possible into

its confidence. Information as to Red Cross matters will accordingly be
made public in great detail.

The War Council was appointed by President Wilson on May 10. The
period from then until July 1 was largely devoted to the campaign to raise

money and to developing an organization to administer the War Fund
when it had been raised.

The campaign for $100,000,000 resulted in subscriptions of about
$100,000,000, and Red Cross dividends of about $19,000,000. Final
returns are not yet available.

The total War Fund subscriptions paid in on Aug. 1 1917 amounted to

$30,047,116 13. Disbursements up to that date were $2,872,598 64.

Total appropriations of the War Council up to and including July 31
amounted to $6,175,752. in detail, as follows:
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For work in France:
Purchase of motor ambulances and upkeep of tlu-ee ambulance

sections $135,000
Emergency relief fund 1,115,000

(Tliis sum has not been expended, but is placed at the dis-

posal of the French Commission to meet emergency needs.)
Supplies, expenses and charges on account of Infant Welfare
Committee 18,350

For purchase in America of foodstuffs for use in relief work 1 ,500,000
Cost of sending cargo of coal for hospital and relief purposes

during coming winter 200,000
Expenses of setting up and operation of Red Cross General

Hospital No. 1 (for the coming year) 432,500
Relief of sick and wounded French soldiers and their families

during coming winter 1,000,000
Work in Europe, ycneral:

Establishment and operation of canteens and rest houses among
the armies of the United States and her allies in Europe (to be
expended at rate of not exceeding $200 ,000 a month) 1 ,000 ,000

Drugs for Russian Red Cross 6 ,500

Emergency allowance for United States army nurses abroad 15,000
Contribution to International Red Cross at Geneva 10,000
Relief work iu Near East, through American Committee for

Armenian and Syrian Relief 300,000
Emergency relief in Rumania thx-ough Red Cross Commission, _ 200,000
Expenses, Commission to Rumania and for squad of 10 doctors

and 10 nurses sent to Rumania 40,000
Emergency relief work in Italy through Red Cross Commission

to Italy (to be expended at discretion of Italian Commission). 200.000
Expenses, Commission to Italy 10,000
For expenses of Commission to Serbia 1,500

TForA: in the United Slates:

Bathing pool and construction of convalescent homes at Fort
Oglethorpe and Fort McPherson ,Ga 12 ,000

Construction of temporary warehouse in New York City 25,102
Bathing pool at Gettysburg Military Camp 300
Development of Bureau of Sanitary Service 10,000

Total $6,175,752

It will be obvious that the foregoing appropriations are almost entirely

to meet immediate emergencies. Certain of the sums appropriated for

the use of the Special Commissions sent to Europe may not be used, but
in order that such relief as could be extended should be given immediately

.

if needed, it was considered wise to place certain funds at the disposal of

these commissions. A full statement of the actual expenditures wUI be
made later.

Plans, which will be announced as soon as they are matured, are under
consideration for effort upon a much more extensive scale, specially for

the most effective possible co-operation with the army and navy in caring

for our own men. Efforts to aid and assist the sick, wounded and afflicted

among our allies will be based on careful inquiry now being made. All

plans for expenditure will be determined after securing the best technical

advice obtainable.

The expenses of the Red Cross Commissions to France and to Russia
have been met by private subscription. The purpose of the Special Com-
missions to Rumania and Italy is primarily to report on the needs in those
countries. The expenses are for purposes of survey and in only small
measure to extend the relief. Many members of these commissions pay
all their o^vn expenses.

To handle the business of the Red Cross a year ago there were 75 em-
ployees at Washington headquarters; to-day there are 700 paid employees
and 61 full-time volunteers. The number of members of the Red Cross
on Aug. 1 1916 was 206,077. On July 27 1917 there were 2,547,412 mem-
bers. Over 3,000 pieces of mail come into Red Cross headquarters every
day, and each must receive attention.

The full-time volunteer workers, who are aiding in administering the
affairs of the Red Cross during the war, include the head of the largest

copper company in the world, a bank President, a railroad Vice-President

and numerous men of influence and prominence from all parts of the United
States. The ability and enthusiasm which has been placed freely at the
disposal of the Red Cross in this situation is one of the most remarkable
features of this enterprise.

Members of the War Council and their staff assistants, together with
many heads of departments created specially for war service, are serving
without salary from the Red Cross.

In addition to the 61 volunteer officers or employees at headquarters
giving their full time to the Red Cross without salary, the organization
on July 15 had on its pay-roll 43 officers or employees receiving salaries

of 82,000 or more a year. Twenty-nine of these officers or employees
were on the pay-roll before the declaration of war and before the Red Cross
was reorganized for v.ar service. The salary list under peace conditions,
which is continued in operation, included one officer with a salary of .$7,500,

one at $6,000, four at $4,000, two at $3,600, two at $3,500, one at $3,250,
nine at .$3,000, one at $2,250 and eight at $2,000.

Of the 43 officers or employees who are paid salaries of $2,000 or more,
14 have been added since the appointment of the War Council on May 10:
one with a salary of $6,000, one at $4,500, one at $4,000, two at $3,000, one
at 32,700, one at $2,500, threelbetween .^2,000 and $2,400 and four at $2,000.

Aside from the officers or employees receiving salaries of $2,000 or above,
all other paid employees at headquarters are clerks or messengers. Of the
clerks 24 receive salaries in excess of 5100 a month, 33 are paid $100 a
month and 607 are paid less than $100 a month. Many employees receive
only nominal salaries, whereas they are accustomed to earn much more.
This service is their contribution to the Red Cross. All administration
and overhead expenses at headquarters are much more than met by dues
from members of the Red Cross. Thus the War Fund is and will continue
to be availaVjle for actual relief work in Europe as well as in this country.

Secretary of War Baker on Aug. 7 announced that Presi-
dent Wilson, acting under authority granted by Congress
last April, had ordered that all duly qualified officers of the
American Red Cross hereafter be recognized by military
titles, with assimilated rank and for appropriate duties,

and that ex-President William H. Taft, by this order, has
become a Major General, as chairman of the^'Red , Cross
Central Committee, as has Henry P. Davison, chairman
of the Red Cross War Council. EUot Wadsworth, vice-
chairman of the Central Committee, and Charles D. Nor-
ton, Grayson M. P. Murphy, Cornelius N. Bliss, Jr., and
Edward N. Hurley, members of the Committee, have re-

ceived the rank of Brigadier General. The General Mana-

ger and Director General of the Red Cross, Harvey D.
Gibson, has become a Colonel. In explaining the action
of the President, Secretary Baker pointed out that these
commissions confer no mihtary authority, obligation or
other incident attached to rank or office, nor any right to
pay or aUowancos of similarlj'- described grades in the United
States Army. They, however, serve as certificates of

identity.

CANADIAN OFFICIALS TO CO-OPERATE WITH
FEDERAL TRADE INVESTIGATION IN NEWS PRINT

INVESTIGATION.
The Canadian Government, it appears, has written the

Federal Trade Commission asking use of such figures ob-
tained in the Federal Trade Commission's investigation into

costs of news print as might aid Canadian officials now
engaged in an investigation into news-print costs in the
Dominion. The request came from Robert A. Pringle, K.C.,
Commissioner, in charge of the Canadian investigation.

Accountants are now at work at Canadian mills preparing
statements of costs. Such statements, it is understood, are
to be submitted to the manufacturers, when completed,
following which a public hearing will be held at which all

parties interested will discuss the statements. Commissioner
Pringle has suggested that Mr. Geoffry Clarkson, at the
head of the Canadian accountants, confer with the ac-
countants who handled the news-print investigation for the
Federal Trade Commission, and submit copies of the Cana-
dian accountants' reports. Commissioner Pringle also has
requested a meeting with Chairman Harris, of the Commis-
sion, in Washington. The, Commission has replied that it

would be glad to comply with Mr. Pringle's request at some
future date to be settled by agreement.

SEEK COMPROMISE WITH GOVERNOR ON NEW YORK
FOOD MEASURE.

Members of the Joint Committee on War Measures of

the Legislature at Albany on August 9 decided upon several

amendments to the proposed State Food Control bill,

referred to at length in these columns last week, but even
in its amended form the bill, it is said, does not meet the
wishes of the Governor.
When Governor Whitman returned on Thm'sday from his

up-State speaking trip, during which he appealed to the far-

mer in behalf of his food control bill, he found that the
legislative leaders had made several concessions in their

fight against his program. Senator Brown, who is Chair-
man of the Joint Committee on War Measures, and other
members of the Committee, partly met the Governor's
demand that the proposed State Food Commission be em-
powered to buy and sell necessaries when exorbitant prices

prevail. They decided to allow municipalities to do this

upon permission of the Commission.
Another concession to the Governor related to his demand

that the Food Commission be authorized to commandeer
foodstuffs when hoarded and sell it to consumers at a rea-

sonable cost. The leaders decided to permit the State
Commission to do this only after the Federal food authori-

ties had failed to undertake the task, after three days'
notice.

The establishment of terminal markets was another
point on which the War Committee yielded. Although
unalterably opposed to this up to Wednesday, the members
on Thursday decided to authorize the creation of terminals,

the cost of their erection and maintenance to be shared
equally by the State and the localities.

In deference to Governor Whitman the Committee
eliminated' from the bill the so-called "famine" feature.

As originally drawn the biU proposed that only when famine
threatened could' the Food Commission purchase food in

the open market and sell it to the consumer near cost. As
amended the bill now reads that this action may be taken
"in case of emergency or anticipated emergency."

Senator Brown and other legislative captains still are

insisting that the Legislature name the three Food Com-
missioners, but the Governor has made it clear that before

listening to any further argument regarding the pending
bill from the leaders of his own party in the Legislature, he
would insist that they eliminate from the measure the clause

naming the three proposed Food Control Commissioners.
"Three things I shall insist on," the Governor said, "are

that the State must have the right to deal in foodstuffs as

between the producer and the retailer or the consumer; it

must have the right to seize (maybe that is an ugly word)
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or to release food held by speculators to influenco prices, and
I.shall insist on the right to name the P^od Commissioners."
The belief at Albany', it is said, is that the Committee

is temporarily retaining that feature of the bill allowing

them to name the Commission as one of the grounds for a
compromise with the Governor, but Governor Whitman
announced on Thursday that the only terms upon which
he would compromise are the "enactment of my bill and no
other."

Those named in the bill as members of the proposed State

Food Commission are Colonel Theodore Roosevelt, ex-

Judge Morgan J. O'Brien of New York, and former Repre-
sentative James W. Wadsworth of Geneseo, Livingston

County. On Saturday last Mr. Roosevelt issued a state-

ment declining the nomination. He said:

I appreciate the courteous intention of the authors of the bill, but it is

impossible for me to accept. In the first place, the position should be
filled by a man who has knowledge and aptitude of a very specialized kind,
and my activities and interests for the last thi-ee years have led along wholly
different lines. In the next place, I believe that, save under exceptiona!
conditions, which do not obtain in this case, the Chief Executive should
make all appointments to executive office.

But I am glad to take this chance to say how vital I deem this kind of
preparedness and how all far-sighted people should hail the interest being
taken in it by the National Legislatxire at Washington and by the Legisla-

ture of our great State.

Our first need is to raise and put on the battlefront in the shortest pos-
sible time great masses of fighting men. But we cannot do so unless

without any further and lamentable delays we build quantities of ships,

unless we arm and equip our troops, and unless we grow and conserve im-
mense quantities of food which will be needed not only by us, but by our
allies. This last is a matter of vital importance to us at home, to the
armies abroad and to our own hard-pressed people. There must be co-

operation by all as regards growing, conserving and marketing the crops.

A conference between the Governor and the Legislative

leaders was held yesterday (Aug. 10) and is understood to

have developed a disposition on the part of the anti-Whitman
representatives to yield to the views held on the subject

by the Governor. Another conference, it is said, will take

place on Monday (Aug. 13.)

PRESIDENT WILSON'S CONFIDENCE IN THE
LOYALTY OF GERMAN-AMERICANS.

President Wilson, in a letter to Representative Dyer, of

Missouri, on Aug. 3, has again taken occasion to reiterate

his confidence in the loyalty of the great body of American
citizens of German blood. Mr. Dyer had complained to

the President that Federal officials had discharged, without
hearing and simply on statements or affidavits, citizens

of St. Louis whose loyalty had been questioned, and that

Government officials there, in assuming the attitude of

determining what is patriotism "had insulted some of the

best people in St. Louis for no other reason than because
of their German forefathers." The President wrote in

part:

Your letters have struck a responsive chord in my mind. I have been
made aware from various sources of the unfortunate position in which a
very large number of our loyal fellow citizens are placed because of their

German origin or affiliations.

I am sure that they need no further assurance from me of my confidence
in the entire integrity and loyalty of the great body of our citizens of Ger-
man blood. You know that not once, but many times, in my public
addresses I have expressed this confidence. I do not like to make another
occasion to express it. simply because it would seem to indicate on my
part a doubt as to whether the country had believed my previous assur-

ances to be sincere. May I not very respectfully suggest that it would
be easy to make use of the passages I have referred to from my former
addresses to do something, I hope not a little, to offset the evil influences

that are at work?

The action of the President has brought forth editorial

comment from the German newspapers in New York City.

The "New Yorker Staats-Zeitung" on Aug. 4 stated that

he German-Americans in this country will be grateful to

he President for his words, "especially now that low po-

tical agitators are at work again trying to stir up the peo-

ple's passions."

SPELTER PRODUCTION THE FIRST HALF OF 1917.

The United States Geological Survey, Department^ of the

Interior, from returns representing 99% of the output,

e stimates that the production of spelter during the first six

months of 1917 was 364,000 short tons, as compared with

J 51,000 short tons during the last half of 1916. Stocks

on hand are estimated at 33,000 tons, as compared with

17,600 at the beginning of the year. A large number of

retorts, about 35,000, including 14 complete plants, were

eported idle June 30, in addition to the retorts engaged in

efining prime Western metal and in redistiUing zinc ashes.

; e complete report, it is stated, wUl be ready for pubUca-

tion in about two weeks.

CONSUMPTION OF COAL BY RAILROADS IN 1916.

Figures compiled by C. E. Lesher, of the United States

Geological Survey, Interior Department, show that 136,-

000,000 tons of bituminous coal, 6,735,000 net tons of

Pennsylvania anthracite, and 22,950 tons of coke were used

by the railroads in the United States in 1916. The increase

in the quantity of bituminous coal used by the railroads in

1916 was 14,000,000 tons, which was 11.5% more than in

1915. The increase in the consumption of anthracite by
the railroads was but 535,000 net tons, or 8.5%. There was
an increase in railroad consumption of nearly 4,000,000 tons

of coal from llhnois, about 2,800,000 from Ohio, and of

4,800,000 from West Virginia. The quantity of coal from
Pennsylvania used by the railroads decreased nearly 3,000,-

000 tons.

The quantity of bituminous coal used by the railroads in

the eastern district increased from 56,500,000 to 62,700,000,

or 11%. The increase in the southern district was from
22,000,000 to 23,300,000, or 5.1%,, and in the western
district, from 43,500,000 to 50,000,000, or 15%. The total

quantity of bituminous coal used by the railroads was about

27% of the total production as against 28% in 1915. The
Pennsylvania anthracite used by the railroads in 1916 was
7.7% of the total anthracite produced, and the combined
bituminous and anthracite used, 142,735,000 tons, was 24%
of the output, the same as in 1915.

PRODUCTION OF COAL IN THE UNITED STATES IN
1915 AND 1916.

The United States Geological Survey, through C. E.
Lasher, has just made pubUc a statement showing the produc-
tion of coal in the United States during the last two calendar

years, as follows:

STATE.
1916. 1915-

Total Xet
Tons.

No.Env-
ploi/ees

Av.Days
worked

Total Net
Tons

No.Em-
ployees

Av.Days
worked

Alabama . 18,086.197
13.073

1,994,915
a7,240

10,484,237
173,554

66,195,336
20,093.-528
7,260,800
6,881.455

25,393.997
4,400.046
1,180,300
4,742,146
3,632,-527
3,793,011
634.912

34.728,219
3,608,011

42,592
170,295,424

8,886
6.137.449
1.987.-503
3.507,428
9.707,474
3.038.588

86,460.127
7.910.047

25,308
83

3,772
18

13,104
411

75,538
23,905
14,443
12.132
31,222
5.033
2,535
9,654
3,781
4,522
714

41.394
7.800
100

108.212
38

9,211
4.481
3,129
9.777
4.797

78.067
7,255

262
179
184
188
233
280
198
187
202
204
208
256
216
207
244
292
244
197
178
230
259
145
239
218
288
272
217
237
248

14,927.937
1.400

1,652.106
12.503

8,624,980
134,496

58.829,576
17,000,152
7.614.143
6,824.474

21,361.674
4,180,477
1.156,138
3,811,593
2,789,755
3,817.940
528,078

22.434,691
3,693,580

.39,231

157,955.137
10,593

5.730.301
2.0SS.908
3.108,715
8,122,-590
2,429,095

77.184,009
6,554.028

22,591

"
¥,751

36
12.372

308
75.610
22.777
15.549
13.260
27.960
5,664
2,-569

9,173
3.158
4,205
590

40,053
8.457

151
174,593

35
8,948
5.087
3.564
8.959
4.850

75.882
7.244

223
Alaska
Arkansas 149
Calif.. Idaho & Nevada
Colorado

285
194

Georgia _ _ _ 187
Illinois . 179
Indiana 179
Iowa 220
Kansas 184
Kentuckv 186
Maryland _ 242
Michigan
Missouri

198
186

Montana 201
New Mexico 262
North Dakota
Ohio

219
142

Oklahoma 167
Oregon . . . _ 206
Penna.. bituminous
South Dakota
Tennessee

226
155
220

Tex.as 233
Utah 208
Virginia 235
Washington 169
West Virginia
Wyoming

208
201

Total bituminous
Penna., anthracite

502.519,082
87,578,493

-561.102
159.869

230
253

442.624.420
88.995.061

-557.450
176.552

203
230

Grand Total 590,098.175 720,971 235 531.619.487 734.008 209

a No coal was produced in Nevada in 191 6.

STREET CARS CARRY MORE PEOPLE BUT PROFITS
GO DOWN.

In the hearing before the up-state Public Service Commis-
sion on the 6-eent troUey fare cases, Prof. Thomas Conway,
Jr., public utility expert of the Wharton School of Finance,

testified that while the up-state electric railway companies
of New York in 1916 gained 65.7% in gross income over

1907, they suffered a decrease in net income of 70.7%. In
the same period, although the total carfares received had
increased 65.2%, operating expenses increased 67 .4.%. Taxes
increased 124.7%. Professor Conway's testimony was
based upon sworn reports made by the up-state companies
to the Public Service Commission. He said in his testimony:
"The more rapid growth in operating expenses than in operating revenue

should be noted, as should the remarkable increase in taxes.

"As a result of these increases the net income has tremendously decreased
although the amount of capital invested has been largely increased and the
total number of passengers carried in these ten years has jumped from
418.622,000 to 643,427,000, or an increase of 53.7%.
"Even with the practical elimination of jitney competition net corporate

income was less in 1916 than in 1914. The results for the year ended June
30 1917, as shown by the figures for the first six mouths indicate an even
more unfavorable showing.

"Twenty-one of the 28 companies asking for increased fares showed on
June 30 1916 (the latest complete annual reports on file with the Commis-
sion), smaller net transportation revenues than in 1912. VTith more than
one-half of the companies its decrease is greater than 50%.
"The fundamental difficulty is not so much a decrease of operating

revenues as it is the steady and material increase In the cost of operation
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which has gone on over a period of years and which now jyroinises an even

more rapid increase due to the war."
Professor Conway also brought out the fact that the "operating ratio"

of practically all of the twenty-eight petitioning companies has shown a

marked increase since 1914. On street railways tlxe operating ratio of a

company is considered an index of its prosperity. As the operating ratio

rises prosperity falls. The ratio represents the number of cents out of

each dollar received in fares that it takes to pay operating expenses, taxes,

and rentals.

The income of five companies, namely, the Northport Traction Com-
pany, the Corning and Painted Post Street Railway, the Hudson River
and Eastern Traction Company, the Huntington Railroad Company, and
the Westchester Street Railroad Company, in 1910, was not sufficient to

pay their operating expenses. Four other companies showed an operating
ratio of more than 90.

The street railways attribute their financial straits to the fare being fixed

while costs are higher and higher. They have no way to meet the increased

costs except by gi-cater revenue per passenger.

THE NEW GERMAN CABINET APPOINTMENTS.
Official announcement was made at Berlin on Aug. 6 that

four Imperial Secretaries of State, including Foreign Secre-

tary Zimmermann, and five Ministers of the Prussian Cabinet

including Finance Minister Lentze and Minister of the In-

terior von Loebell, had resigned their portfolios.

Dr. Richard von Kuhlmann, German Ambassador to

Turkey, was appointed Secretary for Foreign Affairs in

succession to Dr. Zimmerman. Dr. von Kuhlmann's ap-

pointment attracted attention because in the past he has

been a vigorous opponent of ruthless submarine warfare.

The Secretaries and Ministers who resigned were:

Secretaries of State.

Secretary for Foreign Affairs—Dr. Alfred Zimmei'mann, appointed
in November 1916.

President of the Food Regulation Board—^Adolph von Batockl.
Secretary of the Imperial Post Office—-Herr Kraetke.
Imperial Secretary of Justice—Dr. Lisco.

Dr. Eichter, Under Secretary of the Imperial Home Office, also resigned.

Ministers of the State.

Minister of Justice—-Dr. Beseler, appointed in November 1905.

Minister of Ecclesiastical Affairs and Instruction—Dr. von Trott zu
Solz, appointed in July 1909.

Minister of Agriculture, Domains and Forests—Dr. von Schorlemer,
appointed in 1910.

Minister of Finance—-Dr. Lentze, appointed in August 1910.

Minister of the Interior—-Herr von Loebell, appointed in May 1914.

Dr. Karl Helfferich will continue to be Imperial Vice-

Chancellor, a member of the Ministry of State, and tempor-

ary Minister of the Interior.

The Landrat von Graevinitz was appointed to succeed

Arnold Wahnschaffe as Chief of the Imperial Chancellory.

The Ministry of Economics will ultimately be separated,

it is stated, from the Ministry of the Inteinor. Herr Wal-
draff. Mayor of Cologne, will be appointed Minister of the

Interior, and Herr Schwander, Mayor of Strassburg, Min-
ister of Economics, with the title of Excellency.

In addition to the appointment of Dr. von Kuhlmann as

Secretary for Foreign Affairs, Herr Ruedlin was made
Director of Railways and Minister of Posts, and Privy
Councillor von Krause was named Secretary of Justice.

Over-President von Waldow was appointed Chief of the

Department of Arnjy Nourishment.
Herr von Waldow, high bailiff of Pomerania, was desig-

nated as successor to Adolph von,Batoeki as President of

the German Food Regulations Board, or "Food Dictator,"

as that post is commonly known.
The vacant Prussian Ministerial posts were fiUed as fol-

lows:
Minister of Justice—-Dr. Peter Spahn, leader of the Catholic Centre

Party in the Reichstag.
Minister of the Interior—Under Secretary Drews.
Minister of Instruction—Ministerial Director Schmidt.
Minister of Agriculture—-Dr. Essen-Hartruthe.
Minister of Finance—Dr. Hertz.

GERMANY GETS RUMANIAN WHEAT.
It was reported from Bucharest on Aug. 6 that the trans-

port of Germany's portion of the new Rumanian crop had
just begun, while yet there were thousands of tons of last

year's crop on the way to Germany. The stores left unde-
stroyed by the retreating Rumanian Army were, it was
stated, much larger than was supposed at first. After de-

ducting sufficient quantities for the remaining native popu-
lation and the Central Powers' armies of occupation, Ger-
many's portion alone was large enough, it was declared, to

feed the whole German Empu'e and its armies for a month,
Austria-Hungary and Turkey also got their proper shares,

while Bulgaria had the stores of the Dobrudja at her disposal.

It was furthermore declared that bags containing more than
90,000 tons of grain, which had been transported to Germany,
were marked "Bureau Britannique," having been paid for

by the English. The present Rumanian harvest is said to

surpass even last year's.

A dispatch from Zm'ich, Aug. 3, quoted the Vienna "Neue
Freie Presse," in estimating the world's harvest for the
year, as saying that Rumania, after supplying the needs of

her home population and of the Austrian and Gerrnan
armies, would be able to send. 100,009 carloads of cereals to

Germany and Austria-Hungary. The newspaper admits
that grain in Germany and Austria-Hungary has suffered

from the heat and di'ought, but considers that the harvest
will be an average one except as to bar-ley, the crop of which
will be poor. Taking the harvest as a whole, the "Neue
Freie Presse" declares the supply of bread flour and potatoes
for the fourth year of the war is assured, although hard times
will be experienced until the new flour is put on the market.

RUSSIAN CABINET CHANGES.
The revolutionary Government in Russia has survived

another crisis in its career. On Friday night oflast week, the

entire Russian Cabinet, including Premier and War Minister

Kerensky, and excepting Vice-Premier Negrasoff , resigned

in a body. Later, all of the resignations except that of M.
Terestchenko, Foreign Minister; Victor Tchernoff, Minis-
ter of Agriculture, were withdrawn. The upheaval came
as the result of charges that Mr. Tchernoff was connected
with the German General Staff and the demand of the

Constitutional Democratic party that M. Tchernoff, re-

sign from the Cabinet. Rather than conform to this de-

mand. Premier Kerensky and the entu'e Cabinet, except

the Vice-Premier, resigned.

The action of Premier Kerensky ond his colleagues was
due in part also to a complete failure c^f the effort to bring

the Constitutional Democrsjts into the Cabinet. M.
Tchernoff, who is a Socialist, in a letter to Premier Kerensky
said he wa?? resigning to obtain freedom of action to defend
his character against the calumny that he had been con-

nected with the German General Staff. The Government
accepted the resignation at the same time expressing the

conviction that M. Tchernoff would succeed in rehabili-

tating himself.

Vice-Premier Nekrasoff informed the Associated Press

that some of the documents supposed to incriminate M.
Tchernoff already had been examined. He considered the

charges against the Minister of Agriculture as not being

very grave, but the Cabinet was obliged to accept the resig-

nation provisionally. These documents are said to indicate

that he made contributions to a newspaper in Switzerland

which has relations with the German General Staff. It is

reported that the portfolio of agriculture will be left vacant
temporarily. M. Kerensky attended a Ministerial meeting

on Saturday evening, Aug. 4, and afterward conferred with

various political leaders. In a manifesto he issued on Sun-

day, Aug. 5, he declared that he considered it impossible,

when the country is threatened with defeat without and dis-

integration within, to refuse the heavy task again entrusted

to him, which he regarded as an express order from the coun-

try to construct a strong, revolutionary Government to carry

out the principles already laid. down.

"At the same time,'' said the manifesto, "I consider it

inevitable to introduce changes in the order and distribution

of Government work without allowing myself to be influ-

enced by the thought that these changes will increasemy
responsibility in the supreme direction of the affairs of

State." A joint meeting of the executives of the Workmen's
and Soldiers' and Peasants' Councils has confirmed, by a

vote of 147 to 46, the decision of Friday's all-night political

conference of continued confidence in Premier Kerensky

The Maximalists strongly protested, and forty-two of the

members of this party abstained from voting. The Duma
Committee also confirmed the vote of confidence in M.
Kerenskjr.

The all-night conference was conducted in the strictest

order but with intense emotion. In conversation with the

Associated Press correspondent, who was permitted to be

present, the Ministers declared the conference to be the most

momentous event in the history of the Empire since 1613,

when, during the troublous times of the Polish war and

internal anarchy, the election of the first Romanoff by a

similar conference of notables at Moscow saved the country

from dissolution. The daily papers say the debate resolved

itself into a series of panegyrics of the absent Kerensky,

who was acclaimed the only man invested with the qualities

necessary to restore order while preserving liberty . Foreign

Minister Terestchenko declared that peace was inconceivable,

that "Russia must prepare to fight throughout the Winter,

and that Premier Kerensky alone possessed the confidence
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of the nation. M. Tsoretelli, the Minister of Posts and
Telegraphs, in an emotional speech, echoed the view that

Kerensky was the only man who could save the country.

In order to alleviate his task, declared the speaker, the

Government Avould abstain from forcing tlirough the party

program. After these men had spoken the Procurator of

the Holy Synod, M. Lvoff, rose and said that he, too,

considered the Premier the man destined to be Russia's

savior. Minister of Justice Bfremoi'f said almost the same
words in turn, describmg the Premier as an indispensable

man.
Paul N. Milukoff, leader of the Constitutional Democrats,

stated that his party was still ready to attempt the formation

of a coalition Government \vith M. Kerensky as a chief who
had all the qualifications for success. After an interval the

debate was resumed and Vice Premier Nekrasoff announced
the demands that had been made by General Korniloff for

assui'ances from Petrogi'ad that he would have drastic

powers, without which he would not take over the chief

command of the Russian armies. A counter-revolution

exists, added M. Nekrasoff, and is growing day by day.

Therefore the restoration of a strong Government must be

immediate. The only matter in which there was not

unanimity in the counsels of the leaders is the status of the

councils of delegates. A representative of the Council of

Soldiers and Workmen gave warning that, in his opinion,

the proposed exclusion of the Councils from influence over

the Government would prove the consummation of the

existing anarchy. "The Councils," according to this

view, "are the only creative force so far produced by the

revolution."

The Constitutional Democrats having agreed to par-

ticipate in M. Kerensky's Cabinet, its personnel was made
known Aug. 6. Following are the names of the new Min-
isters:

Premier, Minister of War and Marine, Alexander P. Kerensky.
Vice-Premier and Minister of Finance, N. V. Nekrasoff.

Minister of Foreign Affairs, M. I. Terestchenko.

Minister of Interior, M. Absentieff, (Social Revolutionary, lately re-

leased from penitentiary.)

Minister of Public Instruction, M. Oldenburg (Constitutional Democrat
and member of the Academy of Sciences.)

Minister of Labor, M. Skobeleff.

Minister of Trade and Industry, M. Prokopovitch.

Minister of Social Tutelage, M. Astroff (Mayor of Moscow, Constitu-

tional Democrat.)
Minister of Supplies, M. Pieschehonoff.

Minister of Justice, M. Yefremoff.

Procurator of the Holy Synod, M. Kartasheff.

Minister of Communications, M. Takhtamisheff.
Minister of Posts and Telegraphs, M. NUdtine (Social Democrat.)

State Controller, F. A. Gblovine (Constitutional Democrat.)
Minister of Agriculture, M. Tchernoff (Socialist.)

Assistant Minister of War, M. Savinkoff.

Foreign Minister Terestchenko informed the Associated

Press that M. Tchernoff, who again became Minister of

Agriculture, had been fully rehabilitated, his accusers having

withdrawn charges that he had had relations with Germany.

In discussing the members of the Cabinet, a news item

in the New York "Times" has the following to say:

The new Cabinet slate which Kerensky of Saratoff has prepared suggests

the "Cabinet of Republican Defense" of M. Waldeck-Rousseau, which

saved France in 1899. for hi that Cabinet the greatest leaders of the nation

laid aside party and factional strife and personal animosity and united to

save the Republic. The same is true of the second Kerensky Ministry,

although the leaders of it are not so well known outside of Russia.

On the other hand, the names of the great parliamentary leaders of the

first Provisional Government of March 16 are missing—Prince Lvoff, the

chief representative and President of the Union of Zemstvos; Professor

Milukoff, Guchkoff and Rodzianko. Still, three of the original Ministers

siu-vive; Kerensky, who was originally Minister of Justice; Tereschtenko,

Minister of Finance, and Nekrasoff, First Minister of Communications.

In addition to these fom- Ministers are included from the first Kerensky

Cabinet of July 24—Tchernoff resumes his portfolio of Agriculture; Piesche-

honoff that of Supplies; Yefremoff that of Justice and Skobeleff that of

Labor.

Fotu- of the most prominent Parliamentary Socialists—Kerensky, Sko-

beleff, Tchernoff and Pieschehonoff—have been retained, while extreme

radicals, whether Socialists or not, have been dropped. Tseretelli, for

example, who was the famous obstructionist leader of the Council of Work-

men's and Soldiers' Delegates, has in the Department of Posts and Tele-

graphs given way to M. Nikitine, a Social Democrat.

Another feature of the new Cabinet is the appearance of representatives

of the "bourgeoisie" class, who have so long held aloof and who now appear

as Constitutional Democrats—M. Oldenburg of the Academy of Sciences;

M. Astroff, Mayor of Moscow; M. Kartasheff, who succese Nicholas Lvoff

as Procurator of the Holy Synod, and Golovine, who succeeds Godneff as

Controller of State.

Thus at the outset there are four Parliamentary Socialists and one Social

Democrat facing four representatives of the new Constitutional Democracy,

which also has the support of the non-Socialists who have come over from

the late Cabinet—Tereschtenko, Nedrasol'f , Yefremoff and Prekopovitch—

who swing the balance of power.

Still another feature strongly suggestive of the Waldeck-Rousseau Cabi-

net is to be foimd in the persons of MM. Astroff, Aksentieff and Saventoss.

The first, as Mayor of Moscow, believed in reform through imperial con-

cessions. It is he who proved to the Czar by a personal investigation the

terrible effects of vodka drinking and was the chief factor in secm'ing its

abolition by imperial ukase. On the other hand. M. Aksentieff is a Rod

revolutionist of the first order, recently released from prison, and M.
Saventoss, the organizer of the "Social Revolution." is said to be responsible

for the assassination of many Government officials.

The resignations of MM. Tchernoff and Tereschtenko, which threatened
the life of the Kerensky Government the other day, are believed to have
boon, aside from the pro-German accusations made against the former,
a protest against the lack of personal appreciation—Tchoitioff . who has a
scheme for the nationalization of the land, and Tereschtenko, who has a
cure for Russia's financial ills. In developing their respective doctrines,

however, they once laid stress upon the benefits of immediate peace.
This, set forth as merely a means to an end, has been misinterpreted by
their enemies to moan the end itself, which they ha\'e denied advocating.
Indeed, on Aug. 2, on the very eve of the latest Cabinet rrisLs, Teresch-
tenko sent to all the Russian envoys accredited to the Allied I'owers a
renewal of Russia's assurance that she would continue the war to a triumph-
ant conclusion.

Meanwhile, nothing has recently been heard of the "Extraordinary
National Council," which Kerensky ordered on July 22 to be first convened
at M0.SC0W on July 31 and then on Aug. 5. This council was to have
drafted an emergency program to last until there should come together

the Constituent Assembly of all Russia, which Ls expected to draft a con-
stitution and establish a permanent form of Government. The delegates

to this assembly will be SOO in number, elected by direct vote in all the
Zemstovs constituencies on Sept. 30, and will assemble on Oct. 13.

Some changes, however, in the above list were announced
on Aug. 7 as follows:

Lieutenant Lebedeff was made Acting Minister of Marine, a post held
by Premier and Minister of War Kerensky.

Professor Bernatszky was appointed Acting Minister of Finance, a port-
folio that had been assumed by M. Nekrasof in addition to the Vice-
Premiership.

M. Yefremoff, Minister of Justice, was transferred to the Ministry of
Public Aid, replacing M. Astroff, the Mayor of Moscow.

Professor Kokoshkin, a leader of the Constitutional Democrats, was
appointed State Controller, a position which had been given to F. A.
Golovine.
M. Yureneff was named Minister of Public Works.
M. Zarudny took the office of Minister of Justice, vacat3d by M.

Yefremoff.
M. Takhtamisheff, the Minister of Communications, is not mentioned

in the new official list.

M. Savinkoff, the new Assistant Minister of War, is a well-known revo-
lutionary leader. He already has done much at the front on behalf of the
Government to promote an offensive and fought energetically against the
demoraUzation of the army. M. Tseretelli, who served in two previous
Cabinets, refused to join the new Cabinet on the ground that he wished
to devote his whole time in organizing democracy, but he promised the
Ministers his full support.

Premier Kerensky, in an appeal on Aug. 8 to the people

for support for the reconstituted Government, declared that

only a rule of iron in the present plight, result-

ing from the miUtary situation, together with ardent
and self-sacrificing support by the people, can make for a
powerful creative Government with authority to free the

land of the enemy and enlist in its work of reconstruction

all the living forces of the nation. The Government, the

statement added, wiU employ its whole strength in its task,

confident that the unconquerable power of the revolution

will be utilized for the salvation of Russia's honor, which has

been affected by treason, pusilanimity, and treacherous

cowardice.

The Special Department of Defense for Russia or the War
Cabinet, Renter's correspondent at Petrograd has learned,

wUl be under the control of Premier Kerensky, and will

include Foreign Minister Tereschtenko , Vice-Premier Nekra-
soff, Minister of the Interior Aksentieff, and M. Savinkoff,

the Assistant Minister of War. The Cabinet will meet daily,

and will be attended by General Korniloff, the Commander-
in-Chief, when his duties permit. The other Ministers wUI
report twice or thrice weekly to Premier Kerenskj^ on the

affairs of their departments, and also will meet three times a
week for a general conference.

A cable dispatch Aug. 3 stated that General ErdeUi,
Military Governor of Petrograd, had been assassinated, but
this was later officially denied.

On Aug. 6 the Llinistry of Justice ordered the arrest of

Leon Trotzky and M. Dunacharsky for the part they
played in the uprising in Petrograd last month. The men
are international Socialists and leaders in the Council of

Workmen's and Soldiers' Delegates. Trotzky and Duna-
charsky were arrested late the same daj^ They are charged
with being accomplices of Nikolai Lenine, leader of the

Maximalists during the disorders in July. Leon Trotzky
lived in the United States at the beginning of the revolution

and when its success was known he left for Russia. After
some difficulty with the British Government he reached
Petrograd. With Nikolai Lenine he led the Maximalists in

the disorders in Petrograd in July.

On Aug. 4 the Finnish Senate, under the presidency of

the Governor-General, decided by seven votes against six

to publish the manifesto issued by the Pro%dsional Govern-
ment dissolving the Landtag and appointing a general elec-
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tion on Oct . 1 . The decision was communicated to the Land-

tag, which then adjourned. Reassembling, the Landtag
suspended sine die. The Deputies immediately quit the

House.
At a joint meeting of the Senate and Landtag, in the pres-

ence of the Governor-General of Finland, the following reso-

utions were adopted:
First—All Russian citizens must obey the orders of the rrovisional

Government, which is the legitimate organ of the Russian Social Democracy.
Second—The Finnish democracy made a mistake in proclaiming auton-

omy without a preliminary agreement with the Russian democracy.
The only solution of the stiuation is a mixed commission, consisting of

an equal number of representatives of the democracies of Russia and Fin-

land for a settlement of the confUct.

At Petrograd on Aug. 9 Vice-Premier Nekrasoff received

a deputation from the Ukraine National Assembly, which

explained that the Assembly wished the following Govern-

ments incorporated in the Uki-aine: Kiev, Poltava, Podolia,

Volhynia, Tehernikov, Khargov, Ekaterinoslav, Kherson,

Taurida and Bessarabia. The chief difference arose re-

garding Bessarabia, where the Little Russian population is

only 19%. The delegates, however, insisted on its incor-

poration because Bessarabia is surrounded by the Ukrainian

Governments. It was agreed to take a plebiscite of the

disputed Governments, it is stated.

AMERICAN COMMISSION TO RUSSIA ARRIVES HOME
IN SAFETY.

The American Commission to Russia, headed by EHhu
Root, arrived safely at a Pacific port on Aug. 3. At a

luncheon at the port of arrival the next day, in honor of the

mission's return, Mr. Root expressed his faith in the abihty

of Russia to overcome her difficulties and perpetuate a grea t

and free democracy. "I have abiding faith," he said, "that

Russia, through trial and tribulation, will work out, create

and perpetuate a great, free self-governing democracy."
Professing a sincere admiration for the kindly character of

the Russian people, "considerate of the rights and feehngs

of others and with a high capacity for self-control and a
noble ideaUsm, heading always in a better way toward
higher things," Mr. Root urged that deep sjnnpathy be
given Russia, "which is struggUng with the problems that

we have been studj-ing for 140 years and have not yet

solved." Mr. Root declared that "America must muster
its manhood with democracy against the power of autocracy,"

for, he said, "there wiU be death, widowed homes, sacrifice

and suffering, almost despair." "In the end," he pre-

dicted, "will rise a great free country, re-made in the spirit

of our fathers, competent to accompUsh its divine mission

and carry Uberty and justice throughout the world." "Do
not argue," he declared, "why we are in the war, but reahze

that the time has now come when American liberty, Ameri-
can justice, American independence and freedom is the

stake for which we must fight." The Root Commission
was accompanied to this country by Basil Soldatyen Koff,

special envoy of the Russian Government, who when called

upon at the luncheon to make a 'few remarks expressed the

gratitude of the new republic for the help and sympathy
extended to it by America, and asserted that the two needs

of new Russia were time and friendly sympathy. Charles

Edward Russell, of New York, author and Sociahst mem-
ber of the Root Commission, urged his auditors at the

luncheon to "be of good cheer in regard to Russia. If

democracy survives in the world the people of Russia will

rule." Regarding the task before America, Mr. RusseU
said:

A man who says "my wages before my coimtry" or "my balance sheet
before my country" or "my class, creed or association before country" is

not an American. America is in peril. No question is worthy of con-
sideration until we settle the question of whether democracy shall live.

Democracy hangs by a thread. Its existence depends upon the uqion and
most determination of the United States of America.

James Duncan, Vice-President of the American Federa-
tion of Labor, another member of the Root Commission,
after paying a high tribute to the behavior of the Russian
people during the last months, declared earnestly:

This is no time to squabble over incidentals. The working men of
America are back of the President and the Government. The fight now
is between autocracy and democracy.

Shortly after arriving in this country, Mr. Russell, the
Sociahst member of the mission, said that the task of new
Russia was greatly handicapped by German influences and
the never-ending acti\-ity of the German propagandists.
"Most of the trouble, however, has been caused by Rus-
sians naturalized as Americans, who have returned to
Russia since the outbreak of the revolution," he said, and
added that Russians from the United States circulated the

report throughout Russia that America had entered the

war from sordid reasons. "These propagandists," he con-

tinued, "who pretend to have an intimate knowledge of

American conditions and American motives, inform their

native countrymen that the Government of the United
States is more oppressive than the old regime at Pet.rograd."

Mr. Russell declared that the extremists of the Sociahst

party in Russia were demanding the immediate institution

of a Socialist Commonwealth regardless of the menace of

German mihtarism, but that most of the SoeiaUsts were
coming to understand that the world must be made safe for

democracy before there can be any sound progress toward
social betterment. Other members of the American Com-
mission to Russia, besides those mentioned above, were
Cyrus H. McCormick, of Illinois, President of the Inter-

national Harvester Company; Charles R. Crane, of Illinois,

manufacturer and business m3,n; John R. Mott, of New
York, General Secretary of the International Committee
of the Y. M. C. A.; Samuel R. Bertron, of New York, of

the investment banking firm of Bertron, Griscom & Co.,

and Rear Admiral James H. Glennon, U. S. N.
Mr. Root and his party, en route to Washington, where

they will report on the results of their visit to Russia, stopped

off at Chicago for a few hours on Aug. 7. While there Mr.
Root had the foUowing to say regarding conditions in Russia:

We have made a thorough study of the Russian situation and I am glad
to be able to say that we can place the greatest confidence in the Russian
people and their new Government. There is not as much disturbance
in all of Russia as there is in the United States. If all the telegraphic re-

ports of riots, strikes and other disturbances in the United States were
concentrated and sent over to Russia the people there would get an alarm-
ing view of the situation here. * •

It is true that they have lost their Government and are getting adjusted
to conditions they are totally unfamiliar with, but I believe they are doing
very well indeed.

The reports, if there were such, that we were not given the warmest
kind of reception are entirely false. The greatest hospitaUty was extended
to us and the spirit of co-operation was extremely encouraging.

When asked about the Russian women's "Command of

Death" who took up arms in the trenches in defense of their

country, Mr. Root said:

I never saw a finer lot of soldiers than those Russian women who joined
the army to fight their country's battles.

It would not surprise me if, as time goes on, American women did. the
same thing. American women are just as capable and noble as those of

Russia. And when the call comes, and I would not be surprised if it should,
we too will see women giving their blood on the field of battle.

I saw "the Conmiand of Death" march away from Petrograd. It was
one of the most inspiring sights that I have ever seen, to see those women,
some of them slender girls, with their hair cropped and their ugly uni-

forms, go away to do the work of men. They marched as befitted their

name, for they know no fear.

Let the men of Russia and of America, too, look to these heroic women
fighters of Russia, and they will hang their heads in shame to think that

women had to spur them on in this way.
Russian women have surely earned a right to a voice in political affairs,

and not only have they earned that right, but the welfare of the new Rus-
sia depends on their exercising it.

Mr. Root and his colleagues arrived at Washington on
Wednesday morning, Aug. 8. The returning Commis-
sioners, headed by Mr. Root, called at the White House in

the afternoon and rernained with the President about an
hour. The Commissioners,' it is stated, told the President

that Russia, newest of democracies, grows stronger of heart

and purpose daily, and, with aid from the United States,

can be depended upon to do her part in the great war and
emerge a powerful republican State. Unqualified encourage-

ment from the United States, moral and financial, when
necessary, is absolutely essential to keeping life in the

new Government, the Commissioners agreed. The com-
missioners gave the President a first hand view of the prob-

lems with which the Russian Government is wrestling, the

trend and objects of the independent political movements
that temporarily retard unification in Government interests,

the difficulties provoked by labor conditions, and the mili-

tary possibilities upon which the nations at war with Ger-

many must inevitably figure in all their calculations for

the eventual success. Among the results which Mr. Root
and his colleagues achieved in Russia, says a special dis-

patch to the New York "Sun," were:

Consolidation of tiie Russian factions into a so-called national party,

fired by determination to follow the leadership of men like Kerensky,

Milukoff, Placonoff and Prince Kropotkin and prevent internal discord

from defeating the basic aims of the new republic.

Defeat of the wholesale German propaganda by exposing the intrigues

of Teuton agents and frustrating the widespread campaign about every-

thing American.
Demonstration to the Russians that lasting peace cannot come tmtil

German militarism has been eliminated.

It is Mr. Root's view of conditions in Russia, presented

to the President and outlined in a statement to the news-

paper correspondents at Washington, that with a little good

luck and tolerance the permanency of the new democracy
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will be an assured fact within a short time. Mr. Root in

his statement said:

Tho situation is very hopeful. America's entrance Into the war has had
a good effect. Tlio morale of tlio I{ussian people is good and altogotlior I

should say the outlook is encouraging. Perpetuity of tho Russian Govern-
ment is as certain as anything in human affairs.

When we arrived in Russia tlioro was a government by moral suasion.

Today there is a government capable of exerting force.

Underlying tho incidents and circumstances of a disturbing nature which
are reported in the cable news, there are certain fundamental characteristics

of the Russian people which provide important elements to be considered.

Russians have exhibited remarkable self-control. They have preserved an
order which was extraordinary in view of the fact there was no police

power after tho revolution. Tho Russian characteristically shows a most
tender regard and consideration for the rights of others.

There is the power for cohesion, a marked capacity for united action.

Eighty-five per cent, of the people are peasants who have lived in village

communities. There they have experienced the community form of

government. This civic cohesiveness has now been extended to larger

areas and greater populations.

The people unite easily for business purposes. They act together co-

operatively in buying, in selling and in producing. Thus they have been
able to translate local customs into national activities.

The extreme element, that favoring the destruction of all property, has
been gotten under control. In fact, it had practically been driven out of

its temporary ascendancy before the CiJommission left Petrograd. I believe

Its exclusion is permanent and that it cannot regain control against the
forces of law and order.

We took a long time to form this Government of the United States of
America, and I judge from the newspapers that we have not yet perfected

it and that a good deal remains to be done. It will take some time for the
new Russian Government to take form, though it is a fact that in the
short period of its existence remarkable progress has been made in that
direction. It cannot bo said that the bottom has been struck, but the
prospects certainly are bright.

Before visiting the President on the 8th inst., Mr. Root
called upon Secretary of State Lansing, to whom he submitted

a written report of the situation in Russia, and the work the

Commission had done. The report was not made public

and, it is said, may not be. From high sources, however,
it is stated that the Commission was agreed on virtually all

essentials. There may have been differences of opinion

among the Commissioners as to the best method of obtaining

results, but the opinion of present conditions and high hopes
for the future were, it is said, unanimous.

ADMIRAL GLEAVES' REPORT ON GERMAN SUB-
MARINES ATTACK ON AMERICAN TRANSPORTS.
Secretary of the Navy Daniels on August 1 made pubUc

the official report of Rear Admiral Albert Gleaves describing

in detail the encounters between German submarines and
American naval vessels convoying the transports which
carried the first contingent of United States troops to France.

The Secretary gave out the report, with certain military

information deleted, after he had sent an uncensored copy
to the Naval Affairs, Committee of the Senate, in accordance

with the resolution adopted by the Senate on July 9 (referred

to in these columns on July 21) which called upon the Secre-

tary of the Na^^ "to send to the Senate copies of official

dispatches, including the report of Admiral Gleaves, relating

to the alleged encounter of the American fleet with the sub-

marines, as described in a statement issued under the author-

ity of George Creel, Chairman of the Committee on Public

Information." Mr. Creel has been criticised for the use of

the expression "an attack in force," in describing one of the

encounters between the American convoying ships and the

submarines. Secretary Daniels, as noted in these columns
on July 28 , in a letter to Chairman TiUman of the Senate

Committee on Naval Affairs, absolved Mr. Creel of the

charge of having exaggerated the official report on the

ground that the "unspeakable relief" occasioned by the wel-

come news of the troops' safe aiTival in France was in large

part i-esponsible for the elaborated account furnished to the

press. In the official report of Admiral Gleaves there is

nothing to indicate that any "attack in force" was experi-

enced by the American vessels. The report shows that the

first attack was made on the Admiral's flagship, and that at

least two submarines were engaged in it. "Their failure to

score hits," the Admiral says, "was probably due to the

attack being precipitated by the fortuitous circumstances of

the flagship's helm jamming and the sounding of her whistle,

leading the enemy to suppose he had been discovered." The
second attack was made on June 26, while a third was
attempted on June 28. The Admiral's report was made
pubUc by Secretary Daniels, through Senator Swanson,
Acting Chairman of the Senate Committee on Naval Affau-s

,

who, according to the New York "Times," also gave out the

following letter he had received from the Secretary, forward-

ing the report:
August 1 1917.

Dear Mr. Chairman.—On the 21st day of July, In response to an inquu-y
from the Chairman of the Naval Affairs Conunitteo of the Senate, request-
ng information with reference to the safe arrival of all the troops in the
irst transports which the navy convoyed to France, I addressed a com-

munication giving tho information rerjuested to the Chairman of the Com-
mittee. In that letter it was stated that it had been the immcmmorial
custom of the Navy Department not to give out the exact text of any cable

because publication might enable tho enemy to learn the naval code, but 1

added:
"The cablegrams from tho Rear Admh-al, which have not been given to

tho public for reasons stated above, are, of course, subject to the inspection

of tho Naval Affairs Committee."
I write now to say that the full report of Rear Admiral Gleaves, com-

mander of the cruiser force, has been received. It was sent in accordance
with tho regulations to Admiral Mayo, commander in chief of the Atlantic

fleet, and by him to the Chief of Naval Operations. It w.is written prior

to Admiral Gleavcs's departure from France. I am sending you the exact

text of the report of Rear Admiral Gleaves, giving in detail the account of

the submarine attacks for the luse of the Naval Affairs Committee. I am
also sending you a copy for tho press, exactly in tlie words of the official

report, the only changes being that tho names of the ships are represented

by letter and not be real name of the ship, with the omission also of certain

military information that cannot be publislied under naval regulations.

However, the omissions are noted. Everything with reference to the
attacks of the submarines is given in the exact words of the official report.

It is a matter of gratification that none of these attaclis were successful,

and I have written to Rear Admiral Gleaves congratulating him and the
officers and men upon the successful completion of the hazardous voyage
in the face of the submarine attacks.

Sincerely yours,
JOSEPHUS DANIELS.

HON. CLAUDE A. SWANSON,
AcUng Chairman Naval Affairs Committee, United States Senate.

Admiral Gleaves' report is in full as follows:

FLAGSHIP, DESTROYER FORCE, ATLANTIC FLEET.
-, France. 12 July 1917.

From: Commander Destroyer Force.

To: Commander in Chief, Atlantic Fleet.

Subject: Attacks on convoy by submarines on the nights of 22 June,
26 June and 28 June 1917.

1. About 10:15 p. m. June 22 the first group of the expeditionary force,

of which the flagship was the leader, encountered the enemy's submarine
in lat. ._ N., long. ._ W.

2. At the tune it was extremely dark, the sea unusually phosphorescent;
a fresh breeze was blowing from the nortwest, which broke the sea into white-
caps. The condition was ideal for a submarine attack.

(Paragraph 3 gives the formation and names of the vessels, together with
the speed they were making and method of proceeding; nothing else. It

is therefore omitted for obvious reasons.)

4. Shortly before the attack the helm of the flagship had jammed, and
the sliip took a rank sheer to starboard; the whistle was blown to indicate

this sheer. In a few minutes the ship was brought back to the course.

At this time the officer of the deck and others on the bridge saw a white
streak about fifty yards ahead of the ship, crossing from starboard to port
at right angles to our course. The ship was immediately run off 90 degrees

to starboard at full speed. I was asleep in the chart house at the time.

I heard the officer of the deck say: "Report to the Admiral a torpedo has
just crossed our bow." General alarm was sounded, torpedo crews being
already at their guns. When I reached the bridge the A. and one of the
transports astern had opened fire, the former's shell fitted with tracers.

Other vessels of the convoy turned to the right and left in accordance with
instructions. B. crossed our bow at full speed and turned toward the left

column in the direction of the firing.

5. At first it was thought on board the flagship that the wake was that
of a torpedo, but from subsequent reports from other sliips, and in the
opinion of Lieutenant X., who was on the bridge, it was probably the wake
of the submarine boat itself. The torpedoes passed close to the A. from
"port to starboard," one about thirty yards ahead of the ship and the other
under her stern, as the ship was turning to the northward. Captain Y.
reports the incident thus:

"Steaming in formation on zigzag courses, with base course 75 degrees,

P. S. C, standard speed. At 10:25 sighted wake of a torpedo directly

across our bow, about thirty yards ahead of the ship. Changed course
90 degrees to left, and went to torpedo defense stations. Fired two one-
pounder shots and one five-pounder shot from port battery in alarm, in

addition to six blasts from siren. Passed through two wakes, one being
that from the U. S. S. C. in turning to northward, the other believed to
have been from the passing submarine. A second torpedo wake was re-

ported at about 10:35 from after lookouts. After steaming various courses
at full speed, resumed course 89 degrees P. S. C. at 11:10 for rendezvous.
At 12 set course 56 degrees P. S. C. "

6. The torpedo fired at the D. passed from "starboard to port" about
40 yards ahead of the ship, leaving a distinct wake which was visible for

about foui" or five hundi-ed yards. Colonel Z., U. S. A., was on the star-

board wing of the bridge of the D. at the time, and states:

"I fii'st saw a wliite streak in the water just off the starboard bow, which
moved rapidly across the bow very close aboard. When I first saw it it

looked like one very wide wake and similar to the wake of a ship, but after

crossing the bow, and when in line with it, there appeared two distinct and
separate wakes, with a streak of blue water between. In my opinion, they
were the wakes of two torpedoes."

7. The submarine, which was sighted by the flagship, was seen by the B.,
and passed under that ship. The B. went to quarters. When the alarm
was sounded in the B., Lieutenant W. was roused out of his sleep, and went
to tiis station and found unmistakable evidence of the presence of a sub-
marine. He had been there only a few seconds when the radio operator
reported, "Submarine very close to us." As the submarine passed the B.
and the flagship's bow and disappeared close aboard on our port bow, be-
tween the columns, it was followed by the B., which ran down between
the columns, and when the latter resumed her station she reported that there
were strong indications of the presence of two submarines astern, which
were growing fainter. The B'. was then sent to guard the rear of the
convoy.

S. When I Wcis in Paris I was shown by the United States Naval Attache
a confidential bulletin of information issued by the General Staff, dated
July 6, wliich contained the following:

"Punta Delgada, Azores, was bombarded at 9 a. m., July 4. This is

undoubtedly the submarine which attacked the E. on June 25 400 miles
north of the Azores, and sank the F. and G. on the 29th of June 100 miles
from Terceira (Azores). This submarine was ordered to watch in the
vicinity of the Azores, at such a distance as it was supposed the enemy
American convoy would pass from the Azores.

9. It appears from the French report just quoted above, and from the
location of the attack, that enemy submarines had been notified of our
approach and were probably scouting acro.ss our route. It is possible that
thoy may have trailed us all day on June 22, as our speed was well witliin
their linaits of surface speed, and they could easily have trailed our smoke
under the weather conditions without being seen; their failure to score hits
was probably due to the attack being precipitated by the fortuitous circum-
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stances of the flasrship's helm jamming and the sounding of her whistle,
leading the enemy to suppose he had been discovered.

10. The K, loading the second ^roup, encountered two submarines, the
first about 11:50 a. m., Jime 26 1017, in Lat.—N, Long.—W, about a
hundred miles off the coast of Franco, and the second two hours l;;ter.

The I investigated the wake of the first without further discovery. The ,)

sighted the bow wave of the second at a distance of 1,500 yards and headed
for it at a speed of 25 knots.
The gun pointers at the forward gun saw the periscope several times for

several seconds, but it disappenred each time before thoy could get on, due
to the zig-zagging of the ship. The J passed .about twentj'^-five yards
ahead of a mass of bubbles which were coming up from the wake and lot

go a depth charge just ahead. Several pieces of timber, quantities of oil.

bubbles, and debris came to the surface. Nothing more was seen of the
submarine.
The attacks on the second group occurred about 800 miles to the east-

ward of where the attacks had been made on the first group.
1 1 . The voyage of the third group was uneventful

.

12. In the forenoon of June 28, when in Lat.—N, Long.—W, the K
opened fire on an object, about three himdred yards distant which he
though was a submarine. The commander of the group, however, did not
concur in this opinion, but the reports subsequently received from the
commanding offi(<rr of the K • and Lieutenant V are too circum-
stantial to permit the incident from being ignored. The commanding
officer states:

"(b) The only unusual incident of the trip worth mentioning was on the
28th day of Jnno about 10:05 a. m. The lookouts reported something
right ahead of the IC . (I had the bridge at the time.; When I looked,
I saw what appeared to be a very small object on thB water's surface, about
a foot or two high, which left a small wake; on looking closer and with the
aid of binoculars, 1 could make out a shape under the water about 250
to 300 yards ahead, and which was too large to be a blackfish, lying in a
position about 15 degrees diagonally across the K 's course.

"(b-l) I ordered the port bow gun to open fire on the spot in the water
and sounded warning siren for convoy; when judging that ship had arrived
above the spot fu-st seen, I ordered right rudder in order to leave the
submarine astern.

"(b-2) A minute or two later, the port gun's crow reported sighting a
submarine on port quarter, and opened fire at the same tinie. The look-
outs from the top also reported seeing the submarine imder the water's
surface and about where the shots were landing.

"(b-3) The ship kept zigzagging and firing from after guns every time
something was sighted.

"(b-4) Lieutenant V, tJ. S. N., was in personal charge of the firing and
reports that he saw, with all the gun crews and lookouts aft, the submarine
fire two torpedoes toward the du-ection of the convoy, which sheered off

from base couise to right, 90 degrees, when alarm was sounded.
"(b-5) All the officers and men aft had observed the torpedoes traveling

through the water and cheered loudly when they saw a torpedo miss a trans-

port. They are not certain, though, which one it was, as the ships were not
In line then and more or less scattered.

"(b-6) The gunnerj' officer and all the men who were aft at the firing are
certain that they saw the submarine and the torpedo fired by same.

"(b-7) A separate report of Lieutenant V., XJ. S. N., the gunnery officer,

is herewith appended.
"(b-8) The K kept zigzagging until it was considered that danger was

past, and in due time joined the escorts, and convoy formed colunm astern'

"(b-9) Report by signal was made to group commander of sighting sub-
marines and torpedoes."

(Paragraph 13 deals exclusively with a recommendation as to the best
methods to be employed in the future for the purpose of saving life. It is

plain that this ought not to be made public.)

14. Copies of reports of commanding officer's flagship, A. D, and H,
are enclosed; also copy of report of Lieutenant V. of the K.

(Signed) ALBERT GLEAVES.

NEW MINISTERS TO COLOMBIA AND SIAM.
President Wilson on Aug. 2 nominated Hoffman Philip,

former Secretary of the American Embassy at Constanti-

nople, to be Minister to Colombia, and George Pi-att Inger-

soll, of Ridgefield, Conn., to be Minister to Siam. Mr.
Philip vdll succeed Thaddeus A. Thompson, of Austin, Tex.,
whose I'esignation v\'as announced on Dec. 4 last (as noted
in these columns on Dec. 23), -while Mr. IngersoU will take
the place of William Hornibrook, of Albany, Ore., whose
resignation was also announced last December.

ALLIES TO CONTINUE WAR UNTILATTAINMENT OF
AIMS—WITHDRAWAL OF TROOPS FROM GREECE.
At the concluding conference ' of the Allied Powers at

Paris on July 27 the decision was reached to continue the
war until the object for which they are fighting is attained.

The decision of the iVllies to withdraw their troops as soon
as possible from ancient Greece, Thessely and Epirus was
also made known at the same time, the announcement on
the latter point stating:

France, Great Britain and Italy, simultaneously and as soon as possible,
will end the occupations they have been obliged to make in ancient Greece,
Thessaly, and Epirus. MDitary occupation of the triangle formed by the
Santi Quaranta road and the Epirus frontier will be maintained provisionally
as a measiu-e of security, Italy and Greece to agree as regards re-establish-
ment of the civil administration under a commissioner appointed by Greece.

France, Great Britain and Italy will preserve during the war a naval and
military base on the island of Corfu, the island remaining under the sov-
ereignty of Greece.

In their declaration, unanimously adopted, indicating
their intention to remain in the war until the attainment of

their aims, the Allies set out:

The Allied Powers, more closely united than ever for the defense of
the peoples' rights, particularly in the Balkan Peninsula, are resolved not to
lay down arms until they have attained the end which in their eyes dom-
inates all others—to render impo.ssible a return of the criminal aggres.sion
such as that wherefor the Central Empires bear the responsibility.

It is stated that the 'withdi'awal of troops from Grecian
teritory will not affect the status of military operations on
the Macedonian front. It is pointed out that the dethrone-
ment of King Constantine and the entrance of Greece into
the war have relieved the Allies of the necessity of main-
taining troops in Athens and elsewhere in old Greece to pre-
vent an attack from the rear, and it is these forces which

are to be withdrawn. Allied troops have been sent to

Epirus, to Thessaly, to protect the grain fields, and to sev-

eral other points, as well as Athens. Italian troops have
been penetrating Epirus, in Northwestern Greece, and Italy

was credited in some quarters with aspirations to retain con-

trol of this territory, although the Italian Government said

that it merely desired to maintain order. This source of

friction between Italy and Greece has been removed by the

Paris agTeement, providing for the evacuation of all Greek
Epirus, with the exception of the small triangle designated

opposite the island of Corfu. The fighting front is in Greek
Macedonia and Southern Serbia, to the north of the districts

affected bj"- the Allies' decision.

At the opening of the conference on July 25 Alexander
Ribot, French Premier and Minister of Foreign Affairs,

addressed the gathering as follows:

At the conference in London, April 28-29, France and England decided
to confer anew in July with the Powers to examine into and determine upon
the future military action in the Balkans. Owing to this resolution we
have asked you to meet us to-day.
An event has arisen within the two months. Greece, whose sympathy

was attached to the Allies, being prevented by the unconstitutional action

of a personal power from taking the direction in which her interests as well

as her traditions inclined her, the guaranteeing Powers resolved to re-

establish, if necessary forcibly, the authority of the Hellenic Constitution

and everywhere order has been resumed without trouble.

Greece to-day is ranged on our side. Her accession to our cause modifies
conditions and situations in the Balkans, and we shall have to examine
into this new state of affairs and study together how the composition of the

Army of the Orient and its future operations will be affected. All the na-
tions fighting in the Balkans are represented here.

We can, with the deepest satisfaction, state that the three years of war
have weakened neither our unioij nor our will to conquer. France is happy
to welcome you.

According to special advices to the ."Times" from Wash-
ington on July 28 a dispatch to the Italian Embassy from
Rome received on that day indicated that whatever dif-

ferences there may have been respecting the Balkan situa-

tion, political as well as military, were thoroughly composed
at the recent Paris conference. The "Times" added:

In addition to the major Allied Powers, the Governments of Serbia,

Rumania, and Greece were represented, and a complete understanding was
reached. The Russian situation was considered also.

A part of the Conference of Paris which has not been sufficiently empha-
sized is that the Ministers and Generals of the Allied countries discussed

t'ne necessity of assisting m every possible way Premier Kerensky and Gen-
eral Brusiloff, who are fighting anarchy and disorganization in Russia.

The wish expressed by the Russian Provisional Government to hold a

new conference for the revision of the v/ar alms of the Allies does not in any

way distm-b the Allies, who are all fighting not for imperialistic motive; but

for the freedom of the world. Russia must be helped to overcome her

present dangers with all the means that her Allies can put at her disposal.

The dispatch said that there were enthusiastic manifestations of Franco-

Italian cordiality at the conference, the French press emphasizing the im-

portance of the proposed Latin alliance. It continued:

In official Italian circles and in the Italian press the reception accorded to

the Italian members of the conference was hailed as a sure step toward a pro-

posed alhance between the two peoples. A complete understanding al-

ready exists between the Governments. The French press has advanced
again the idea of taking advantage of these renewed evidences of the pro-

found friendship between France and Italy to suggest that plans be laid to

establish permanently the Latin alliance, which should co-operate with the

Anglo-Saxon and Slavic block of nations to prevent any possible aggres-

sion and war in the futui'e.

The two countries, says the French press, are now strongly united for a
common cause; their union must be made permanent because it represents

the natural conclusion of a brotherhood of arms, of aims and of ideals. All

reciprocal national and colonial interests have been carefully examined and
appreciated . It is quite natural that France and Italy should come together

.

With them the first nucleus of the Latin alliance is formed. Rumania is

likely to be drawn Into the combination , and so is Spam , provided the ideas

of Count Romanones prevail and Spain follows the course dictated by racial

tendencies and national Interests.

A separate meeting was held after the conclusion of the Allies' formal con-

ference by the Italo-Franco-English delegates at Paris. The exact terms

of the discussions and conclusions are being keirt secret, but it was declared

authoritatively to-day that these nations have not even considered the

abandonment of Saloniki, but will maintain the international army there

and the Italian Army in Albania.

"AH the Allies are trying to do," it was said, "is to harmonize and co-

ordinate their actions and efforts in that sector of the war, in Macedonia
and In Albania."

It is understood that a new military policy was outlined, but its terms

have not been divulged. Whether the Allies contemplate new offensives

against either Bulgaria or Turkey in Europe could not be learned, but it

was asserted that a perfect understanding and a common program have

been arrived at by Italy. Prance"and Great Britain

Among those in attendance at the conference were: Pre-

mier Lloyd George, Foreign Secretary Balfour and General

Sir William Robertson, Chief of the Imperial Staff at Army
Headquarters, from England, and Baron Sonnino, Foreign

Minister; General Cadorna, Commander-in-Chief of Italy.

Russia was represented by the Charge d'Affaires, M. Sevas-

tepoulo. The Rumanian Minister, M. Lahovary, and

the Greek Minister, M. Romanes represented their Govern-

ments. A conference of naval authorities was also held at

the same time. Vice-Admiral Sims, commander of the

American jiaval forces in the war zone, was present at this

meeting. Great Britain was represented by Admiral Jelli-

coe. First Sea Lord; France by Rear Admiral Lacaze, Marine
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Minister, and Italy by Vice-Admiral Thaon di Revel, former
Chief of the Naval Staff.

It was reported yesterday (Aug. 2) that a state of siege

has been declared in the whole Greek Department of Attica,

including Athens and Piraeus, according to a dispatch from
Athens to the Exchange Telegraph Co. The Department of

Boeotia, adjoining Attica on the north, also was placed under
martial law.

ADMIRAL JELLICOE ON THE PART OF THE BRITISH
FLEET IN THE WAR.

The submarine menace and the naval situation at the end
of the third year of the war was discussed by Sir John R.
Jellicoe, First Sea Lord and Chief of the Naval Staff in

an interview with an Associated Press representative on
Aug. 1. We quote the portion of the interview in which
he indicates his view of the part played by the British fleet

in the war:

The fourth year of the naval war opens this week, and only those who
are familiar with the German naval literature—which prepared the doctrine
of the offensive—can appreciate the significance of naval events during
the last three years. The German high seas fleet was not created that it

might remain inactive month after month. It is a great war engine. No
greater mistake can be made than to underestimate its strength. It is far
stronger, for instance, than the British fleet was ten years ago, and in years
before the opening of the war it was submitted to a very thorough intensive
system of training.

The British Grand Fleet has offered it a challenge to action, which has
not been accepted, for on the occasion of the battle of Jutland the Germans
had no thought of a fight to a finish. For the whole year now the high
seas fleet has ventured only beyond its protected mine fields on one occasion—Aug. 21 last year—and then it speedily sought shelter at once.
Owing to the attention which the novel and barbarous submarine warfare

has attracted, there is perhaps a tendency to forget that continued success
of our Grand Fleet in "containing" the main German force, on which the
success or failure of the Allied cause is mainly dependent. Very little can
be said, as long as the war lasts, of the work of the Grand Fleet, but it is

the foundation whereon all the efforts of the Allies rest.

What has it done ? For a period of three years it has robbed the Ger-
mans of all advantages which they expected to reap from the possession
of a strong battle-fleet. That force was to have sallied forth from time to
time. The Germans calculated that they would strike at their selected

moment, when their fleet would be at a maximum strength and that they
would catch our Grand Fleet at a moment when, owing to the absence of
ships undergoing refits and repairs, the odds were little, if anything, against
them. They have not been permitted to carry out that scheme, but we
have always to be on our guard.
We cannot permit them, for instance, to emulate the example of Ville-

neuve when he eluded Nelson off Toulon and cruised to the West Indies

and then got back to port again, having suffered little injury as the result

of Gaidar's action. No; we must not contemplate such a break-out on the
part of the Germans, particularly now that the American people are in the
war and require peace and security in order to mobilize their enormous
fighting power.
The carrying out of that purpose imposes a heavy responsibility on the

Grand Fleet. The Grand Fleet consists not only of battleships and battle

cruisers, but includes Mso light cruisers and destroyers. If these destroyers
were not working with the Grand Fleet they would be available for com-
bating the submarine menace. ' It is sometimes suggested that for this and
other reasons we ought to adopt a more offensive policy against the German
high seas fleet. Wo are face to face mth the old problem—how to force

a fleet which hides in a harbor to come out and fight. It is a very old

problem. Our forefathers were familiar with it. For twenty-one years it

confronted them, at the end of the eighteenth and the beginning of the
nineteenth centuries.

A superior fleet can force an enemy fleet into port, but if it is to be
compelled to come out against its will history suggests that compulsion
must be applied by the army acting against its base or bases. I need not
say any more on that issue except to suggest that naval power and military

power are complementary one to the other. The navy alone cannot win a
war, as history has always shown, and the army alone cannot triumph, as

the Germans have learned.

GERMAN AND BRITISH CONTROVERSY OVER SINK-
ING OF HOSPITAL SHIPS AND REPRISALS.

A Renter dispatch from Amsterdam to London on May 26

stated that it has been semi-officially announced in Berlin

that the German Government intends to sink all Entente
hospital ships in the entire barred zone and in the Mediter-
ranean with the exception of certain ships from Saloniki to

Gibraltar. The German announcement was made, it is

said, in reply to British denials of the German allegations

that the British misused hospital ships. It cited several

instances which, it was asserted, proved the correctness of

the German claims. "The German Government," the an-

nouncement said, "will in the future prevent all traffic by
hospital ships in the entire barred zone and in the Mediter-
ranean, including the road left open for Greece, and will

regard hospital ships appearing therein as war vessels and
attack them immediately." The transport of the ill and
wounded from Saloniki on Greek railways to Kalamata
harbor and thence on hospital ships to Gibraltar will be per-

mitted, said the announcement, but only under the following

conditions:
Firstly—These hospital ships on the road left open to Greek shipping

must proceed at a rate of speed previously reported to the German Govern-
ment.

Secondly—That the name of the vessel and the timie of arrival or de-
parture be communicated to the German Government six weeks in advance.

Thirdly—That a representative of the neutral Government representing
Germany's interests in the particular country in question shall certify

before the departure of tlie hospital ship tliat she carries only the ill,

wounded and nurses, and no goods other than materials for treating them.

The German Government on May 10, according to dis-

patches from London, announced that in reprisal for the plac-

ing of a German General and fifteen staff officers on French
hospital ships in the Mediterranean the German authorities

had placed thrice this number of French officers of corre-

sponding rank at points in the Western industrial districts

which are especially subject to aerial attack.

The State Department at Washington on April 26 received

from American Minister Stovall at Berne, Switzerland, a
telegi-am transmitting the following text of a protest made to

the German Government by the International Committee
of the Red Cross against the sinking of hospital ships:
The German Government on Jan. 27 1917 issued an order, according to

which, beginning with that date, all haspital ships marked with the Red
Cross insignia were to be considered as warships, and as such attacked and
sunk in a zone including the Channel and the North Sea.

As justifying this extreme measure, the German Government alleges

that the British Government is accustomed to use its hospital ships for the
transportation of troops and ammunition, availing itself of the Red Cross
flag for purposes of protection. The German Government finds in thi8

imputation reason for considering itself absolved with regard to hospital
ships from the consideration due them according to the Geneva and Hague
conventions.
On March 30 1917 a German submarine torpedoed the Asturia, a ship

of which the appearance left no doubt as to its character and which on the
day before had landed a great number of wounded and invalids. Pre-
viously another large hospital ship, the Britannic, had met with the same
fate.

The International Committee which is charged with the right and the
duty to enforce the principles of the Red Cross and the Convention of
Geneva by directing attention to acts of violation of such principles calla

most earnestly to the notice of the Imperial Government the responsibility

it is assuming toward the civilized world by its persistence in a cour.se which
is in contradiction with t'ne humanitarian agreements it has solemnly
pledged itself to respect.

In torpedoing hospital sliips combatants are not attacked, but defense-
less persons, wounded who have been mutilated and paralyzed by shell

fire, women who have been devoting themselves to works of marcy and
charity, men whose only weapons are such as do not take the enemy's
life, but help to preserve it and to alleviate his sufferinixs in some measure.
Every possible ship bearing exterior marks as pro\aded in the international

conventions and of which the assignment for hospital ships has been regu-
larly notified to the belligerents is entitled to the benefit of a legal presump-
tion in its favor and ought to be respected by belligerents.

The latter, if they have just reason to believe that a hospital ship is

being partly used for military purposes, have by -^Trlue of article 4 of The
Hague Convention the right of investigation and inspection; they can oblige

it to take a fixed direction and can place a commander on board; they can
even detain the ship if the seriousness of the circumstances demands it.

In no case have they the right to sink hospital ships and to put in jeopardy
the hospital personnel and the wounded transported on such ships.

The Astiu-ia seems to have been torpedoed without an examination either

of its character or of its destination.

Even if the correctness of the facts on which Germany 'oases a justifica-

tion of its order is admitted, the International Commilice is of the opinion
that nothing excuses the torpedoing of a hospital ship.

For this reason and in consideration of the fact that the order of Jan. 27
is at variance with international conventions, the International Committee
declares its conviction that the order in question should no longer be en-
forced.

Dispatches from London on April 22 stated that the Brit-

ish hospit.il ships Donegal and Lanfranc, with many wounded
aboard, had been torpedoed without warning. They were
sunk on April 17. Of those on the Donegal 29 wounded men
and 12 of the crew are missing. The Lanfranc carried Ger-
man woiinded as v,'ell as British. Of those aboard, 19 British

and 15 Germans are believed to have perished. In announc-
ing the destruction of the vessels on April 22 the Secretary

of the British Admiralty issued a statement saying that in

all cases German wounded would henceforth suffer with the

British in any torpedoing of hospital ships by German
LT-boats, it having been decided by the London authorities

to caiTy "a certain proportion" of Germans along with the

British wounded. Moreover, it was announced that

hospital ships would no longer bear any distinguishing marks,
since it had been found that these marks bad .simply made
them shining targets for submarine shots. The Secretary

of the British Admiralty on April 22 issued the following

statement reviewing the German outrages against hospital

ships and detailing the British measures to prevent the losses:

Owing to the German practice of sinking hospital ships at sight and to

the fact that distinctive marking and lighting of such vessels render them
more conspicuous targets for German submarines, it has become no longer
possible to distinguish our hospital ships in the customary manner. The
illegal and inhmnan submarine warfare which Germany has waged upon
merchant shipping has for some time been openly adopted against hospital

ships flying the Red Cross flag and otherwise acting in complete conformity
with the requirements of The Hague convention. This culmination of

savagery has brought the world face to face with a situation that is without
parallel in civilized warfare. It has no justification in any conceivable dis-

tortion of international law, nor in the most brutal creed of necessity.

The British Government, in considering fully the measures to be adopted
in these circumstances, have had in review the entire facts on which the
German Government claims to have acted. These may be recapitulated
briefly for the consideration of the entire world.

The statement then recited that on Jan. 29 Germany
addressed a note to the American and Spanish Embassies
for transmission to the British and French Governments,
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which declared that Allied hospital ships, and in particular

those of Great Britain, were used for transporting troops

and military supplies, and asserted that no hospital ship

would be tolerated in the zone between the lines connecting

Flamborough Head and Terschelling on the one side and
Ushant and Land's End on the other. The British Foreign

Office on Jan. 31 denied that hospital ships were being used

contrary to The Hague Convention, and requested the

American Government to inform Germany that, if the threat

were carried out not to tolerate hospital ships in the zone

specified by them, immediate reprisals would follow. De-
spite the British denial of the German allegations and the

threat of reprisals, the British hospital ship Asturias was tor-

pedoed without warning on March 20, the resulting loss of

life including one nursing sister and a stewardess. "But,"

said the Secretary of the Admiralty's statement, "the nation

responsible for the murder of the nurse Edith Cavell appears

to hpvve accepted the intelligence with composure, if not

with satisfaction." The hospital ship Gloucester Castle,

continued the statement, on March 30 met with a similar

fate, and Berlin officially announced that she was torpedoed

by a U-boat. The British Government thereupon decided

to take reprisal, and on April 14 British and French air-

planes bombarded Freiburg with what were described as

"satisfactory results." The Secretary of the Admiralty's

statement then continued:
Despite the warnings conveyed to Germany that her barbarous attacks

on hospital ships would result in such action on the part of Great Britain,

the German Government published, through a wireless messas^e on April 16,

an abusive protest, which "categorically contested any justification" for

this reprisal. Nothin? could afford a better illustration of the German
mentality and reasoning.

On the other hand, the spirit in which the Allies exacted retribution is

shown by the purely military character of the measures adopted. The air-

men who carried out the attack were exposed to, and did in fact incur,

precisely the sam^e dangers from the town defenses as they would have in

the course of an ordinary action.

It is piain, however, that any retaliatory measures open to a Govern-
ment upholding the principles of humanity and justice would not prove a
deterrent to Germany in the futm-e. Such reprisals could only be punitive
in effect, and it was necessary to reconsider the entire status of hospital

ships in the light of the attitude taken by the German Government.
The markings agreed upon at The Hague Convention, which hitherto

guaranteed immunity to hospital siups from attack, rendered them no longer
inviolable. The custom of showing all navigation lights, and of illuminating
distinctive markings at night only afforded a better target for German
submarines.

It was therefore decided that the sick and wounded, together with the
medical personnel and supplies, must in the future be transported for their

own safety in ships carrying no distinctive markings and proceeding with-
out lights in the same manner as ordinary mercantile traffic. Notice has
accordingly been given the Gorman Government that the British Govern-
ment has withdrawn certain vessels from the list of hospital ships published
by them in accordance with international law, and they will no longer
appear thereon.

During the recent fighting on the Western front a very large number of
wounded Germans prisoners have fallen into our hands . These officers and
men have to be transported to England for treatment by the same means
that our wounded are brought over, and practically all the ships transport-
ing wounded are bound to carry a proportion of German wounded. These
will naturally share with the British wounded equal risks from attacks by
German submarines.
Whether the policy of the German Government is likely to be deflected

from its abominable course by the knowledge that it can only be pursued
at the expense of their own wounded remains to be seen. * * *

In the light of recent events it seems reasonable to suppose that the
hospital ships Bremer Castle and Britannic were also torpedoed in Novem-
ber 1916, although the evidence at the time was not considered conclusive
as to whether their losses were occasioned by mines or torpedoes.
"A German wireless message on April 20," says a statement given out

by the British Official Press Bureau, 'accuses the French and British Gov-
ernments of emplojang ve.ssels for attack on submarines under the ruse of
the distinctive markings carried on the Belgian relief ships. The allegation
is entirely untrue, and evidently is intended as a pretext for torpedoing
Belgian relief ships at sight and thus further reducing the mercantile ton-
nage of the world."

AMERICAN GUNBOATS IN CHINA INTERNED.
A Washington dispatch on June 19th announced that five

American gunboats in the harbor of Shanghai have been
interned by the Chinese Government. They are the

Monocacy, Palos, Samar, Quiros and Villalobos. The
Monocacy was built in the United States, and the others

were captiu-ed from Spain at the battle of Manila Bay by
Admiral Dewey. The dispatch said:

The vessels received forty-eight hours in which to interne or to depart,
and elected to remain and be interned. Navy officials minimized the
importance of internment, indicating that the five vessels were of no par-
ticular importance.
The internment of the American vessels was long in abeyance, as it was

believed China would enter the war, but finally upon advices from Pelking,
which said that the decision of the Government might be indefinitely
delayed, the internment of the war.ships was ordered.

The New York "Tribune" of May 17, in reporting ad
vices from Washington that American warships in China
would be interned at Japan's request, said:

The State Department let it be known to-day (May 16) that American
naval vessels in Chinese waters will be disarmed and submitted to a species
of internment, with their own crews in charge of them.
The question was raised by the .Japanese Government, it was stated,

which desired to know if the war vessels of the United States, now a bel-

ligerent, intended to continue to use the Chinese waters. The attitude of
the Japanese Government was that if war vessels of this country were to
receive special treatment and privileges, the same favors or rights ought
to be accorded to Japan. Japanese naval vessels, it v."as said, would find
it convenient to hold naval practice along the Chinese coast or up the
Yangtse-Kiang.

It was indicated by officials that any internment of United States war-
ships in China will not be for long, as the confident expectation here is tHat
China soon will declare herself a belligerent.

AWARDS TO BRITISH SHIPS FOR SINKING ENEMY
SUBMARINES.

Announcement of the awards made hj the British Ad-
miralty to English merchant ships for successful action in

self-defense against enemy submarines and ships of war and
for reports of mines-was made as follows on June 15:

I.—AWARDS FOR CAPTURE. &C., OF ENEMY SUBMARINES
AND WARSHIPS.

1

.

For capture or destruction of any enemy submarine or other ship
of war. Amount not to exceed maximum of £1,000
Note.—A vessel contributing to, or giving information which di-

rectly leads to the capture or destruction <of an enemy submarine is

eligible for some part of the award, but a mere call for assistance
when attacked does not give a claim under this head.
2. In cases where the Admiralty considers the enemy submarine or

other ship of war has been damaged, though not destroyed.
Amount not to exceed maximum of 300

3. For information which leads to an enemy submarine or ship of
war being sighted and chased, the information being proved to be
accurate, though the vessel was not destroyed. Amount not to
exceed maxim^lm of 200

4. For information of the movements of'enemy war vessels or other
vessels engaged in mine laying or other hostile or suspicions action,
the information being proved to be accurate and valuable and de-
livered at the earliest possible moment. For each mile travelled
off the course in order to report quickly i 1

Also in special cases where the reporting vessel has not travelled
off course i 10

II.—AWARDS FOR REPORTS OF MINES, &C.
5. (a) Fishermen and others are not to destroydnines unless this can be

done by rifle fire at a distance of not less than 200 yards. If a mine is

thus destroj'ed within certain areas limited by the Admiralty, the award
is to be £5, or in special cases, £10. No compensation is payable for

damage sustained while destroying the mine.
(6) Merchant vessels and fishing vessels should not attempt to salve

mines. If they cannot destroy them in accordance with paragraph 5 (o),

they should report their position to a patrol vessel or coast guard station
at the first opportunity. If the mine is moored the position should be
marked.

6. The award for reporting a drifting mine, where such report leads to
the destruction of the mine, is £5 or, in special cases, £10. Nothing is

payable for travelling off course or for loss of fishing. Senior naval
officers may declare that in certain areas known to be infested with mines
rewards are not payable for such reports.

7. The award for the first information of an enemy's moored mine,
proved to be accurate and valuable, and delivered at the earliest possible

moment, is £10. Also, 10s per mile for each mile travelled off the course
in order to report quickly.

8. The award for the first report of a mine washed upon shore in cases
where the mine is actually recovered is £1

.

9. Vessels observing enemy war vessels or vessels engaged in mine laying
or other hostile or suspicious action, should at once proceed towards the
nearest British warship or port and report immediately. Reports should be
made to naval officers, coastguards, customs officers or fishery officers.

Where circumstances permit reports should be made in writing, giving
the following particiilars of the vessel sighted—name, nationality, descrip-

tion, course and speed, date and time, position; but in no circumstances
should the making of the report be delayed.
These awards will not apply to His Majesty's ships, for which separate

rules have been issued.

It is stated that Awards Nos. 1,2,5,6 and 7 are offered to

all British merchant vessels, the remainder only to trawlers,

drifters and small craft. The Admiralty or Senior Naval
Officer will decide the amount of the award in each case

within the maximum shown. Where more than one British

ship is concerned in action against any one submarine or war
vessel the total sum distributed among them will not exceed

the maximum shown

.

FREIGHTER FARN ORDERED RETURNED TO BRITISH
OWNERS.

Dispatches from San Juan, Porto Rico, on June 23 stated

that the United States authorities there had decided that

the decision of the Supreme Court relative to the return

of the German prize ship Appam to her owners (which was
referred to in our issue of March 17) holds good in the case

of the British freighter Farn which was brought into San
Juan in January 1915 as a prize ship by the German raider

Karlsruhe, and in accordance therewith have ordered that

the vessel be returned to her owners, Farrar, Grove & Co.,

Ltd., of London, who have sent officers and engineers to

San Juan to take charge of the vessel and put her in com-
mission. A special cable to the New York "Evening Post"

on June 23 regarding the Farn ease, said:

Since January 191.5 The Farn, called the K. D. 3 by her German captors

has been in port here hold as a prize. The Farn was captured by the

Karlsruhe early in October 1914. and because of her cargo of coal she was
not sunk. Instead a prize crew was put aboard in command of Capt.
Ileinricn Ijubinus. For almost a month the K. D. 3 was with or in close

touch v/ith the Karlsruhe in South American waters and off tno coast of

Brazil and finally left the cruiser only a few days before she was sunk near
Trinidad on Nov. 4 1914. When the K. D. 3 left the Karlsruhe Capt.
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Ijiibinus liad iiistriK.tioiis (o rcnuiin in a ocrtaiii locality off the iirazillan

coast until the return of tlie Karlsruhe. The fierman cruiser never camo
bacl£. Capt. I.ubinus, after waiting for two months for her return, started

to make his way north. The Farn was almost completely out of all food

supplies and water. From the time the K. D. 3 left the Karlsruhe (he last

of October until he brought the prize Into this i)ort in .Tanuary 101.5 (/apt.

Lubinus said ho saw but one ship, a IJritisher, and that ho did not believe

his .ship was once sighted.

More than 2,.500 tons of her original cargo of coal were still in the Parn's
hold when she was seized by the United States authorities here. This coal

Was taken over by the local gas company, through an arrangement with
the Government, in order to prevent the shutting down of the gas plant due
to a shortage of coal usually obtained from the United States. San Juan
is now burning gas from this prize coal.

BARON RHONDDA AND BRITISH MEASURES OF
FOOD CONTROL.

Announcement was made at London on June 15 tliat Baron
Rhondda, President of the Local Government Board, had
been chosen Food Controller of Great Britain to succeed

Lord Devonport, who resigned on June 1 because of ill

health. Baron Rhondda was David A. Thomas the "British

coal king" before his elevation to the peerage in 1916. When
asked for a statement as to his intended policj' as Food Con-
troller Baron Rhondda, according to dispatches from London
on June 17, stated that it would be obviously premature to

enter into details, but he could say that the Government
had given him ample powers, even should it be necessary to

take over the food supplies of the country and adopt strong

measures to check all speculation in necessaries of life . It was
at first (June 13) reported that Harold Sidney Harmsworth,
first Baron Rothermere and brother of Lord Northcliffe, now
in this country as head of the British War Mission , had been

chosen to succeed Lord Devonport as Food Controller.

Later dispatches, however,—June 15—credited some of the

London morning papers of that day as stating that Lord
Rothermere had refused the Food Controllership and that he

was the fourth person to be offered the post.

A rcAaew of the circumstances leading up to the appoint-

ment hy Great Britain of a Food Controller, and a resume of

what he has done since taking office has been written by
U. S. Commercial Attache Pierce C. Williams. Mr. Wil-

liams'sreview covers the period from Oct. 14 1914 to March
21 of the present' year; since then, however, additional

regulations have been issued by the British Food Controller.

Mr. Williams's article appeared in the May 1 issue of "Com-
mercial Reports," the official organ of the Bureau of Foreign

and Domestic Commerce of the U. S. Department of Com-
merce, and we reproduce it herewith:

In view of the present vigorous efforts to insure the conservation, econom-
ical distribution, ahd increased production of foodstuffs in the United
States, it seems desirable to review briefly the events that led in Great
Britain to the appointment of the Food Controller and to describe what
that official has done thus far. Certain deductions of value to the United
States may undoubtedly be drawn from the experience of England in at-

tempting to regulate the consumption of food.
On Sept. 14 1914, a little more than a month after the war broke out, a

proclamation was issued prohibiting the importation of sugar from any
European port. This, however, was designed primarily to prevent trading

with the enemy, Great Britain being largely dependent for its supply of

beet sugar on Germany and Austria. To meet the situation brought about
by this curtailment of supplies from Europe, the Government created a

Eoyal Commission on the Sugar Supply. This Commission went into the
market and bought large auantities of raw sugar in various parts of the
world. Sugar refiners were requested to stay out of the market for raw
sugar and received their supply from the Royal Commission at fixed prices.

The refiners agreed in their turn to sell their product to the dealers at fixed

prices. Existing channels of distribution were utilized as much as possible.

On Oct. 26 1914, the Government's control was completed by the issuance

of a proclamation forbidding the importation of sugar from any foreign

country without a special license from the Royal Commission on the Sugar
Supply.

In October 1916 the Government appointed a Boyal Commission on
Wheat. This Conunission was given full powers to take all steps neces-

sary to insure adequate and regular supplies of wheat and flour, and the

importation of all grain into the United Kingdom was put under the con-

trol of that Commission, which is composed largely of experts in the grain

trade.

The first step of the Commission was to make a very large purchase of

Australian wheat. The Goveriunent also took steps to requisition enough
ships to carry this wheat to England. It is a well-known fact that this

Commission, through its agents, has made large purchases of grain in the

United States for the account of the British Government.
Although the Board of Trade had powers under the Defense of the Realm

Act to regulate the price of food, the first effort looking toward systematic

rationing of the population was made on Nov. 21 1916, when the Boai'd

of Trade fixed the maximum price at which milk might be sold at whole-
sale and retail.

By this time, however, there was such a general recognition of the ne-

cessity for Government regulation of food distribution that the ministry

decided to take action, and an order known as the milling order wai issued

by the Board of Trade, fixing according to a certain schedule the percen-

tages of flour that must be extracted from wheat of various qualities. The
order required that on and after Jan. 1 1917, only flour milled in accordance

with the schedule might be used for making bread or any other article of

food. Flour mills were also required to make periodical returns of stocks

of wheat received and floiu- and offals milled, as well as a statement of all

stocks in hand on the date the milling order went into effect—Nov. 27 1916.

On the same date the Government announced that a food controller

would be appointed under the general powers conferred upon the Board
of Trade by the Defense of the Realm Act. Under these new regulations

the Board of Trade is2authorizeditoj;,make orders "in the„interests of the

public and for maintaining the supply of any article of commerce" and to

achieve this purpose it may:
(!) Prevent the waste or unnecessary destruction of any specified article.

(2) Restrict and prescribe the use of any article.

(.3) Itegalate the manufacture and production of articles so that the

public may bo supplied with those articles "in the form most suitable in

the circumstances."

(4) Direct the mode of sale and distribution of articles.

(.5) Regulate "the market operations" irl an article "with a view to pre-

venting an unreasonable inflation of the price."

(6) Prevent the sale of an article at a price exceeding an amount named.
(7) Require the owners of stocks of articles to place them at the dis-

posal of the Board on terms to be determined by arbitration in default of

agreement.

(8) Compel a detailed return to be made of available supplies.

(9) Enter premises where articles are "kept, stored, manufactured, or

produced" and examine the stock and test the accui-acy of any return that

may have been made.
Lord Devonport was appointed Food Controller. At the time of this

appointment the price of food was about 75% higher than at the beginning

of the war.
The first work undertaken by the Food Controller was to take a cen.sas

of stocks of food on hand and to estimate the visible supply of important
commodities. His first restrictive act was directed against the meals
served in fashionable restaurants in London, again.st which there had been
criticism in the House of Commons and elsewhere. On Dec. 6 1916, the

Board of Trade issued, under the Defense of the Realm Act, regulations

limiting to three courses any meals served in a public restaurant between
the hours of 6 and 9.30 p. m., and two courses for meals served at any
other time.

As already indicated, the power of the Food Controller extended to the
production of food. At this juncture Mr. R. E. Prothero, the President

of the Board of Agriculture, came forward with comprehensive farming
plans to increase the home production of food. Under the Defen.se of the

Realm Act, the Board of Agriculture obtained power to enter upon any
idle land and cultivate it, with or without the owner's consent. The first

thing the Board of Agriculture did was to commence a survey or census

of all the idle land in the Kingdom. To the local governing bodies have
been delegated powers to survey any idle land and to require its cultiva-

tion in such a manner as best to conserve the nation's interest. Prices

were also fixed at which the Government would buy the farmers' produce.

Of the 27,000,000 acres of agriculture land in England and Wales, more
than 18,000,000 is given over to grazing, while less than one-fifth is used
for raising cereal crops. The Board of Agriculture has determined that as

much of this grazing land as is available shall be plowed up and planted in

grain crops.

Naturally the question of labor is a serious element in increasing home
production of food , for the men most capable of doing such work are nearly

all in the army. In addition to perhaps 100,000 women who are now
working on the land, German prisoners of war and interned aliens have
been put to work cultivating the soil and some 15,000 skilled plo^vmen
have been brought back from the front and loaned temporarily to the Board
of Agriculture. Through the Ministry of Munitions the Board of Agricul-

ture has power to obtain motor plows and tractors and other farming ma-
chinery. It is reported that a good deal of plowing is being done by night.

On Jan. 12 1917, further restrictions were placed on the milling of wheat
flour. Mills which up to that time were extracting from wheat a percentage

of flour averaging 76% were obliged to add a further percentage of not less

than 5%. If they could not get that additional 5% from the flour they
were obliged to mix the wheat flour with flour derived from barley, com,
rice, or oats. They were permitted to add yet another voluntary 5%.
About this tune it seemed that there might be some hoarding of food-

stuffs—people buying more than they needed for their immediate require-

ments. By an order of the Food Controller it was made a penal offense

for any consumer to possess more than a fortnight's supply at any one time,

and a retailer may be punished by imprisonment for selling more than a
fortnight's supply to any one customer.
On Feb. 9 1917, the Food Controller issued an order prohibiting pri-

vate dealing in sugar outside of England, whether the sugar so dealt in was
for sale in or outside of the United Kingdom. Sugar for brewers was re-

stricted, aud those holding stocks of sugar were forbidden to deliver any
sugar to a brewer without a special license from the Food Controller, and
they were directed to report the stocks of sugar held by them.
The use of sugar was restricted from Feb. 1, and during the present year

no manufacturer will be allowed to use for confectionery or chocolate more
than 50% of the sugar so used by him in 1915. The use of -ninter milk in

making confectionery was also prohibited—that is, mUk produced be-

tween Feb. 1 and Api-il 1. By the sugar restrictions order certain classes

of confectionery were practically prohibited.

The first attempt at rationing was made on Feb. 5 1917, when the Food
Controller issued an appeal to the pu'olic to limit its consumption of bread,
meat, and sugar as follows:

Meal Ration.—Meat includes bacon, ham, sausages, game, rabbits,

poultry and tinned meat. The ration of 2}4 pounds per head per week
means uncooked meat as bought from the butpher and includes bones and
fat.

Meals Away From Home.—Housekeepers are expected to reduce their

household consumption in respect of members of tbeir household who take
meals away from home.

Cakes and Puddings.—The allowance of flour for bread making is expected
to include that used for cakes, puddings, &c.

Bread.—It is recognized that some housewives will not be able to afford to

buy the full allowance of meat and may consequently be compelled to ex-

ceed the bread allowance of 4 pounds per head per week. In such cases

they are expected to keep their purchases of bread at least 1 povmd per

head per week below their previous consimiption.
This rationing is, of course, purely voluntary. It is expected that a

resolute effort on the part of each consumer to reduce his consumption to

the figures mentioned above will automatically bring about a saving of

more than 1,000,000 tons per annum of bread, meat, and sugar.

On Feb. 23 1917, a number of the most famous London clubs volvm-
tarily instituted one jneatless day per week.
On Feb. 26 the Food Controller Issued an order having for its o'oject

the further conservation of wheat. It fixed at 81% the minimum flour

that should be extracted from wheat, and it permitted the miller to make
out the remainder by mixing other cereals.

On March 17 the Food Controller arrived at a voluntary agreement
with the importers and distributers of tea by which the retail price was
fixed at 2s. 2d. (.SO.53) per pound, which was the price then reigning. In
order to Insure a reasonable supply of tea at the low price, 40% of the im-
ports from India will be allocated to the trade by the importers for this

purpose.
Arrangements have also been made with the coffee trade to sell at retail

a good, sound, piu-e coffee—whole or grovmd—at the rate of Is. 6d. ($0.37)

per pound.
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On March 21 the Food Controller issued a very drastic order under
the Defense of the Realm Act, declaring it to be a punishable offense for a
merchant, in connection with the sale or proposed sale of any article of

food, to impose a condition iuvol^^ng the purchase of any other article.

Tliis rule put an end to the practice of insisting that something else, usually

tea, should bo purchased before sugar was supplied.

FOOD REGULATIONS IN GREAT BRITAIN.
In outlining the policy which he intends to follow in

regulating food prices and eliminating profiteering, Lord
Rhonnda, Food Controller of Great Britain on July 26,

stated that he would fix the prices of commodities of prime

necessity over which he could obtain effective control at

all stages, from the producer to the consumer. Every
effort would be made, he said, to prevent speculation and
unnecessary middlemen would be eliminated. Existing

agencies would be utilized for the piu-pose of distribution

under license and under the control and supervision of

local food controllers to be appointed by the local authori-

ties. Where profits were made illegally. Lord Rhonnda
stated that he would press for imprisonment in all cases of

sufficient gravity. He proposed to eliminate profiteering

by fixing prices on the basis of pre-war profits. All flour

mills would be taken over and worked on Government
account, the flour being sold to bakers at a uniform price,

and the bakers being expected to sell loaves over the coun-

ter at a maximum of nine pence retail price and floiu* at a

corresponding rate. Other features of Lord Rhonnda's
plan, according to the dispatches from London on July 26

were:
British wheat will be purchased by millers at prices determined by the

Government, these prices over the year averaging 73 shillings per quarter.

The prices charged to millers for both home and imported wheat would be
lower than the cost to the Government, and the difference would be made
up by a subsidy from the Exchequer. The policy of subsidies was only
justifiable because of the impossibility otherwise of reducing the cost of

food to the poor.
Maximum prices of cattle would be fixed—74 shillings per hundred-

weight in September; 72 shillings in October; 67 shillings in November and
December, and 60 shillings in January. This would enable the farmers
to reduce prices to the consumer.

Dealers' and butchers' profits would also be controlled. Retail prices

would be fixed by local committees, and arrangements would*be made for

equitable distribution. The local authorities would be asked to appoint
food control committees, including at least one representative of labor and
one woman, these committees to be responsible for carrying out the regu-
lations of the Food Controller.

A new scheme of sugar distribution, said Lord Rhonnda, would be put
into operation, and another important feature of the economy campaign
would be the establishment of cummunal kitchens.

Dispatches from London on July 22 stated that eight

commissions appointed by Premier Lloyd George in June
to investigate industrial unrest in the country had presented

reports which ageed in the main fact that the principal

cause of unrest is the increased cost of living. The com-
missions recommended that the Government should to some
extent bear the increased cost of food, and that "labor

should take part in the affairs of the community as part-

ners, rather than as servants.

News from London, received by the Public Informa-
tion Department of the Food Administration at Washing-
ton on July 21 Avas to the effect that the Food Controller

had been able to modify the order which restricted the use

of potatoes to one day a week in hotels, restaurants and
clubs. Potatoes may now be served any day in the week
instead of on Friday alone. The new order was issued

because supplies of new potatoes are increasing and also

for the reason that their use will help conserve bread. It

is intimated that at the meals at which potatoes will be
permitted to be used, bread may be omitted or will be served

in reduced quantities. New potatoes, it was said, are now
selling in London at eight cents per pound.

Illustrative of the radical steps now being taken to con-

serve grain in England is an official explanation of the order

rationing horses, received at the office of Herbert Hoover
on JulJ' 20. The horses of King George are now being

rationed under the terms of the order. The object of ra-

tioning is officially explained as a means to increase the

quantity of oats available for human consumption by re-

stricting their use as a feed for horses. By the term of the

order, the feeding of grain to horses, for private purposes,

is prohibited, and its use is confined to horses used ex-

clusively for trade and business purposes. Under existing

circumstances no person is justified in keeping any horse

that is beyond serviceable age. It is pointed out that even
in the case of trade horses, the feeding of any kind of grain

is not a necessity where the work done is slow and not of an
arduous character. Heavy penalties are provided for vio-

lations of the act.

The Oils and Fats Department in England, which has been
attached to the Ministry of Munitions, has been taken

over by the Food Controller, according to information re-

ceived on July 20 at the office of Herbert Hoover. Indi-

cations are that other departments of equal importance
are to be soon co-ordinated under the Food Controller.

An official announcement showing the extent of the changes
is expected soon.

FRANCE TO PERMIT HUNTING OF GAME.—COAL
AND FOOD SITUATION.

Game hunting in France, which has been prohibited since

1913, is to be allowed this year, according to a dispatch from
Paris on July 22. The season y^ill open only after the crop
has been harvested and will be of short duration. The
French Government, the dispatch said, decided to allow

hunting this year in order to protect agriculture against the

ravages of game, which has multiplied 'greatly in the three

years during which only restricted destruction of depradating
animals has been allowed. Hates, rabbits, and pheasants
are particularly abundant, it is stated, while wild boar,

driven from the forests of northeastern France by the mili-

tary operations, have done considerable damage in regions

where they never were seen before. The opening of the

hunting season, besides saving the crops, is expected to help

relieve the provisions market, while the issue of hunting
licenses will bring appreciable revenue to the State treasury.

Soldiers home from the front on leave, it is said, will be
permitted to hunt without a license, which special arrange-

ments will be made for hunting game inside the zone of

activity of the armies, from which civilian hunters will be
excluded. —*-—
A special dispatch to the New York "Sun" from Paris on

July 22 regarding the coal situation in France said:

The Government is taking control of the products of the mines and all

imports, apportioning them among munition works, railroads, manu-
factories and the civil population in proportion to their value to the Govern-
ment and their necessity.

To insure just distribution a scheme has been suggested for the Govern-
ment to issue cards which, like checks, would be payable in coal on demand.
The Government has warned speculators that steps will be taken to prevent
consumers from paying prices of from 300 to 400 francs (.560 to S80) a ton,

which some are demanding, declaring that such purchasers will be dealt

with by the authorities. One householder, who bought at exorbitant

prices, donated at the invitation of the Government half of his supply,

which cost 24.000 francs (S4.S00), to the Red Cross.

Maurice Violette, French Minister of Subsistence on July

19 announced that the system of meatless days had sub-

stantially reduced the consumption of meats, and that in

view of the consequent improved situation as regarded the

national cattle stocks, it was probable that the practice of

meatless days would be discontinued on Oct. 15.

SWEDEN TAKES OVER PETROL SUPPLY AND
SEIZES CROPS.

A Central News dispatch from Stockholm on July 29 said

that the Swedish Government had requisitioned the remain-

ing small supplies of petrol now in the country, which will

be placed at the disposal of farmers. Dispatches from
Stockholm on July 22 stated that the growing crops of all

cereals, vegetables, and sugar beets, had been expropriated

bj^ the Swedish Government, and that the authorities had
also expropriated all stocks of these crops which might be

on hand Sept. 1 from the 1916 supply, with the exception of

limited quantities in households.

PETITION OF G.WjmiSm AMERICANIZE NAME—
'J'sMfLARliEQ UEST mNIED.BY JUSflCjrFORD^l___

"~A petition was filed on July 25 in the Court of Common
Pleas rPhiladelphia,j3y^GeorgeJiV^^^^^ of Philadelphia, to

take"the surname Oakes .

__

_Mr.JO^s , jw^ho Js now^ditor of

the""""Current~History
'

'""Magazine aud^ tho^JVIid-^ekJPicj-

tonal^rwas'formerlypublill^r "of^the Philadelphia ^^Publio_^

Ledger/ '"andJM[a^r^of_ Chattanooga! Mr. Ochs reciteH'

that his parents^were^m in^erajmy^bu^^
this"couiitry"before they were of age, became Americans, his

father serving as aJJnion officer in the Civil War, _and_ giving

to" the^petitioner the" name of George^Washington . Mr^
Ochs is"said~to"have stated he did not wish his two sons to

be"burdeiied~when they grow up with a German name. Mr.
Ochs proposes to call himself George W. Ochs Oakes, but

the surname for his sons is to be Oakes.
^ _

fSfA petition of Harold B. Schneider, a native of this city,

to change his name to "Snyder" Vas denied by Justice John

Ford of'^the New York Supreme Court on June 19. Mr.
Schneider, who is connected with the Vulcan Steel Products

Company ,i,;in2explaining the reason'for desiring to change
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his name, said that he was frequently obliged to travel in

British Colonial territory where he found his name a source

of inconvenience and misunderstanding, resulting both in

delay and loss in his business dealings. Justice Ford, in

declining to grant the petition, was quoted as follows in the

"Evening Post" of the 19th:

Tho petitioner desires the heln of this Court to onai)le him to distfulse his

Gennan name—to sail under false colors, as it were. That is a ))ro.ioct

the ('ourt will not lend itself to. Schneider is an lionored German name,
and no man whose father bore It should be adverse to be known under it.

As to embarrassment caused the petitioner because of it, that Is one of the
Inevitable consequences of the existing state of war.

We all expect to suffer more or less during hostilities and afterward,
and the petitioner should not shirlc the hardships that come his

way. If he is a loyal American citizen, he can trust tho United States
to protect him against English or any other kind of injustice in foreign

lands. In the meantime he must be known as German "Schneider" at
homo and abroad as far as this Court is concerned.

INTERNED GERMANS IN NORTH CAROLINA HOTEL.
The recent internment of German officers and engineers

and members of the crews of seized German vessels at Hot
Springs, N. C, it is said, has proved so satisfactory that it

is proposed to make provision there for the remaining GOO
seamen, steAvards and firemen still remaining on Ellis Island.

In making known that interned German civilians were
to be housed in the Mountain Park Hotel, Hot Springs,

the "Official Bulletin" published at Washington, had the

following to say on May 26:

The Department of Labor has taken tTie initial step to provide perma-
nent quarters for interned German civilians, of which there are nearly

2,000 now in detention at the various immigration stations, consisting for

the most part of tiie ciews of German ships whicli had been interned in

American harbors since the summer of 1914. To relieve the situation now
existing the Secretary of Labor has authorized the rental of the Mountain
Park Hotel, at Hot .Springs, N. C, which is ready for occupancy and
will within the next 10 days house the first consignment of interned Ger-
mans. A large portion of those detained can be thus accommodated, and
it is planned to take care of the remainder upon Government land in

Western North Carolina as soon as quarters can be made ready for them.

LOSS OF SUBMARINE BREMEN ADMITTED BY
GERMANY.

The admission by the Germans of the loss of the Bremen
is reported in the following special cable to the New York
"Times" from The Hague on June 15:
Wednesday's "Neueste Nachrichten" of Kiel admits that the mercantile

submarine Bremen was lost with a valuable cargo. It says:
"The commercial submarine Bremen sailed from Hamburg last August,

and unfortunately iias not been heard of since. She carried a large parcel
of American shares. The proprietors of part of these shares have applied
to the railway, demanding duplicates of the shai'es on the ground that the
Bremen and her whole cargo were lost. The railway complied with this

request, and made out new papers against a deposit of adequate guaran-
tees."

As the original shares constitute a prize with the ship, it is desirable that
the whereabouts of the Bremen be made known, especially in view of the
above-mentioned commercial transaction.

ALIENS IN UNITED STATES FROM GERMANY AND
ALLIED NATIONS.

Figures just compiled by the Bm-eau of the Census show
the total number of alien inhabitants of the United States,

of the nationalities Avith which this country is at war, or

which are allied with Germany, to be 4,662,000, constituting

4M% of the total number of inhabitants. The "Official

Bulletin" of -June 12, which contained this information, added:
The distribution is as follows, and contains all men, women and children

born in the countries named:
Germany ..2,349,000
Austria 1,376,000
Turkey 188,000
Bulgaria 11,000
The number of male aliens 21 years of age and over would be about 964,-

000, or about 3.2% of the total number of male inhaliitants of the United
States 21 years of age and over, and the distribution of these males according
to country of birth is:

Germany 136,000
Austria 447,000
Hungary 280,000
Turkey 93.000
Bulgaria 8.000
Up to 1910 most of the Germans were naturalized, but the Austrians

and Hungarians did not seem so ready to amalgamate with the Americans
and become citizens. In the early days of the war there was also an exodus
of men of military age toward Germany, and somewhat of an outflow from
tho other countries.

PRISONERS HELD BY CENTRAL POWERS.
An Associated Press dispatch printed in the "Tribune" of

June 10, emanating from Amsterdam on May 15, gave the

following facts concerning the prisoners of war held by the

Central Powers:
The Central Powers now hold nearly 3.000,000 prisoners of war, accord-

ing to official figures published in German newspapers.
Germany has 1,690,731 prisoners. Including 17,474 officers; Austria-

Hungary, 1,092,055; Bulgaria, 67,582, and Turkey, 23,903, a total of

2,874,271 , of whom 27,620 are officers. This total is made up of the follow-

ing nationalities: *

Total In
Number. Germany.

rtusslan 2,080,099 1,212,007
French 308,607 367,124
Serbian 154,030 25,879
Italian 98,017
Rumanian 79,o:i3 10,157
British... 45,241 .33,129

Belgian 42,4.37 42,435
Montenegrin _ 5.607

Tho British prisoners of war not in Germany are divided between Bulgaria
and Turkey. ________«____^^^__^___

DETENTION OF ENEMY SECURITIES BY GREAT
BRITAIN.

Chancellor of the Exchequer Bonar Law, in a communi-
cation to Sir George Touche, announced that, in order to pre-

vent the negotiation in England of enemy securities, all se-

curities arriving from abroad are detained by the Postal

Censor unless accompanied by a declaration signed by the

person who forwards them v/ith regard to their ownership

since the war. The London "Financial News" in its further

announcement in the matter May 8 said:

If securities arrive in this country unaccompanied by the necessary
declaration, the persons to whom they are addressed are given notice of
their arrival and asked to furnish the Treasury with information as to the
owner.ship of the securities since the date of the outbreak of war. If the
information which can be supplied by the addressees is sufficient to show
that no enemy or person on the statutory list has had any interest in the
securities since the outbreak of war, instructions are given to the postal

censor to release them.
The retention of the securities is in no way connected with the requisi-

tion of Dollar Securities under the Defense of the Realm (Securities)

Regulations.

EXPORTATION OF CERTAIN METALS PROHIBITED
BY NORWAY.

Norway has placed an embargo on the exportation of cer-

tain metal articles. Announcement of this is made in the

"Official Bulletin" of June 28, as follows:

The American Consul-General at Christiania, Norway, sends the follow-

ing report to the State Department:

The Norwegian Government has placed an embargo on the exportation of

the following articles as fi'om May 1 1917: Pig iron; ingots for axles and large

forgings; iron and steel for forgmg bolts and rivets; iron bars; iron hoops;
iron beams, angle iron, and other rolled iron shapes; Iron and steel plates,

with or without covering; iron pipes and firtings of wrought iron, cast iron

or steel; retort graphite; carbon electrodes and electrode carbon for insud-
trial use; and electrode refuse.

BREAD HIGH IN NORWAY.
The following dealing with the price of bread in Norway,

in which it is pointed out that the e.xpenses of the bakeries in

that country are about four times what they were before the

war, was printed in the Washington "Official Bulletin" of

June 28:

The United States Consul at Bergen, Norway, in a report to the State
Department, says:

The expenses of Norwegian bakeries for flour, wages and fuel are now
averaging about four times what they were before the outbreak of the war.
Under existing circumstances the price of bread may be expected to reach
10 or 12 cents a pound.

A sack of rye flour costs to-day about .S16 which before the war cost

$4 30; wheat flour costs 320 90 to $21 45 per sack, as compared with So 35
to $5 90 before the war. Coal, which the largest bakeries use for fuel for

baking, was $4 per ton, but is now .$53. The wages of bakers before the
war were about .38 per week of 63 hours and now are about S12 per week of

57 hours.

The retail price of rye bread in Bergen on the 15th of Dec. 1914 was
3.8 cents a pound. One year later it cost 4.2 cents a pound, and on Dec 15
1916, the price was 6 cents. It now is sold at 7.3 cents a pound, but next
Monday (May 7) it is expected to be priced at 7.9 cents. AVheat bread is

sold to-day at 8.87 cents a pound.

BRITISH COLUMBIA AND ALBERTA COAL FIELDS
UNDER DIRECTION OF GOVERNMENT.

The failui-e of operatiors and miners in the British Columbia
and Alberta coal fields to reach an agreement looking toward
the resumption of work in the plants (suspension of operations

occurred early in May following dissentions concerning
wages resulted in the issuance of a Canadian Order-in-

Council calling for the appointment of a Director of Coal
Operations for the territory referred to. W. H. Armstrong
was named to fill the post. He is empowered to make
all necessary investigations and inquu'ies respecting wages,
holidays, hours of labor and other labor conditions connected
with or affecting the cost of and the production of coal and
coke, the resumption of the production of the same, and the

.

continuance of such production during the present war
and for three months thereafter. He may also take pos-

session of any mine or coke-producing plant Avithin the

District and carry on its management and operation, but
such possession is not to affect any liability of the actual

OAvner, agent or manager. The following is the Order in

full:

i
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AT THE GOVERNMENT HOUSE AT OTTAWA.
Monday, the 25th day of June, 1917.

Present: His Excellency the Governor-General in Council.
"Whereas the Minister of Labor represents that he has had under con-

sideration the conditions in the coal fields of Southeastern British Columbia
and Southwestern Alberta, known as District IS, and submits that in

March 1915 an agreement was entered into between the Western Coal
Operators' Association and the United Mine Workers of America of that

district, fixing the rate of wages, hours of labor and other labor conditions

that should obtain in operating the coal mines in the said coal fields and in

the production of coke for the period of two years from the 31st March 1915;

that in the month of July 1916 the miners refused to work any longer under
said agreement, and demanded a 10% increase in the rate of wages; that a
substantial increase was granted on the 16th day of August 1916, but on
the 11th November 1916 the miners demanded a further increase of 25%
in their wages, and an agreement was then made under wliich they were
to be paid a sum equivalent to the increase in the cost of living during the

named period; that under this agreement and under subsequent agreements,

the miners, with some interruptions, continued to work until about the

end of April 1917. That in the meantime a new tentative agreement was
entered into which was to continue in force for two years from the 31st

March 1917, and which was subject to ratification by the miners, who,
on or about the 5tu May 1917 rejected it and stopped work; and that

since the latter date no coal has been produced in the said district.

And whereas the Minister reports that since work was stopped as afore-

said he has made every possible effort by himself and his officers and through
other agencies to bring about an agreement between the operators and
the miners and other employees for the resumption of work in the mines
and coke-producing plants within the said District 18, but all such efforts

and all negotiations for that purpose have been without avail.

And whereas the Minister fui-ther reports that for domestic, commercial
and industrial purposes, it is of the utmost importance that the mines
should be continuously operated; and he is of opinion that if the miners and
the operators a,nd owners of the mines are left to themselves the produc-
tion of coal will not be resumed within a reasonable time:

Therefore his Excellency the Governor-General in Council, on the recom-
mendation of the Minister of Labor, and under and by virtue of the pro-

visions of the War Measiu-es Act, 1914, is pleased to make and enact the
following regulations and the sa:ne are hereby made and enacted ac-

cordingly:

1 . The Governor in Council may appoint a Director of Coal Operations
(hereinafter called the "Director") for the southeastern coal fields of the

Province of British Columbia and the wouthwestern coal fields of the

Pro\'ince of Alberta, known as District 18.

!•/- 2. The Director shall have power to make all necessary investigations

and inquiries respecting wages, holidays, hours of labor and other labor

conditions, and respecting all other matters necessary to, connected with
or;affecting the cost of and the production of coal and coko, the resumption
of the production of the same, and the continuance of such production in

the said district during the present war, and for three months after the end
of the said war.
if 3. The owner, agent and manager of every coal mine and the owner,
agent and manager of every coke producing plant within the said District

18 and where the o^vner of any such mine or coke producing plant is a
company, every director of the company, shall comply with the orders and
direction of the Du'ector in respect of the matters specified in the last pre-

ceding paragraph and generally in connection with the management,
operation and user of the mine or of the coke-producing plant as the case
may be, and if he fails to do so he shall be guilty of a summary offense
against these regulations.

4. The price to be paid for coal and coke produced in the said district

during the said period sliall be subject to the approval of the Dii'ector.

).. 5. (a) The Dii'ector, with the approval of the Governor in Council, may
take possession of any mine or coke-producing plant within the district

aforesaid and may undertake and carry on the management, operation and
user of any such mine or coke-producing plant; but such possession by the
Director under this regulation and under any such Order-in-Council as
aforesaid shall not affect any liability of the actual owner, agent or manager
of the mine or of the coke-producing plant as the case may be under any
law or statute in that behalf.

(6) The Director with the approval of the Governor in Council may
appoint such officers and agents as may be necessary to assist him in the
discharge of his duties and with the like approval he may determine their
salary or remuneration and all such salaries and remuneration and all other
expenses incurred in carrying out these regulations shall be payable under
the War Appropriation Act, 1917, and s^jiy subsequent War Appropria-
tion Act.

U 6. The Director, for the purposes of any investigation or inquiry made
by him under the provisions of these regulations, shall have all the powers
of a commissioner appointed under Part 1 of the Inquu-ies Act, Revised
Statutes of Canada, 1906, Chapter 104, and the Act amending the same.

7. Any corporation, company or person guilty of an offense against these
regulations shall be liable on summary conviction to a penalty not ex-
ceeding five thousand dollars.

RODOLPHE BOUDREAU. Clerk of the Privy Council.

HOW THE WAR CAME TO AMERICA.
A pamphlet on "How the War Came to America" has

been gotten out by the Administration at Washington.
It* has been issued by the Committee on Public Information,
oftwhieh George Creeljs_Chairman, and which includes the
Secretary of State, the Secretary of"War and the Secretary
of the Na\^. The pamphlet, it is said, is the forerunner
of a series of "Red, White and Blue Books," to be put out
asjthe war progresses. While the pamphlet was not avail-

able for publication until Jime 25, announcement of its

issuance was made on June 19, when a statement given out
by the Committee on Publicity on that date, was issuisd,

saying:

This pamphlet, the first of this kind issued by the Committee, was
determined upon a-s the result of the mass of letters which have come in to
all Government officials from all parts of the country asking for an exact
and comprehensive statement of why the United States went into the war.
The material with which the.se questions should be answered has already
been widely published, but in a scattered way, and it has been the effort
of the Committee to compose a simple and straightforward statement of
how the war came to America. This pamphlet is to bo translated into a
large number of languages, and will be circulated broadcast.

The booklet sets out that on the eve of the conflict our
position toward other nations might have been summarized
under three heads:

I. The Monroe Doctrine.—We had pledged ourselves to defend the New
World from European aggression and we had by word and deed made it

clear that we would not intervene in any European dispute.

II. The Freedom of the Seas.—In every naval conference our influence

had been given in support of the principle that sea law to be just and worthy
of general respect must be based on the consent of the governed.

III. Arbitration.—As we had secured peace at home by referring inter-

State disputes to a Federal tribunal we urged a similar settlement of in-

ternational controversies. Our ideal was a permanent world court. We
had already signed arbitration treaties not only with great Powers which
might conceivably attack us, but even more freely with weaker neighbors
in order to show our good faith in recognizing the eqtiality of all nations
both great and small.. We had made iJlain to the nations our purpose to
forestall by every means in our power the recurrence of war in the world.

The pamphlet also asserts that although our neutral

rights were not brought into question by Germany as early

as by England the German controversy was infinitely more
serious. It continues:

For any dissensions that might arise no arbitration treaty existed be-
tween the United States and the German Government. This was from
no fault of oiu-s. We had tried to establish with Germany the same treaty
relations we had with Great Britain and nineteen other nations. But
these overtures had been rejected. And this action on the part of the
Imperial German Government was only one example of its whole system
of diplomacy. In both conferences at The Hague it had been the German
delegates who were the most active in blocking all projects for the pacific

settlement of disputes between natipns. They had preferred to limit

international relations to the old modes of diplomacy and war. It was
therefore obvious from the first that any controversy with the German
Government would be exceedingly serious for if it could not be solved by
direct diplomatic conversations there was no recourse except to war.

The pamphlet then re^^earses at length tlie various of-

fenses of the German Government, as already told in Presi-

dent Wilson's messages. RQom is lacking to reproduce it

in full.

E. E. PRATT ON EXTENSION OF CREDIT
NATIONS.

TO WEAK

The extension of credit to small and weak nations is

described by Edward E. Pi-att, late Chief of the Bureau of

Foreign and Domestic Commerce, as one of the most power-
ful influences that the United States may develop against

Germany and Austria. Mr. Pratt's pronouncements were
made before the National Association of Credit Men in

convention at Kansas City on June 21. In part he said:

There are three fundamental reasons why the subject of foreign credits

should be uppermost in our minds to-day: First, the tremendous growth
of our foreign markets and the Ukelihood that many of these new markets
will be permanent; second, the enormous destruction of capital now tak-
ing place which for many years to come will put a burden on the credit

structure of world trade, and third, the fact that in this greatest and most
desperate war of all history, the nations with which we are co-operating
are anxious to conserve their limited supplies of gold, while many neutral
nations from whom they and we are drawing supplies are either unable or
unwilling to continue to furnish these supplies on the basis of future pay-
ment.

These three causes of our intense interest in foreign credits, appearing
to us daily in the form of an unending mass of details with conditions

bound to grow worse before they grow better, are destined to tax to the
utmost our powers of wise decision.

We know from the limited amount of news that trickles through from
the Central Powers that very ambitiotis plans are being made to dominate
the world's trade after the war. A speaker at an Austrian meeting of in-

vited manufacturers is quoted as stating that plans have been perfected

whereby after the war 120,000,000 people, the total population of Germany
and Austria-Hungary, will buy their supplies from the rest of the world as a
unit. We know that the various industries of Germany have been more
and more consolidated into co-operating groups until virtually all German
industry has united as one organic producing and selling agency backed
with the full power of the great German banks and the organization of the
German Government.
One of the most important and effective steps that the Entente Powers

and this country can take, not only to meet this trade colossus but to

more effectively promote the conunercial ideas for which we stand and to

serve the interests of the less developed countries with which we trade, is

to so organize our facilities for extending credit that never in the future

shall smaller and weaker countries be forced to depend upon a power so

dangerous to their freedom.

BANKING AND FINANCIAL NEWS.
Only two shares of bank stock were sold this week at the

Stock Exchange and no sales of either bank or trust company
stocks were made at auction.

Shares. BANK

—

Netu York. Low. High. Close. Last

2 National Bank of Commerce.. 172 3^ 172 J^ 172 }i July
previous sale.

1917— 171

The August number of the "Journal of the American
Bankers' Association" says that general approval has been

given by the Administrative Committee to the entertain-

ment plans for the Atlantic City convention of the American
Bankers' Association, the week of Sept. 24, and that the de-

tails are now being worked out by the executive committee

of the New Jersey Bankers' Association and the full local

committee at Atlantic City. The entertainment is to be

given a somewhat subdued note, due largely to sentiment

over war conditions and partly also to the belief that the

visitors will find plenty of opportunity for quiet recreation
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on tho Boardwalk without the neod of any elaborate and for-

mal arrangements. An outlined of what is planned is fur-

nished in the following:

On Monday afternoon, Sept. 24, there will lie a yachting party at the
Inlet, and in the evening a reception by the New Jersey Bankers' Asso-
ciation on the Steel Pier, with dancing. Tuesday, at 4:30 p. m., there

will be a rolling chair parade on the Boardwalk and out on the .Steel I'lor:

and in the evening surf bathing Ijy flood light at the Vu-ginia Avenue
Baths. An exhibition drill by life guards will be witnessed at .5 p. m.
Wednesday, with a cake walk and dancing in the evening on the Steel

Pier. Notliing formal has boon planned for cither Thursday or Frl(la.y

evening, the idea being to have a "go as you ploa.so" of the Boardwalk
and the various piers. Possibly a tango contest will be staged on the Mil-
lion Dollar Pier. No entertainment has boon scheduled at a time which
will conflict in any way with business sessions of the general convention
or of the .several Sections. As at Kansas City, the business program will

bo divided according to the following schedule:

Monday morning, committee meetings; afternoon, meeting of Executive
Council.

Tuesday and "Wednesday, morning and afternoon. Section meetings.
No night sessions.

Thursday and Friday, morning and afternoon, sessions of the general
convention.

Saturday morning, meeting of new Executive Council.
It is not possible at this time to give details as to speakers or subjects for

discussion, except to repeat that it will be a "War Convention." En-
deavors are now being made to secure the presence of persons of national
and international repute, and there will bo no lack of features of human, as
well as banking, interest. All details possible will be given in the Septem-
ver "Journal."
The Marlborough-Bleiiheim Hotel was selected as headquarters last fall,

and the hotels in that immediate section, it is understood, are booked to
their full capacity. This includes the Marlborough-Blenhoim, Traymore,
Brighton and Dennis. The Shelburne is near by and the Hotel Chelsea
but a few bloclts away, and these two hotels still have some accommodations
to offer for convention week.
The sessions of the general convention will be held in the New Nixon

Theatre, which is located on the Boardwalk, in the direction of the Inlet.

The hotels in its vicinity can also furnish plenty of accommodations and
are among the best on the Boardwalk. The following hotels are adjacent
to the New Nixon Theatre: Royal Palace, The Breakers, St. Charles,
Seaside, Haddon Hall, Chalfonte and Alamac.

Inquiries come to the office of the Association frequently regarding hotel

accommodations at Atlantic City on account of the conveniton, the as-

sumption' being that the general offices handle the hotel reservations and
have rooms for assignment. The only people provided for are the officers,

members of the Executive Council, members of committee and speakers.

Reservations for these are made under the special authority of the Execu-
tive Council and a list of names was forwarded to the Atlantic City com-
mittee last November.

There is no Bankers' Hotel Committee, as heretofore, and members are
therefore requested to communicate du-ect with the hotel for tlieir now
choice for accommodations desired. Page 487 of the December issue of the
"Journal-Bulletin" contains a complete list of hotels as well as rates, and
for any other information concerning hotel facilities members should ad-
dress George S. Lenhart. Secretary-Director of the Atlantic City Publicity
Bureau, Atlantic City, N. J. Those who have not made application for

reservations should do so promptly.

Realizing that the arrival of the United States Army in

France marked a»n epoch in the histories of the great sister

republics, the Guaranty Trust Co., of this city has issued a

booklet entitled "France and America." It briefly outlines

some of the services which the Trust Company's recently

opened Paris office offers not only to American business con-

cerns and individuals, but also to those who are mt\\ the

armies in France, deals with the mutual interests and obliga-

tions of the two countries, and presents a readable sketch

of the common love of liberty, justice and humanity that

have united their peoples for nearly a hundred and fifty

years.

The National Bank of Commerce in New York is sending

out notices saying that it will be represented in Alabama by
John T. Walker Jr., who for the past two and a half years

has been State Bank Examiner for Alabama. Mr. Walker
was formerly with the Alabama Bank & Trust Co. of Mont-
gomery and is widely known throughout the Southern States.

The directors of the Colonial Bank of this city, at a meet-

ing on the 8th inst., voted in favor of increasing the capital

of the institution from $400,000 to $500,000. The Colonial

Bank is headed by Alexander Walker as President, and on

July 28 reported deposits of $9,051,000.

Ronald M. Byrnes has been elected a Vice-President of

the National City Company of this city. Mr. Byrnes was
for a time European representative of the City Company,
"with offices in London.

The recent announcement of the election of Herbert K.

Twitchell as successor to Joseph B. Martindale as President

of the Chemical National Bank of this city, calls attention

to the fact that in ninety-three years the bank has had only

seven presidents. The Chemical National Bank was

organized in 1824.

The company's offices are situated on the corner of Lewis

Street and New York Avenue, Union Hill. The new in-

stitution has a capital of -SIOO.OOO, fully subscribed. The
officers of the company are: Frederick W. Hille, Pre.sident;

Congressman John J. Eagen, First Vice-President; Dr. Albert

Kerr, Second Vice-President; Emil Peter, Third Vice-Presi-

dent; Edward KuhJmann, Treasurer; Judge Francis H. Mc-
Cauley, Secretary and Counsel; Counsellor John Platoff,

Attorney, and William F. Ploch, Assistant Treasurer. Mr.
Hille, the President of the institution, was formerly Assist-

ant Treasurer of the Hudson Trust Co. of North Hudson.

Wm. P. Brooks, President of the State Bank of Fillmore,

N. Y., died July 15. Mr. Brooks was 83 years of age and
had served as President since the bank was incorporated in

1889. C.I. Bowden, who had served as Cashier for the past

25 years, was on Aug. 7 elected President to succeed Mr.
Brooks. The State Bank has a capital of .?25,000 and sur-

plus and undivided profits of about .S60,000. It has a deposit

account of $400,000 and has paid di^^dends of .S75,000, its

present rate being 6% quarterly.
»

Directors of the City Bank & Trust Co., of Hartford

Conn., at their annual meeting on Aug. 7 appointed Harold

B. Skinner and Clayton C. Chase, Assistant Cashiers, and
George B. Hawley, Trust Officer. The directors also

changed the date of the annual meeting from the first

Tuesdaj^ in August to the second Monday in January. The
deposits of the City Bank & Trust Co. on July 31 last aggre-

gated over $2,500,000, as compared with $1,428,000 Aug. 1

1916. At the meeting on the 7th inst., it was also announced
that William P. Landon, Secretary of the bank, had resigned

to enter the certified accounting business.

The newly organized Merchants' & Manufacturers' Trust

Co. of North Hudson, N. J., opened its doors to the public

for inspection on Aug. 3 and began business on Aug. 6.

The First National Bank of Boston announces the opening

of a branch bank at 501 Bartolome Mitre, Buenos Aires,

Argentina. This branch, under the management of Mr.
Noel F. Tribe, is now doing a general banking business.

The branch address is. The First National Bank of Boston,

Buenos Aires Branch, CasiUa de Correo 500, Buenos Aires,

R. A.

Andrew Greene has resigned as Secretary and Assistant

Treasurer of the Robert Moms Trust Co. of Philadelphia,

to become Treasurer of the Sentinel Manufacturing Co. of

New Haven, Conn., effective Aug. 1 1917.

Durbin W. Agler, heretofore Assistant Cashier of the

Lincoln Savings Bank of Columbus , Ohio , has been appointed

Cashier, succeeding Charles G. Schenck Jr., who resigned to

become associated with the Motor Secm'ities Co. Harold

Slater, teller of the bank, has been made Assistant Cashier.

The directors of the bank have declared a semi-annual divi-

dend of 3%, increasing the rate from 5% to 6% per annum.
The bank has $40,000 capital and $5,000 sm-plus.

•

At a meeting of the executive committee of the Detroit

(Mich.) Trust Co. on Aug. 2, several changes wer'e made in

the executive staff of the company. Harry L. Stanton,

heretofore an Assistant SecretarJ^ was elected a Vice-Presi-

dent to take charge of a new department, the "Corporation

and Reorganization Department," which will handle re-

ceiverships, trusteeships in banlcruptey, and corporation

reorganizations, and look after the interests in manufacturing

and mercantile companies, of estates which are being man-
aged by the Detroit Trust Co. The steady increase in the

company's business, it is stated, has made it desirable to

separate the positions of Treasurer and Secretary from those

of Vice-Presidents. Lawrence K. Butler, Vice-President

and Treasurer of the company since 1913, has relinquished

the latter position to Fred Wixson, formerly manager of the

audit department. Charles P. Spicer, heretofore Vice-

President and Secretary, has been succeeded as Secretary by
Charles E. Hilton, formerly Assistant Secretary. Ralph
C. Miller has been appointed manager of the audit depart-

ment, succeeding Fred Wixson, the new Treasurer.

Lee A. Bang and T. R. Thorsen have been appointed

Assistant Cashiers of the National City Bank of Chicago,

lU., to fiU the vacancies caused by the resignations of A.
Waller Morton, who has become a member of the firm of

Babcock, Rushton & Co., of Chicago, and Wallace T.
Perkins, who (as noted in these columns on Aug. 4) has been
elected a Vice-President of the Chatham & Phenix National

Bank of New York.
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O. R. Weyi-ich, Assistant Secretary of the Houston Land

& Trust Co. of Houston, has been promoted to the office of

Secretary and Treasurer of the company. This action fol-

lowed the resignation of W. S. Patton, who has been elected

Vice-President and Cashier of the Houston National Ex-

change Bank. A. R. Cline, who was also an Assistant Sec-

retary of the Houston Land & Trust Co., becomes First As-

sistant Secretary. August J. Heinze, who has been in the

employ of the company for a number of years, will in turn

become Second Assistant Secretary.

The Security Bank & Trust Co., of Chattanooga, Tenn.,

has been absorbed by the Union Bank & Trust Co., of the

same city, and "will operate under the name of the latter.

Report has it that the enlarged institution will have a capital

of $140,000. The officers of the bank are: W. V. Turley,

President; F. J. Hackney, M.D., Vice-President; and LP.
Milligan, Cashier.

Application has been made to the Comptroller of the

Currency for a charter for a new banking institution in

Mobile, Ala., to be known as the Farmers & Meehahies

National Bank, with capital of ,5100,000.

An increase of $200,000 in the capital of the American
National Bank, of Pensacola, Fla., raising it from $300,000

to $500,000, has been approved by the Comptroller of the

Currency.

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of

July 19 1917:
GOLD.

The Bank of England gold reserve against its note issue shows a reduc-
tion of £218,705, as comiiared with last week's return. New York reports

that gold to the value of $9,586,000 has been engaged for shipment, about
75% of which is for .Tapan and the balance for Spain. The Ontario Gov-
ernment announces that, despite the scarcity of labor and high operation

costs, the production of Ontario gold mines has increased by 18% over the

corresponding period of 1916.

SILVER.
On the 13th inst. the price advanced to41d., relapsed next day to 40 ^fd.,

but leaped a whole penny on the 16th to 41 J4d., a fresh record since March
1892. This sharp ri.se was caused by orders to cover the commitments
of the Indian bazaars here, following the issue of an ordinance by tbe Gov-
ernment of India by which all private imports of silver coin and bullion
will be acquired, and further imports, except on Government account,
prohibited. (We understand that this does not apply to consignments al-

ready in transit.) As a consequence the price of silver in the Indian mar-
kets has approximated to that represented by the metal when minted into

rupees. The apparent purpose of this decree was to eliminate a certain

amount of competition that has arisen in China and elsewhere for silver

bullion to serve as a remittance to India. Consignments of silver thus
acquired have been sold hitherto to the Indian bazaars, and the proceeds
applied for payment of exported goods. Apart from squaring the position

of Indian bazaar accounts here, the announcement is unlikely to have
direct effect upon the London price, which is governed by local transac-

tions, but it is possible that in the long run it may help to increase supplies
in this market. In the absence of any special buying orders, the market
became dull, and prices hare fallen away each day since the 16th inst. The
Indian currency figures given below maicate an increase of 123 lacs in the
reserve of silver coin and bullion.

{In lacs of rupees.) June 30
Notes in circulation 93,29
Reserve in silver coin and bullion 20,24
Gold coin and bullion in India 7 ,07

Gold in England 4,80

The stock in Bombay consists of 1 ,700 bars, as compared with 1 ,800 bars
last week. The stock in Shanghai on July 14 1917 consisted of about
19,900,000 ounces in sycee and 15,100,000 dollars, as compared with about
20,700,000 ounces in sycee and 15,000.000 dollars on July 7 1917.
Reuter states that tbe exports of silver from the United States through

San PYancisco during the month of June amounted to 6,812,500 ounces, the
metal being chiefly sent to China and India.

Quotations for bar silver, per ounce standard:

July 13 41 cash July 19 405^ cash' 14 -.40Ji " Average 40.760
" 16 4134 " Bank rate _ _ .5%
" 17 40 15-16 " Bar gold per oz. standard 77s.'9d" 18 . 40M •' -- J

.

No quotation fixed for forward delivery.

The quotation to-day for cash delivery is 5^d . below that fixed a week ago.

July 7. Juhj 15.

94.34 95,19
20,96 22,19
7,54 7,11
4,42 4,42

ENGLISH FINANCIAL MARKETS—PER CABLE.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows +he past week:
London. Aug. 4. Aug. 6. Aug. 7. Aug. 8. Aug. 9. Aug. 10.

Week ending Aug. 10. Sat. Man. Tues. Wed. Thurs. Frl.
Silver, per 02 d. 41 41 41^ 41% 42 1-16 42 1-16
Consols, 2M per cents Holiday Holiday 55

K

55% 55% 55%
Britteh, 5 per cents " "

94)4 94"^ 94J^ 94^
British, 41^ per cents " "

95M 9 •'•i 97% gg^
French Rentes (In Paris) -_fr. " 61.50 61 ..50 61.oO 61.50
French War Loan, 5% (In

Paris) fr. " 87..55 87.55

The price of silver in New York on the same day has been-
SilverlnN. Y..pcroz...cts. 803i 80Ji 81'/i 82K 82% 82%

TRADE AND TRAFFIC MOVEMENTS.
UNFILLED ORDERS OF STEEL CORPORATION.—

The United States Steel Corporation on Friday, Aug. 10,
issued its regular monthly statement , showing unfilled orders
on the books of the subsidiary corporations as of July 31 last

of 10,844,164 tons. This compares with 11,383,287 tons on
June 30, a decrease of 539,123 tons, and with 11,886,591 tons
on May 31, a decrease of 1,042,427 tons. The maximum of

unfilled orders was reached on April 30, when the amount
was 12,183,083 tons; compared with that total, there is a
decrease of 1,338,919 tons.

In the following we give the comparisons with the previous
months:

Tons.
31 1917.. 10, 844,104

1917. .11,383 ,287
1917. .11,886,591

April 30 1917. .12, 183,083
Mar. 31 1917.. 11, 711,644

28 1917. .11,576,697
31 1917. .11, 174,051

Dec. 31 1916. .11,547.286
Nov. 30 1916. .11,058,542
Oct. 31 1916. .10,015,260
Sept. 30 1916-. .9,522.584
Aug. 31 1916-. .9,650,357

31 1916. ..9,593, 592
30 1916.

July
June 30
May 31

Feb.
Jan.

July
Juuc
May 31 1916...
April 30 1916-
Mar. 31
ten.
Jan.
Dec.
Nov
Oct

1916.
29 1916-
31 1916-

1915.

9,640,458
9.937,798
-9,829,551
.9,331,001
-8,568,966
.7,922,767
.7,806,220
.7,189,489

J915-.. 6, 165,452
5,317,018
4.908,455

1915. ..4,928, 540
lune 30 1915. .-4, 678, 196
May 31 1915. ..4,264,598
Aprl) 30 1915-. .4,162,244

31
30 1915
31

Sept. 30 1915
Aug. 31 1915
July 31

Mar.
Keb.
Jan.
Dec.
Nov.
Oct.
.Sept.

Aug.
July

Tons.\ Tons.
31 1915-. .4,255,749 Oct. 31 1912. .-7,594,381
2S 1915..-4,345,37llSept. 30 1912.. .6.551,507
31 191S...4,24S,571|Aug. 31
31 1914.. -3,830,643 July 31

June 30 1912.
May 31 1912.

30 1914.. .3,324,592
31 1914.. .3,401,097
30 1914.
31 1914.

1914-31
June 30 1914
May 31 1914
April 30 1914
Mar. 31
Feb.
Jan.
Dec.
Nov.
Get.
Sept.
Aug.
July

1914.
28 1914.
31 1914.
31 1913.

.3,787,007

.4,213,331

.4.158,589

.4,032,857
-*3,99S,1B0
-4,277,008
.4,653,825
.5,026,440
.4.613,680
.4,282,108

30 1913- --4,396,347
31 1913. ..4,513,767
30 1913..
31 1913-.
31 1913..

June 30 1913.
May 31 1913.
April 30 1913-

.5,003,785

.5,223,468

.5.399,356

.5,807.317

.6,324,322

.6,978,702

1912. -.6, 163,375
1912. ..5,957,079

.5,807,340

.5,750,983
April 30 1912. --5. 664,885
Mar. 31 1912-. -5,304,841

29 1912.. .5,454,201
1912. .-5,379,721
1911..

Feb.
Jan.
Dec.

31
31

Nov. 30 1911
Oct. 31 1911
Sept. 30 1911

-.5,084,705
-4,141,958
.3.694,327
.3.011,315

Aug. 31 1911. .-3,095,985
July
June
May 1911-

31
30
31

April 30 1911
Mar. 31 1911

28 1911
31
31

Feb.
Jan.
Dec.
Nov.
Oct.
Sept. 30 1910
Aug. 31 1910
July 31

1911. -.3,584,088
1911. .-3.361,087

-.3,113,154
-.3,218,700
..3,447,301
..3,400,543
..3,110,919
..2,674,7.50
-.2,700.413
..2,871,949
..3,158.106
..3,537,128
-.3.970.931

1911
1910

30 1910
31 1910

1910.

Mar. 31 1913. ..7,468.950
Feb. 28 1913--. 7,656,714
Jan. 31 1913.. .7,827,368
Dec. 31 1912. ..7.932, 164
Nov. 30 1912. .-7.8.52,883

The figures prior to July 31 1910 were issued quarterly
onlv. These, extending back to 1901, were given in the
"Chronicle" of March 13 1915-, page 87i>.

ANTHRACITE COAL SHIPMENTS.—The shipments
of anthracite coal for the month of July, as reported to the
Anthracite Bureau of Information at Wilkes-Barre, amounted
to 6,724,252 tons. On account of loss of time due to the
Independence Day holiday, one extra Sunday, several "but-
ton strikes," which followed the observance of "Button
Day" on the 26th of the month, and a reduction in the number
of men due to enlistment in the military forces; the ship-
ments show a decrease of 324,785 tons as compared with the
preceding month. In spite of this, decrease the shipments
in July of this year exhibit a gain over the corresponding
month of 1916 of 1,291,374 tons, and they exceeded the
previous high July record, made in 1912, by 439,099 tons.
Botton strikes which occurred at seven of the larger collieries,

and which involved a total of 5,542 men for an average of
2 1-3 days, were alone responsible for a loss of about 25,000
tons of production

.

The shipments for the first seven months of 1917 amounted
to 44,391,345 tons, an increase of 5,536,802 tons, or 14.2%,
over the corresponding period of 1916, and established a new
record for the first seven months of the year; in fact, the pro-
duction for the first seven months this year is equivalent to
eight months' output in 1916, the shipments to the end of
July, 1917, being 5,000 tons more than what they were at
the end of August last year.
Below we give the shipments by the various carriers for

the months of July 1917 and 1916 and for the seven months
ending July 31 1917 and July 31 1916:

Road— 1917.
Philadelphia & Reading tons. 1,256.316
Lehigh Valley 1,2.54,647
Jersey Central 7.37,131

Delaware Lackawanna & Western 1,052,944
Delaware & Hudson 758,695
Pennsylvania 510,941
Erie 768.245
New York Orrtario & Western 108,915
Lehigh & New England *216,418

-July-
1916.
999,736

1,020,053
631,935
844,084
601,087
440,521
618,917
163,590

*106,355

-7 Mos. end. July 61-
1917.

8,434,224
7,990,643
4,810,175
7,185,834
4,869,335
3,347,174
5,1.39,721
1,109,327

*1,438,912

1916.
7,322,734
6,856,612
4,079,520
5,951,642
4,161,061
3,509,952
4,632,580
1,143.438

*1, 197,004

Total 6,724,252 5,432,878 44,391,345 38,854,543

* Alter deducting (to avoid duplication) tonnage delivered to the Central RR. of
New Jersey at Hauto oy the Lehigh & New Enjiland RR., and included as part of
the tonnage of the latter. This amounted to 133.427 tons in July 1917 (against
80,601 tons in July 1910), and to 730.797 tons for tbe seven months ending July 31
1917; in 1916 this tonnage was Included only in June and July, and amounted to
182.826 tons.

LAKE SUPERIOR IRON ORE SHIPMENTS.—The
shipments of Lake Superior iron ore during the month of

July 1917 reached the record total of 10,241,633 tons, despite
the fact that serious delays were encountered at lower lake
unloading ports, due to insufficient car supply. This com-
pares with 9,750,157 tons in July 1916, an increase of 491,476
tons and with 7,204,021 tons in July 1915. The shipments
for the season to Aug. 1 1917 are still below those for the same
period last year, although the decrease was considerably re-

duced by the record shipments of the past month. The total

for 1917 at 26,376,768 tons, contrasts with 29,365,724 tons
for the same period last j^ear and with 18,725,303 tons in 1915.
Below we compare the shipments from the different ports

for July 1917, 1916 and 1915 and for the season to Aug. 1:

. July
1917. 1910. 1915.

Rscanaba..tona. 932,274 1,014,368 813,870
Marquette 643,887 680,779 567,359
Ashland 1,238,326 1,.302,682 708,285
Superior 2,231,502 1,986,631 1,280,402
Duluth 3,643,873 3,012,492 2,414,649
Two Harbors... 1,651 ,771 1,723,205 1,413,456

-Seasoji to .iug. 1 1917-
1917. 1916. 1915.

3,137,571 3,647,192 2,062,700
1,269,636 1,834,919 1,114,360
3.147,794 3,506,945 1,870,077
5,757,584 5,805,546 3,064,002
8,672,767 9,.3.38 ,482 6,710,460
4,391,416 5,172,640 3,903,704

Total 10,241,623 9,750.157 7,20^,021 26.376,768 29,365,724 18,725,303
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Breadstuffs figures brought from page 620.—^The
statements bellow ai-o jn-eparod by us from fig^ures 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:

RecetiHs at— Flour. Wheat. Corn. Oats. Barleu. Uye.

bbls .IMlbs bush. CO lbs. bush. 56 lbs. bush. S'i lbs. b2iSh.4Slbs. bush.hftlbs.

Chleago 60,000 120.000 ()38,000 1,104,000 77,000 16,000
Milwaukee .. 18,000 14,000 147,000 212,000 94,000 1,000
Duluth 31,000 2,000 1,000
Minneapolis . 504,000 "51,660 1 1 1 ,000 69,000 8,000
Toledo 25,000 6,000 9,000
Detroit 8,000 12,000 12,000 43,000
Cleveland . . - 6,000 39,000 83,000 2,000
St. Louis 51,000 8>.9.o66 .328.000 646.000 15.000
Peoria 30,000 20,000 657,000 2.56,000 27,000 4,000
Kansas Clty. 1,336,000 117,000 335,000
Omalia 103,000 020,000 300,000

Total weok'17 179.000 3.094.000 2,021.000 3,101,000 268,000 40,000
Same v/k. 'ifi 334,000 13.170,000 3,933.000 0,798,000 1,310,000 160,000
Same wk. '15 273,000 4,790,000 3,053,000 2,258,000 444,000 52,000

Since Aug. 1-

1917 179,000 3,094.000 2,621.000 3,101,000 268,000 46.000
1916 334.000 13,120,000 3,9.33,000 6,798,000 1,316,000 160,000
1915 273.000 4.790.000 3,0.>3.000 2,2.58.000 444,000 52,000

Total receipts of flour and grain at the seaboard ports for
the week ended Aug. 4 1917 follow:

Receipts at— Flour. Wheal. Corn. Oats. Barley

.

Rye.

Barrels. Bushels. Bushels. Bushels. Bushels. Bushels.
New York... 81,000 612,000 109,000 564,000 1,000 238,000
Philadelphia . 21,000 76,000 147,000 412,000 3,000
Baltimore 54,000 243,000 328,000 761,000 9,000
N'port News. 117,000 323,000
New Orleans 63,000 45,666 19"7,666 300,000
Montreal 26,000 851,000 3,000 331.000 123 .666
Boston 16,000 33.000 1,000

Total week'17 378,000 1,827,000 784,000 2,730.000 128,000 247,000
Since Jan. 1'17 13.057,000 141,768,000 43,195,000 89 ,,375.000 10,666,000 6,793.000
Week 1916. _ 440,000 7,792,000 2,094,000 4,504,000 718,000 53,000
Since Jan.l' Ifi 16,073,000 235, .^Of),000 40.125.009 115,329.000 19.243,000 7,834,000

a Receipts do not Include grain passing through New Orleans for loreign ports
on through bills of la.Iing.

The exports from the several seaboard ports for the week
ending Aug. 4 are shown in the annexed statement:

Exports from—
Wheat,
bushels.

Corn,
bushels.

Flour,
barrels

.

Otas. Rye.
bushels, bu shels.

Barley,
bushels.

Peas,
bushels.

New York 844,381
120.386
202,858

224,658

3"3"6",472

26,875

i'r7'.666

65.000
Boston 314,257
Baltimore
Newport News _ .

1,079,6.32
323,000

298,132

Total week
Week 1916

1,167,625
5,714,000

591,1.30
1,546,000

14.i,875
263,000

1,781.889
4.138.000 17.000

298,132
335,000 28',666

The destination of these exports for the week and since
July 1 1917 is as below:

Exports for Week
and Since
July 1 to —

•

Flour. Wheat. Corn.

Week
Aug. 4
1917.

Since
Jvli/ 1

1917.

Week
Auq. 4
1917.

Since
July 1

1917.

Week
Aug. 4
1917.

Since
J7i!y 1

1917.

United Kingdom.
Continent
Other Countries. _

Barrels

.

58,554
85,321

Barrels.
205,250
421,822

2,785

Bushels

.

250,373
917,252

Bushels.
6.293.489
4,174,369

2,802

Busliels.

224,6.58
366,472

Bmhels.
1,757,468
850,015

Total
Total 1916

143,875
263,000

629,857
1,723,000

1,167,625
5.714,000

10,470,660
33,283,000

591,130
1,546,000

2,607,483
5.985.000

The world's shipments of wheat and corn for the week
ending Aug. 4 1917 and since July 1 1917 and 1916 are
shown in the following:

Wheat. Corn.

Exports. 1917. al916. 1917. 1916.

Week
Aug. 4.

Since
July 1.

Since
July 1.

Week
Aug. 4.

Since
July 1.

Since
July 1.

NorthAmer*
Russia
Danube
Argentina .-
Australia
India
Oth. countr's

Bushels.

7,704,000

""2"76",666

1,868,000
620.000
92,000

Bushels.
36,949,000

l","492",666

7,450,000
3,122,000
196,000

Bushels

.

44,544,000
200,000

7",'07'2",666

3,415,000
1,664.000
176,000

Bushels

.

904,000

""27"2',666

""ro"2',o66

Bushels.
5,505,000

l","8"o'l',666

" 388',666

Bushels.
5,389,000

12',"3"8'4",666

1,"3'8"7',666

Total 10.560.000 49,209.000 57,072.000 1.278.000 7,694,000 19.160.000

* North America.—The Canadian Governmexit has officially prohibited the
Issuance of both manifests and exports until after ten days. This is effective

during the continuance of the w!ir.

a Revised.

The quantity of wheat and corn afloat for Eiu'ope on dates
mentioned was as follows:

Wheat. Corn.

UnUed
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

Aug. 4 1917...
July 28 1917--
Aug. 5 1916..
Aug. 7 1915..

Bvshels.
Not ava
Not ava

Bu-ihels.

liable,

ilable

Bushels.

49,928,000
23,464.000

Bushels. Btishels. Bvsliels.

17,425,000
23,273.000

GOVERNMENT REVENUE AND EXPENDITURES.
—Through the courtesy of the Secretary of the Treasury , we
are enabled to place before oar readers to-day the details of

Government receipts and disbursements for July 1917 and
1916.

Kcculiitis. July 1917.
Ordinary— $

CiiiJtonjB .- -.- 15,805.129 91
Onllnary internal revenue 50,895,959 22
Iiicoini; tax - 9,478,880 98
MU-cellaneouB 7,575.979 09

July 1916.
S

15,527,680 77
32,154,331 06
7,79»,7.>0 25
6,058.783 76

Total 83,7.55,949 20 61,540,546 64

Panama Canal—
Toils, &c..

Public Debt—
Bale of Postal Savings bonds
DepoHlts for the purctiase of one-year Treasury notes

(Sec. 18, Fed. Res. Act, approved Dee. 23 1913).
Deposits for retirement of national bank notes and

Federal Reserve b.ink notes (Acts ol July 14 1890
and Dec. 23 1913)

171,687 08

718,800 00

4,785,000 00

340,840 00

Total - 5,853,040 00

Grand total receipts 89,781,276 28

Disbursements.
Ordinary—

Checks and warrants paid (less balances repaid, &c.) 204,763,290 05
Interest on public debt paid — - - 3.535.740 40

329,053 84

900,700 00

1,0U,997 50

1,919,697 50

63,789,297 18

65,186,279 70
3,381,871 46

Total - 208,299,031 05 68,568,181 16

Special—
Panama Canal: Checks paid (less bal's repaid, &c.) 1,511,814 92
Purchase of obligations of foreign Governments

(Act approved April 24 1917) .452,500,000 00

Total 454,011,814 92

1,798,864 03

1,798,864 03

Pi/blic Debt—
Certificates of indebtedness redeemed 46,782,110 29
lionds, interest-bearing notes and certificates retired 260 00
One-year Treasury notes redeemed (Sec. 18, Federal

Reserve Act, approved Dec. 23 1913) 4,785,000 00
National bank notes and Federal Reserve bank notes

retired (Acts of July 14 1890 and Dec. 23 191.3).. 2,081,790 00

970 00

Total 54.249,160 29

3.846.951 50

3.847,921 50

Grand total disbursements 716.560,006 26 74,214,930 69
E.xcess of total disbursements over total receipts 626,778,729 98 10,425,639 51

•Includes Interest paid.

STOCK OF MONEY IN THE COUNTRY.—The fol-

lowing table shows the general stock of money in the country,
as well as the holdings by the Treasury and the amount in
circulation on the dates given.

-Stock of Money July i' 17 Money in Circvlation
In U.S. aHeld in Treas. July 1 ldl7. July 1 1916.

S S
Gold coin (incl. bullion in

Treasury) .3,090.607,703 202,325,168
Gold certificates.b cl
Standard silver dollars 568,270,061 16,962,550
Silver certificates.b
Subsidiary silver 198,832,889 4,417,785
Treasury Notes of 1890
United States Notes 346,681,016 10,429,162
Federal Reserve Notes 547,407,960 2,658.745
Fed. Reserve Bank Notes.- 12,790,245 90,585
National Bank Notes 715,420,010 16,787,619

764,412.1,56 630,190,647
47.891,829 1,414,302,989

66,348.85571,829,961
477,507,136
194.415,104

1.970.414
336,251,854
544,749,215
12,699,660

698,632,391

490.786,334
109,995,821
2.098,262

341,891,669
173.372.845

8.966 ..370

720.089.763

Total 5,480,009,884 253,671,614 4,8.50,3.59,720 4,018.043.555

Population of continental United States estimated at 104,145,000. Circulation
per capita. S40 57.
a Tills statement of money held in the Treasury as assets of the Government does

not include deposits of public money in Federal Reserve hauks, and in national
banks and special depositaries to the credit ol the Treasurer of the United States,
amounting to 81.073,182.802 38.
b For redemption of outstanding certificates and Treasurj' notes of 1890 an exact

equivalent in amount of the appropri::te Kinds of money is held in the Treasury,
and is not included in the account of money held as assets of the Government.

c Includes S34 ,695,000 Federal Reserve Gold Settlement Fund deposited with
Treasurer U. S.

Note.—On July 1 1917 Federal Rcsor\-e banks and Federal Reserve agents hrfd
against Federal Reserve notes 83.100.000 gold coin and bullion and S372. 878.550
gold certificates—a total ol 3375,978.550, ag.iinsl 5160,540,000 on July 1 1916.

BANK NOTES—CHANGES IN TOTA.LS OF. AND IN
DEPOSITED BONDS, &c.—We give below tables which
show all the monthly changes in national bank notes and in
bonds and legal tenders on deposit therefor:

1916-17.

Bonds and Legal Tender*
on Deposit for—

CiTctilation Afloat Under—

Bona».
Legat

Tender*. Bond*
Legal

Tenders. Total.

July 31 1917..
June 30 1917..
May 31 1917..
Apr. 30 1917-.
Mar. 31 1917..
Feb. 28 1917.-
Jan. 31 1917..
Deo 30 1916..
Nov. 30 1916..
Oct. 31 1916..
Sept. 30 1916..
Aug 31 1916..
July 31 1916--

%
073,121.730
671.333,060
669,392,710
667,587,120
664,526.370
674,992,080
675,415.840
677.315,840
682.8.53.740
687,957.990
687.931.240
689.739.180
689,774,660

S
45,416,747
47,749,577
50,241,202
53,245,374
56,191,132
47,118.057
50,.540.476
52,165.627
49.199.416
46,418.377
48.900,332
50.707.153
64.324.278

S
670,367,175
667,670,433
666,344,773
664,245,448
661,371.468
071,001.858
670,717.615
674,659,613
675.006.203
679.650.913
684.409,881
683.786.698
685,996,918

S
45,416,747
47,749,577
50.241,202
53,245.374
56.191.132
47.118.057
60.640.476
52.165.627
49.199.416
46.418,377
48.900.332
50.707.1.53
54,324,278

S
715,783,922
715,420,010
710.585.975
717.490.822
717.562,600
718.119.915
721.258.091
726.825,840
724.205.619
726.069.290
733.310.213
734.493.851
740.321,196

S12.699.440 Fedaral Reserve hank notes outstanding Aug. 1, ol which 510,000,000
covered by bonds and 52,699,440 by lawful money.

The following show the amount of each class of U. S.
bonds held against national bank circulation and to secure
public moneys held in national bank depositaries on July 31:

U. S. Bonds Held July 31 to Secure—
Bonds on Deposit
July 31 191?.

On deposit lo

secure Federal
Reserve Bank

Notes.

On deposit to
secure

National Barik
Notes

.

Total
Held.

2%, Consols of 1930 .

S
8.957,500

"""82"5',6o6
62,500

1.55,000

S
554,4,-5,950
16.631,720
30,708.700
46,533,820
24,771,.540

S
563,433,450

3s. Loan of 1903-1918
4s, Loan ol 1925

16,631,720
31.533,700

23. Panama ol 1936
2s. Panama ol 1938

46,.596,320
24.923,540

Total 10,000,000 673.121.730 683,121.730

The following shows the amount of national bank notes
afloat and tlie amount of legal-tender deposits July 1 and
Aug. 1 and their increase or decrease during the month of
July

:

I
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National Bank Notes—Total Afloat—
Amount afloat July 1 1917 8/15,420.010

Net aruount issued (hiring July - 363,912

Amount of bank notes afloat Aug. 1 1917 8715,783,922

Legal-Tender /\ otcs —
Amount on deposit to redeem national banls notes July 1 1917 $47,749,5(7

Net amount of bank notes issued in July -- 2 ,332 ,830

Amount on deposit to redeem national bank notes Aug. 1 1917 845,416,747

DIVIDENDS.
The following shows all the dividends announced for the

futiire by large or important corporations:
Dividends announced this week are printed in italics:

Name of Company.

Railroads (Steam).
Alabama Great Southern preferred

Preferred (estm)
Atch Top (fe Santa Fe, v;oui. (nu.) UN0.4yj
Baltimore & Oliio, common

Preferred
Buffalo Roch. & Pittsb., com. & pref

Chicago Milwauicee (\: St. Paul, common.
Preierrcj

Chic. St. Paul Miiiu. isi. umaha, common
Preferred

d. Cleveland & Pittsburgh reg. guar, (qu.)

d Special guaranteed (quar .)

Cripple Creek Cent., com. (qu.) (No. 31)
Preferred (quar.) (.\o. 47)

Delaware <t Boitnd Ilruok (quar.)

niinols Central (quar.) (No. 127)
Maine Central, preferred (quur.)

Norf(.)lk & Western, common (quar.)
Adjustment preferred (quar.)

Pennsylvania RR. (quar.)
Pittsb. Cin. Chicago <t St. Louis
Pittsburgh & W. Va., pref. (No. 1)

Reading Co., 1st preferred (quar.)
Southern pacific (quar.) (No. 44)
Union Pacific, common (quar.)

Common (cilra)

Street and iLlectric Railways.
American Railways, preferred (quar.)
Boston Elevated (quar.)
Central Arka,:sas Ky. & Lioht, pre/, (quar.)

Cities Service, com. & pref. (monthly)
Common (payable in common stock)..

Civic Invest. & Indus, (quar ) (No. 4)_.
Connecticut Ry. & Ltg., com. (fe pref. (qu.)
Detroit United Uy. (quar.)
Illinois Traction, common (quar.)
Monongahela Val. Tract., com. (extra)--
Nor.Te.xasElec. Co., com. (qu.) (No. 32)

Preferred (No. 24)
Pacific Gas & El., 1st pf . & orig. pf . (qu.)
Philadelphia Company 5% pref
Tampa Electric Co. (quar.) (No. 51)
West Penn Rys., pref. (No. 1)

West Penn Tr.<fcW.P., pf. (qu.) (No. 11)
Banks.

Mechanics & Metals National (quar.)
Trust Companies.

Lawyers' Title Insurance & Trust (quar.)..
Mi<iccllaaeous.

Adams Express (quar.)

Alaska Packers Associatio , (quar.)

American Bank Note, common (quar.)--
Prelerred (quar.)

American Beet Sugar, preferred (quar.)--
Amerio.au Brass (quar.)

E.itra
America-i Cotton Oil, common (quar.)
American Express (quar.)

American Foreijii Securities

American Gas (quar.)
Amer. Graphophone, pref. (qu.)(No. 77)
American Hide & Leather, preferred
Amer. La France Fire Eng . ,1.tc . ,corii .(qu .)

.

American Radiator, common (quar.)
Preferred (quar.)

Amer. Smelting & Refining, com. (qu.).-
Preterred (quar .)

American Soda Fountain (quar.)
Amer. Sugar Refg., com. and pref. (qu.)-
Amer. Sumatra Tobacco, com. (No. 1)-.

Preferred
American Tobacco, common -(quar.)
Am. Water Works & Elec, 1st pref. (qu.)
American Window Glass Machine, pref..
Anaconda Copper Mfning (quar.)
Asbestos Corp. of Canada, Ltd., pf . (qu.)

Associated Dry Goods, 1st pref. (No. 1).
Beatrice Creamery, common (quar.)

Preferred (quar .)

Bond & Mortgage Guarantee (quar.)
Borden's Condensed Milk, common
Borden's Condensed Milk, com. (No. 44)
Bro'im Shoe, common (quar.)
Buckeye Pipe Line (quar.)
Burns Bros., common (quar.) (No. 16)..
Common (payable in common stock) .

.

Canada Cement, preferred (quar.) (No .30)

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)

Case (J.I.) Threshing Mach., pref. (quar.)
Central Foundry, ordinary pref. (quar.).
Cerro de Pasco Copper (quar.) (No. 7)

Extra
Columbia Gas &. El8ct-^c (quar)
Consolidated Gas (N. Y.) (quar.)*-
Consumers Co.. preferred
Continental Paper Bag, common (quar.)

Preferred (quar.) (No. 63)
Continental Paper Bag, com. (extra)
Common (extra)
Preferred (extra)

Copper Range Co. (quar.)
Extra

Cresce-t Pipe Lire (quar.)
Crucible Steel, pref. (acct. accum. dlvs.)-
Cudahy Packing, common (quar.)
Seven per cent preferred

Deere & Co., preferred (quar.)
Diamond Match (qu.ar.)

Dominion Bridge, Ltd. (quar.)
Eastern Steel, c,-)mmon (quar.)
Common (extra)
First and second preferred (quar.)

Eastman Kodak, common (extra)
Common (quar.)
Preferred (quar ,)

Per
Cent

.

3

IH
2yi
2
3
2
334
2>1,

3i6
37!.;jc,

60c.

1

2
IM
IHm
1

IH
2H
IH
50c
1'2
2
500

I'A
I 'A
1.'4

When
Po.ytMc.

f'A
1

1

2

M
IK
1

3

$1.25
2A
lA

IM

Aug.
Aug.
Sept.
Sept.
Sept.
Aug.
Sept.
Sept.
Aug.
.\ug.
Sept

.

Sept.
Sept.
Sept.
Aug.
Sept.
Sept.
Sept.
Aug.
Aug.
Aug.
Sept.
*pt.
Oct.
Oct.
Oct.

Aug.
Aug.
Sept.
Sept.
Sept.
Aug.
Aug.
Sept.
Aug.
.4ug.
Sept.
Sept.
Aug.
Sept.
Aug.
Sept.
Sept.

S1.5(
2
75c
75c
lA
I'A

11
1

SI.50
5
2
IH
2A
1

3
IM
lA
1-M
IH
I'A
1

3A
5
I'A

ftlO

S2
1

I'A
2A
IH
4

u50o.
4
lA

$2
lA
1m
3
IVi.

1

lA
IVi
\A
2A
lA
2 A
V;i
1'4
SI
50c
1

IM
•iA
I'A
I'A
6
lA
I'A
SI ..50

SI
75c

ft2

lA
Z'A
1J4
2
2'A
2'A
5
1%
5
2'A
I'A

Books Closed.

Days Inclusire.

Holders
lloldlTB
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
.\ug. 11

Holders
Holders
Hi Iders
Holders
Holders
Holders
Holders
Holders
Holders
Holdeis
Holders

Aug. 7

Oct.

Sept.
Aug.
Aug.
Oct.
Oct.
Aug.
Aug.
Sept.
Oct.
Aug.
Sept.
Aug.
Oct.
.A.ug.

Sept.
Aug.
SODt.
Sept.
Aug.
Oct.
Aug.
Sept.
Sspt.
.AiUg.

Aug.
Aug.
Aug.
Dec.
Aug.
Aug.
Aug.
Aug.
Aug.
Sept.
Sept.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Oct.
Oct.
Aug.
Aug.
Nov.
Nov.
Oct.
Sept.
Sept.
Sept.
Aug.
Sept.
-Aug.
Aug.
-^ug.
Oct.
Nov.
Nov.
Sept.
Sept.
Sept.
Aug.
Sept.
Nov.
Sept.
Sept.
Aug.
Oct.
Sept.
Sept.
Sept.
Oct.
Oct.

of rec.

of reo.

of rec.

of rec.

of reo.
of rec.

of rec.

of rec.

of reo,

of reo.

of rec,

of rec,

of rec,

of rec,

to
of reo
of rec
of reo.

of reo.

of rec,

of reo.

of rec
of reo,

of rec,

of rec,

of rec.

Holders of rec
Holders of rec
Hcl'lers of rec
Holders of rec
Holders of rec
Holders of rec
.Aug . 1 to
Holders of rec
Kolders of rec
Holders of reo
Holders of rec
Holders of rec
Holders of rec
Holders of rec
Holders of rec
Holders of rec
Sept. 6 to

July 21a
July 21a
July 31a
July 21a
July 21a
Aug. 9a
Aug. 7(1

Aug. 7a
Aug. la
Aug. la
Aug. lOu
Aug. 10(Z

Aug. 15a
Aug. 15a
Aug. 19
Aug. 6a
Aug. 15
Aug. 31a
July 31o
Aug. la
Aug. 20a
Aug. 25
Aug. 280
Aug. 31a
Sept. la
Sept. la

July 31a
Aug. 2
Aug. 1.5a

. Aug. 15

. Aug. 15
July 31
Aug. 15

. Aug. 16a
July 31
June 30a

. Aug. 16a

. Aug. 16a

. July 31
Aug. 100

. Aug. la
, Sept. la
Sept. [16

Holders of rec. Aug. 4a

Sept. 16 to Oct. 1

Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Sept. 21 to
Aug. 8 to
Aug. 25 to
Aug. 11 to
Holders of reo.

Holders of reo.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of reo.

Holders of reo.
Holders of reo.
Holders of reo.
Holders of rec.
Holders of rec.
Holders of rec.
Aug. 2 to
Aug. 2 to
Holders of rec.
Holders of roc.

Holders of reo.
Holders of rec.
Aug. 1 to
Holders of rec.
Holders of rec.
Holders of rec.
Sept. 10 to
Reot. 10
Aug. 11
Aug. 11
Nov. II
Nov. 11
Holders of rec
Holders of ree.
Holde.-s of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of roc.
Holders of roc.
Holders of rec.
Hoi lers of rec.
Holders cf reo.
Aug. 23 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of reo.
Holders of rec.
Holders of rec.
noIdPi"s of ree.
Holders of rec.
Holders of reo.
Holders of rec.

Aug. 13a
July 31a
Aug. la
Sept. 15a
Sept. 15a
July 31
July 31
Aug. 15a
Aug. 31a
Aug. 15
Aug. 22a
Aug. la
Sept. 10
Aug. 8a
Sept. 29
Aug. 15
Sept. 3
Aug. 19
Aug. 1

Sept. la
Aug. la
Aug. 18a
Aug. 16a
Aug. 20
Aug. 7
July 21a
Aug. I

Nov. 15a
7
7
8a
15

to
to
to
to
to

Aug.
Aug
Aug,
Aug.
Aug. 15
Aug. 21
Aug. 25
Aug. la
Aug. la
Aug. 10
July 31
July 31
July 31
Sept. 20
Sept. 20
Aug. 14
Aug. 14
Nov. 14
Nov. 14
Sept, 10a
Aug. 31a
Aug. 17
Aug. 17
July 31a
Aug. 9a
Aug. lOa
Aug. 8
Aug. 8
JUTie 30
Juno 30
June 30
Aug. 22
Aug. 22
Sept. 16
Aug. 16a
Sept. 5
Oct. 20
Aug. 15a
Aug. 3Ia
July 31
Oct. 1

Aug, 18
Sept. 1

July 31a
Aug. 31a
Aug. 31a

Name of Company.

Miscellaneous (Concluded).
Electric III testme It, preferred (quar.)

First National Copper
Gaston, W'iliiams&W igmore. Inc. (quar.)
(_;encral .\;n»iialt, pref. (quar.) (No. 41)-
Geiieral Chemical, common (quar.)
General Development (quar.)
General Electric rtp.-oial (Red Cross dlv.)
General Petroleum (quar.)
Goodrich (B. F.) Co., common (quar.)..
Common (quar.)

'

Preferred ((juar.)

Great Lakes Steamship (spsoial)
Greene Cananea Copper Co. (quar.)
Harbison-Walker Refract., com. (quar.).
Common (extra)
Preferred (quar.)

Hartinan Corpuralion (quar.)

Hart. Schaffner & Marx. Inc., com. (qu.)
Haskell & Barker Car (quar.)
Homeslokc Mininq (monl'ily) (A'o. 516)..
Ilium. & Power Sec. Corp., pref. (quar.).
Indiana Pipe Line (quar.)
Indian Refining, pref. (account accum.).
Industrial & Finance Corp., preferred
Inland Steel (quar.)
Int. Harv. of N. J., pf. (qu.) (7^0. 42)..
Int. Harve.9terCorp., pref. (qu.) (No. 18)
Internationil Nickel, common (quar.)
Jefferson & Clearfield Coal <4 Iron, pref..
Kerr Lake Mining (quar.) (No. 48)
Kings Co. Eleo. L. & Pow. (qu.) (No. 70)
Lanslon Monotype Machine (quar.)
Lehigh Coal & Navigation (qu.)(No. 155)
Llg.si'rtt & Myers Tobacco, com. (quar.).
Lindsay Light, common (quar.)
Common (extra)
Preferred (quar.)

Lit Bruiliers Corporation
Extra

Mahoning Innestment
Manati Sugar, common (quar.)
Manhattan Shirt, common (quar.) (No. 10)
Maryland Coal (extra)
Miami Copper (quar.) (No. 20)

Extra ,..
Middle West Utilitias, pref. (quar.)
Mitchell Motors, Inc. (quar.)
Mobile Electric Co., pref. (iiuar.)
Montreal Light. H. & P. (qu.) (No. 65).
Nationai Acme (quar.)
Nat. Biscuit, common (quar.) (No. 77).-

Prefcrred (quar.) (No. 78)
Nat. Cloak & Suit, pref. (qu.) (No. 13)-.
National Lead, common (quar.)

Preferred (quar.)
National Refining, common (quar.)
Common (extra)

New York Dock, preferred
NUes-Bement-Pond,common (quar.) (No.61)

Preferred (quar.)
North American Co. (quar.) (No. 54)
A'0'.ia .Scotia St.<S: Coal, com. (pay . com . stk .)

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.)
People's Gas Light & Coke (quar.)
rh ilndclph ia Electric
Pittsburgh Oil & Gas (quar.)
Pittsburgh Steel, preferred (quar.)
Porto Rican-American Tobacco (quar.)..
Pratt A- Wiritneu Co., pref. (qu.) (No. 66).
Pressed Pteel Car, com. (quar.) (No. 28).

Preferred (quar.) (No. 74)
Procter & Gamble, common (quar.)
Common (payable in common stock) .-

Pullman Comp.any (qu.ar.) (No. 202)
Quaker Oats, common (quar.)

Preferred (quar.)
Quaker Oats, preferred (quar.)
Republic Iron & Steel, com. (qu.) (No. 4)

Preferred (quar.) (No. 56)
St. Joseph Le.id (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
Silrersmiths Company, preferred (quar.)
Sinclair Oil & Refining Corporation
Smith (A. O.) Corp., pref. (qu.) (No. 3)

-

Southern Cal. Edison, com. (qu.) (No.30)
Southern Pipe Line (quar.)
Southwestern Power & Light, pref. (quar.).
Standard Milling, common (quar.)
Common (payable in common stock).
Preferred (quar.) (No. 31)

Standard Oil (California) (quar.)
Standard Oil (Indiana) (quar.)
Extra

Standard Oil (Kansas) (quar.)
Extra

Standard Oil of New York (quar.)
Stewart-Warner Speedometer, com. (qu.)
Sludehfiker Corporation, common (quar.)..

Preferred (quar.)

Superior Steel Corp., 1st and 2d pf. (qu.)
Thompson-Starrett Co., preferred
Underwood Typewriter, common (quar.)

Preferred (quar.)
Union Amer. Cigar, pref . (quar.) (No. 6)

United Cigar Stores of Amer., com. (quar.)
United Ci§ar Stores of Amer., pref. (quar.)

.

United Drug, second preferred (quar.)..
United Dyewood Corp. , common (quar.)

.

Common (Red Cross dividend)
United Profit Sharing (extra)

U. S. Hypium., preferred (quar.)

U.S.I ndustrial Alcohol , common
Common

U. S. Steamship (bi-monlhly)
Extra

United States Steel Corp., com. (quar.).
Common (extra)
Preferred (quar.)

White (J.G.) Co., pref. (qu.) (No. 57).-
White (J.G.) Engin'g. pf. (qu.) (No. 18)
White(J.G.)Mgt.Corp., pf.(qu.) (No. 18)
Woolworth'F.W.)Co..com.(riu.)(TSro.21.)
Woolworth (F. W .) Co., preferred (quar.)

Per
Cent.

40c.
SI
1«
2

2
u\
v2'A
1

1

IM
5
2
lA
6
lA
Ik'
1

75c.
65c.

IH
$2

hi
3
2

IK
VA
SI.50
2H
250.
2m

$1
3
3
17
lA
50c.
*25c.
3
2A
1

3
SI.."50

SI
IK
$1.50

, lA
' 2

75c.
lA
IH
I

A

1

lA
I

A

2A
2
3
I'A
lJ-4

y20
SI.25
IM

hi 'A

IJf
lA
1

1

43.75c
2
l?i

gi
lA
I

A

lA
5
4
2
3
lA
lA
IH
lA
75c.
50c.
lA
\A
lA
2
25c.
250.
I'A

S1.25
lA
\A
6
I

A

1

/I

\A
2A
3
3
3
2
3
I'A
1

lA
2
4
I'A
lA
1

2

15i
I'A
\'A

«1
lOc.

lA
16
16
lOc.
5c.

IM
3
lA
i'4

\A
154
2
\A

Wlien
Payable

Aug. 22
Aug. 15
Aug. ih
Sept. 1

Sept. )

Sept. 1

Aug. 20
Oct. 1

Aug. 16
Nov. 15
Oct. 1

Aug. 15
Aug. 27
Sept. 1

Aug.d25
Oct. 20
Sept. 1

Aug. 31
Oct. 2

Aug. 25
Aug. 15
Aug. 15
Aug. 20
Aug. 15
Sept. 1

Sept. 1

Sept. 1

Sept. 1

Aug. 1.'',

Sept. 15
Sept. 1

Aug. 31
Aug. 31
Sept. 1

Aug. 31
Aug. 31
Aug. 31
-Aug. 20
Aug. 20
Sept. 1

Sept. I

Sept. 1

Sept. 1

Aug. 15
Aug. 15
Sept. 1

Aug. 24
Aug. 15
Aug. 15
Sept. 1

Oct. 15
Aug. 31
Sept. 1

Sept. 29
Sept. 15
Aug. 15
Aug. 15
Aug. 15
Sept. 20
Aug. 20
Oct. I

Nov. 30
Sept. 1

Aug. 15
Aug. 15
Aug. 15
Sept. 1

Aug. 15
Aug. 25
Sept. 15
Aug. 15
Sept. I

Sept. 6
Aug. 20
Sept. 5
Aug. 22
Aug. 15
Aug. 15
Aug. 15
Oct. 15
Nov. 30
Aug. 31
Nov. 1

Oct. I

Sept. 20
Sept. 20
Sept. I.';

Sept. 15
Sept. 15
Aug. 15
Aug. 15
Aug. 15
.Aug. 15
Aug. 23
Aug. 15
Aug. IS
Sept. 1

Sept. 1

Aug. 3T
Aug. 31
Aug. 31
Sept. 15
Aug. 31
Aug. 31
Sent. 15
Sept. 15
Sept. 15
Aug. 15
Sept. 1

Sept. 1

Aug. 15
Oct. 1

Oct. 1

Oct. 1

Aug. 15
Aug. I.'-'

Sept.l.'^

Sept. 1

Oct. 1

Aug. 2?
Sept. 1

Sent. 30
Oct. 1

Deo. )

Sept. 1

Sept. 1

Sept. 29
Sept. 2"

Aug. 30
Sept. 1

Sept. 1

Sept. 1

Sept. 1

Oct. 1

Books Closed.
Days Incli/sit'e.

Holders of ren.

Holders of rec.
Holders of reo.
Huldeis of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Sept. 21 to
Holders of rec
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.

Holders of reo.
Holders of re:;.

Holders of rec.
Holders of rec.
Holders of reo.
Holders of rec.
Holders of rec.

Holders of rec.

Holders of rec.
Holders of rec.
July 19 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of reo.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Aug. 22 to
Holders of reo.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Holders of roc.
Holders of rec.
Sept . 7 to
Aug. 10 . to
Holders of' rec.
Holders of reo.

Holders of roc.
Holders of rec.
Holders of rec.
Holders of roc.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Aug. 1 to
Holders of rec.
Holders of rec.
.Aug. 10 to
Holders of rec.
Holders of roc.
July 22 to
July 22 to
Holders of rec.
Hol(!ers of rec.
Holders of reo.
Holders of reo.
Holders of rec.
Holders of reo.
''ept. 9 to
Sept. 9 to
Holders of rec.
Holders of rec.
Holders of rec.

Holders of reo.
Holders of reo.
Holders of rec.
HoWers of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of roc.
Holders of rec.

Holders of rec.
Holders of r(>o.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of reo.
July 31 to
Holclers of rec.
Holders of rec.
Holders of reo.

Holders of rec.
Holders of rec.
Holders of rec.
Aug. 1 to
Holders of reo.
Holders of rec.

Holders of rec.

Holders of rec.

Holders of roc.
Holders of rec.

'Tolrlers of roc.
Holders of rec.
Holders of reo.
Holders of roc.
Holders of rec.
Sept. 1 to
?5ept. 1 to
Holders of rec.
Holders of reo.
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.

Aug. 11
July 2la
Aug. lo
Aug. 15a
Aug. 22a

15a
3

Aup
July
Sept. 30
Aug. 3a
Nov. 5a
Sept. 21a
Aug. 5
Aug. 15a
Aug. 20
Aug. 15
Oct. 10
-Aug. 15
Aug. 20a
Sept. 1 5a
Aug. 20
July 31
July 21
Aug. 4
Aug. 2
Aug. 10
Aug. lOo
Aug. 10a
Aug. 16
Aug. 9a
Sept. Ia
Aug. 21o
Aug. 21
July 31a
Aug. 15a
Aug . la

la
la

Aug.
Aug.
Aug. 10
Aug. 10
Aug. 24
Aug. 29
Aug. 20
Aug. 31
Aug. Ia
Aug, la
Aug. 15
Aug. 10
July 31
July 31
Aug. 15a
Sept. 28(1

Aug. 17a
Aug. 21a
Sept. 7a
Aug. 24
July 31
July 31
Aug. 6
Sept .20

Aug .20
Sept. 15
Nov. 20a
Aug. 1.5a

July 31
July 31
July 9
Aug. 18a
Aug. 4
Aug. la
Aug. 18a
Aug. 15
Aug. 15a
Aug. 15a
Aug. 20
Aug. 150
Aug. I

Aug. 15
Aug. 15
July 31 o
Oct. In
Nov. la
Aug. la
Oct 15a
Sept. 15a
Sept. 20
Sept. 20
Aug. 31a
Aug. 31
Aug 31
July 31a
July 31
July 31
Aug. 8
July 31a
Aug. 1

July 31ti

Aug. l.'^a

Aug. 21
Aug, 21a
Aug. 21a
Aug. 21a
Aug. 15
Aug. 6
Aug. 6
Aug. 31
Aug. 31
Aug. 24a
Aug. 4
.Aug. 20
Aug. 20
Aug. la
Sept. 22
Sept. 15a
Sept. Ina
Aug. 16
Julv 27a
.Aug. aia
Aug. 15a'

Sept. 14a
July 2a
Aug. 15
Sept. 15
Alig. 20
Oct. 20
Aug. 16
Aug. 16
Sept. 4
Sent. 4
Aug. 6a
Aug. 15a
Alia;. 15a
Aug. 15(1

Aug. ina
Sent. 10a

a Transfer books not closed for this dividend. 6 Less British Income tax. d Cor-
rection, e Payable In stock. /Payable in common stock. (/Payable In scrip.

h On account of accumulated dividends. « Special dlvidCTid for the purpose of
enabling stockholders to make contributions of the same to the Red Cross Associa-
tion $100,000,000 fund. V Declare<i 10% payable In quarterly Installments begin-
ning Oct. 1.
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-Among other securities, the following,

not iiHUdlUj dcdl' in at the Stock Exchanqe, were recently sold
Auction Sales. -

at auction in New York, Boston and Philadelphia:

By Messrs. Adrian H. Muller & Sons, New York:
Shares. Slocks. Per cent

10 Genimn-Amerlcan Insurance.. 520
I

Shares. Stocks.

I
498 Colimibla I)ye Worl;a, Inc

Per cent.

.-$25 lot

By Messrs. R. L. Day & Co., Boston:
Shares. Slocks. $persl(.

4 Merrimack MfR., preJ., ex-dlv. 7TA
2 Wcetamoe Mills 98-98H
5 Arlington Mills. lim
1 Flttv Associates liGOO

2 Fall Ulvcr G;ts Works 210
28 National Klrelnsur., Hartford.335

Shares. Stocks. $ per sh.
100 Hood Rubber, com., rights... 5

5 Turners Falls Pow. & Electric
rights 2y»-2»4

2 V. S. Worsted, 1st pref 57
5 U. S. Worsted, 2d preJ.. 13

By Messrs. Francis Henshaw & Co., Boston:
Shares. Slocks. S per sh.

4 Great Falls Manufacturing 195Ji
100 Hood Rul)ber common (rights

on) 130-130^^
60 Waltham Watch, common 13M

Shares. Stocks. S per .ih.

1 Waltham Watch, preferred 83
5 Plymouth Cordage 200

}4 Salmon Falls Mfg., common.. 40

By Messrs. Barnes & Lofland, Philadelphia:

Shares. Stocks. $ per sh.

38 Union Rolling Mill 85
3 Bank ol North America 250

30 Farmers & Mechanics National
Bank 1421i-149K

500 Puljlic Service Telep., com S21 lot

10 Pcnn National Bank 335
12 Franklin Trust. $50 each 15

J^ Right to sul^cribe to Franklin
Trust Co. at S125 15

Shares. Stocks. S per sh.
3 Land Title & Trust 515!4
3 Merchants Union Trust 90

15 Penn. Co. for Insurances, &c,.710
12 Peoples Nat. F. Ins., S25 each. 15
15 Scranton Life Ins., SIO each... 9%
17 Girard Ave. F'armers Market,

S50 each 21
Bonds. Per cent.

$<100 Union Pass. Ry . extd. 4s, 1900 81

National Banks.—The following information regarding

national banks is from the office of the Comptroller of the

Currency, Treasury Department:

APPLICATIONS FOR CHARTER.
For organization of national banlfs

—

The First National Bank of Sycamore, Ga. Capital .S25,000
The First National Banl: of Lodge Grass, Mont. Capital.. 25,000
The First National Bank of Ronton, Wash. Capital 50,000

Total capital 100,000

CHARTERS ISSUED.
Original organizations

—

The First National Bank of Junction City, Ark. Capital.. $25,000
The Citizens' National Bank of Colby, Kans. Capital 40,000
The First National Bank of Nashua. Mont. Capital 25,000
The First National Bank of Veedersburg, Ind. Capital 35,000
To succeed the Veedersburg Bank.

Conversion of State Banks

—

The National Bank of Ellcnsburg, Wash. Capital 50,000
Conversion of the Bank of Ellensburg, Wash.

Total capital $175,OOq

INCREASE OF CAPITAL APPROVED.
The First National Hank of l{apid City, H. Dak. Capital

increased from .S50,000 to .$100,000. Increase 350,000
The American National Bank of Danville, Va. Capital in-

creased from .$100,000 to .S150.000. Increase 50,000

Total Increase SIOO.OOO
LIQUIDATIONS.

The First National Bank of Challis, Idaho. Capital S35,000
Ll(|. Agt.: E. J. Michael, Challis, Idaho. Succeeded by the

First State Bank of Clhallis, Idaho.
The Germania National Bank of Ponca City, Okla. Capital.. 25,000

Liq. Agt.: .1. M. Harmon, Ponca City. Succeeded by the
Deposit Guaranty State Bank of Ponca City.

Total capital $60,000

Canadian Bank Clearings.—The clearings for the week
ending Aug. 2 at Canadian cities, in comparison with the
same week in lOlG.showsaninereaseintheaggreguteof 8.4%.

Clearings at-

Canada

—

Montreal
Toronto
Winnipe,?
Vancouver
Calgary
Ottawa
Quebec
Victoria
Hamilton
Edmonton
Halifax
St. John
Regina
London
Saskatoon
Moose Jaw
Brandon
Lethbridge
Brantford
Fort William
New Westminster.
Medicine Hat
Peteroorough
Sherbrooke
Berlin

Week endlna August 2.

1917. 1916.

S
.570,225
012,535
728,823!
190,934
863,9751
413,137;
103,5.53
,791,824
842,647
398,229
,833.002
119,012
795,189
,857,431
,.586,848
001,550
537,105
864,882
703,865
577,369
422,047
488,898
688,583
699,169
537,962

79,849,570
46,184,056
43,423,018
6,485,704
4,054,265
4,764,477
3,078,930
1,795,231
3,788,692
1,972,386
2,518,764
1,891,802
2,418,-548
1,942,460
1,212,895
946,818
635,.548
539,675
.509,903
628,150
311,189
.324,839
590,828
470,371
503,752

Total Canada 229 ,295 .400 2 1 1 ,501 ,871

Inc. or
Dec.

%
—2.8
+ 20.4
+ 0.7
+ 26.3
+ 44.C
+ .34.6

+ 38.7
—0.2
+ 27.8
+ 21.6
+ 12.5
+ 12.0
+ 15.6—4.4

+ 30.8
+ 12.1
—15.4
+ 60.2
+ 23.5
—8.1
+ 35.7
+ 50.6
+ 10.0
+ 48.7
+ 6.8

1915.

S
44,949,238
34,5.59,44.$

17,605,230
5,390,297
2,221,443
3,502,676
3,445,071
1,5.57,530
3,105,595
2,015,014
2,183,224
1,680,384
1,640,076
1,697,378
679,464
524,066
464,706
351,054
486,631
323,164
248 ,.567

158,623
459,924

1914.

49,755,605
33,864,450
25,405,527
9,028,745
4,392,042
4,401,175
3,719,504
2,657,788
3,126,649
3,286,524
2,465,379
1,818,203
1,791,386
1,778,497
1,055.469
809,671
489,106
415,745
496,595
902,842
399,082
386,776
553,657

8.4 129,375,458ll53,000,417

Imports and Exports for the Week.—Under instruc-

tions from the Treasury Department the issuance of weekly
totals of imports and exports of merchandise and specie by
the New York Custom House have been suspended in-

definitely. Under the circumstance our usual compilation
is omitted until such time as the figures may again be given
out.

The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on August 4:

Transfers of Government funds from the interior to New York and Washington and large advances through the New York Reserve Bank to
the Allied Governments of Great Britain, Italy and Russia are the main factors accountable for the changes in the condition of the Federal
Reserve banks during the week ending Aug. 3. Most of the funds paid out to foreign governments apparently were deposited with New York
member banks and by the latter re-deposited with the Federal Reserve Bank. These operations account probably for the larger part of the in-
crease of 71.4 millions in member banks' reserve deposits shown by the New York Reserve Bank.

Acting as fiscal agents for the Government, the Reserve Banks redeemed practically the entire balance of outstanding U. S. certificates of
indebtedness; by far the larger portion having been surrendered previously in payment for Liberty bonds. Some 10 millions of these certificates
held by the Reserve Banks themselves were liquidated. The New Yox'k Bank reports net liquidation of 22.1 millions of acceptances and of over
7 millions of discounted paper. The reserve position of the banks is slightly stronger than the week before, the note reserve percentage for the
system showing a gain of over 5% following the substitution by the New York Bank of about 29 millions of gold for an equal amount of paper
held by the agent as collateral for outstanding reserve notes. All the other Reserve banks, following the rather heavy withdrawals of Government
funds, show substantial decreases in reserves, and, with the exception of St. Louis, also in Government deposits.

Discounted paper on hand shows a decrease for the week of about 7.5 millions. New York and St. Louis reporting the largest reductions in
the amounts of discounts held. Total holdings of collateral notes are 44.0 millions as against 52.4 the week before, while the amount of collateral
notes secured by U. S. securities, included in the above totals, declmed from 12.7 millions to 9.2 millions. Additional decreases of about 21
millions in the holdings of acceptances and of 10.4 millions in the amount of V. S. certificates of indebtedness held more than account for the
decline of 37.7 millions in the total earning assets. Of this total, acceptances constitute 46.5%; discounts, 35%; U." S. securities, 18.2%, and war-
rants, 0.3%. The ratio of total earning assets to paid-in capital shows a decline from 712 to 647%.

Accession to the system of the Northern New York Trust Co., of Watertown, N. Y.. also of the International Trust Co.. of Denver, Col.,
is indicated by the increases in capital account reported by the New York and Kansas City Reserve banks. The Kansas City Reserve Bank
reports a liability of $2,828,000 on its bank note cu-culation as against S2,459,000 the week before. No liability attaches to the Dallas bank upon
its bank notes in circulation, since sufficient funds are on deposit with the Treasurer for the redemption of these notes.

Federal Reserve Agents report a total of $590,389,000 of reserve notes outstanding, an increase for the week of $5,925,000. Those notes are
secured by $467,845,000 of gold and $133,478,000 of paper. The banks report an actua reserve note circulation of $540,785,000, a gain of
$8,770,000 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 August 3 1917.

RESOURCES.
Gold coin and certificates in vault
Gold settlement fund
Gold with foreign agencies

Total gold held by banks
Gold with Federal Reserve Agent
Gold redemption fund

Total gold reserves
Legal tender notes, silver, &c.

Total reserves
Bills discounted—members..
Bills bought in open market.

Total bills on hand
U. S. Government long-term securities

U. S. Government short-term securities

Municipal warrants
Loans on gold coin & bull

Total earning assets
Due from other F. R. banks—net
Uncollected items

Total deduc'ns from gross deposits
5% >i edemp. fund agst. F. R. bank notes
All other resources

Total resources..

Aug. 3 1917. July 27 1917.

399,785,000
438,153,000
52, .500 ,000

890,438,000
467,845,000

9,390.000

1,367,673,000
53,709,000

1,421,382,000
130,948,000
174,183,000

305,131,000
42,422,000
25,401,000
1,249,000

374,266,000
4,746,000

197,058,000

201,801,000
500,000
49^,000

1,998,444.000

July 20 1917.

460,764,000
405,739,000
52,500,000

919,003,000
434,193,000

9,067,000

1,362.263,000
51,789,000

1,414,052,000
138,459,000
195,097,000

333,556,000
41,135,000
35,818,000
1,469,000

411,978,000
all, 106,000
204,756,000

193,6,50,000
500,000

1,057,000

2,021.237,000

July 13 1917.

488,119,000
403,821,000
52,500,000

944,440,000
423,889,000
11,691,000

1,380,020,000
50,301,000

1,430,.321,000
101.386,000
197,725,000

359,111,000
42,205.000
33,050,000
2,186,000

436,612.000
4,113,000

242. •.7,000

247 ,( :00
5' ,000

1,611.000

471,492,000
388,353,000
62,501,000

912,346,000
428,338,000
12,687,000

1,353,371,000
47,545,000

1,400,916.000
140,163,000
194,937,000

335,100,000
43.051,000
30,359,000
2,441,000

411.861.000
7.005.000

t253,722,000

t260,727,00f
.500,000
7S0 000

July 6 1917.

470,359,000
371,380,000
52,501,000

894,240,000
413,715,000

9,748,000

1,317,703,000
38,314.000

1,356,017,000
129,853,000
201,664,000

331,517,000
42,935,000
28.659,000
2,442,000

405,553,000
19,465,000

251,374,000

June 20 1917. June 22 1917.

484.264,000
345,845,000
52,362,000

882,471,000
402,093,000

9,402,000

492,742.000
267,910,000
52,600,000

813,252,000
390,705,000

8,001,000

1,294,566,000 1,212,018,060
39,840,000 35,680,000

1,334,406,000
197,242.000

. 202,270,000

399,512,000
35,426,000
34,302,000
2,446,000

21,850,000

2.; IP .24.o0ult2u74 790 000

270,839,000
500.000
851,000

2.033,760,000

494,536,000
1,448,000

221,705,000

223,153,000
500,000
799,000

2.053,394.000

1,247,693,000
t240 ,984,000
1 194,303 ,000

435,287,000
36,427,000
78,491.000
2,444,000

552,649,000
2,561,000

195,826,000

198,387,000
500,000
408,000

1,999.642,000

June 15 1917,

365,020,000
221,970,000

586,990,000
459,942,000

3,958,000

1,050,890,000
24,518,000

1,075,408,000
202,824,000
164,525,000

307,349,000
36,400,000
77,728,000
2,470,000

483,947,000
5,642,000

294,968,000

300,610.000
400.000
635,000

1,861,000,000

.Vug. i 1915.

256,437,000
106,811,000

363,248,000
162,184,000

1,915,000

527,347.000
11,699,000

539,046.000
30.415,000
79,519,000

109,934,000
48,0.^7,000
7,925,000

27.375,000

193,271,000
19,947,000

19,947,000
450,000

4,411,000

757,125,000



AUG. 11 1917.] THE CHRONICLE 585

Auj. 3 1917. July 27 1917. July 20 1917. July 13 1917. July 6 1917. June 29 1917. June 22 1917. June 15 1917. Aug. 4 1916.

LIABILITIES.
Capital paid in

S
57,881,000
56,705,000

1,192,887,000
12,269,000

f3"2',b53',000

$
57,825,000
143,032,000

1,135,456,000
8,547.003

13'7",815',665

S
57,723,000
184,631,000

1,164,995,000
4,767,000

16"5",284',660

$
57,681.000

300,872,000
1,019,072,000

6,847,000

tl5"3,3'oV,o6o

S
57.657,000
143,626,000

1,112,347,000
5.000,000

S
57,176,000

.300.360,000
1,033,460,000

$
.57,171,000

495,807,000
806,209,000

$
57.171,000

262, .581,000
870,734,000

$
55,148,000

Government deposits . . . . 56,607,000
Due to members—reserve account
Due to non-members—clearing account
Member bjQK depj,jits—net_
Collection Items

490,625,000
164,588,000 149,527,000 137,581,000 176,424,000

Total gross deposits..
F. R. notes iu actual circulation
F. R. bault notes in circulation, net liab.

All other liab., Inci. foreign Govt, credits

1,393,974,000
540,785,000

2,828,000
2,976,000

1,424,850,000
534,015,000

2,459,000
2,088,000

1,519,677,000
534.228,000

2,306,000
2,192,000

tl480 754.000
532„-,0'S,000

1.930.000
1,887,000

1.425.561,000
527,459.000

1,175,000
21,908,000

1,483,9.53,000
508,807,000

934.000
2,524,000

1,439,597,000
499.721,000

776,000
2,377,000

1.300.739,000
491,615,000

362,000
2.113,000

547,232,000
152,787,000

1,692,000
266,000

Total liabilities

Gold reserve against net deposit liab_.
Gold and lawlul money reserve against

net deposit liabilities

1,908,44 4,000
74.6%

79.1%
88.2%

2,021,237,000
74.6%

78.8%
83.07o

2,116,124,000
74.2%

78.1%
81.5%

t2074 790.000
74.7%

78.6%
82.8%

2,033.760.000
76.1%

79.3%
80.3%

2,053,394,000
69.9%

73.1%
81.0%

l,999.642.f)00
65.5%

68.4%
79.8%

1,861,000.000
58.2%

60.6%
94.4%

757,125,000
68.9%

71.1%
QOld res. agst. F.R. notes iu act. circ'n. 107.4%

Aug. 3 1917. July 27 I9n.\july 20 1917 July 13 1917. July 6 1917. June 29 1917. June 22 1917. June 15 1917 Aug. 4 1916.

DistriOution by Maturities—
1-15 days bills discounted and bought
1-15 days municipal warrants

16-30 days bills discounted and bought
16-30 days municipal warrants
31-60 days bills discounted and bought
31-60 days municipal warrants
61-90 days bills discounted and bought
61-90 days municipal warrants
Over 90 days bills discounted and bought
Over 90 days municipal warrants

Federal Reserve Notes—
Issued to the banks
Held by banks

107.006,000
51,000

42,790,000
1,028,000

94,698.000
20,000

56,506,000
101,000

4,135,000
49,000

115.223,000;
321.000

44.799,000
51,000

94,431,000
1,028,000

73.893,000
20,000

5,210,000
49,000

590.389,000
49,604,000

584,464,000
50,449,000

In circulation
Fed. Res. Notes (Agents Accounis)-

Received from the Comptroller
Returned to the Comptroller

540,785.000

983,160,000
169,490,000

534,015,000

983,160,000
165,545,000

Amount chargeable to Agent.
In hands of Agent

813,670,000
223,281,000

816,615,000
232,151,000

Issued to Federal Reserve banks.
How Secured—

By gold coin and certificates
By lawful money
By commercial paper
Gold redemption fund
With Federal Reserve Board

590,389,000 584,464,000

262,328.000 230,331,000

122,544,000
22,864,000
182,653,000

150.271,000
21,568,000

182,294,000

Total

Commercial paper delivered to F.R. Aet

590,389,000 584,464,000

133.478.000 170.064.000

129,642,000
1,084,000

69,099,000
51,000

87,864,000
1,028.000

77.852,000
20,000

4,654,000
3.000

116.730.000
1.117.000

59,380,000
222,000

80,995,000
1,079.000

73,367.000
20,000

4,628,000
3,000

106.557.000
417.000

47.412,000
923,000

98,797,000
1,079,000

74.323.000
20,000

4,428,000
3,000

172,168,000
6,000

53.754.000
1,132,000

91,213.000
259,000

77,420,000
1,026.000
4,9.57,000

23,000

$
222,344,000

5,000
60,510,000

370,000
90,445,000
1,0'^ 1,000

57,930,000
1,028,000
4,058,000

20,000

189,458.000
20,000

39.000.000
0,000

79,889,000
1,339,000

54,472,000
1,079,000
3,930,000

20,0001

137,309,000

583,937,000
49,711,000

579,957,000
47,449,000

570.725,000
43.266.000

550. .504 ,000
41,097,000

539,976,000
40,255,000

527,971,000
36,356,000

175,551,000
22,764,000

534,226,000

974,960,000
164,777,000

532,508,000 527,459,000

965,460,000
161,237,000

944,100.000
159.949,000

508.807.000

924.740.000
155.570,000

499,721.000

903,700,000
154'.096.000

491.615,000! 152,:87.000

884.680.000
152,323.000;

810.183.000
220,246,000

804.223.000
224,266.000

583.937.000 579,957,000

218,358.000 218.118.000

160,048.000
22,801,000

182,730,000

151,619.000
23,190,000
187,030.000

583,937,000 579,957,000

168,233,000 1.58.473.000

784,151,000
213,426,000

769,170.000
218,066,000

749,602,000
209,626,000

732,357,000
204,386,000

570,725,000 550,504,000 539,976,000 527.971.000

203.120.000 198.239.000- 187,667,000

157,010,000
22.805.000

187.790,000

147.865,000
23,620,000
180,780,000

149,211.000
»4.268.000
178.830,000

255.674.000

'6'8.b29',066|

.24.538.000
179,730.000

570.725.000 550.504,000 539,976,000 527,971,000

162,733.000 153,398,000 153.136.000 69.145.000

298,520,000
62,778,000

235,742,000
60,191,000

175,551,000

112,006,000

H,'3t>V,o'oo
11.208.000
38,970,000

175,551,000

15,993,000

a Amount due to other Federal Reserve banks, b Amended figures Increasing correspondingly the grand total of liabilities. tRevised figures.

WEEKLYSTATE/WENTofRESOURCESandLIABILITIESofEACHofthel2FEDERALRESERVEBANKSatCLOSEof BUSrNESS AUG. 3 '17

Boston. New York .\ PhlladeVa.[Cleveland.] Richmond.] Atlanta. Chicago. St. Louis. Minneap. Kan. City Dallas. San Fran Total.

RESOURCES. SSSlSSS $
Gold coin & ctfs. in vaultl24,884,000202,722,000|22,201,000 32,747,000 6,483,000' 7,295,000 40,353,000 4,703,000
Gold settlement fund.._j 7,744,000255,067,000 10,482,00035, 700,00022,258,000 2,339,00027,082.00020,698.000
Gold with for'n agencies. 3,675,000| 18,112,000 3,675,000| 4,725,000 1,837,000 1,575,000 7,350,000i 2,100,000

$ s s
16,323,000 8,711,00014,467,000
8,995,000 34,210,000; 3,248,000
2,100,000 2,025,000, 1,838,000

18,896,000
9,640.000
2,888,000

S
399,785,000
438.1.53,000
52.500.000

Total gold held by bks. 30,303,000 470.501,000 30.358.000 73,262,000 30,578,000 11,209.000|74,785,000 27,501,000
Gold with F. R. Agents. 24,890,000 202,670,00032,904,000 30,876,000 7,483.00018,7/8,000 59,234,00014,891,000
Gold redemption fund.

Total gold reserves...
Legal-ten .notes, silv . ,&c

Total reserves
Bills:

Discounted—Members;

500,000, 5,250,000; 450,000: 22,000 880,000 363,000

61,093.000 684.421,000,69.712,000104160000 38,941,000 30,3.50,000
3,581,000 39,314,000] l,347,000j 428,000, 170,000, 760,000

16.252,000
Bought in open market|15.970,000

Total bills on hand
U. S. long-term seeur's..
U.S. short-term seeur's.
Municipal warrants

137503000 45,401.000

19,804,000 8,330,000
73,687,000116,557 ,00016,595,000 4,290,000 968,00023,825,0001 3,844,000

65,274,000 723,735,00071,059,000104588000 39,111,000 31,110,000
1 i

I

11,855,000; 8,999,000 9,906,000 14,575.000 4,851,000

238,000, 388,000

27,418,000 45,546,000jl9, 563,000
21,349 ,000!l4,588,000 14,095,000

528,000

134 257000 42,780,000
3,246,000, 2,081,000

49,295.000
350,000

49,651,000

514,000; 245,000

31,424,000
26,087,000

12,000

60,648,000 33,893,000
440,000, 1,291,000

57,523,000
95,000

61,088,000 35,184,000

32,228,000 85,542,00025,5.56,000
530,000 2,805.0001 549.000

2.194,000 3,538,000; 2,548,000
106,000

34.952.000Total earning assets..
Due from otlier Federal

Reserve banks—Net.l 6.115.000
Uncollected items |l4,481 ,000

Total deductions from
gross deposits 20,596.000

5% redemp. fund against
Fed. Res. bank notes

All other resources

26.561.000 18.865.000 5.819,000 43,089,00012,174,000
5,918,000 1,152,000 704,000 11,376,000 2,255,000
2,865,000 1,969,000 1,491.000
1,097,000

3,361,000

91 ,885,000 28,759 ,000,36,441 ,000 21 ,986,000 8,014,000

1,444,000

58,420,00015,873,000

9,478,000| 3,884,000' 5,227,000 3,042,00031,318.000' 4,029,000
43,202,000:28,782,000;i4,272,000 11,148,000 9,343,000,28,240,000,11,485,000

43,202,000 38,260,000 18,156,00016,375,00012,385,000,59,558,00015,514,000

10,752,00010,287,000
130,00011,756,000

10,882.000
1,859,000
1,340,000

57,018,000

5,730,000
2,163,000

890,438,000
467,845.000

9,390,000

1367673 000
53,709,000

1421382 000

9,487,0001.30,948,000
4,392,000|l74, 183,000

14,081,000

22,043,000
8,849,000
1,784,000

32,676,000

7,893,000
3,970,000
1,430.000

46,000

13,879.000.305,131.000

1,201,000
7,010,00013,472,000

13,339,000

6,6yo',o6o

16,000 68,000 78,0001 64,000

7,010,000

32,000

Total resources ,120822 000 858,822,000 138978000 159201 000 77,540 ,000 51,587,000255487 000 70,912,000 70, 774,000
LIABILITIES

14,673,000' 6,670,000

2,455,000
1,500,000

17,834,000

8,910,000
8,953,000

42,422,000
25,404,000
1,249,000

374,266,000

a4,740,000
197,058,000

400,000
16,000

100,000
218,000

Capital paid in
|

5,135,000 12,091,000
Government deposits... I 6,662,000 6,338,000
Due to members—Re-'

|

serve account 70 ,603 ,000 515 ,814 ,000
Due to non-members

—

clearing account.
Collection items
Due to F . R . banks—Net

5.277.000 6,365,000; 3,444,000 2,387,000
206,000 5,497,000; 8,445,000 b716,O00

Total gross deposits.

11,073,000

88,338,000

66,053,000 98,344,000 36,547,00025,604,000

ii,3b7",o66,io,8V8',666 4,292,606
11,879,000
26,743,00024,841,000
67,268,000

028.042.000 91,100,000

7,465.000 3,267,000] 2,523,000
11,318,000 4,088,000 3,035,000

147992 000

18,976,000

178280000

43,000,000

7,555,000

54,709,000

30,801,000

1088,53000,55,511,000

17,863,000 201,804,000

500,000
492,000

3,197,000, 2,756,000
5,712,000, 1,391,000

3,240.000
534,000

43,610,000

65,227,000

7,055,000

29,504,000

2,826,000
656,00p

1 115148000 55,810,000 29,180,000
F.R. notes in act. circul. 27,016,000,216, 321,000 41,471,000;3/,688,000,18,280,000 20,020 ,000 69, 700 ,000 18,936 ,000 24, 641 ,000
F. R. B'k notes in circul.i

All other liabilities, incl.l

foreign Govt, credits.; 333.000 2,308,000 230,000 36,000

77,994,000 34,377,000
24,834,00018,378,000
2,828,000

Total liabilities 120822000858,822,000 138078000 15920100077,.540,00051,587.000 255487 000 76.912,00070.774,000 10885300055,511,000

93,315,000,1998444000

3,974.000 57,881.000
4.789.000 56,765.000

57,332.000,1192887000

390,000 12,269.000
3,327,000,132,053,000

65,8.38.000 1393974000
23,494,000,540,785.000

2.828.000

O.OOOJ 2.976.000

93.315,0001908444000

a Difference between net amounts due from and net amounts due to other Federal Reserve banks, b Overdraft.

STATEMENT OF FEDERAL RESERVE AGENTS' ACCOUNTS AT CLOSE OF BUSINESS AUGUST 3 1917

Boston. New York. PhlladeVa. Cleveland. Richmond Atlanta. Chicago. St Louis. Mtnneap. Kan. CUy 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

S
55,680
11.290

000
000

453
87

S
,160,000 66
,470,000 10,

44,390
9,500

000,305
000126

,690.000
,020.000

34,890,000,239.670,000

21,210
1 ,080
2.000
10.000

000 193
000
000
000

,705,000
,965,000

Total
Amt. of commerc'i paper

delivered to F. R. Agt

F. R. notes outstanding.
F.R. notes held by banks

F .R. notes in act .circ'n

37.000,000

34,890,000;239,070.000

10,115,0001 39,202,000 9..303,000

S
900,000
196.000

000,000 32
,184,00011

,704,000145
500,000 5

816,000
940,000

42,204,000 39,876,000

220.000 8
325.0001 2
3.59,000,20
.300,000 9.000,000

1.810,000
,060,000
1,000.000

s
,980,000
,787,000

37,1.80
6,931

000
000

%
106220000
2,086,000

31,100,000
5,932,000

38,640,000
6,205,000

42,720,000
7,682,000

36,920,000
9,554,000

%
29,660
3,573

000
,000

983
169

,160,000
490,000

193,000
690.000

.30.249

8,500
000
000

103.-).34000

27,300,000
25,168.000
4,340,000

32,435,000
0,590,000

35,038,000
9,440,000

27,306,000
8,401,000

20,087,000 813
223

070,000
281,000

18,503,000 21,749.000 70,234,000 20,828,000 25,845,000 25,598,000 18,905,000 26,087,000 .590,389,000

11

483.000
,000.000
,020,000

3,442
1 ,990

13,340
2,971

,000
000
000
000

424,000
,810 000
,000.000

42,204.000 39,870,000

9,076,000

34,890
7,874

000 239
000 23

070.000,42
349,0001

204,000;.39
733.000: 2

876,000
188.000

27,010.000 216,321,000 41,471,000 37,688.000

18„503,000

18,815,000

21,749,000

2,978,000

17

76,234,000

17,199.000

3,353,000
898,000

10,610.000
5,937,000

14,102,000
997.000

6,2.50.000
4.490.000

2..370 .000
1.1.58.000

11,060.000
11,010,000

11,110,000
981 ,000

2,004,000
4,810,000

897
25,190

000
000

262
22
182
122

.328.000
864,000
653.000
544,000

20,828,000 25,845,000 25,598,000 18,905,000 26,087,000 590,:

5,952,000 4,496,000 11,337,000 5,005,000

,389,000

133.478.000

,503.000
217.000

21.749
1,729

000 76
000 6

234 000
534,000

20.828.000
1,892,000

25.845.000
1.204,000

25, .598 .000
764,000

18,905,000
527,000

26.087
2„593,

000
000

18.280.000 20,020.000 69,700.000 18.936.000 24.641 000 24.834.000 18.378.000 23.494.000

.590

49
389,000
604,000

.540,785,000
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Statement of New York City Clearing House Banks and Trust Companies.

—

The following detailed statement

shows the condition of the New York City Clearing House members for the week ending Aug. 4. The figures for the

separate banks are the averages of the daily results. In the ease 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 CLEARING HOUSE RETURN.

CLEARING HOUSE
MEMUEHS.

Week Ending
Aug. 4 1917.

Members of Federal
Reserve Bank.

Bank of N. Y., N.U.A.
Merchants' Nat. H.ank.
Mech. & Metals Nat...
National City Bank...
Chcmlcal Nat. Hank..-
Atlanllc Nat. Bank
Nat. Butchers & Drov.
Amerlcan Exch. Nat...
Nat. Bank of Coram..
Chat. & Phenix Nat...
Hanover Nat. Bank—
Citizens' 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 Nat. Bank
Liberty Nat. Bank
Coal & Iron Nat. Bank.
Union Exch. Nat. Bank
Nassau Nat., Brooklyn
Broadway Trust 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 Bank
Bowery Bank
German-American Bank
Fifth Avenue Bank..
German Exchange Bank
Germanla B.ank
Bank of the Metropolis
West Side Bank
N. Y. Produce Exch._
State Bank

Totals, avge. for week

Totals,
Totals,
Totals,
Totals,

actual condition
actual condition
actual condition
actual condition

Capital.
Net

Profits.

/Nat. Banks June 20

\

ISlate Banks June 20/

$
2,000,
2,000.
0,000,

25,000,
3,000,
1,000,
300,

5,000,
25,000,
3,500,
3,000,
2„5,50,

1,000,
3,500
1,500
5,000
250

1,000
10,000
4,000
500

10,000
1,000
1,000
250

1,000
1,000
1,000
1,000
1,000
1,500

000
000
000
,000
000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
000
,000
,000
,000
,000
,000
000
000
,000
,000
,000

5
2
9

c45

123,850,000 217,811,900

Aug. 4
July 28...
July 21...
July 14...

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

bers 0/
5,283,
6,8,54,

1,337,
994
488,

2,109
806,
848,

2.431
831
778

2,244
110
977
587

12,150,000

Aug. 4.
July 28.
July 21.
July 14.

.Co

Trust Companies.
Brooklyn Trust Co
Bankers Trust Co
U. S. Mtge. & Trust Co.
Title Guar. & Trust Co.
Guaranty Trust Co
Fidelity Trust Co.
Lawyers Title & Tr,
Columbia Trust Co
Peoples Trust Co
New York Trust Co..
Franklin Trust Co
Lincoln Trust Co
Metropolitan Trust Co.

Totals, avge. for week

Totals, actual condition
Totals, actual condition
Totals, actual condition
Totals, actual condition

Grand aggregate, avge
Comparison prev. week

Grand aggregate, actual
Comparison prev. week

Grand aggregate, actual
Grand aggregate, actual
Grand aggregate, actual
Grand aggregate, actual

Not Mem
1,500,000

11,250,000
2,000,000
5,000,000

25,000,000
1,000.000
4,000,000
5,'OO0,0O0
1,000,000
3,000,000
1,000.000
1,000,000
2,000,000

62,750,000

Aug. 4(.

July 28.
July 21 .

July 14.

198,750,000

condition

condition
condition
condition
condition

%
220,000
509,500
979,400
955,600
,676,100
871,800
84,200

,315,100
,230,000
,294,200
,601,300
,594,800
,107,800
,875,900
868,000
,807,900
85,100

627,000
,399,900
,558,900
299,800
603,100
990,.500
,302,700
432,000
,168,300
,001,900
848,300
,170,900
142,900
123,000

Loans,
Discounts,
Investments,

&c.

Fed
800
500
600
,200
.000
,400
.200
,000
,000
,900
,100
,300
,000
,600
,100

Average.
S

41,793,000
23, .549,000
131,330,000
4.54,265,000
53,119,000
14,732,000
2,363,000

98,009,000
273,887,000
70,1.56,000
134,710,000
31,784,000
10,812,000

103,9.30,000
,33,245,000
170,994,000

2,722,000
19,187,000

162,970.000
85,994,000
9, .529,000

245,920.000
19,072,000
10,223.000
0,873,000

43,015,000
72,504,000
10,-528,000
12,169,000
12,098,000
25,897,000

Gold.

2,388,951,000

2,388,260,000
2,413,707,000
2,407,703.000
2,511,941,000

eral Reserve
49,9.35,000
35,374.000
13,246,000
9,642,000
3,071,000

17,666.000
4,251,000
6,484,000
17,078,000
5,227,000
6,511,000

15,707,000
4,053.000

17,.331.000
22,497.000

26,681,700

bers of
3,194,

16,268
4,619,
12,454
28,274,
1,224
5,378,
6,547,
1,537

11,664
1,282
526

5,067

Fed
900
100
300
900
400
100
600
700
900
500
100
000
,500

98,040,000

342,533,600

Aug. 4...

.Tuly 28...
July 21...
July 14...
July 7...

228,073,000

228,354.000
227,259,000
224,511,000
223,961,000

eral Reserve
.35,029,000

256,435.000
66.421,000
43,792,000

418,348,000
10,384,000
25,089,000
91,250,000
24,117,000
75,468,000
19,432,000
13,777,000
56,179,000

1,135,721,000

1,139.588,000
1,1.32.572,000
1,129,609.000
1,150,918,000

3,752,745.000
—18,935.000

3,756,208,000
—17,330.000

3,773, .538,000
3,701,823,000
3,886,820,000
3,845,208,000

Average
S

293.000
118,000

6,960,000
1,9.39.000
481,000
200,000
?,Z .000

2,092,000
3,034,000
1,776,000
9,307,000

133.000
377,000

2,1.56 .000
465,000
9.57,000
36,000
175.000

2,229,000
1,428,000
247,000

6,226,000
390,000
168,000
61.000

828,000
1,029,000
220,000
154,000
97,000

451,000

Legal
Tenders.

44,074,000

42,345.000
43,982,000
43,211,000
53,262,000

18,894.000
19,732,000
19,057.000
22,270,000

Bank.
4,916,000
5,113,000
991,090
391,000
166,000

1,963,000
365,000
884,000

2, .306 ,000
348,000
673,000
825,000
320.000

1.295,000
2,202,000

32,758,000

22,723,000
22,738,000
21,338,000
21,275,000

Bank.
1,830,000

21,924,000
4,824,000
2,200,000

39,1.52,000
676.000

1,255,000
5,739,000
1,208,000
6,237,000
1,4.57,000
901,000

4,838,000

92,241,000

98,406.000
109707000
99.877,000
92.302,000

159073 000
-15304 000

176427000
164426 000
166839 000
166408000

Average.
$

174,000
115,000
4.33.000

3,216,000
387 ,000
251,000
39,000

903,000
2,393,000
661,000

1,535,000
57,000
36,000

420,000
1,065,000
504,000
31,000
84,000

731,000
529,000
48,000

2,858,000
423,000
127,000
84,000

635,000
88,000

134,000
73,000
71,000

193,000

Silver.

18,358,000 25,312,000

24,122,000
6,416,000

26,302,000
26,408,000

602,000
1,124.000
240.000
251,000
70,000

345,000
24,000
93,000

224,000
38,000
47 ,000

237,000
115,000
263,000
549,000

4,222,000

4,027,000
4,301,000
5,199,000
6.043,000

400,000
88,000

122.000
187,000
598.000
71,000

424,000
245,000
98,000
117,000
423,000
80.000
62,000

2,915,000

2,959.000
2,729,000
3,088.000
4,224,000

25,495,000
-2,370,000

25,880,000
—882,000

26,762.000
27,344,000
32,537,000

Average
$
97,000
518,000

4,003,000
1,007,000
871,000
273.000
55,000

736,000
986,000
911,000

1,339,000
751,000
400.000

2,0."i8,000

138,000
870,000
125,000
411,000

1,241,000
2,667,000
120.000

2,2.54,000
153,000
303,000
190,000
837,000
159.000
173,000
264.000
212,000
590,000

388,000
.520.000
309.000
335,000
146,000
749,000
55,000
37 ,000

.195,000
116,000
161,000
435.000
96,000
471,000
548,000

5,621,000

5,560,000
5,624,000
5,787,000
5,936,000

239,000
250,000
134,000
120,000
347,000
78,000
72,000

617.000
241,000
110,000
161,000
273,000
272,000

2,914,000

2,541,000
3,413.000
3.160.000
3,361,000

•33,847,000
-2.054.000

32,223.000
-3,230.000

35,4,53,000
35,249,000
35,705,000

National
Bank
and

Federal
Reserve
Notes.

Average
S

1.55,000
55,000
176,000

1,107,000
73,000
22,000
10,000

323,000
108,000
632,000
196,000
56,000

347,000
1,979,000

29,000
336,000

9,000
130,000
17.000
70,000
102.000
295.000
427,000
94.000
34.000
82,000

362,000
16,000
83,000
21,000
129,000

7,475,000

7,271,000
7,782,000
7,783,000
8,689,000

200,000
48,000

247,000
134,000
27,000
103,000
42,000
4,000

22,000
77,000
90,000
140,000
38,000
118.000
366,000

1,656,000

1,488.000
1,770,000
1,740,000
2,044,000

269,000
521,000
162,000
163,000
590,000
29,000
45,000

376,000
208,000
74,000

132,000
51,000

521,000

3,141.000

2,975,000
3,148.000
3.457.000
3,292,000

12,272,000
—910,000

11,734,000—966,000

12,700,000
12.980,000

Reserve
Willi

Legal
Deposi-
taries.

Average.
S

4,845,000
2,757,000

28,625,000
98,934,000
9,130,000
2,083,000
221,000

13,942,000
54,974,000
9,838,000

28,872,000
4,127,000
1,833,000

15,651,000
4,601,000

20,901,000
452,000

2,091,000
47,364,000
16,074,000
1,305,000

41.805,000
2,861,000
1,424,000
664.000

14,645,000
15,869,000
1,573,000
1,382,000
1,300,000
3,284,000

453,487,000

462,873,000
381,239,000
430,6.54,000
339,018,000

16,115,000

669,000
429,000
180,000

231,000
297,000

199,000
332,000
848,000
238,000
,168,000
,012,000

21,718,000

17.991.000
17,553,000
13,932,000
10,890,000

1,389,000
11,2/0,000
2,600,000
1,342,000

18,793,000
405.000
857,000

3,516,000
1,095.000
3,105,000
938,000
639.000

2,554,000

48,512.000

49,144,000
48,956,000
48,389,000
49,630,000

Additional
Deposits

with
Legal

Deposi-
taries.

Average.
S

518,000
74,000

4,000

219,000
73,000

1,809,000

2,697,000

2,502,000
1,714,000
1,741,000
2,162,000

3,161,000
17, .501,000
4.080,000
1,391,000
1,902,000
1,011.000
287,000

4,031,000
1,400,000
3,344.000
1,033,000
194,000

2,132.000

41,467,000

39,988,000
42,578.000
16,501,000
28,937,000

.523.717,000
+ 46164 000

530.008.000
4-82260000

447,748,000
492.975,000

14,025,000 399,538,000
36,673,000 36,088,000 dl3185000 532,647,000

Net
Demand
Deposits.

Average.
S

33,691,000
18,987.000

138,7.32,000
476, .32 1.000
48,908,000
13„544,000
1,938,000

85,566.000
272,145,000
68,192,000
150,960.000
28,439,000
10,665,000

103.087.000
28, .390 .000

1.58,464,000
2,881,000
15.477,000

166,826,000
93,751,000
9,981,000

239,842,000
18,973,000
9,2.50.000
5,540,000

55,300,000
68,417,000
10,439,000
10.874,000
10,177,000
24,.34 7,000

2,380,164,000

Net
Time

Deposits.

Average.
%

3,452,000
107,000

6, .337 ,000
7,388,000
1,424.000
1.079,000

9,562,000
10.1.52,000
0,711,000

'335',666

100,000
3,358,000

1,255.000
205,000

22,723,000
29,000

200.000
384,000
16,000

2,325,000
425,000
456.000
560,000

1,416,000

80,199.000

2,383,701,000 81,957.000
2,332,276,000,76,783,000
340,541,000 75,921,000

2,379,612,000 70,859,000

61,970,000
34,054,000
13,419,000
9,542,000
2,996,000

16,489,000
3,845,000
6,276.000

18,082.000
4,642,000
6,544,000

14,131,000
3,964,000
17,658,000
25,201,OQO

238,819,000

^234. 796.000
233.212,000
r228,466,000
230,816,000

27,786.000
225.380,000
52,184,000
26,841,000

375,862,000
8,120,000
17,140.000
70,329.000

^21,887,000
61,717.000

'[18.7.54.000
;. 12.783.000
51.070,000

969,853,000

982.320.000
978,726.000
966.023.000
992.319,000

44,164,000
+ 3430 000

44,292.000
21,242.000
31,099,000

33588836 ,000
+ 21,461,000

b3600S17,000
+ 56,603,000

26,000
146,000
35,000

National
Bank

Circula-
tion.

Average.
$

781 ,000
1,853,000
3,772,000
1,782,000
442,000
150,000
48,000

4,918,000

1,738',666

200,000
1,017,000
122,000

51,000
3,544.000

50,000
758,000

4,582,000
640,000
199,000
650,000
889,000
399.000
248,000
70,000

499,000
414.000
396,000
50,000

30,262,000

.30,215,000
30,1.57,000
29,960,000
29,754,000

180.000

35,000

422,000

421.000
404,000
425,000
418,000

4,586.000
29,856,000
13,239.000
1,692.000

38,077,000
710.000
721.000

20,197,000
089,000

6,677,000
1,573.000
1.599.000
4,032.000

123948000

122815000
125240000
124602 000
123311000

204569000
+ 3950 000

205193000
+ 2766 000

b3544214.000 202427000 30,157,000
b3 535030 000 200948000 29,900,000
b3602747000l 194588000129,754,000

.30.262,000

+ 176,000

30,215,000
+ 58,000

33,793,000 b35883 28,00019264200029,669,000

a U. 3. deposits deducted, 8149.616,000. b U. 9. deposits deducted, $149,461,000. c Includes capital set aside for foreign branches,
bank notes" and "Federal Reserve notes" previously reported separately, now consolidated.

56,000,000. d "National

1

STATEMENTS OF RESERVE POSITION.

Averages.

Cash
Reserve

in Vault.

Reserve
in

Depositaries
Total

Reserve.
Reserve

Required.
Surplus
Reserve.

Inc. or Dec
e from

PreviovtWeek

Actual Figures.

Cash
Reserve
in Vault.

Reserve
in

Depositaries
Total

Reserve.

b
Reserve

Required.
Surplus
Reserve.

Inc. or Dec.
e from

PreviousWeek.

Members Federal
Reserve Bank...

State Banks*
Trust Companies*

Total Aug. 4...
Total July 28...
Total July 21...
Total July 14...

S
(c)

34,2.57,000
101,211.000

t
453,487,000
21,718,000
48,512,000

S
453.487,000
.55,975.000
149,723.000

$ S
311,827,290141,6.59.710
42,987,420' 12,987.580
145.477,950; 4,245,050

$
+ 39.060.240
+ 1,375,420

—13,581,400

S
(d)

33,798,000
462,873,000
17,991.000

106,881,000 49,144,000

S S
462,873.000 312,339.840
51.789.000 42.263.280
156.025,000 147,348,000

135,468.000 523,717.000 659,185,000.500.292,6601.58,892,340
151.716,000 477.553.000 629,269,000 497,230.920132.038,080
135,785 .000'418,834.000 554, 619,000 489, 465.459 65,153,5.50

136,014,000 474,255,000 610,269,000 503,977,690106,291,310

150.533,160
9,525,720
8,677.000

+ 74,793,530
—482,120

—12,467,100

+ 26,8.54,260 |140.679 ,000 5.30 .008.000 670. 687.000 501.951. 120 168. 735.880
+ 66,884..530 !l53.430.000 447, 748.000 601, 178.000404.286.430 106.891.570—41, 137, 760 1143, 640,000 492 .975.000 636. 621.000 402. 575. 290 144.045.710
-135,019,260'il38,477,000 399,538,000 !>38.015,00O501. 870.060' 36,144,940

+ 61,844,310
—37,154,140
+ 107,900,770
—242,308,050

• Not members of Federal Reserve Bank.
a This Is the reserve reauired on net demand deposits in the case of State banks and trust companies, but In the case of members of the Federal Reserve Bank Includes

also amount of reserve required on net time deposits, which was as follows: Aug. 4, 52,405.970: July 28, 32.289,330: July 21. ?2,315, 5.80: July 14, 82,110.320.
b This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Bahk Includes

also amount of reserve required on net time deposits, which was as follows: Aug. 4, $2,458,710: Jtily 28, $2,303,400: July 21, S2.277. 630: July 14. S2. 125.770.
c .Amount of cash in vault, which Is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: Aug. 4, S95,219,000; July 28, 599,615,000;

July SI. $97,452,000: July 14. $110,207,000.
d Amount of cash In vault, which Is no longer eoonted as reserve for members of tTieFeael'al Reserve Bftnl:, wasftH follows: Aug- 4, S92 ,632 ,000: July 28, $97,912,000

July 31, $90,533,000; JHly 14, $110,629,000.
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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
Aug. 4.

Loans and investments 833,405,200
Specie 60,227,100
Currency and bank notes 9,758,700
DuefromF. R. Bank ot New York 2,166,000
Total deposits 1,038,517,500
Depoa'ts eliminating amounts due from reserve

depositaries and from other banks and trust
companies in N. Y. City, and exebanges and
U. S. deposits.- 832,607,000

Resei-ve on deposits 226,092,200
Percentage of reserve, 29.2%.

RESERVE.
State Banks

previous week.
Dec. 14,274,000

1,739,000
6,289.900
1,166,000
1,406,200

Dec.
Dec.
Inc.
Dec.

Dec. 14,112,900
Inc. 1,868,100

Cash in vaults 811,730,700
Deposits In banks and trust cos 17,377,200

10.57%
15.66%

—Trust Companies—
$60,421,700 9.10%
136,562,000 20.68%

Total $29,107,900 26.23% §196,984,300 29.68%

The averages of the New York City Clearing House banks
and trust companies, combined with those for the State banks
and trust companies in Greater New York City outside of the

Clearing House, compare as follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

We omit two ciphers in all these fiouTei.

Loans t Total Reserve in

Week and Demand Legal Cash in Deposi-
Ended— Investments Deposits. Specie. Tenders. Vault. taries.

S $ S $ $ S

May 12... 4,410,790,7 4,435,448,8 462,801,5 49,577,7 512,379,2 460,530,6
May 19--- 4,462,874,0 4,459.324,2 490,314,9 54,030,7 544,345,6 461,187,3
May 26--. 4,509,946,4 4,697,379,1 473,596,9 52,029,4 526,226,3 476,879,4
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 49,912,3 472,058,0 426,299,4
June 16--- 4,663,499,0 4,469,643,2 384,989,4 53,462,7 438,452,1 433,165,4
June 23-.- 4,674,045,6 4,326,840,6 329.535,0 53,222,1 382,757,1 436,413,5
June 30-.. 4,687.753,2 4,301,435,6 291,239,7 53,677,3 344,917,0 510,708,4
July 7... 4,717,858,8 4,347,431,5 266,628,2 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--- 4,648,509.3 4,357,673.4 253,222,4 51,494,8 304,717,2 542,251,6
July 28-- 4,619,359,2 4,414,094,9 272,244,7 50,081,6 322,326,3 622,761,8
Aug. 4-_- 4,586,150,2 4,421,443,0 253,147,1 42,216,7 295,363,8 677,656,8

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 those for the rest of the State, as per the following:

For definitions and rules under which the various items
are made up, see "Chronicle," V. 98, p. 1661.
The provisions of the law governing the reserve require-

ments of State banking institutions as amended May 22 1917
were published in the "Chronicle" May 19 1917 (V. 104, p.
1975). The regulations relating to calculating the amount
of deposits and what deductions are permitted in the com-
putation of the reserves were given in the "Chronicle" April 4
1914 (V. 98, p. 1045).

STATE BANKS AND TRUST COMPANIES.

Week ended Aug. 4.

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 last week.

Due from F.R.Bk.of N.Y.
Change from last week.

Deposits
Change from last week.

Reserve on deposits
Change from last week.

P. C. reserve to deposits.
Percentage last week

State Banks
in

Oreater N. Y.

23,950,000

42,309,900

431,103,900
+ 1,310,200

34,786,900
—1,465,000

17,8^0,000
—1,352,800

28,472,400
+ 1,675,400

552,800,500
—7,651,800

117,833,200
+ 890,200

26.0%
26.5%

Trust Cos.
<n

Greater N.Y.

i
84,550,000

179,277,600

1,869,618,400
—6,333,300

147,770,400
—15,275,900

12,639,.500
—9,413,800

5,533,500
+ 1,144,300

2,251,876,500
+ 21,441,600

404,987,100—8,804,700

24.0%
24.4%

State Banks
outside of

Oreater N. Y.

12.238,000

15.228,300

181,408,200
+ 1,794,500

192,723,600
+ 575,000

30,273,500
—841,400

18.8%
19.5%

Trutt Cos.
outside of

Oreater N.Y.

18.451,200

18.123,900

301,565,300
—3,542,100

310,382,300
—2,315,500

37,951,000
+ 2,578,200

16.0%
14.5%

+ 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, Legal
Tenders.

& Federal
Reserve.

Legal
Deposi-

with Legal
Deposi-

Net Net
Week Ending Aug. 4 1917. /Nat. banks June 20\ Oold. Silver. Demand Time Circula-

\ State banks June 20/ Notes

.

taries. taries. Deposits. Deposits. tion.

Members of Average. Average. Average. Average. .iverage. Average. Average. Average. Average. Average.
Federal Reserve Bank S S $ S S S $ S $ S S S

Battery Park Nat . Bank 400,000 442,700 5,796,000 126,000 66,000 72,000 4,000 977,000 1,021,000 5,718,000 91,000 195,000
First Nat. Bank, Brooklyn 300,000 697,800 6,403,000 57,000 16,000 96,000 8,000 521,000 632,000 5,000,000 550,000 292,000
Nat. City Bank, Brooklyn 300,000 625,500 5,834,000 86,000 42,000 98,000 11,000 526,000 689,000 4,831,000 417,000 119,000
First Nat. Bank, Jersey City- 400,000 1,318,200 6,174,000 243,000 363,000 79,000 67,000 850,000 4,118,000 5,480,000 396,000
Hudson Co. Nat., Jersey City 250,000 768,700 5,433,000 107,000 11,000 77,000 104,000 310,000 914,000 3,996,000 427,000 196,000
First Nat. Bank, Hoboken 220,000 629,400 6,734,000 50,000 7,000 26,000 51,000 302,000 939,000 2,541,000 3,370,000 218,000
Second Nat. Bank, Hoboken-

Total . .

125,000 338,200 5,817,000 36,000 17,000 49,000 12,000 272,000 465,000 2,836,000 2,391,000 98,000

1,995,000 4,820,500 42,191,000 705,000 522,000 497,000 257,000 3,758,000 8,778,000 30,402,000 7,246,000 1,514,000

State Banks.
Not Members of the

Federal Reserve Bank.
Bank of Washington Heights. 100,000 453,300 2,392,000 162,000 11,000 45,000 20,000 113,000 27,000 1,879,000
Colonial Bank... 400,000 1,003,400 8,420,000 436,000 170,000 492,000 63,000 538,000 522,000 8,964,000
Columbia Bank 300,000 725,100 9,538,000 659,000 19,000 276,000 130,000 553,000 331,000 9,214,000
International Bank 500,000

200,000
1.33,000
500,800

4,297,000
7,813,000

347,000
666,000

5,000
45,000

54,000
159,000

73,000
84,000

243,000
484,000

729,000
312,000

4,042,000
7,757,000

213,000
308,000Mutual Bank _

New Netherland Bank 200,000 226,000 4,350,000 122,000 49,000 190,000 164,000 267,000 5,000 4,381,000 276,000
W. R. Grace & Co.'s Bank.-- 500,000 562,700 5,867,000 302,000 1,000 150,000 896,000 2,374,000 2,835,000
Yorkvllle Bank 100,000 564,500 6,684,000 500,000 85.000 218.560 101,000 436,000 210,000 7,259,000 7,000
Mechanics' Bank , Brooklyri-

.

' 1,600,000 781,800 19,723,000 882,000 180,000 711,000 323,000 1,205,000 2,327,000 20,078,000 .50.000
North Side Bank. Brooklyn-.

Total . .

200,000 173,400 4,683,000 267,000 53,000 97,000 53,000 231,000 390,000 4,224,000 400,000

4,100,000 5,124,000 73,767,000 4,343,000 618,000 2,242,000 1,011,000 4,220,000 5,749,000 70,172,000 4,089,000

Trust Companies.
Not Members of the

Federal Reserve Bank.
Hamilton Trust Co . , Brooklyn 500,000 1,095,800 9,604,000 510,000 43,000 24,000 82,000 374,000 1,056,000 7,485,000 1,237,000
Mechanics' Tr. Co., Bayonne

Total

200,000 335,000 6,793,000 104,000 45,000 77,000 66,000 195,000 509,000 3,897,000 3,026,000

700,000 1,430,800 16,397,000 614,000 88,000 101,000 148,000 569,000 1,565,000 11,382,000 4,263,000

Grand aggregate 6,795,000 11,375,300 132,355,000 5,662,000 1,228,000 2,840,000 1,416,000 8,.547,000 16,092,000 all 1,956,000 15,598,000 1,514„000
Comparison previous week —764,000 —143,000 + 12,000 —160.000 —108,000 —547,000 + 2671000 —2,680,000 + 360,000 + 2,000

Grand aggregate .July 28 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 all4,6.36,000 15,238,000 1,512.000
Grand aggregate July 21 6,795,000 11,375.300 1.33,104,000 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 11,319,900 131.3.55,000 6,210,000 1,419,000 3,301,000 1,483,000 9,930,000 13,792,000 nll5,285,000 14,644,000 1,514,000
Grand aggregate June 7 6,795,000 11,235,600 132,552,000 6,018,000 1,346,000 3,253,000 •1,408,000 9,015,000 14,628,000 all4,921,000 14,194,000 1,509,000
Grand aggregate June 30 6,995,000 11,235,600 132,209,000

onal bank nt

6,543,000

)te3" and "

1,483,000 3,229,000 *1, 304,000 9,6O7,00C 12,414,000 all4,012,000 13,618,000 1,515.000

a U. S. deposits deducted , $4,441,000. • "Natl Federal Re.serve notes " previous y reported separately now consoil dated.

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, diac'ts & investments-
Individual deposits. incl.U.S.
Due to banks
Time deposits
Exchanges for Clear. House.
Due from other banks
Cash In bank A In F. R. Bank
Reserve exceea in bank and

Federal Reserve Bank

Aug. 4.
1917.

Change from
nrevinus iceek.

S5.677
455.781
3.58,203
124,2.30
33.845
18,194
73,688
54,966

,000 Inc.
.000 Deo.
000 Inc.
,000 Dec.
000 Deo.
,000 Inc.
000 Ino.
,000 Deo.

322,000
7,5.58,000
2,3F)0,00O
2,784,000
310.000

3,007,000
3,868,000
3,144,000

July 23
1917.

$5,655
463,3.39
355,843
127,014
34,1.55,

15,097,
09,820
58,110,

000
,000
OOO
000
000
000
000
000

14,896,000 Deo. 2,395,000l 17,291,000

Jvly 21
1917.

S5
471
369
134
36
17
75
58

.666,000

.388,000
589,000
014.000
204,000
290,000
976,000
804,000

16,684,000

^Philadelphia Banks.—Beginning with July 21 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 cipher) (00) omitted.

Capital as of June 20
Surplus .'ind profits June 20
Loans, disc'ts & Investm'ts
ExcbanKCS for Clear.House
Duo from banks
Bank deposits
Individual deposits
Time deposits

Total deposits
U.S.depositsCnot included)
Res've with Fed. Res. Bk.
Cash reserve in vault

Total reserve held
Reserve required
Excess reserve

Week ending Aug. 4 1917.

Nat. Banks Trust Cos. Total

820,475,0
40,072,0

395,911,0
19,741,0

118,382,0
159,814,0
334,149,0

3,8.52,0
497,815,0

511,000,0
33,428,0
152,918,0

2,676,0
3,078,0
3,686,0

131,456,0

13'5,"lV2',6

40,517,0
17,896,0
.58,413,0
35,700,0
22,713,0

14, .535,0
7,271,0

21,806,0
19,318,0
2,488,0

531,475.0
79,500,0

548,829,0
22,417,0

122,060,0
103,.500,0
465,605,0

3,8.52,0
632,9.57,0
14,421,0
55,0.52,0
25,167,0
80,219,0
55,018,0
25,201,0

July 28
' 1917.

.5554
18

117
164
467

3
625
20
55
26
82
55
27

,567,0
849,0
609,0
547,0
260,0
519,0
,326,0
684.0
9!)0.0

116.0
.lOfl.O

.060,0
,048,0

July 21
1917.

S556
19

110
165
459

3
628
23
57
37
84
05
39

,952.0
275,0
756,0
,628,0
471,0
,428,0
,427,0
412,0
,767,0
,024,0
,791 ,0

156,0
esa,o
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Wall Street, Friday Night, Aug. 10 1917.

The Money Market and Financial Situation.—The
security markets have maintained a strictly holiday atti-

tude throughout the week. Other than the discussion in

Congress of controlling food supplies and prices of prac-

tically everything needed by the Government and its Allies

in the war Wall Street has been chiefly interested in bank
statements and the money market. During the week
ending last Saturday the New York bank's surplus reserve

increased nearly $62,000,000, yet call loans rates advanced

to 4% on Tlmrsday of this week. This rate was tem-

porarily caused by payment for the new $300,000,000

Government Certificates and the Canadian loan of $100,-

000,000, conjointly. Early in the week $8,000,000 in gold

came in from Canada and later shipments have been made
to Japan.

The monthly crop estimate was not what had been ex-

pected, but was disappointing only as to wheat. The
estimate for the entire wheat crop is for a total of 653,000,-

000 bushels, which is 13,000,000 more than last year's crop,

but is about 370,000,000 bushels less than the harvest of

1915. The estimate for all other cereals is, however, in ex-

cess of expectations. If present prospects are realized the

com crop will exceed last year's by about 600,000,000 bush-

els, so that perhaps the shortage of wheat will be fully made
up by the abundance of other crops.

Foreign Exchange.—In sterUng exchange there were no

new features, quotations being maintained on the former

arbitrary basis. The Continental exchanges were more or

less nervous. Rubles declined sharply on reports of the ill-

ness of the Russian Premier, but subsequently recovered.

The neutral exchanges showed a reactionary tendency.

To-day's (Friday's) actual rates for sterling exchange were 4 72@4 72 Ji
for sixty days, 4 7555@4 75 9-16 for checks and 4 76 7-16 for cables.
Commercial on banks, sight, 4 75?i; sixty days, 4 71?^; ninety days,
4 695-^, and documents for payment (sixty days), 4 71%. Cotton for
payment, 4 753^, and grain for payment, 4 755^.

To-day's (Friday's) actual rates for Paris bankers' francs were 5 85 for
long and 5 79 for short. Germany bankers' marks were not quoted for
sight, nominal for long and nominal for short. Amsterdam 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.
Tlie range for foreign exchange for the week follows:
Sterling Actual— Sixty Days.

High for the week. . . 4 72%
Low for the week 4 72

Paris Bankers' Francs—
High for the week 5 82
Low for the week 5 85
Germany Bankers' Mar/cs

—

High for the week
Low for the week
Amsterdam Bankers' Guilders—

High for the week 41 H
Low for the week 41%

Checks.
4 75 9-16
4 7555

5 76)-^
5 78M

Cables.
4 76 7-16
4 76 7-16

5 75J^
5 77H

42M
42

42 5-16
42 1-16

Domestic Exchange.—Chicago, 10c. per $1,000 discount. Boston, par.
St. Louis, 15c. per $1,000 discount bid and 5c. discount asked. San Fran-
cisco, 10c. per $1,000 premium. Montreal, $1 25 to $1 5625 per $1,000
premium. Minneapolis, 10c. per $1,000 premium. Cincinnati, par.
New Orleans, sight, 50c. per $1,000 discount, and brokers, 50c. premium.

State and Railroad Bonds.—No sales of State bonds

have been reported at the Board this week.

The market for railway and industrial bonds has been
dull, narrow and practically featureless. Except in one or

two cases changes in quotations are unimportant, and are

about equally divided between higher and lower. The
Hudson & Manhattans have been more active than usual

and the income 5s sold up 3 J^ points from last week's closing

price. A list of the other relatively active issues includes

Atchison, Chesapeake & Ohio, Rock Island, Interboro R. T.,

Missouri Pacific, New York Central, Southern Pacific and
Union Pacific

.

United States Bonds.—Sales of Government bonds at

the Board are limited to $9,000 4s, coup., at 104^ to 105}4
and a large amount of the Liberty Loan at 99.40-99.76.

For to-day's prices of all the different issues and for weekly

ranges see third page following.

Railroad and Miscellaneous Stocks.—On a volume of
business substantially larger than for some time past the
market for shares has been irregular. Fluctuations were,
however, generally narrow, the tone of the market being
influenced chiefly by news from the legislative haUs at
Washington, and the business transacted was almost wholly
in the hands of professional operators on the floor of the
Exchange.

In the railway list there were few exceptional featiires.

Among the latter St. Paul was conspicuous for covering a
range of nearly 6 points and closing with a net loss of 43-^.

Canadian Pacific dechned 3 points, Reading and Rock Island
2 and Pittsburgh & West Va. IH- On the other hand, the

trans-continental Unes were relatively strong, closing with
fractional not gains. 9^

Industrial issues have, as usual, been decidedly more ir-

regular, led by Bethlehem Steel new B shares, which dropped
14 points on a false rumor of rejected orders. General Mo-
tors lost over 8 j)oints. Crucible Steel 5, Lackawanna Steel
514 and others of this class from 1 to 3.

For daily volume of business see page 597.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS.
Week ending Aug. 10.

Sales
for
Week

Shares
200
200
.SOO

1 ,000
1,400
100
400

1,000
100

3,235
620
300
100
SOO
100
100
600

1,000
300

2,.300

100

100 101
100 30

Par
American Snuff 100
Am Tel & Tel subs 3d pd
A.ssijclatca Oil 100
lialopilas Mining k!0

lirun.swickTermluul-100
Burns Brothers 100
Hulterlck 100
Calif Packing no par
Caro Clinch & Ohio. 100
Central Foundry 100

Preferred 100
Cluett.Peabody&Co-lOO
Comput-Tab-Record 100
C^ons Interstate Call.. 10
Ciinlinental Insur 25
Elk Horn Coal 50
Fc'leral Mln & Smelt. 100

Preferred 100
PKsher Body Corp.«o par
Giist W & W Inc.no par
General Chem pref..l00
Plask & Bark Car.wo par
Homestake Mining. .100
Int Harvest Corp 100
Jewel Tea Inc 100

Preferred 100
Kelsey Wheel Inc... 100
Kings Co Elec L & P. 100
Laclede Gas 100
Liggett & Myers pref 100
Loose-Wiles Biscuit. 100
Lorillard (P) 100

Preferred 100
Manhattan{Elev)Ry 100 100
Mathieson Alkali 50 100
National Acme 50 1,800
N O Tex&Mex V tc_.. 1,800
Nova Scotia S & C_- 100 8,000
Ohio Fuel Supply 25 700
Owens Bottle Mach-.25 600
Pacific Tel & Tel 100 300
Pan-Am Pet & T pf. 100 100
Peoria & Eastern... 100 200
Pierce-Arrow Mot.no par 1,100

Preferred 100 500
Pitts C C & St L 100 200
Pittsb Steel pref 100 300
Pond Creek Coal.no par 600
Quicksilver Mining.. 100 300

Preferred 100 1, 300
Royal Dutch ctfs dep.__ 5,200
Savage Arms 100 1,300
Sloss-Sheff S & I pref 100 100
So Porto Rico Sugar. 100 300
Standard Milling 100 100
Superior Steel 100 700
Texas Co rights 24.375
Tidewater Oil ^lOO 200
United Drug 100 200

First preferred .50 250
United Dyewood 100 200
United Paperboard lOO
U S Realty & Impt. _ 100 100
Western Pacific 100 200
Wilson & Co pret.._100 50

Range for Week.

Lowest. Highest.

Range since Jan. 1.

Lowest.

$ per share. ' % per share. S per
ISO Aug 130 Aug H120'A
93 Aug 8 93 Aug S

01 Aug 6
IH Aug 6

11 Aug 6
9TA Aug 7
12^ Aug 9
38M Aug 8
22 H Aug 7
36H Aug 9
53H Aug 8

00 Aug
IH Aug 7

Wi4 Aug 10

97H Aug 7

VZVs Aug 8
36 Aug 9
22 H Aug 7

35H Aug 8
53 Aug 8
64 Aug 10 64% Aug lOj

3914 Aug 6, 39<4 Aug 6>

8i 16 Aug
6 51)4 Aug

14 Aug
51 H Aug
34 Aug
22M Aug
.50 Aug
39 Aug
37% Aug
1121^ Aug

200! 38 Aug

34 Aug
26 !4 Aug
53 !4 Aug

9 40H Aug
8, 39H Aug
8|112J^ Aug
81 38H Aug

93
57

TA
89
12
36
22 >A
SS'A
53
64
38K
14
ai'A
30Ji
11%
37
35
28
108
28

share.
May
Aug
May
June
Feb
Jan

Highest.

$ per share.
142 Feb
93 Aug
78Jf Jan
2 Jan
14% June
125K Apr

Mayl 19% Jan
Aug 39 June
Auk' 26 Mar
Aug: 36

H

Aug
53H Aug
75 Jan
46

321100% Aug 101100% Aug lOaOl
300 75 Aug
3331 43% Aug

25
100
200
200
100208
114 115

Aug
Aug
Aug
Aug
Aug 10 115

16% Aug 10 17
' " Aug 9 20S

Aug 10 115

107
98
115

75 Aug
43% Aug

6 101
7 30

10 107
9 98

7
Aug 6
Aug 7

Aug lOj

Aug 91

Aug lOl

Aug 7l

Aug 9i

65
43
100
30
114
93
115
16%

1991^2

Jan
Jan

July
Apr
July
Jan
Jan
Jan
Jan
Aug
Jan

Aug 10:115
115% Aug 10 115% Aug 101115
53 Aug
3 4% Aug
32;H Aug
99 Aug
49 Aug
90 Aug
24% Aug
94
7

40
98
74

Aug
Aug
Aug
Aug
Aug

99% Aug 10
26 Aug 10
1 % Aug 7
1% Aug 6

64 Aug
85% Aug 8
93 Aug 10
177 Aug 6
86 Aug 10
45 Aug 8
20 li Aug

205 Aug
70 Aug
51 '/i Aug
65 Aug
28% Aug
13% Aug 10
16% Aug 8
103K Aug 7

9i 53 Aug
7 35 Aug 6|

9 36 Aug 6
6 107% Aug lOl

9, 50% Aug 6i

94 Aug 9
25 Aug 7:

94 Aug 7
8 Aug lOl

40% Aug 9:

98% Aug 8
74 Aug 9

100 Aug 7
26i^i Aug 9
IH Aug 10
1% Aug 9

65 "4 Aug 9
93% Aug 7
93 Aug 10
185 Aug 9
86 Aui
46% Aug
22% Aug
205% Aug
72 Aug
51 % Aug
65 Aug
28-% Aug
13% Aug 10
16 '4 Aug 9,

103% Aug 7

10
7
7

6i

8
9|

8

50
33%

;
15%
90
45%
80
24%
89
7

39
96%
66
99
26
1

1%
59
72
93
165
86
34%
19%
194%
69%
51%
65
26
10
12%
97

Aug
Aug
May
Aug 21
Aug: 59% Jan
May! 38% June
Feb! 26% Aug
Jani .54% July

June 40% Aug
Feb

I

41
Feb'llS
Feb 41
July 131%
Junei 88
Julv' 78
Julv 112
Aug 30
Feb 124
May 103% Jan
June 125% Jan
Augi 27% Jan
Maj 232 Jan
Feb 120% Jan
June 129% Jan
Mayj 60 Feb
Jub, 35% July
June 36% Aug
Feb 125 Jan
Mav! 54
Apr 106
Aug 31% Jan
June 98 Jan
Aug 12 Jan
July 41% June
July, 98% Aug
Mayl 82 Jan
Feb

1
102 Jan

Aug 26% Aug

Feb
Jan

June
June
May
June] 108
Aprl 99

3 Feb
4% Feb

67 July
June
Feb

Febl209 May
AuplOO% Jan
Mayj 51% June
Aug| 23 July
June!205% Aug
Jan 80 Feb
Apr! 54 Jan
Junel 68% July
June, 33% May
Jan; 22% Jan
Apr 18% May
Feb 107 Mar

Outside Market.—In an active "curb" market this week,
reactionary movements followed by rallies served to make the
course of prices decidedly irregular. While at times substan-
tial fluctuations were recorded, the net results, except in few
instances, were not large. Aetna Explosives from 7^o rose
to 75/8. sold down to 6^ and closed to-day at 7. Air R'educ-
tion, under pressure in the beginning of the week, dropped
from 99 to 94, recovered to 99 1^ and ends the week at 97H-
Amer. Writing Paper improved a point to 43^4 but eased off
to 4. Carbon Steel com., after a gain of a point to 100,
reacted to 95. Chevrolet Motor, after fluctuating between
93 and 94, sold doAvn to-day to 91. Curtiss Aeroplane, an
active issue, moved up from 52M to 54, then down to 46

K

and up finally to 48. Havana Tobacco comn. was conspicu-
ous for a rise of over a point to 3^4, the close to-day being
at 3K-. Steel Alloys gained about half a point to 7M.
Submarine Boat lost almost 2 points to 27 5^ but recovered
finally to 28 M- United Motors ranged between 23^ and
2434 and closed to-day at 23 3^. Wright-Martin Aircrafts
com., an active feature, after an early gain of half a point
to 133^, sank to 11^, with the final figure 12. But few
transactions were recorded in the former Standard Oil sub-
sidiaries. Standard Oil (Calif.) moved up from 262 to 271
and down to 268. Standard Oil (Indiana) gained 10 points
to 785. The other oil stocks were a centre of interest.
Merritt Oil Corp., from 42 advanced to 43^, fell to 383^
and recovered to 41. Midwest Refining, from 184 reached
188, reacted to 178 and ends the week at 186. Knicker-
bocker-Wyoming Petroleum com. moved down about 3
pomts to 5K. the final transaction being at 5%. Mining
stocks show only slight changes. A good business was re-
corded m bonds, with heavy trading in the new Dominion
ot Canada 5% notes do^vn from 97 3^^ to 96 M- Chic. &
West. Ind. 6% notes sold do-wn a point to 98M and closed
to-day at 99. General Elec. 6% notes advanced from 100 J^
to 101 Vs , easing off finally to 101 . The new Great Northern
5% notes made their initial appearance up from 98 to 98M
and down to 98 3<^.

A complete record of the transactions in the "Curb" mar-
ket will be found on page 597.
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HIQH AND LOW SALS PRICES—PER SHARE, NOT PER CENT.

Saturday Monday Tuesday Wednesday
Aug. 1. Aug. G. Aug. 7. Aug. 8.

S per share

<

a

«
H

o

o

o

m

&
o

<
o

mm
O
1^

O
a
o

<
n
o
X
m

o
o
H

$ per sliare

yy's 100

*ii6" m"
6J34 09^8
*bS 6S-'8

00 Go
1G112 16112
6O4 GON

*iOi2 11
33 33
71 7138

no's 11112
*ioyi2 110

59"8
*10l2
*32

-flOS

lOU

3IJ4 35
73 73
5iih 59 Is

*40
*70
*Ji)

*53
*4:3

U2
*210

*7
I6I2
2412
37

'2712
10l-'4

31%
*101l2

934

22
*52
*1G
*2o
*63
*39

*123l2

10%
*100l4
*

*io
3318
5G
89
36
+22
121:2
*79
102
5258
2OI4
*60

*

"si"
66I2

9412
40
*41
*1634
*31l2
*46
*12
2714
94
27I4

5534
*1634
2OI2
*85
13612
7918
*8

*19
*1158
4934
2612
2OI2
*32
*15l2
*33
*48

74'4
2/
55
52

11218
22 i

9
lO'a
24.8
37
29

1051s
3514
104

9'i4

55i4

22
56
I7I2

28
65
44
125
IG^g

10312
117

6
III2

33-Js

59
8918
36-58

22-^4

1215s
85

10218
33
20I2

63
50
34I2
67I4

95
40
42I2

18
32
49
1234
27I4

9438
2712
5534
17^-8

21'

87
13612
79I4

10
21
11 '8

4934
2612
20^8
36
16
34
49I2

$ per share
99% 100
9618 9612

*110 112
6912 69^8

'eo^s "oTsg
I6II2 1G2

go's
11
33
6912
108
110

3438 343i
72og 7234
58^8 59 18

*40 42
*70 7434
*25 27
*53 56

II2I4
§212

*7

16
2434

*3634
*28
10134
34I4

*101l2
9I2

5534
22

*52l2
16

6334
*39
12438
17

*101
*115

5^8
*10
3278
5818
8834
36
2258
122
*79
lOlls
52I2

II214
212

9
1618
2538
37I2

29
IO5I4

35
104

934

56
22
55^8
I7I2

'di
44

12434
17

103
119

6
111

33%
5818
89 14

36
2258
122
85
10134

527s

3312
66I2
94I2
•38
*41
1678

*31l2
*46
*12
2734
94I4

27
5612
*17
*21

3358
67
9538
4012
4212
16/8

33
48
13
2734
95
28I4

57 14

18
2II2

*13l8 1338

*66
5

*378
3OI2
86

*91l2
*99
94I4

*90
4812
lOS
7634

*115
*3;
*86
1434
66
iei2

54
57
2734
63I4

7234

ill'
6934

*91l2
*n8i.>

lOtls
*113

6934
12234
118
52I2

*118
212
IOII2
53I4

9 SI?.

3912
*24
*59
78

10534
62I4

74
*90

67
5I8

4
3138
8614

931l
101
9634
97
49
108
7;i2

11834
4012
95
I5I8
67I4

1678
5478
5734
29
6434

737s

1558
7038
921^
99I2

IO414
114
7078
124
118
5434

11934
218
IO2I2
53I2
9SU
40
25I2

60
7S78

106
6212
7538

101

13638
79I4

812
*19
1134
4934
2OI2
2OI2
*33
I5I2

*33 -

*48

137
79I4
8I2

21
1178
4978
2634
2078
36
1578

34
49

S per sliare

9934 lOOis
9GI4 96I4

*110 112
6934 70

*68i8 69
*60 62
15934 101
GOI2 Gl's
1014
33
6878
108

1034
33I2

09 14

lOS
IO9I2 10934

3438 35
7212 723i
5812 5834

*40
*70
*25i2

53
43
113
210
*7

*1578
25

*37l2

29
105-4
3334

IO212
*9l2

55
22
*52
*16
*26
6418
*39
I24I2
16

10178
115

6
IOI2
33I8

58
883g
3534
*22
12238
*79
10158
5258
2OI2

43
7434
27
53
53
11334
224

9
I7I2

2558
38
29

IO512
34
IO2I2
10
55I8

2234
58
I7I2

28
641s
43
125
IOI2

10178
119

OSg

101
3378
58I4
89I4

36
23
12234
85
102
5278
2012

4312
3414
0638
9378
*40
4OI2
17

*3134
*46
*12l2

28
9458
2778
57
I7I2

*2034

43I2
34I4

67
9578
4012
42I2

17
33
48
13
2812
95
2812
57I2

1778

2112

*13i8 1334

*66
5

•378

2958
86
9II2

*9978
96
•94
48I4

lOi-^g

76
115
40
*S6
*14l2

6512
I5I2
54I2

57
2838
6312
73

10334
1518

6938
•91
*98l2
103->8

114
69I4

12334
lis

5334
119
214
•101

5258
9818
•37
25
•59
7758
105
•6134
73I2

•9938

67
5
4

30I4

86
9II2

101
97
97
4812
10858
7612

11834
40-%

95
1434
6634
I5I2
54I2

5934
2918
64.a
73

10334
1518

70
93
99I2

IO414
114
697g

12 458

120
55I2

119
216
IO2I2
53I4

9818
42
2->

60
7818
100
62I2
74I4

101

13014
•7914
*8

*19
1178
4934
2678
2038
•32
1534

•3318
*40

1373r
80
10
21
1178
50
27
2OI2

36
1534
3334
49

Thursday
Aug. 9.

$ per share
9934 997,

9034 9034
llO's llOis
69I2 697s

*68i4 69
62U

16078 160?8
GUi4 61
1034

*32
G8I2
108.

1034
34
6834
108

IO9I2 IO9I2

3358 3458
7178 7234
5734 5834

•40
•70
*26
•53
•43
112
21018
•7
16
2478
*37
28
105
3378

•101
9I2

55
2134
•52
•16
28

*63l2
•39
125
•1558

•100
*110

6I4

IOI2

3333
58
88I2

36
•22

•121
•79
102
5258
2OI4

42
7434
27
55
51
112
2IOI4

9
I6I4

2514
3734
28

IO5I4
34
104

9I2

55
2178
53
I7I2

28
6412
43
125
17

103
115

014

IOI2

335s
58
8834
36
2258
122
85
102
5234

205s

33I2

6534
94I8
•40
*40l2
*17
3134

f _

"u
*27l2
94I2

2818
57
•17
•21

3312
6612
9434
4OI2
421
I7I2

3134
49
1234
30
95
2878
58
1778

2112

*13l8 1334

•66

*378

29
•8512

90
•9978

94
•94
4778

•10734
7434

*39i'2

•86
1438
64
15

•53 18

59I2
27I4

6312
6912
1037,
•14
691

2

*91l2
•9Sl2
101

•II3I2
OS
120
118
53
U8I2
21118
•10112
53
9S'8
•37
24
*59
76
104
62
69I4

67
5I8

4
3034
87
91I2

100
9612
97
4810
10834
753,

4"0"38

95
15
6512
16
54I2

62
2812
64
7134

10378
15-4

6912
9212
9912

102I1
114l.>

09
1243s
lis
5418

1191s
215
102
531

2

9Hls
40
24
60
7758

10612
62
73

13612
79I8

9
•19
•1158
4978
2612
1934

*32
I5I2

•33
*46

137
7958
9

21
12
4978
2612
20
30
1534
3334
49

Friday
Aug. 10.

per thare
9912 9934

•9612 97
11078
6938
6834
6112

iiO's
6958

69
621s

15812 161
60 OOI4

•1012 11
3134 3134
6578 68=8

IO7I2 108
109 109

3158 3334

6978 7II2

55 5712

•40
*70
•25
•53
•43
109

•210
•7
16
2458
3712
•28
10434
34

*101
•934

•5478
2114
•52
•16
27
6312
*39
12558
•1558

•100
IIOI2

6
•10
33
57I2

8838
3558
•22
I2OI4
*79
10134
52I2

1978

42
7434
27
56
49

11058
224

8I4

16
251s
37I2

29
105
34

10334
10
5612
2134
56
I7I2

27
64
43
12558

167s
10312
117

61s
III2

3334
58
8834
361
2258

I2OI4

85
IO2I2
5234
1978

*13l8 1334

•66
5
378

29
•85
•89
•9978 101
94I2 95I4

94 94
47I2 48

•10758 IO8I2
76 76

67
5
4

29I4

87
9

3812
•80
14
O4I2
15

•53
OII4
27I4

64
0934
10318
*14
09

*91l2
•9812
lOHs

§114
O7I2
I21I2

•117
53
11938
209

*101l2

525s
9818
40
2334
•59
7534
104
•61
7OI4

3Si2

95
1438
6518
15
54
6234
28I4
64I4

7012
10318
1534

691s
92I2

991

103
114
68I2

12234
120
54

11938
210
102
5234
9SI3

40
2334
60
7OI2

106
621s
72

33
6638
9334
•40
•42
I7I4

*31l2
•44
•12
•2712
94I8

2858
5812
I7I2

•2034
86

13618
79I8
*8
I9I8

1138
49I2

26 14

20
•32
I4I2

3238
46

33I4
66I2
94I2

4012
42I2
I7I4

3218
47I2

13
29
9453
29I4

59I2
I7I2
2II4

86
137
79ls
10
19%
1134
49I2

2612
20
36
I5I4

3234
49

I3I4 I3I4

*00
5

•378

29
80
90

100
9412

4034
10734
70

'115
•37
86
14
6478
1434
54
60
28
04
70

"103
15
O8I2
9II2
*98l2

IOOI4
*112i2

G71o
122
IISI4
53 14

1193s
213
102
52I2
98
•39I2
23I2
59
75 14

IO6I4
*01l2

70
*90

67
5
4

29
86-2
90
101
95
97
475s

10834
76I4

11834
40
95
14
66
1478

64
6178
2878
6138
7034
104
15
6858
92I2
99I2

10158
11;

6712
I23I4
II8I4
55I8

11934
213I4

102
53I4

99
42
24
60
701

10738

621s
7134

101

Sales/or
the
Week
Shares

6,900
500
200

6,200
200

1,000
5,400
6,700
GOO
GOO

11,500
2,600
500

11,200
3,100
8,600

100

1,900
340

600
9,500
200
300

6,100
7,600
100
406
800

1,300

200
1,300

600
500
300

2,300
900

47.600
2,800
4,225
1,900
100

1,300

4,800
5,491
1,200

100
4,200
4,600

20,000
200

300
100

700
200

8,944
50,500
4,200
500
700
100

8,800
1,400
50C
100

1,200
1,600
1,800
1,800

2,000
400

100

2,100
300

9,000
800
600

15,300
100

7,300
200

6,700

300

1,500
0,800
1 ,300
900

.57,300

35,000
4,900
11,000

300
500

1,200

12,000
16')

3,500
17,000

300
21,100
2,500
0,700
500

1,700
400
300
000

22.750
7,500

.330

43,150

STOCKS
NEW YORK STOCK

EXCHANGE

Railroads Par
Atch Topeka & Saata Fe. . 100
Do preJ 100

Atlantic Coa8t Line RR, - . 100
Baltimore & Olilo 100
Do prel ICO

Brooklyn Rapid Transit.. 100
Canadian Pacific. ..100
Chesapeake* Ohio 100
Cblcaijo 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 I & Pac ctfa of dej) full pd
Clev Cln Chlo & St Louis. . 100
Do pref-. 100

Colorado & Southern 100
Do lat 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.. ./Vo par

Illiuols 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 Islaud certfs of deposit..
Louisville & Nashville 100
Mlnneap & St L (fifw)...100
Minn St Paul & S 3 M 100
Do pref 100

Missouri Kansas & Texas. 100
Do pref... 100

Missouri Pacific (new) when las.

Do pref (or inc bonds) do
New York Central 100
N Y N H & Hartford 100
N Y Ontario & Western. ..100
Norfolk & Western 100
Do adjustment pref 100

Northern Pacific 100
Pennsylvania 50
Pere Marquette v t c 100
Do prior pref V t C 100
Do pref V t c. 100

Pittsb & W Va Interim ctfs 100
Preferred interim ctfs 100

Reading 50
Do 1st pref 50
Do 2d pref 50

St Louis & San Fran new . 100
St Louis Southwestern 100
Do pref 100

Seaboard Air I.,lne 100
Do pref... 100

Southern Pacific Co 100
Southern Railway 100
Do pref 100

Texas A Pacific 100
Third Avenue (New York) 100
Twin City Rapid Transit.. 100
Union Pacific 100
Do pref 100

United Railways Invest 100
Do pref 100

Wabash lOO
Do pref A .100
Do pref B.. ..100

Western Maryland (new). 100
Do 2d pref .100

Wheeling & Lake E Ry...l00
Do preferred 100

Wisconsin Central 100
Industrial & IVIlEcallaneous
Advance Rumely 100
Do pref... ..100

AJax Rubber Inc 50
Alaska Gold Mines 10
Alaska Juneau Gold MIn'g.lO
Allis-Chalmers Mfg v t C.IOO
Do preferred v t c 100

Amer AKrlcultural Chem..lOO
Do pref .100

American Beet Sugar 100
Do preJ 100

American Can 100
Do pref.. 100

American Car & 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
American Linseed 100
Do pref. 100

American Locomotive 100
Do pref 100

American Malting 100
Do prel 100

Amer Smelters Sec pref B.lOO
Do pref Ser A 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..l00
American Tobacco 100
Do pref (new) ..100

Am Woolen of Mass 1 00
Do pref 100

Am Writing Paper pref 100
Am Zinc Lead & S 25
Do pref 25

Anaconda Copper .50

Atl Gulf A W I SS Line ctfa 100
1>() pref certfs... 100

Baldwin Locomotive 100
Do pref 100

PER SHARE
Range Since Jan. 1

On basis 0/ IQO-share lots

Lowest Highest

$ per thare $ per share
98i2May 9 10712 Jan 8
95i2June30 IOOI3 Feb 1

I077g July 3 119 Jan 4
6 7 '8 May 9 85 Jan IS
88I4 July31 7078 Jan 17
54 May 8 82 Jan 4
148ijFeb 7 16738 Mar23
55 May 9 65»4 Jan 3
10 May 9 1418 Jan 10
29 May 9 41<4Jau 2
65I2 July 5 92 Jan 4
IO712 Aug 10 12.5l2Jan 2«
108 July 3 124i4Jan 19
14478 July 7 172ljFeb 16
30 May 9 3Si2Juue26
697s Au.; 10 8414 Apr 14
55 Aug 10 71 Apr 14

625I4 Feb 8 69io Juue27
3573 July 6 61 Jan 16
67 July 9 80 Jan 29
20 Feb 10 30 Jan 4
SOijMay 9 57l2JaD 9
42 Mar 12 <f, Marl 7
106 May 4 15178 Jan I9
209 June 1 238 Mar24

5i2 May25 17 Jan 6
12 Julyl3 41 Jan 2
22i4May 9 34'4 Jan 3
34l2Mayl4 49i< Jan 2
20l2Mavl4 39»4 Jan 3

ilOlU July 5 llSi4Jan 4
27.34 Feb 3 3818 Mar 4
100 Feb 3 10038 Jan 2
8i4Mayl5 171, Jan 2

50-34 May 5 • 72'4 Jan 2
18^,8 May 9 257, Jan 2
.52 May 9 SSi.Jan 30
15UMay 9 251) Jan 3
25 JulvlO 53-'4 Jan 3
57l4May 9 79ioJan 2
39 May26 43.34 Apr 14
119 May 4 133«4J»n 4'

1434 May! 5 3214 Jan 29
99 July 9 119 Jan 3
114 Aug a 127 Apr 13

5 May i 11 Jan 2
10 May 20ltJan 4
2334 May 9 34 Jan 2
51 Mar 7 Rl Jan 3
86 May 9 10358 Jan 4
3258 May24 5278 Jan 2
21 May 10 2914 Jan 2
116i2May 9 13S5sJan 24
82 May25 89lj Feb 3

r98i2 July 9 11014 Jan 3
51-38 May 9 673g Jan 2S
17isMayl5 36»4 Jan 2
53i2Mayl2 73ijJan 17
40 June 8 57 Ian 8
20''4Apr 16 35-34 June 1

53-isAnr 17 08 Junel5
83.5s May 9 IO4I4 Jan 3
3934May21 45 Jan 29
40 May 29 45l2Jan 16
16 May 5 2038 Jan 2
25 Feb 3 32 June20
46 May 3 53 Jan 4
12 Mayl9 18 Jan 3
25i4Mayl6 3912 Jan 3
88-34 May 9 9812 Mar24
23 May 9 3338 Jan 3
51^8 May 15 70l2Jan 30
l3UMay 9 1934 Jan 4
l7i8M,iyl5 4Sii Jan 2
84.34 May 12 95 Jan 20

1287, May 9 1491R Jan 2
7fli4May 9 85 Jan 24
fli2F<'b 1 11.3«Jan 2

I5I2 Junel4 233j Jan 2
10i2MaylO IS'AJan 5
4458 May 9 58 Jan 2
23 May 9 SOifJan 2
1 77s May 9 23 Apr 3
35 A or 9 41 Mar27
13 May 7 227s Jan 2
31 12 V»r 10 50^8 Jan 22
45 July 9 5414 Jan 2

1234MavlO 18i2Jan 9
27 July 17 37i8Jan 6
86 Feb 3 80 Jan 25
5 May29 lli2Jan 4
373 July 9 8i8 Mftr26

20!s Feb 3 3258May31
7«i4 Feb 3 8078 Mario
83 Feb 3 95I2 May 2
98^8 Feb 10 lOSioJan 24
81 Feb 1 1021? Feb 15
9 Ho May « 98 Jan 24
30 r»b 3 53 May2 8
103 May 7 llUsJune 6
57 FMb 3 80-3, June26

11438 July 11 118.".4.May2S
30 July 7 50i2JHn 6
92 May 10 lOlloJac 9
10 Ffh 2 I7I4 Mar29
52 Julyl9 75 Jan 4
87, July 9 1678 Aug

52 July20 .55 Juiyll
53 July 10 02.34 Aug 9
15'4 Feb 3 291s Aug 7

48 Feb 3 6434 Aug 6
0212 Feb 2 8234 Jan 4
102 May 4 1007gJan 20
Si?Mayl4 1934 \Tar30

53 June 4 7II2 Juiy28
90-34 May25 9914 Jan 31
!)73sMaylO IO2I4 Mario
94-.« Feb 2 112.34 June 2

lUOizMayll 11718 Ian 19
52 Feb 3 75 June 7

104«« Feb :< 126-38 June 9
l)fii2May23 121l»Jftn 25
30 May20 5510 Aug 7
UeUMayll 12812 Jun 24
184 \i>r 21 220 Mar 12
100 Apr 24 10').34Jan 18
37ig Feb 3 5834 June 9
fl4 Fph S 100 Juno 9
.3012 JulylO 54I2 Mario
22 Jalvl7 413s Ian 26
59I0 All',' 2 721 2 Jan 2fl

70 Feb 1 87 May2«
8910 Feb 3 121i2Jaa 22
54 Feb 8 66 Jan 4
43 Fell 3 7012 July 2
99 May 5 102i2Jan 15'

PER SHARE
Range for Pretiout

Year 1916

Lowest

i per share
lOOUApr
19818 Dec
lOeijApr
Slij Deo
721j Aug
81 Dec

JI62l2Mar
58 Apr
11»4 Apr
33 Apr
89 Deo
123 Dec
123 Deo

1165 Apr

631 Dec
38 Apr
70 Feb
24 14 Apr
46 Apr
40 Mar

I48'8 Deo
218 Mar

87s Mar
15 Mar
32 Apr
4ft Deo
40 Deo

1 15 Dec
32 Deo
9f'»4 Apr
15ij Deo
69 Deo
2Si8 Apr
665g Deo
10 May
32 Apr
74lsJan

riJisMar
26 Oct
IIG Dec
12Si2Sept

31s Sept
10 Apr
22ie 8ept
47*4 Pept

10014 Arr
491? Dec
26 May
114 Mer
841* Feb
108 Dec
55 Sepl
36»4 Dee-
72 Dee

75I8 Jan
417gFeb
41i4Feb
ISijMay
18 May
8Vi{ Sept
14 Apr
341? Apr
94 14 Apr
18 Apr
56 Apr
61? Feb

4» Nov
94 Mar
129»4 Apr
18O Sept

7*4 May
17 Sept
1318 Sept
41ijMar
25 Apr

Highest

$ per share
108% Oct
102 Feb
126 NC?
96 Jaa
80 JaD
88^ Jun

183>4 Jab
71 Oct
iei4 Dee
47liO0t
102ijjan
13618 Jan
1347g Jan
176 Deo

63R68 Deo
62t* Oct
86 Jun*
37 Oct
6218 Oct
57«, June

156 0«»
242 N 0*
23I4 Oot
52liO0»
i'ih J»n
fijtis Jan
54) J Jat
127i2Jao
60»« J""

1097j Oct
2118 Jttl-

77ljJaD
3214 J»n
e47£ J«n
30 Dee
S6ij N o»
8718 Oct

140 Oct
36 tif»

130 Oct
137 •>«»«»

13U I^ec

2414 Dtc
381} Dee
847g Dee

1141^ Oct
77^ Jan
34Js Dee

14718 Oct
8PI3 Ma»
USTg Jan
60 Oct
381s Dec
73lg Dec

nsJsBepi
46 l">b

52 May
SOijDeo
32ii Dee
57 Deo
l9i4Dee
4218 Oct
0418 Jan
3fli4 Deo
7312 Deo
2]»4Dee
6812 June
99 Jio*

16318 Oct
84l2B«i.l
21I4 Jan
30<4 Jan
17 Jan
60if Deo
g27t Dee

21 Deo
46 Deo
33 Attr

14 Aug
30«8 Oct
63 July
IOI4 Dec
6*4 Oct

19 July
70ijJuIy
63 Apr
96 Mar
6154 Feb
S3 Apr
44 Deo

10778 Deo
62 July

?15Sjj Aufr
481* Deo
eS Jan
8-. Jun?

46 Mar

17 Deo
SHU Mar
58 July
99if July

841? July
91»i July
«Kij Apr

10&i< Apr
44 Apr
104 Dec
1151a Ma-

1I2.318 Deo
188 Feb
IO5I4 Apr
^.7 Dec
02 Jan
11 Jan
2««sJuly
591s July
77 Apr
66 July
601? Deo
52 Deo
987»DfO

27»f Dee
5x1 J Dee
6fii«Jui»

2i«(Dee
43 Apr
8918 Dee
26it-au
IOI4 Jan
38 No?
«2 No»
102 No»
lOSUDeo
1081j N oy
102 Juue
6'<lt8ept

i],5«8Sep<
781? D*<<

ilfliiMar
68ig • -oi

f 02 Mar
201j'l>0t

847g Dee

277, N 0»
62*4 N o»
98U No?
109 Nov

97l4N0»
102 Not
1227»Nc»
n«i«Oot
73 Dee

1266ROct
12311 Oct

iJ34li8epl
2297, N ov
113 8ept
58 7j N OY

102 Mar
7614 N o?
^f77e Apr
«7 N 07

lO.'i'sNOT
T47»4 Dflr

73»4 N 0»
nR!>»Ja'
110 Miy

'BM and aaked prices; no sales on this day. t Ex-rights. I Leas than 100 sbarea a Bz-dlv. nd rlgbis. • Kt-aivldeod « Before payment of Ist Installment.
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BIOB AND LOW SALE PRICED—PER SHARE, NOT PER CENT.

Saturdau l
Monday

Aug. 4. A^a- 8.

Tuesday
Aug. 7.

Wcdntsdtiy
Aug. 8.

Tfiuraday
Aug. 9.

S per share

M

o

$ per share
107-14 IOSI2

•129 135
126 12S12
115 120

38'4 39
20 20
61 51
OS's 9638

112-18 112^8
34I2 34-14

83
20
66

8312
2018
56 14

6134 5178
3978 4018

10i)l2 111»4
97 97

' 111
3418 347g
9778 9778
84 85->8

102-'!4 102-'i4

397a 4078
•8S 89I4

200 200
*100 105

29 2958
9-34 10

*155i2 156
11478 II6I4
88 88I4
49I2 49I2

*105 106
83 83
42I2 43
119 119

*109 114

58
1978

*57
113
28i2

8818
39 12
35S4

*

is'
4418
9312
2114
80
64
3438
65
2478
97I2
92
39I4

59
8858
110
106
116

37
4378
98
55I2
107

2338
I33I4

61
5778
5I4
26
7414
37I2
57I2

120
73

§102
117
141

53
98
28
92I4

104
I8I2
I68I2
2478
4212
56
5238

#

"45r2

18
192
68
104
43

106
10
81
44I2

119
114
I3312
21
55

16312
100

62I4

100
5734
47I4
12634

111712
105'«
1818
42
111
70
94
49I4

65
46l2

32
9534
68

126
120
35
96
59

5878
1978
59

II3I2
29I4

8912
3934
3612
102
50
4414
94
21I2

80
64l2
35I4

65
25
9838
98
39I4

5934
8858
no
112
121
37I2

4434
100
56-34

110
23-'!s

.I3412
6II2
58"

55s
26I4

75
37I2

5878
122
7334
102
118
145
53
99
28U
93I4

104
1934

170
2478
4314
56
53-34

96
451
I8I2

194-34
69I4

104
43
no
11
85
44I2

I2OI4
121
1.36

22I2
55I2

S per
107
I27I2
12384
115

3812
19
5OI2
9334

§11212
34-38

82 14

20
55I2
5OI4
40
IIII4
97

'3418

97 ?8

8314
103
40
89I4

195
105
28
10

I54I2
11334
88
48

*105
82
42I2

115
109

shire
109
127I2

126
120
3914
20
51
96-J8

II212
34'4
83
20I4

555g
5012
40

11134
101
111
34I2

9778
85-38

103
4012
89I4

200
IO7I2
29I2

10
154-34

115
88
50
108
85
42I2

120
IO9I4

$ per share $ per share
107 10838 10734 10784
118 12.-)

II4I2 124
II8I2 121
11518 11734

57I4 58I4

I8I2 20
58 59
112 115

2838 29I4

8734 8938
3938 40
36 36
67I2 6712
45I4 49
44 44I2

93 9378
21 2II2
7812 82
*64 6412
33I2 35I4

6512 655s
24I2 25
97 9734
9338 98
39 39I8

5878 59I2
88 91
109 110

112
117 120

8684 3738
4378 4438
99 99
55I2 5634
108 110

2318 2314
135 140

59 59
56 58
514 558
26I4 26I4

74 77
37 38
57I4 58

120 122
7312 74

100 102

38
19
.5012

9OI2
II212
35-38

81-18

1958
5412
4758
3912

109I2
97

*
'33"

97I8

8114
10212
3878

893s
196
105

2634
10

1.55 Is

112-18

.8712

4818
105

81
42
111
109

38I4

20
5012
94-34

11212
3578
8112
20
55I8

49
3934
111
98
111
34I2

97-38

8312
IO2I2
40
90
200
109
28
10

1551a
1141:
87l2

50
106
83
43
120
IO9I4

37
19
5OI4
9034

112
35I2
80'4
V.H
5418
49
39I2

1109
97

'33^8

97
8OI4
IO2I2
3812
90
196
10358
2678
934

154
110'>8

87
4812

105
80
42
112
109

55I2

1838
58

110
2812
8858
3958
3512

45I4
43
8834
21
*79i2
64
32-34

655a
2412
95
91
38
57I4

88
110

57
1838
58
115
2958
9012
3978
36

4"9'"

44I4

92-34

2112
82
66I2

33I2

6558
25
97
97
38-34

5834
92
110

117
141
52
98

117
145
53
9Sl2

27I2 2818
91-^8 931s

IO312 104
*18i2 1934
169 169
24I2 25
4278 43
5.534 5578
5218 56

96
43 45I2
I8I4 I8I4

192 19434
6834 7OI4

IO3I4 104
4012 43
109 109
10 11
8018 81
4312 45
11878 12258

13388 13358
2II4 2II4
54 60

16.512! 162 16334
105
621g

10814
59
4958
12734
118
10758
1818
42
111
71
94
4934
70
4612
3318
9534
68
130
125
37
96
61 -3s

100 105
6H4 62I4

1065s 10658
56 59I4

4834 4958
126% 12778
lis 118
IO6I4 10634
18!8 1818
41 41l8

109 112

9278' 92"78"

49 49
66 70
4834 47
32 32-34

9558 99I2
57 68
126 128
123 123
35 37

119
35I2

4218
97
55
105
22I2

136
58
5534
5-58

27
74
3612
56I4

120
72I4

100
ni8
142

52I2
98
27
89l2

104
I8I2
167
24I2
4212
5458
5234

*
"43"

18
189
6934

IO3I2

119
3658
4378
100
5512
110
2318
136
62
57I2

558
27
74
3612
58

I2OI2
73
102
lis
144
52I2

9812
27I2

9134
104
19

170
25
4278
56
5334
96
4334
ISI4

192
7138

10378

107 109
10 11
8OI4 SOU
43I2 435s
122 12458

90
59

97
61-38

133I2
21
54I8

16014
100

6034
IOOI2
56
49
I22I2
118
IO4I4
18
4012

§10912
69
9278
4834
66
4,512

3178
9534
6718

12612
122

Sei'
90
60

39
20
51
92I2

114
36
81
20
54-38

49
40
110
97
111
3378
99
8218

10238
39-34

90
196
108
28
9-34

I.5.5I2

113-34

87
4812
106
83
45
118
IO9I4

55I8

I8I4

57
110

2812
88I2
39I2
34I4

6818
46I4

4278
89 14

2018
79 1264
3012
65
24
95
93
3758
5738
88
10938

56
I8I4

581.8

114
2978
9114
3973
34I4

6818
4612
43I8

91
2078
80
6412
33-38

65
24
95I2

97
38ia
5814
92
112

3538
42I2

96
54I2

105
22I4

133
5878
56
5I4
28
75
3612
55I4

117
72I4

100
116
14112

52
98I4

26-34

8918
IO3I4
I8I2

I66I4
24
4218
54I2
53I4

94
41
1758

I88I2
7034

Friday
[Aug. 10.

SaUtfor
the

Week
Shares.

S per share
10718 10718
I20I2 12012
11538 II7I2
II5I4 II512
3712 39
19 20
5OI4 51
9258 9418

§11212 11212
3578 37
80
1934
.5418

4818
4078
109
97

81
19-14

54-3,

49
42-38

109
101
111
3358
98
82-'i8

1

2
212

1

33I4

9778
80-3;

IO2I4 103
39 39
90 901

2

197 200
105 108

2658 27-3a
934 978

154 I55I2
10758 11114
87 88
4812 50
105
80
42I2

112
109

106
83
4212
120
114

55 5578
18 20
57 59
111 115

2958 3078

905s 92I2

3958 3978
3412 36

45
42-34

8958
20
SO
64
2934
6578
24
95
93
37I2
57I8

88
'110

47
43I8

91
21
80
6412
3OI2

6578
24-38

9638
97
377a
58
90
113

36
43
99
5512
110
221

140
62
5634
534

29I2

75
3612
5634
122
73
102
118
144
52I2
98I4
27I4

9034
10378
1812

16614
2414
42-34

5512
5414
94
45
18

189-34

72-38

'106 109
10 11
80 85
*431o 44
12218 124

137
2134
5418

I63I4

105
61
109
59I4

4958
12612
118
IO6I4
ISls
41

IO9I2
71
94
49
70
4634
32I4
95S4

68
12612
124
3678
97
OOI4

134
20
54
I6II4
100

6OI2
IO6I2
56
49
12258

1177s
10353
18
4OI4
111
68
93
4812
6634
46
31-38

9533
66I4

§12612

35"
90
59

137
21
57

164-14

105
631

109
5.SI 2

4934
I24I2
118
IO4I2
1818
4012
111
71
94
4878
66-14

47
32I2

9538
67

12612

'ii'
97
6138

35I2
42I2
96
5434
105

2234
133
587s
557s
53s
2734
75
36
56

117
72
lOHs
116
142

5II2
98
2634
8834

10334
18

167
24
42I4

5,5-34

52

4l"
1734

18712
7238

103
4012
106
10
80
44

I22I2

STOC KS
NEW YOIIK STOCK

EXCHANQE

000
200
350
200
100
2001
500!
000;
2,501

,400
800
520
,900
,200
,300
,900
200

700
800
100
800
900
600
300
300
200
800
300
600
800
900

500
700
200

11

33
115

900
300
400
400
,400
,000
900
800
300
200
,300
,800
400
850

200
200
600
100

i,020

1,300
100
300

3618
43I2
99I2
55I2

110
2234
140
62
56I4

5-34

2812
75
36I4

5612
120
73

lOlls
118
144
5II2
9812
27
9058

103-34

18
173
24
42I2

5534
54I4

96
43I2

1773
189
7353
104
43
109
11
85
44
I24I4

100
,600
,200
100
200

800
200
300
,6.50

100
,700
600
800
,200
200
,100
210
100

134
20
56

16212
100
62
107
*r>ts

49
12234

1173s
IO3I2
IS
40

109
68
94
4858
66
46
3118
95I4

66
Zl25
124
35
93
59

137
22
56

I64I4

105
6418

107
59I4

4934
12434
118
10458
181;

4018
112
70
94
4878
70
47
3258
9.51

67
I25I2
128
3634
97
59

57

500
100
,300
,150
700
200
400
700
,600
,700
,200
100
400
,000
,200
,800
800
100
100

300
000
,170

17

100
900
200
,400

500
200

603

9

1

200
800!
400'
600
300,
230;

500
,090;

100;
.300'

,900
600
,800|
450
lOOl
500,
.551

2001

lndustrlal&Mltc.(Cen.) Par
Burruil Co (Tljo) 100
Boiuletiem riteel 100

lio ciaM B oommoD ... 1 00
Do pref 100

Butt.e A Superior Copper 10
California I'etroleiun v t C.IOO
Do prel 100

Central Leather 100
Do pref 100

Ccrro de Pasco Cop No par
Chandler Motor Car 100
Chile (Jopper 25
f;hlno Copper 5
Colorado Fuel & Iron 100
Columbia Gaa AElec 100
CoasoUdated Gas (N Y)..100
Contlneaial Can. 100
Do pref 100

Corn Products Refining... 100
Do pref 100

Crucible Steel of America. 100
Do pref 100

Cuba Cane Sugar No par
Do prof 100

Cuban-American Sugar... 100
Do pref 100

Distillers' Securities Corp. 100
Dome Mines, Ltd 10
General Electric 100
General Motors tem ctfa..l00
Do pref tem ctfs 100

Goodrich Co (B F) jlOO
Do pref .100

Granby Cons M 3 4 P 100
Greene Cananea Copper. .100
Gulf States Steel tr ctfs. ..100
Do Ist pref tr ctis 100
Do 2d pref tr ctfs 100

Inspiration Cons Copper 20
Intemat Agrlcul Corp 100
Do pref.. 100

Intern Harvester of N J.. 100
Int Mercantile Marine 100
Do pref 100

Intern Nickel (The) v t C..25
International Paper 100
Do stamped pref 100

Kelly-Springfleld Tire 25
Kennecott Copper No par
Lackawanna Steel 100
Lee Rubber & Tlre.-.JVo par
Mackay Companies 100
Do pref -.100

Maxwell Motor Inc tr ctfs. 100
Do Ist pref stk tr ctfs. 100
Do 2d pref stk tr ctfs. 100

Mexican Petroleum 100
Do pref ...100

Miami Copper 5
Mldvale Steel A Ordnanoe.-SO
Montana Power 100
Do pref 100

NRtlonal Biscuit 100
Do pref 100

Nat Conduit & Cable No par
Nat Enam'g 4 Stamp'g 100
Do pref.. 100

National Lead 100
Do pref 100

Nevada Consol Copper 5
New York Air Brake 100
North American Co 100
Ohio Cities Gas (The)... 25
Ontario Silver Mining 100
Pacific Mall 5
People's G L A C (Chic).. 100
Philadelphia Co (Plttsb)...50
Pittsburgh Coal ctfs dep.-lOO
Do pref ctfs deposit-. 100

Pressed Steel Car ino
Do pref 100

Public Serv Corp of N J... 100
Pullman Company 100
Railway Steel Spring 100
Do pref 100

Ray Consolidated Copper.. 10
Republic Iron A Steel 100
Do pref 100

Saxon Motor Car Corp 100
Sears, Roebuck A Co 100
Shattuck Aril Copper 10
Sinclair OH A Ref'g No par
9l033-3heffleld Steel & Iron 100
Studebaker Corp (The). ..100
Do pref 100

Stuta Motor of Am Inc.iVo par
Tennessee Copper A Chera w I

Texas Company (The) 100
Tobacco Products Corp 100
Do pre! 100

TransueAWilliams SteelNo par
Underwood Typewriter 100
Union Bag A Paper 100
Union Bag A Paper (new). 100
United Alloy Steel No par
Unlte<i Cigar Stores. 100
Do pref ...100

United Fruit... ...100
U S Cast I Pipe A Fdy 100
Do pref 100

U 3 ludu-strlal Alcohol 100
Do pref 100

United States Rubber 100
Do 1st preferred 100

U S Smelting Ref A M 50
Do pref 50

United States St«el 100
Do pref 100

Utah Copper lo
Utah Securities Ttc 100
Virginia-Carolina Chem. . . 100
Do pref 1.100

Virginia Iron C A C 100
Western Union Telegraph. 100
Westlnghouse Klec A Mfg.. 50
Do Ist preferred 60

White Motor 50
Willys-Overland (The) 25
Do pref sub rects full pd 100

Wilson A Co, Inc, T t C.-.IOO
Woolworth (F W) 100
Do pref 100

Wortblngtou P A M V t o.lOO
Do pref A V t c .100
Do oref B V t c 100

PER SHARE
Range Sirtc* Jan. 1

Oa basis 0/ JOO-share lots

Lowest Highest

$ per
104-34

118
103
II5I4

36
I7I2

46
70

IO9I2
3278
75I2

195g
4818
3812
3418

110438
8212

IO8I2
18
96'4
60li
102
35»4
8512
159
99I2

1134

958
14984
98I4

85
45

IO4I4
75ig

40
99I2
102
117
48
I3I4
35I4

IO712
19»4
8268
37I2
32I2

6712
44
40
7018
1638
7912
6334
2934
59
24
8Il>s

90
34
54I8

8858
110
105
112
33I2

24
9OI3

52
101
2078
127
59
t5234
6

18
68I2

3234
35

10718
70
100
117
136
43
9618
23
00
90
15

16212
2218
3938
4278
52
91
3II4

13
185
4812
08
40
92
10
74S4

4058
91I1

113
I3OI4

17
64

IOOI2
97I2

603«
IO412
5238
49I2

99
11658
97
17'4
34I4

10454
46
»0»4
45I4

0634
431
243g
92
58
120
122'4
2312
91
50

share i

Mayl5'
Aug 8
Mar 1

Aug 10
Julyie
Apr 24
Mayl2
Feb 1

MaylB
May 9
July 6
July24
Feb 3
Feb 2
Feb 3
MaylO
Feb 3
May3I
Feb 2
Apr 11

Feb 2
June20
Feb 3
Feb 14
Feb 14
MaylO
Apr 20
JunelQ
Julyl9
Apr 20
Apr 24
July 2
Jun630
Feb 3
Apr 23
Feb 3
Feb 3
Feb 10
Feb 1

Feb 5
Feb 5
May 9
Feb 1

Feb 8
Feb 3
June28
Aug 7
June29
Feb 1

Feb 3
July 5
Aug 9
July27
Aug 10
JulylS
Aug 9
Mar 1

May 3
Feb 1

May 9
Aug 6
July26
May 1

May 5
June29
Feb 3
May 9
Feb 3
May 8
Feb 3
Julyl9
Aug 7
July20
Feb 3
Feb 3
May29
May 9
Feb 1

Jan 15
May 9
June28
Aug 7
June20
Feb 2
June26
Feb 1

Feb 1

Feb 1

July 3
May 15
Feb 2
June28
Apr 21
July26
July 5
June29
Feb 2
Julyl9
Feb 3
May28
Feb 3
May 3
Mayie
Mayl7
May 4
Feb 3
June 8
July 6
Feb 2
May 9
Apr 21
Apr 28
Feb 9
Ma5'21
MaylO
Apr 23
Feb 1

May 9
Feb 1

May 9
Feb 3
May 8
Feb 3
May11
May 9
Aug 9
May 9
Mayl9
June28
Feb 1

MaylO
June25
Feb 9
Apr 16
May 9

S per share
130 Jan 2
515 Jan 4
1.50 Junell
135 Jan 5
52i4Jan 26
3012 Jan 25
62U Jan 25
101i2Junell!
1157^ Jan 251
41 Feb 20|

I04»4 Mar20
2753 Marl2i
6334 Mar 7

68 June 7
477«Apr 4I

13458Jan 18
IO3I4 June30
112itFeb 7
37I4 Julyll

11238 Jan 2
917g July
11734 Jan
55I4 Jan
9412 Jan

205 A pr
IO712 Aug
32 Jan
24<4 Jan

171*4 Jan 26
12a Marie
93 Jan 4
eiUJan 19[
112 Jan 4
02% Jan 17
47 Jan 26

1

137 Jan 3i

HO Junel3
11712 Feb 2;
66I2 Junell
2178May22
6OI2 July23
123 Jan 2
3678 Mar23
9-512 Mar24
4738 Mar2l|
4953 Jan 4

7712 June 6'

64itJan 4
501* May26
l037gJunel3
30 Jan "

89»4 Feb
67i2Jan .-
6134Jan 17
74igJan 18
40 Jan

PER SHARE
Range for Prttioas

Year 1916

Lowest

t per share
al27i2Deo
416 Jan

lao July
«I7gDec
15 Junr
40 Junr
40 Apr

1087, Jan

831: Apr
199s July
46>g July
38lg Apr
SOUSept

129»i Dec
7514 Jan
106 Feb
13>4 Aug
85 Jun«
60i« Dec

IO8I4 Jan
43 Deo
9H4 Deo
162 Jan
100«g Deo
24 Dec
18 Deo

169 Apr
120 Deo
88i| Dee
49ij Dec
llOifDeo
80 July

2
17
16

20
l06i2Jan 10
9773 June 8
4314 Apr 30
6712 June 7

IO9I4 Jan 2fi

II712 Mar28
122i2Jan 6

127 Jan 5
39 Junel4
45I2 July28
9934 July 12
63 14 Mar23
114 Jan 6
2638 Junell
156 Mar21
72»8 Mar21
1437, Apr 19
7i8Feb 14

30i2June27
lOeUJan 18
42 Jan 4
5878 -Aug 6

122 Julyll
SSUJan 26

1IO7 Jan 31
131 Jan 6
167i2Jan 26
58 Junell

101 Jan 22
32i4Apr 3
94l2June 7

10578 May25
68 Jan 4

23Si4Jan 22
29'4 Mar 9
5934 Mar29
7434 Mar30
llOijJan 17
lOSSjJan 20
53»4Jan 26
19i2June20

243 Jan 10
7358 Aug 10
105 Marl2
4818 June 6
IOOI2 Mar 12

1514 Mar22
112 Jan 22
4038 June 2
12458 Aug 8
120»4 Mar 14

15433 Jan 22
24I2 June26
63 Jan 29
171i2Junel3
106 Junel4
65 Jan 3,

11 434 Jan 3
67-34 Jan 4
.52!« Jan 3

13658 May31
121i4Jan 19
U8«4May25
24>4Jan 22
46 MaySl
112i«Jan 26
77 Mar30
9934 Jan 19
66 May28
7018 Jan 4
52i!Jan 18
3SijJan 18
100 Mario
84I4 MarSO
151 Jan 22
1261«Jaii 17
373(1 Junel6
9714 Junell
63 JunelS

34
71
87
72

June
Mar
May
May

Highest

9 per shart.
107i|De«
700 Not

I8fl Not
1O6UMM
429g Jaa
80Sg Jan
123 N07
I1711N0T

425s Apr
11 Ane
37 Dec

108ij Jan
fl3»8 Feb
C6II4 Mar
387j Dec
9I2 Mar

66 Dec
40 Deo
84 Msy
2-5ij Deo
V8 Apr
84^1 Dec
44 Deo
66 Deo
33 Deo
885s June
891: June
33 Ans

68I4 Mar
109 Jan
118 8ept
124 June

19»4 Apr
90ig Deo
57 Deo
lllUDeo
15 Jan

118 July
651s Apr
75 Oct
5*4 N ov

1 1>4 Jan
lOOig May
38 June
26I4 July

IOOI4 Aug
42if July
97 July
114 Jan
1597j May
32 Apr
9514 Mar
20 June
42 Juni?

101 I>o
637s Dec
laSUMa
22 Deo

131 June
3914 N ov
74 Not
flSU Bepi
637| Dec

144>4Jsn
xlll BeDi
114 No»
29«4 D«e
ilSiiDeo
9912Mm
I247gDe«
7e<gOot
100i«Oot
2e07| Bept
no Juo*
64lt Api
2912 F«b

I87I4 Oo«
138 Det
93 I>e«
80 Apr

116^4 Mar
120 N OT
861j N 0»
193 N 0»
118 Nof
190 No»
74»4 N ov
207t Jan
74 -Ian

12611 N Of
f607g Sepi

fl25iSa Sepi
68% Jan

761s Nov

seusepi
6414 N ov
107 Nov
66is Jun*
91 Feb
68*4 Jun*
69 Sepi
03 Jan
607|Jun»

1295g Jan
105»8 Jan
49»8Nov

1147gDe8
II714N0V
1311, Oot
12958 Maj

36iz Dee
100 N ov
74S8 Sepi

llTlg Cot
3418N0V
188 N ov
767t Deo
124U De«
lUgJar
31 AM
118 Oot
48 Dee
58i4 Dee
lieuDee
88I4 N ov
108 No?
137 Sept
177 Sept
61it«Nov

10314 Nov
37 Nov
93 Nov
17 Nov
S4»4 Sept

283 Nov
4014 Feb

37 Jul>
lOO'g Deo
IO8I4 Sept
48'j Deo
I5J4 Dec

17714 June
48I4 Sept
93 July

86 Jao
414 May

87ij Oot

69 Feb
ftilijFcb
ISaigJan
ISig Jan
48i! Fell
94'-2 Deo
99iiJuIy
47»4 Mar

lOSij Feb
67 Dee
60 June

379»< Mar
115 May
74*4 July
I6I4 June
38 Apr

108 Apr
41 July
87 Mar
61m Deo
70 Apr
45 Dee
34 Dee
04 Deo

118 Jao
123 June
25 July
95 July
62 July

0314 N ov
167 Jan
14 Mar
70ii8epl
igijDeo

241ijN0T
596g Dee

lOOij Mat

110 Oot
I8I1 Oot

129 Nov

109114 Aag
120 Aag
l69'-a Juns
28l«N0V
071, Nov

17018 Apr
114 Jan
70»« Dee

11514 Dee
SiljNov
53if June

128*4 N ov
123 N09
130 Nov
27*8 Dee
51 Jan

1141, Deo
72*4 N ov

lOSif oos
715s Mar
79 Mar
69*8 Oot

s32S Jane
117 June

141*4 Oot
126 Nov
38*8 Sep*
IOC Sept
eCH StBt

• Bid and asked prloes; no sales oa this day
Bx-dlvldend

i Less than 100 shared. : Ex-rWhca a Ex-rlghia o Ex-div sind rights. » Par $100 par share, t Certificates of depoalt.
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BONOS
HT. Y. STOCK EXCHANGE

WeeS ending August 10.

Q-
Q-
Q-
Q-
Q-
Q-
Q
Q

U. S. Government.
U S 3^8 Liberty Loan (w 1)1917

O 8 2s consol registered. --dl930
U 8 2a consol coupon dl930
U 8 33 registered ftiais

U 8 33 coupon kl9l6
US 4s registered 1925
U S 4s coupon 1925
U 8 Pan Canal 10-30-yr 23.A:193()

U S Pan Canal 10-30-yr 28. . 1938
U 8 Panama Canal 33 g 1961
U 8 PUilippine Island 4s. 1914-34

Foreign Government.
Ajoicr Foreign Secur 53 1919
Anglo-French 5-yr 53 Exter loan
Argentine—Internal 5s of 1909..
Bordeaux (City oO 3-yr Cs.l919
Chinese (Hukuang Ry)—Ssof 11

Cuba—External debt 5s of 1904.
Exter dt 53 of '14 ser A.. .1949
External loan 4 Hs 1949

Dominion of Canada g 5s 1921
Do do 1928
Do do 1931

French Repub 5}4s secured loau.
Japanese Govt—X loan 4>4S-1925

Second series 4Hs 1925
Do do "German stamp".

Sterling loan 4s 1931
Lyons (City of) 3-yr 6s 1919
Marseilles (City of) 3-yr 6s_ .1919
Mejcico—Exter loan £ 5s of 1899
Gold debt 43 of 1904 1954

Paris. City of, 5-year 63 1921
Tokyo City—5s loan of 1912
U K of Gt Brit & I 2-yr 5s_- 1918

3-year 5H temp notes 1919
6-year5M temp notes 1921
Temporary notes 5 Ha 1918
Temporary notes 5H8 1919
tThese are jirices on the basU o[
State and City Securities.

N Y City—4M3 Corp stocli.1960
4 }i 3 Corporate stock 1964
4)^3 Corporate stocls 196G
4H 3 Corporate stock 1965
4H3 Corporate stock 1963
4% Corporate stock 1959
4% Corporate stock 1958
4% Corporate stock 1957
4% Corporate stock 1956
New 4H3 1957
New 4H3 1917
4H% Corporate stock... 1957
3H% Corporate stock... 1954

N Y State—Is 1961
Canal Improvement 4s 1961
Canal Improvement 4s 1962
Canal Improvement 4s 1960
Canal Improvement 4><js.l964
Canal Improvement 4^^3.1965
Highway Improv't 4^3.. 1963
Highway Improv't 4^3-. 1965

Virginia funded debt 2-33. . . 1991
6s deferred Brown Bros ctfs

Railroad.
Ann Arbor 1st g 43 ftl995
Atch Top A S Fe gen g 4s. . . 1 995

Registered 1995
Adjustment gold 4s ftl995

Registered ..A1995
Stamped ..A1995

3onvgold43 1955
3onv 43 Issue of 1910 1960
10-year 53 1917
East Okla Div 1st g 48.. .1928
Rocky Mtn Div 1st 4s__.1965
Trans Con Short L Ist 4s. 1958
Cal-Arlz Ist&ref 4H8"A"1962
SFePresAPh Istg5s.. 1942

AU Coast L 1st gold 4s ftl952
Gen unified 4i^s 1964
Ala Mid Ist gti gold 5s. ..1928
Bruns 4 W Ist gu gold 4s, 1938
Charles A Sav 1st gold 73.1936LAN coll gold 4s 01952
Sav F A W 1st gold 6s 1934

1st gold 5s 1934
8USpOcsAGgug4s 1^18

Bait A Ohio prior 3 Ms... 1925
Registered A1925

1st 50-year gold 4s A19^4S
Registered A1948

20-yr conv 4Hs 1933
Refund A gen 5s Series A. 1995
Pitts June 1st gold 6s 1922
PJuno&MDlv 1st g 3 Ms 1925
PLEA WVaSysref 4s. 1941
Southw Div 1st gold 3H8 1925
Cent Ohio R 1st eg 4^3 1930
ClLorA Wconlstg5s.-.1933
Monon River 1st gu g 5s.. 1919
Ohio River RR 1st g Ss.. . 1936

General gold 53 1937
Pitts Clev A Tol 1st g 68. 1922
Pitts A West Ist g 43 1917

Buffalo RAP gen g 5s 1937
Conaol 4H3 1957
All* West I8tg43gu 1998
Clear A Mah Ist gu g 5s. . 1943
Roch A Pitts 1st gold 63. .1921

Consol 1st 3 63 1922
Canada Sou cons gu A 53. . .1962
Car Clinch A Ohio 1st 30-yT 5s '38

Centra! of Ga Ist gold 58..;)1945
Consol gold 53 1915
Chatt Div pur money g 4s 1951
Mac A Nor Div Ist g 53. . 1946
Mid Ga A Atl Div 53 1947
Mobile Div l3tg5s 1946

Gen RR A B of Ga col g 53. .1937
Centof N Jgen'lgold 5s 1987

Registered A19S7
Am Dock A Imp gu 53-..1921
Leh A Hud RIv gen gu g 58. "20
N Y A Long Br sen g 43.-1941

Cent Vermont 1st gu g 4s..el920
Chesa A O fund A Impt 5s-.1929

1st consol gold 53 1939
Registered 1939

General gold 4^3 1992
Registered 1992

20-year convertible 4^3. . 1930
30-ycar conv secured 58.. 1946
Big Sandy Ist 4s 1944
Coal River Ry Ist gu 4s- . 1945
Craig Valley Ist g 5a I940|J
Potta Creek Br 1st 43 1946 J
R A A Div Ist con g 4a... 1989 J
2d consol sold 48 19s9'j

J -D

Q-M
Q- F

F-A
A-O
M- S
M-N
J -D
tW- S
F-A
F-A
A-O
A-O
A-O

Pria
Fridav
Aug. 10.

Week's
Range or

Last Sale

Bta Ask
99.55 Sale
96-i4

9634
9914
9914
105
105
96
96
80

J
-N
-N
- J

J -D
A-O
M- S
M- S
M-N
M-N

$5to£

9534 Sale
9312 Sale
80 90
93I2 95
65 68
9914 Sale
93^4 94
86% Sale
96 9612
9412 Sale
9478 Sale
9818 Sale
86I2 8734
87ii ..

7418
9312
*94 95

I-

Low High
99.40 99.76
96I2 July'17
9934 Jan '17

99 May' 17
9912 July'17

I0512 July'17
10412 IO514
98I4 Oct '16

97 Juiy'lS
May'17
Feb '15

No
3569

90
100

9538
93^3
85
94I2

68
9914

9534
9534

July'17
9412
68
99I2

9318 July'17

IW- S
M-N
M-N
IW-N
M-N
M-N
M-N
IW-N

Nov
Nov
M-N
J -D
J -D
J -D
M- S
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 - J
M- S
iVI-N
A-O
J - J
F-A
J -

A-
J -

F-
M-
J -

J -

J -

J -

M-
J -

Q-
J -

J -

M-
Q-
J -

M-N
M- S
m- s
F-A
A-O
J -D
J -D

J
J
J
J

i 51
35 38
9334 Sale

t 77 78
9878 Sale

95Jii Sale
9412 Sale
9978 Sale
9958 Sale

9734 Sale
9734 Sale
9734 Sale

10178 Sale
102 Sale
9418 9412
94 99
94 97
93 9368
102 IO412
lOOis IOOI4
102 106
84 9II2

995s ...
9058 -.-
995i ...

' 111
10714 11314

8638
9634
94I4

9478

98
8712
86I2

80
76
941

2

941

2

8633
97I2

9478

96
9Si2
87i2

8712
801;

July'17
94I2

9412
4912 July'17
35 June'17
9312
77
9734
9533
94I4

99%
9933

9373
77
98
9578
95I4

9973
9934

Range
Since
Jan. 1

Low High
99 lOO'io
96l2 99»4
9934 99'4
99 991a
9858 10178
10434 110
10412 llUs

156
1403

1

24

"5
15
15
22
289
10
4
6

""7

8

68
1

426
222
545
996
614

90 IO2I4

93
9OI2

85
93I2

66
97
92I2

8638

9734
9734
9734
102
10218
94I3

9413
9412

4973

6212 63
88I4 Sale
8734 89
82 83I4

821^ Sale
99I2 IOOI2
9912 IOOI2

95
"75" 8434
8234 8412

, .-- 9238
9934 103
S734 88I4

8512
101
8618

12258
79
115
10078

Sale

9812
90 91

9018
8518 8534

9218
87 Sale
9573 9614

8412 8478
7914 Sale

1

8614
9534

9934
10418

104
IO2I2

lofio 16712!

99
85
IO6I2
IO2I2 108

i

104 IO7I2
9953 100

1

83
1005s 103 1

97 97I2

78 8634

100 ----
lOlls

97ls
__ . 95
109 111

IO8I2

100 10-i
98I4 10114

92 __
78

9034 9312
101 Sale

83I4 Sale

7838 Sale
87 Sale
76 82
7612 80
«5
701s 80
80 85
73 8212

9734
9712
9734

10178
IOII2
94
94I3
94I2

9714 Jan '16

102 102
lOO's July'17
10178 Aug '17

85 July'17
101 July'17
10034 July'17
10013 July'17
9973 July'17

10778 Aug '17

10934 Sept'lO
10934 July'17
IO8I4 Mar' 17
85 Aug "16

SOU June'17

6212 6212
88 88I4

8734 Aug '17
82 82
8512 Nov' 16
8218 8212
99I2 Aug '17

9973 100
10014 May'17
94I2 June'17
8611 Apr '17

8412 July'17
9312 May'17
9934 July'17
8712 8884
87I2 July'17
106 Mar' 17
8914 May'17

1297a Aug '15

79 79
115 July'17
105 July'15
9933 Deo '16

9018 9018
92 Apr '17

8518 85I2

284 Mar' 17
8612 8734
96
113 J&n '12

79 Aug '17
79I4 80
8538 8512
100 Apr '17

9938 June'17
IOII4 Nov'16
IO7I2 Feb '17

10712 Nov 16
107 Feb '17

9938 June'17
IOII2 1011
lOl'* Mar'17
97 Nov'16

IO3I8 Feb '18

IO6I2 Deo '16

10934 Jan '17

98 July'17
85 May'17

10818 May'17
9713 9713
8412 May'16
103 Mar'17
97*8 June'17

IO4I2 Apr '17

9412 Anr '17

110 Aug '17
109'8 Aug '17

102 Apr '17

100 June' 13
100i2Jan '13

78 Feb '17

90 July'17
101 101
IO4I2 Jan '17
83I4 8458
8684 Mar'17
7833 7858
8634 8734
84 Apr '17
85I2 Nov'16
9634 Feb '16

8484 Jan '13

81^8 May'17
73 M*y'17

81

27

12

34
27

16

13

20
245

9812
9534
93
9678
72I4

100
96=8
86I2

96I4 10058
94I4 100
9412 IOOI4
9734 101
81 8834
8018 8858
78
73ia
9312
9312
4012
35
92
7553
9578
96
93«4
98

82
7612
97I2

97
50
3973

97
8OI2
93I2

9878
9812

IOOI4
98I2 IOII2

97U IO412
9733 10534
9734 106
101 111
101 110'4
94 10218
9413 1021a
94 IO2I4

101 11078
100 lOOis
10184 IIOI2
85 9II2

101 105
10034 IO6I2
100 10212
9973 IO6I2

10773 11718

10934 II7I3
IO8I4 110

50 6II4

61
87
8753
8OI4

731a
97
93
88I4

81 89
99 IO6I2
99 107
lOOia 10078

941a 99
851s 86
8412 9334
91 100
99»4 10453
87I4 9633
8712 9512
106 IO7I2
89I4 93»4

'7712 "S9"
115 II8I2

90
92
84I4

91
86I2

96

9638
95I8

943s
92I4

9713
IOII2

79 «94l2

79 90
8538 r4l8

100 100
9988 9933

IO712 IO7I2

107 107
99I2 99I2
IOII2 IIII2
101»4 IO2I2

10934 109»4
98 10518
85 92

lOSis 110
96 103

103 103
9758 9753

10438 1041.
941j OTls
109 12012
109 118
102 IO4I4

78 79S4

90 9458
lOOlj IO8I2
lOllj
8-',l4

86 »4

7313
84
84

10412
94
92
86I2

9434
87

8112
73

88I2

8134

BONDS
N. Y. STOCK EXCHANGE
Week ending August 10.

J -

M-
J -

J -

J -

J -

J

J
S

- J
- J
- J
- J
- J
-D

F-A
J - J

- J
- J
-D
- J

Price
Friday

Aug. 10.

87
82

- J
- J
- J
- J
- J
- J
- J
- J
-D
-D
A
A
N
F
N
N

Chesapeake A Ohio (Con)

—

Bid
Greenbrier Ry 1st gu g 43. 1940 M- N 78
Warm Springs V 1st g 5s.. 1941 M- 8

Chic A Alton RR ret g 33. ..1949 A-O
Railway 1st Hen 3^8 1950 J - J

Chic B A Q Denver Div 43.. 1922 F-A
Illinois Div 3 Ms 1949 J - J
Illinois Div 4s- 1949 J - J
Iowa Div sinking fund 63.1919 A-O

Sinking fund 4s 1919 A - O
Joint bonds. See Great North
Nebraska Extension 4s. -.1927 M-N

Registered-.- -.1927 M-N
Southwestern Div 4s 1921 M- S
General 4s -- -1958 M- 8

Chic & E 111 ref A imp 4s g. . 1955 J - J
U 8 Mtg A Tr Co ctfs of dep
1st consol gold 6s 1934 A
General consol 1st 5s 1937 M- N
U 8 Mtg A Tr Co ctfs of dep
Guar Tr Co ctfs of dep

Purch money 1st coal 53.. 1942 F-A
Chic A Ind C Ry 1st 53. . . 1936

Chicago Great West 1st 4s. -1959
Chic Ind A Loulsv—Ref 68-1947

Refunding gold 5s.- 1947
Refunding 4s Series C 1917
Ind A Loulsv ist gu 43-- -1956

Chic Ind A Sou 50-yr 4s 1956
Chic L S A East Ist 4M3--.1969
Chicago Milwaukee A St Paul

—

Gen'l gold 4s Series A...el989 J - J
Registered «19S9 Q- J

Permanent 4g 1925 J -D
Gen A ref Ser A 4M3 a2014 A-O
GenAref4Ms(temporary form)
Gen ref conv Ser B 5s a2014
Oen'I gold 3Ms Ser B el989
General 4Ms Series C.--el989
25-year debenture 43 1934
Convertible 4Ms --1932
Chic A L Sup Div g 53--. 1921
Chic A Mo Rlv Div 5S---1926
Chic A P W 1st g 53 1921
C M A Puget Sd Ist gu 43.1949
Dubuque Div Ist 8 f 63. - - 1920
Fargo A Sou assum g 6S-.1924
Lacrosse AD 1st 6s 1919
Wis A Minn Div g 5s 1921
Wis Valley Div Ist 6s 1920
Milw & No 1st ext 4M8..1934
Cons extended 4M s 1934

Ohlc A Nor West Ex 4s 1886-1926
Registered 1886-1926

General gold 3H8 1987
Registered pl987

General 4s 1987
Stamped 43 1987

General 58 stamped 1987
Sinking fund 68 1879-1929

Registered 1879-1929
Sinking fund 53 1879-1929

Registered 1879-1929
Debenture 5s 1921

Registered 1921
Sinking fund deb 58 1933

Registered 1933
Des PlainesVal 1st gu 4Msl947
Frem Elk A Mo V Ist 68. . 1933
ManGBAN W 1st 3 Ms. 1941
Milw ASL Ist gu3Ms_. -1941
Mil LS A West l8tg63--1921
Ext A Imp s f gold 5s- . . 1929
Ashland Div 1st g 6s.. .1925
Mich Div Ist gold 68.. 1924 J

Mil Spar A N W 1st gu 4s 1947 M
St L Peo A N W 1st gu 58.1948 J

Chicago Rock Isl A Pac 6s. .1917 J
Registered 1917 J

Ka«i£iay general gold 4s... 1988 J -

Registered 1988 J -

Refunding gold 4g ..1934 A
20-year debenture 5s 1932 J - J
Coll trust Series P 43 1918 M-N
RI Ark A Louis lst4M3-. 1934 M- 8
Burl C R A N— 1st g 58.. 1934 A - O
CRIFAN W 1st gu 5s. -1921 A- O
Choc Okla AG gen g 58- -01919 J - J

Consol gold 5s 1952 M-N
Keok A Des Moines 1st 5s. 1923 A-O
8tPauIAKCShLl8t4M8'41 F-A

Chic St P M A O cons 6S---1930 J -D
Cona 68 reduced to 3M8.-1930 J
Debenture 53 1930 M
Ch St PA Minn 1st g 6s.. 1918 M-
North Wisconsin Ist 6S--.1930 J
St P A S City Ist g 6s 1919
Superior Short L 1st 58 g-^1930

Chic T H A So-East Ist 58.-1960
Chio A West lud gen g 6s-.?1932
Consol 50-year 4s 1952

Cln H A D 2d gold 4 Ms 1937
l3t A refunding 43 1959
1st guaranteed 4s 1959
Cln D A I Istgu g 5s 1941
C Find A Ft W Ist gu 43 g.l923
Cln I A W l8tgug48 1963
Day A Mich 1st cons 4M8. 1931

Clev Cln Ch A St L gen 48.1993
20-year deb 4M8 1931
General 5s Series B ..1993
Cairo Div Ist gold 4s 1939
Cln W A M Div 1st g 4S-.1991
St L Div 1st coll tr g 43- -1990
Spr A Col Div Istg 4s---1940 M- SWW ValDlv Istg 4s 1940 J - J

C I St L A C consol 6s 1920 M-N
1st gold 48 *1936 Q- F

Registered tl936 Q- F
Cln 8 A Cl cons 1st g 5s-.1923 J - J
CC C A I gen cons g 63.-1934 J - J
IndB A W Istpref 4s 1940 A-O
OInd A W Istpref 5S---(n93S Q- J
Peoria A East let cons 48.1940 A-O

Income 43 1990 Apr
Cleve Short L 1st gu 4MS.-.1961 A-O
Col Midland 1st gold 43 1947 J - J
Trust Co certlf3 of deposit

Colorado A Sou Ist g 43 1 029 F-A
Refund A Ext 4Ms 1935 M-N
Ft W A Den C let g 6s.. .1921 J - D

Conn A Pas Rlvs ! st g 4s- . . 1943 A-O
Cuba RR 1st 50-year Ss g..l052 J - J

Del Lack A Western

—

Morris A E.ss Ist gu 3M8.2000 J - D
N Y Lack A W let 63 1921 J - J

Construction 58 1923 F-A
Term A Improve 4s 1923 M-N

Warren Ist ref gu g 3 Ms..2000 F-A

Ask

60 601s
4578

99 101
79 80
9OI4 Sale

10034 IOII3

9714 98I4

94 9434

9612
88I4 Sale

33
33

10112 105
75 843s
75

90
51

30
6558 Sale

101 yoi2

Week's
Range or
Last Sale

72
76
92 94

84 86

88I4

Sale

J
J
J
J
J
J
J
J
J
J
J
J
J
J -

F-
F-
M-
Q-
M-
M-
M-N
A-O
A-O
A-O
A-O
A-O
A-O
M-N
M-N
m- s
A-O
J - J
J - J
M- S
F-A
m- s

J
s
J
J
J
J
J
o

D
8
N
J

A-O
M- 8
J -D
Q-M
J - J
J - J
J - J
J - J
M-N
M-N
J - J

J
D

- J
D

- J
J
N

97 Sale
72irf 7318
92I4 9234
8333 Sale
8712 Sale

10058
102
10058 10078

8438
102 IO6I2

1057s 108
lOSU ---
100 101
IO2I3
9658
9618
91 96
91 _.-
75 77

79
8612 8934
86 -.-

106
104 ---

... 103

100 Sale
100

100 10184
9973

85
111 1131;

87

Low
88I2

II3I4
5978
4413
99
8OI2
9OI4

10038
98

9478
98
99I3

88
33
35
106
8"

87
76
9784
32
6558

11238
IOOI2
8412
70
9612
9733

84
9253
88I2

82
84
9673
73I2

9278
8338
8712

10334
IO6I2
101
9OI2
104
110
100l«

100
107
9773

10258
9012
»7l2

76
8II4
86I2

86
106
111
IO9I2
104
IO3I2
100
IO2I2
100
IO4I4
IOII2
I1214

10334 10438
103 ...
IO512 ---
106 ..-
8653 87
9934 103

8OI2 Sale

6978 Sale
80

981s
6712 Sale
97 103
9712 100
97

56
72I2

112

97

55
6478

110
85
96

110 ...
llOls ---
IOII3 103
97 .—

80
105 107
7034 72
85

90

68 68I2

8412
9912

7484 8II4

6684 72
7483 7533
74'4 —
7II2 --
lOUs 10518
8518 88
8312
97

10718
79
90
51 57

20
99
6I2

96
334
2I4

847s Sale
78 7838
99I2 102
84 ---

9312

8058 82
10418 10713
99 .-
94 9612

100

High
Sept'ie
Feb '15

June'17
4418
99

Aug '17
9014

Aug '17
July'17

June'17
Julyie
June' 15

88I4

July'17
July' 17
Mar'17
June'17
June'17
July'17
Feb '13

Mar'17
6558

Mar'17
Apr '17

Apr '17

Nov'16
Jan '17

Deo '16

July'17
Feb '16

88I2

8212
July'17

9712
May'17

927s
8333
8734

Jan '17

Jan '17

101
Apr '17

July'17
June' 13
July'17l
July'17
Deo '16

July'17
Deo '16

June'17
Jan '17

75
Oct '16

July'17
86
106

Jan '17

Apr '16

June'17
Apr '16

100
Oct '16

July'17
June'16
Oct '16

Aug '17

Jan 17

«2CoO Co
05

No.

13

2
lOO

"28
....

1

£010 High

10334
10434
11178
llllj
89
9934
100
10038
8014
87
6978
80
98
6712
97I4

9712
9934
9753
56
69

11178
91
97
111
118
10213
IOOI2
Si
IO6I2
71
90

July'17
Apr '17

Deo '15

Nov'16
July'17
July'17
June'17
Apr '17

8OI2

Mat' 17
7058
80

May'17
6712

July'17
June'17
Oct '16

July'15
56

July'17
July'17
Apr '17

July'17
June'17
Nov'16
July'17
Not' 16
Jan '17

July'17
71

May'17

90
25
88
68
96
68
83I2

101
8378
79
7473
73lj

84
IOOI2
85ls
88I2

10258

1071s
94

May'17
July'15
Mar'U
July' 14
Jan '17

68
July'17
Feb '17

Mar'17
Feb '17

July'17
June'17
Nov'16
June'17
July'17
May'16
Jan '17

July'17
July'08

5714
18
96
7I2
6I2

847s
7812

10034

June'17
July'17

96
May'17
May'17

85
7812

July'17

94 Feb '16

80 July'17
IO4I4 July'17
100 July'17
9612 July'17

10218 Feb '03

136
1

Range
Since
Jan. 1

5978 6234
4413 5312
99 100
80 89
89 98
1008s IO2I2
98 9978

9434 99

88 97I8

3012 33
27I2 35
IO518 IO7I2

8O34 90
87 90
76 90

32 41
64I4 73I2

11238 11513
IOOI2 10034

8412 85I4

90 9612

83I4 96

88
82
84
9673
73I2

9278
8333
8612
10334
10612
10014
9012
103

96I4

9812
9618

10768
8258
10514
945g

10284
10334
IO6I2
10413
9514
105

lOO's IOII4

100 10438

97I2 IOII2

901a 98I4

9712 97I2

75 8683

86 9818

86 95'8
10573 118
111 111

104 IO5I2

loo' 102%

'99ii 1037i

II214 II8I4

88 88

IO314 IO7I4

IO412 10434

84
9934
9978

10038
79
8512
69
70
98
65
9653
9712

1083s
10078
10038
90
8684
7818
84
9878
74I2

10278
9712

65 62
6334 75

111 II8S4

91 911s
97 103

111 II8I4

IOII4 104

82 82
106 108
70
90

77

70 90

96 96
68 8II2

8312 87
IOOI4 101
8378 87
79 81
7473 8338
73I2 73I2

IOOI2 IOOI2.

84 85I4

10258 10258

IO6I2 1 16'8

57I4 75
18 3OI4

95I2 102'4

214 1734
2 1134

8473 96
7812 87»4

IOOI2 IO5I8

80 88I4

IO4I4 IO7I4

100 1025s
9612 99I2

* No i>rtee Friday: lataM vm weaH a Due Jtja a Uoa April 4 Do* Mar Doe June. A Due July t Due Aae « Due Oct. v Due Nov. ( Due Deo. t Option sale
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BONDS
N. Y. STOCK l!;XCHANOE

Week eiKlliii! AuKUSt 10.

Del & Hud l9t Pa Dlv 7s ..

Registered
iBt llt'U cuuii) K 4Ha
I8i&ief4fl
20-yo!ir conv 5a
Alb & Susq couv 3 Ha
Keiiss A Saratoga l8l 7s..

Denv & R Or I8t cons g 4s.

.

oousol gold 4^8
Iini)roveiacnt cold 53
Ist & refunding 58
Rio Gr June Istgus 58
Rio Or Sou 1st gold 48...

Guaraiitce<l
Rio Gr Weal Ist eold 43..
MtgoA coll Irusl 48 A..

Dea Moines Un liy Ist g 53.
Del A Mack— Isi, lien g 4s.-

<(old 43
Det Klv Tun—Ter Tun 4^3
Dul Mlssabe & Nor gen 53-.
Dul <fe Iron Range 1st 53

Registered
Dul Sou Shore & Atl g 53. .

.

Elgin Jollet & Kaat Ist g 53.
ElDie 1st consol gold 7a
N Y A Erie I st ext g 4a. .

.

ad ext gold 53
3d ext gold 4^3
4th oxt gold 59
5lh ext gold 43

N Y LE& W I3tgrd73-.
Erie 1st cons g 43 prior

Registered
l3t consol gen lien g 4a.

Registered
Penn coll tiijst gold 43.

.

50-year conv 4s Series A
do Series B

Gen conv 43 Series D .

Chic & Erie 1st gold 53...
Clev & Mahon Vail g 5s..
Erie & Jersey 1st s f tjs

Genessee River 1st 3 f 6s..
Long Dock consol g 63
Coal & UR 1st cur gu 63.
Dock & Impr 1st ext 58..
N Y & Green L gu g 5s .

N Y SusQ & W 1st ref 53.
2d gold 4)^3
General gold 5s
Terminal Ist gold 53...

Mid of N J Ist ext 53
Wilk & East l3t gu g 53 .

Ev 4 Ind 1st cons gu g 6s .
Evaiisv & T H let cons 63.

.

Isl general gold 03
Mt Vernon Ist gold 6s
SuU Co Branch lal g 53

Florida E Coast 1st 4^s
Fort St U D Co lat g 4 Hs
Ft Worth & Rio Gr Ist g 48
Galv Hous & Hen 1st 5s
Great Nor C B & Q coll 43..

Regl3tere<l . a
lat & ref 4Jis Series A...

Registered
8t Paul M & Man 48.. Ill

1st consol gold Gs
Registered
Reduced to gold 4^3.

Registered
Mont ext lat.gold 43

Registered
Pacific ext guar 4s £

E Minn Nor Div 1st g 43.
Minn Union Ist g 63
Monte 1st gu g 68 V.

Registered
Ist guar gold 53 _

.

Wiil&SF 181 gold 53
Green Bay & W deb ctis "A"
Debenture ctfs "B"

Guir&Sl 1st ref & tgSsIIft
Hocking Val Ist cous g 4H8

Registered
Col A H V l3t extV 43""
Col A Tol Ist ext 4s .

Houston Belt A Term Ist 5s
Illinois Central lat gold 4a..

Registered
Ist gold 3)^3 mill'"

Reglatered
Extended lat gold 3 ^all

I

Registered
iBt gold 3s st^ning.IIIII

Registered
"

Collateral trust gold 48
Registered

lat refunding 4a IIIII
Purchased lines 3Ha
L N O A Texaa gold 48.

1

"

Registered
Cairo Bridge gold 4al.'

"

Litchfield Dlv Ist gold 3s
Loulsv Div A Term g 3 Hs

Registered
Middle Div rcg 53 .1
Omaha Ulv lat gold 33...
St Loula Div A Term g 3s
Gold 3Ha

Registered
Spring! Div Ist g 3 Ha..

I

Western lines Ist g 43...
Registered

Bellev A Car lar 63..
Carb A Shaw lat gold 4s
Chic St LA NO gold 53

Registered ..
Gold 3^3.. .1.1

Reglatered
Joint 1st ref 53 Seriea A.
Memph Div lat g 43

Reglatered
St Loula Sou 1st gu g 43

Ind 111 A Iowa Ist g 43
lut A Great Nor lat g 63.."
James Frank A Clear Ist 43
Kansas City Sou Ist gold 3s.

Registered
Ref A impt 53 Apr

Kansas City Term Ist 4s...
Leke Erie A West Ist g 5a

2d gold 5s---

North Ohio IstguargSs
Leh Val N Y lat gu g 4^3-.

Reelstered
Lehigh Val (Pa) cons g 48..

Gentral cons <H8

917
917
922
943
035
U»i

921
931

936
92s
95-.

93U
94U
940
939
949
917
995
995
961
941
937
937
93;
941
920
94
919
923
920
928
920
996
99'i

996
996
951
953
953
952
9S2
938
955
957
935
922
943
946
937
937
9 to
943
940
942
926
921
942
923
930
959
941
928
933
921
921
961
961
933
933
933
933
933
937
937
940
948
922
937
937
937
938

952
999
999
948
955
937
951
951
951
901
951
951
951
951
952
952
955
952
953
953
950
951
953
953
921
951
951
951
951
951
951
951
923
932
951
951
951
951
963
951
951
931
950
919
959
950
950
950
960
937
941
945
940
940
003
2003

M- S
M- S
J - J
M-N
A -0
A -0
M-N
J - J
J - J

J -D
F-

A

J -D
1 - J
J - J
J - J
A-O
M-N
J -D
J -D
.VI -N
J - J

A-O
A-O
J - J
IVI-N
M- S
M-N
M S
M- S
A-O
J -D
M- S
J - J
J - J

J - J
J - J
F -A
A-O
A-O
A-O
M-N
J - J

J - J
J - J
A-O
M-N
I - J
M-N
J - J
F-A
F-

A

M-N
A-O
J -D
J - J
J - J
A-O
A-O
A-O
J -D
J - J

J - J
A-O
J - J
Q- J

J - J
J - J
J - J
J - J
J - J
J - J
J - J
J -D
J -D
J - J
A-O
J - J
J - J
J - J
J - J
J -D
Feb
Feb
J - J
J - J
J - J
A-O
F-A
J - J
J - J
J - J
J - J
J - J
A-O
A-O
M- S
M- S
A-O
A-O
M-N
J - J
M-N
M-N
J -D
J - J
J - J
J - J
F - A
F-A
J - J
J - J
J - J
J - J
F- A
F - A
J -D
M- S
J -D
J -D
J -D
J -D
J -D
J -D
J -D
M- S
J - J
M-N
J -D
A-O
A-O
J - J
J - J
J - J
J - J
A-O
J - J
J - J
M-NMM

Priet
Prldav

Aug. 10.

Btd
100

"97I2
9OI2

97
7Sls
10814
72
76I4

78
58

Ask

99'4
93
97I8

79%

'7212

77
80
60
95

Week'!
Ranne or
Last Sale

58
7012
5918

101
9734

75
88
103
101

86
9634

lOl's
9412
98I4

95
98l2

90
99
107
9812

iod'

UUis
80

109''8

8II2

5912 60

88
55
53I2

GO'S
100
97

II212 ,

99 Is

56
Sale
Sale
IO212

10.5'

103'i4

93-i4

80 SS's

97
7618

100
70

loi'

.. 90

*60
80
9578
9512
95J4

8778
Sale
96
97

9OI2
110

'95I2

"87T2

87

9378
120
114
Sale
99
9214

88I4

10318
112

99I8

lOUs
70
10^4

79I2

11
78
83

8II2

7514

'96'

9134
79

8712

"92'

100
93
90

7812 --

90

84l2

84
61

87I4

83
80"'8

84

... 78'>8

99'4
61
62I4

7778
693,
82

7334
7918

98
86
9818

72

94 95if
74I2 90

8318
7612
95
78'4
62

90

97'

90
63

8212
8234

"76'u

'9278

"91""

83
83
9612
83
99
97I2

95^4
87
94I8

Low
101
lOI'ii

97 12

9II4

971s
78'2

112/8
7212
70
78
60
37
6II4

38
6712
5S'4
98'2
82
7512
8478

IO518
10054
IO6I2
94
104
10518
9812
99
97I2

99
1

2

94'4
IO712
80
84
60
73
83
56
5312
65I4

99I2

10678
103
103
1123,
100
I02>2
IO2I2
82I4

IOOI4

74
108
108
67
2812

IOOI2
8518
108
95
89
92
60
85I2

9534
9578
9534
96
9058
115
118
9512

IO212
91
9512
85i2
86I4

10838
113
13614
10478
10934
6934
U
80
82
9734
88
88
9018

98
72
85I2

83
80

High
Aor '17

Mar' 17

Juno'17
Aug '17

97 Is

Aug '17

Deo 16
73

July' 17
78

Aug '17
Nov' 10
Apr 11

Juiyi7
July' 17
Aug '17
Mar' 1

7

Deo '10

July' 16
8478

Feb 17
Apr '17

Mar'08
Jan '17

Jan '17

May' 17
Mar' 1

7

99
June' 17
July'17
Nov' 15
Dec 16

SO
Deo '16

60
June' 1

6

July'17
Aug '17

54
6618
9913

Jan '17

July'17
June' 17
Aug '17
Juae'17
July'17
Mar 17

82 '4

Dea '06

Nov'17
Jan 17
Jan 17
Juue'17
Jan 17
June'17
June' 17
Nov'U
June' 12
July'17
Aug 10
July'17
June' 16

9618
July'17
Aug '17
Juue'I6

99^8
Apr 17
Apr -17

9512
May' 16
June'17
Mar' 16
Nov'15
July'17
Jan '17

June'17
May'Oe
May'17
Aug "16

Deo '16

11
June'17
Juiy'17
Jan '11

Feb 17
Nov'ie
Apr '17

Aug '17

Aug -15
Mar'17
Nov'15
June'17

23! Range
5^ Since
' Jnn. 1

No. hou) High
--< 101 IOII2

lOUs I01<8
9712 101 ii

88 9912
9512 107
78i2 89-38

2

25
6
2

182

21

70I4 86
70 91
78 90
4912 68

38 38
07I2 8t'4
5834 7412
9812 98i2

8178 93
lotu 10518
IOOI2 104

94 94
104 104
10478 10912
9812 99I2

99 99
97% 10012
9912 IO2I2

78I4 87I4

'60 ' '7312

88
52 14

52
65
99I2

10678
103
104
11238
100
IO2I2
101
82I4

90
68I4

6878
84
109
10678
109
10712
1I23«
100
IO6I4

IO212
100'2

10618 108
107 108
67 81
2812 2812
100 102

89 96

60 6914

9538 97
95I4 99
93 10134

90=8 99
115 121
118 118
95I2 IO5I2

91 9818

86I4 98
10338 10838
113 12478

10'4'7s 11512

IOI2 I512
80 86I2

80 9334

80 July'09

8518
95 14

8412
85%
8II2

84
89
74
7618
83
192
72I2

71
7773

80
80%
84%
92

II7I2

90
107%
114
90

May'17
Sep '12

8412
Jan '17

Aug '17

May' 14
Apr '17

Feb '14

May'17
Aug '12

June'lO
Jan '17

Mar'l7
78

June'lO
Nov'16
May'17
Nov'lO
May'lO
Jan '17

Got '16

Feb 11

Oot '09

94 94
88 Apr '17

81
89
94%
8212
6212
63
83
8234
9312

80%
8978
96
lOlU
8312
957,

June'17
Apr '17

Juiy'17
Juue'17

6210

Oot '00

83
July'17

96i2

Feb 17
Mar'17

96
Jan 17
July'17
Julv'I7

12

10

88 88I4

90 901s
96I4 9934

85I2 8512

80 80

85 92

8412 95
85% 85%
8II2 8978

89 9414

"76ig '83"

7212 7212
71 71
69 87i2

84% 84%

90 90

93 IO212
88 88

81 9512
89 9412
9412 100
8212 93
60% 7112

8II2 91
82 9OI2

95 101
80% 83
8978 90
96 102

IOII4 IOII4

8312 91I2

\57s 102

BONDS
N. Y. STOCK EXCHANGE
i W%J( eudinc August 10.

A-
A-
J -

J -

J -

M-
M-
Q-
Q-
J -

M-
J -

M-
J -

M-
M-
M-
A-
M-
Q-
M-
J -

M-
J -

J -

M

Leh V Term Ry lat gu g 53. . 194

1

Registered 1941
Leh Val Coal Co l8t gu g 58.1933

Registered .1933
lat lot re<luced to 48 1933

Leh ANY l3tgUttrg4d 1945
RoglaKTcd 1945

Long laid lat coos gold 5a.. /11931
iHf consol gold Is A193I
General gold 48 1938
Ferry gold 4^8 1922
Gold 48 19.32

Unified gold 48 1949
Debenture gold 5s I93J
20-year temp deb 53 1937
Guar refunding gold 4s 1949

ReglBtcred 1949
N Y U A M B lat con g .53. 1935
N Y A R B l.st gold 5s 1 927
Nor Sh B 1st con g gu .58.al932

Louisiana A Ark lat g .53 1927
Louisville A Nashv gen 6a.. 1930

(told r,s 1937
Unified gold 48 1940

Reglatered 1910
Collateral trust gold .5s... 1931 ...

E H A Nash 1st g 63 1919 J -

L Cin A l/cx gold 4^3... 1931 M-
NO A .M IstgoldBs 1930 J -

2d gold 63 1930 J
Paducah A Mem Dlv 43.. 1946 F
St Louis Div 1st gold 63-. 1921 M

2d gold Ss ..1980 M-
Atl Knox & Cin Dlv 43.-.1955IM-
Atl Knox A Sot 1st g 5a.. 1946 J -

Hender Bdge Ist a f g 63. .1931 M-
Kentucky Central gold 4a. 1987 J -

Lex A East ist 50-yr 53 gu 1965 A -

L A N AM A M 1st g 4 Hs 1945 M-
L A N-South M Joint 43. . 1952 J -

Registered A1952 Q-
N Fla A S IstgugSs 1937iF -

N A C Bdge gen gu g 4 Hs. 1945 J -

Penaac A Atl Istgug 63.. 1921 F -

SAN Ala cons gu g 5a.-. 1936 F -

Gen cons gu 50-year ,5s. 1963 A -

LA Jeff Bdge Co gu g 4s... 1945 M-
Maniia RR—Sou lines 4s... 1936 M-
Mex Internat lat cons g 43.. 1977 M-
Stamped guaranteed 1977 M-

Midiand Term— Ist s f g 53.1925 J -

Minn A St L 1st gold 73 1927 J -

Pacific Ext lat gold 63 1921 A-
Ist conaol gold 5s 1934 M-
1st A refunding gold 43... 1949 M-
Ref A ext 50-yr 5sSer A..1962 Q-
Des M A Ft D Ist gu 43. . 1935 J -

Iowa Central 1st gold 5s.. 19-38 J -

Refunding gold 4s 1951 M-
MStPASSMcong4aintgu 1938 J -

Ist Chic Term a f 43 1941 M-M3SM A A l3tg43lntgu.'26 J -

Mlsslsalppl Central lat .53... 1949 J -

Mo Kan A Tex Ist gold 4a.. 1990 J -

2d gold 49 .ffI990 F -

lat ext gold .5s 1944 M-
1st A refunding 43 2004 M-
Gen alnking fund 4Hs.. 1936 J -

St Louis Dlv lat ref g 4s-.200I A -

Dall A Waco lat gu g .5s. 1940 M-
Kan City A Pac lat g 4s 1990 F -

MoK A E Istgug 5a 1942 A-M K A Okia 1st guar 6s 1942 M -

M K A T of T 1st gu g 53. 1942 M-
Sher Sh A So Ist gu g .53 1942 J -

Texaa A OkIa lat gu g ,53 1943 M
Missouri Pacific (reorg Co)

1st A refunding 5s 1923 .-
1st A refunding 53 1926 .-
Ist A refunding 03 .. 1965 .-
General 4s

Mis-souri Pac 1st cons "g 63
" 1920 M-

Truat gold 5s stamped a 191 7 M-
lat collateral gold 5s.. 1920 F -

Reglatered 1920 F

-

40-year gold loan 48lIII"l945 M-
1st A ref conv 53 1959 M-
3d 7s extended at 4% "'l938 M-
Boon'^ St L A a 1st 5a gu 1951 F -

Cent Br Ry Ist gu g 43 19 19 F -

Cent Br U P Ist g 43 1948 J -

Leroy A C V A L I3t g 5a 1926 J -

PacRof Mo l8textg4s 1938 F

-

2d extended gold .53 1938 J -

St L Ir M A S gen con g .5's 1931 A -

Gen eon stamp gug 53 1931 A-
Unirted A ref gold 4s. 1929 J -

Registered .. 1929 J -

Riv AG Dlv I3tg4s "1933 M-
Verdi V I A W 1st g 53 1926 M-

Mob A Ohio new gold 63 1927 J -

lat ext gold 63 ftl927Q-
General gold 43 1938 M-
Montgomery Div Ist g Ss 1947 F -

St Louis Div 5s 1927 J -

St L A Cairo guar g 43 1931 J -

N;ishv Chatt A St L Ist 53 1928 A -

Ja-sper Branch Ist g 63 1923 J -

Nat Rysof Mexprlien4H3 1957 J -

Guaranteed general 43 1977 A -

Nat )f Mex prior lien 4 Ha 1926 J -

lat consol 43 1951 A

-

N O .Mob A Chic 1st ref 58"l960 J -

New Orleans Term Ist 48 1953 J -

N O Tex A Mexico Ist 6s... 1925 J -

Non-cum Income .5s A 1935 A -

N Y Cent RR conv deb 83 .1935 M-
Consol 4s Series .A... 1998 F -

Ref A Imp 4H3 "A"... 2013 A

-

N Y Central A H Rg3H3 1997 J -

Registered ..1997 J -

Debenture gold 43 1934 M-
Reglatered 1934 M-

Lake Shore coll g 3 Hs 1998 F -

Reel.stered 1998 F-
Mlch Cent coll gold 3 H3-. 1998 F-

Registered 1998 F-
Battle Cr A Stur lat gu 3S- 1 9S9 J -

Beech Creek Ist gu g 43.. 19.36 J -

Registered 1936 J -

2d guar gold .58 1936 J -

Registered 1936 J -

Beech Cr Ext Ist g 3H3.61951 A -

Cart A Ad Isl gu g 4s 1981 J -

Gouv & Oswe l8t gu g 5a. 1942 J -

Moh A Mai 1st gu g 4a...l99l|M-
N J June R guar lat 4a... 1986 F -

N Y A H.arlera g 3H3 20001m-
T-T Y A Vorthprti 1st g 53.1023'

\

Prtei
Friday
Aug. 10.

Bid A$k
112

103 14

"89'34

85

1001

2

90

"9014

103

"85I4

9334

8018
80

"9(5'

9612
90

111
103
9018

•9OI2
991,

103%
94
104
99
80

IO2I4
56 14

8II2

101
105 Is

79
9812
94
7612

88
97!2
80^4
83
80

10418

'90'

Sale
10934
Sale

8 100'

iod'
IIII2

'8518

"6di8
8418

Wtek'i
Range or
Last Sale

Lotc High
114 Feb '17

113 Marl7
IO318 July'17
105 Oot 13

87 Apr '17

82
100
Sale
80

99 10134

104
98
9812
72

109
105
100

85 ,

IOSI2 .

97 .

"47"
4818

55

84
47 Sale
88 88>8

93

'6912

40
2718

49%
3234

'6634

64
51
72I2

5218

94I2

94

'42'"

29
53
34I2

35

62
75
5612
45
3978

94I4 Sale
92 Sale
89 89i2

5912 Sale
10034 101

—
'82%

'84*

60

95 97

80 8OI2

'70" '7212

90 94
104%
102 10378

100
9414
85I4

90
09U
89
9578
8018
8OI2

05
IO3I4
9612
100
86

111
102%
90
96%

IOOI2
103%
94
II2I4

104%
9OI2

104
6OI2

82
I08'4
105
8t
9934
94
81%
95
99
97%

10334
98I4

100
79

June'17
June'lO
Feb 17
July'17
Oot "00

May'17
Feb '17

8OI2
Aug '17
Jan '11

Apr '17

9612
Aug ' 16
July'17

111
May'17

9012
Jan '17

July'17
July 17
Aug '17

Mar'17
Feb '17

Apr '17

July 17
May'17
Aug '17
Jan '17

June'17
May' 1

7

Aug '17
94

Mayi7
Feb '05

July'17
May'lO
Nov'16
July'17

100
Apr '17

«J

Range
Since
Jan. 1

No. Low High
II312 114
113 113
IO2I2 IO6I2

16

77
75
9II2

113%
103%
82%
48
45
60
84
4612
88I2

92
95
95
6912
40%
28
50%
34I2

40
69I2
7OI4

55
76
58
51
45I4

94I4

92
89
59I4

IOII2
106

Mar' 10!
Nov'lO
June' 17

j

Dee "le
Oot "16

July'17
48

June'17
Feb '15

84
47%

July 17
Jan '17

Apr '17

D«c '16

691

2

4018
28

July'17
June'17
Nov'16
Apr '17

Mar'17
July'17
July 17
July'17
Dec "16

Feb '17

957s
92%
89
60%
IOII2

M.ay'17
103 Jan '17

102

6578
94 95
4834 Sale
10234 Sale
78% 79
9234 Sale
77 78%

= 79
86I4

70 72
66I2

70 79
66
6312
89 95I2

'93" nil

60
6OI2

82
100
67
77I2

110
9212
10034
97I2

102
80
80%
72I2

78
IO6I4
109
68
93
89
84
102
IIOI4

30
35
9678
30
59
70
94
4834

IO212
78
92
7Si2
7SI4
86I2

92
70
65
70
75

July'17
Apr '17

Apr '17

Feb '13

Aug '16

Dec '13

Mar'05
Deo '16

Apr '17

Aug '17
July' 1

4

Aug '17

Oct '17
72I2

Sep '15

July'17
Feb '16

July 17
July'17
Deo '15

May'17
July'17
Mar'17
May'17
Aug '16

Feb '13

Oot '16

Deo '16

July'17
9412
49%

10334
78
93
7812

June'17
861

2

Dec '16

70
66
70

Mar'17

19
7
11

520
2

87 90

100 100

85
90

89
90

8.512 89
95% 98l2

79% 81
8OI2 90%

103 Tdsu
9012 103

85
IIOI4
1'12%

90
90%
1OOI2
'03%
94
II2I4

104%
89%
103%
60
82
10334

05
81
97
94
8OI2

94I2

II3I4
107
9734

96%
10634
IO.3I2

103
114%
104%
9012
106
73%
91%
10334
105
85%

10834
94
8138

99 100

98I4 109
100 10312
79 81%

91% OUj

82% 91%
47 64
45 61%

'84* "95"

46 63
8778 97
92 92
95 9834

'6718 "fSlg
37% 54I4

26% 31
50% 6912
34 45

69% 69%
70% 71
55 79
76 85
64 80

45I4 49

93I8 9934
91 98%
89 95
68% 68%
100 108%
106 106%
101% 103

"5.5% 60

"

60 61
80 82

100% 10134
97 10334

75S4 86

'69'% 84
'

IO6I4 114%

68
93

78%
93

84 9134

101% 108

30 30

68 72
37 94 99I4

36
I

35 50%
162

1

19
3

"i,

2
13

00% Apr '17

9.534 Nov'16
104 May'lO

73 84%

89
80

89 Nov'lO

100% ...

94 Mar' 16
89% Feb ' 16
80 May'l7

101 Innp'l7

102% 113%
76% 8834
89 9834
78 8678

78% 857s
85 94I4

70 81
65 80
70 80%
75 80

96% 97

80 81%
101 l'^2ii

* No Ddoe Friday: lateat bid and asked tbla week aDueJao ft Du« Feb Due Juno, a Due July. One Oot. tOanouSaie.
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BONDS
N. Y. STOCJK. b; VCHANGE

Week eadlaK August 10.

N Y Cent A U R RH {Con.)—
N y * Pu Ul cons su g 4s 1993 A -

Pine Creek re? suar 63 11)32 J -

R W&Ocon Utext58-./iI'J22 A -

R W&OTR 1st gug 53,. 19 IS M-
Rutlaud 1st con g 4H9.._l9-ll J -

Og& LChaca I9lgu4sgl94^ J -

Rut-Caoada lst«u g 4s. 1949 J -

8t Lawr & Adir WCg 53... 199fi J -

2d gold 69 199(> A-
Utica & Blk Riv gu g 4s.. 1922 J -

Lake Sbore sold 3>i3 1997 J -

Registered 1997 J -

DebeuLure gold 4s 1S28 M-
25-year gold 43 1931 M-

Reglstered 1931 M-
Ka A&O R I3tguc53...193f< J
Mahon C'l RR 1st 53 1934 J
Pitts * L Erie 2d g 5s---al92S A -

Pitta McK& y I3tgu0a..l932 J
2d guaranteed 63 1934 J -

MeKee8& B V Ist g 63-191S J •

Michigan Central 53 193! IVI-

Registered 1931 Q-
49. 1940 J
Registered ..1940 J -

JL&3 1st gold 3VaS-.. 1951 M-
lstgold3!^s 1952 IVI-

20-year debenture 4a 1929 A-
N Y Uhlo & St L 1st g 4s- . 1937 A

Registered 1 937 A
Uebsnture 43 1931 «

West Shore 1st 43 guar.. .23(51 J
Registered 23'il J

NYC Lines eq tr 53 .1916-22 M-
Enaip trust 41^3-. 1917-1925 J -

NY Connect 1st gu 4^3 A.. 1953 F-
N Y N U & llariford—
NoD-conv deb'H 4s 1947 M-
Non-coQk- deben 3Ha 1947 M-
NoD-conv deben 3 4s 1954 A-
Non-conv debnn 4s 1955 J
Non-couv deben 43 .1956 M-
Conv debenture 31^8 1956 J
Conv debenture fis 1948 J
Con« Ry tion-eonv 43 1930iF •

Non-conv deben 43 1954|J
Non-conV deben 43 1955,

J

4*-

Non-conv deben 43 1955
Non-conv deben 4a 1956

Harlem R Pt Ches Ist 43.1954
B & N Y Air Line l3t 43.. 1955
Cent New Rng 1st gu 4s. . 1 96

1

Hartford 3t Ry Ist 43 1930
Housatonle R cons g 53 1 937
Naugatuck RR Ist 4s 1954
N Y Prov & Boston 43. -.1942
NYWche3.tB Ist ser t 4H8'46
N H & Derby cons cy 53.. 1918
Boston Terminal Ist 48... 1939
New Kngland cons 58 1945
Consol 4a 1945

Providence Secur deb 48. . 1957
Prov & Springfield 1st 53.1922
Providence Term Ist 43... 1956
WAUon Baat Ist 4H3-.. 1943

N1YO& Wret Ist g 43 sI092
Keglstpred S5.000 only.. (71992
Oeneral4s 1955

Norfolk Sou lal * ref A 5s.. 1961
Norf&Sou Ist gold 53 1941
Norf A Weat gen gold 63 1 93

1

Improvement & ext g 63. .1934
New River 1st gold 63 1932
N * w Ry igt cons g 48.. 1996

Registered 1998
DIvM Ist lien 4 gong 4s. 19^14

10-25-year conv 43 1932
10-20-year conv 43 1932
10-25-year conv 4HS...193S
Pocah C A U Joint 49... 1941

CC4T Ist guar gold 5a.. 1922
Sclo V<fe N E Istgug4s-.19S9

Nor Pacific prior lien g 4s 1997
Registered 1997

General lien gold 3s a2047
Registered a2047

StPaul-DnIuth D(vg43..I996
Sf P & N P gen gold 6s... 1923

Registered oertltlrates-.!923
8t Paul & Diiluih Ist 53.. 1931
2d 58 1917
lat consol golM 4s 1968

Wash Cent 1st gold 43 1 948
Nor Pac Term Go lat g 63.-1933
Oregon-Waah Ist* ref4a_.-I96I
Pacific Coast Co 1st g 5s 1940
Paducah A Ills 1st s f 4 Hs--1955
Pennsylvania RR 1st g 4s 1923
Conaol gold 5s 1919
Consol gold 4s 1943
Consol gold 49 --1948
Consol 4^3 --I960
General 4 >^8 1905
General 4'^3 (wh lHS)Junel "65

AUeg Val gen guar g 4s.. -1942
DRRRAB'gp 1st gu 43 g. 1936
Phlla BaltA W Istg 49__.1943
Sodua Bay A Sou l9t g 5s. 1924
Sunbury A Lewla 1st g 4s. 1936
U V .) RR A Can gen 48.-1944

Pennsylvania Co

—

Guar 1st gold 4!^s .-1921
Registered 1921

Guar 3 4s cr)Il trust res A. 19.37

Guar 3 4» coll trust ser B. 1941
Guar 349 tnist ctfs C 1912
Guar 3 43 trust ctf9 D ...1944
Guar 15-25-year gold 49. 1931
40-year guar 49 ctfg Ser E. 1952
Oln Leb A Xor gu Is g 1 942
CI A Mar 1st gu g 4 49. .1935
CI A P gen gu 4 4s ser A . _ 1912

SerlesB . 1942
Int reduced to 343 .1942

Serie? C 343. 194X
Serlei C 3i<g 1950

Erie A Pitts gug 3 ^isB.. 1940
Series C 1910

Gr R * I Hx Isr gu g 4 4s. 1941
Ohio Connect Isi gu Is 1943
Pitts V A A»h Is' cons 53 1927
Tol W V AOgli4^3 A.-.193I

Series B 448 1933
Series C 4s 1942^

PCCAStLgu4H8 A...1940|A-
Series B guar I942]A-
Series C guar. -.1942|M
Seriea D 4s guar 1945 M-
Serieg K 3'<s guar gold- 1919 F -

Bid
79
lOS
100^8

93%
80
6212
70
90

Price
Friday

Aug. 10.

Ask
81

7II2

96
78
78
9U2
90=8

97
79 18

8OI2
Sale
92

100 .

97 .

95 ,

108
107
9934
9012

Low
90
113
IOII2
IOOI4

90
70'>8

92
101
103
97I2

80
78
Oils
9II4

95

8418

72
7934

'&b\'z

"62"

8II2
8178

80
82I4

8578

87
66

Sale

9712
9418

56

5734
57

'96'

59
57
9612

.. 7712

82
80

7412

90I4

5512

102

60

78l8

80
6712 69ii

75

11278
112
109
8734

74^8
II912

114
Sale

121
121
120
84I4

99%
8U8
87%

"6234

86
123
123
123
86

'86

'

Sale
87
63

8314
104

9934
8212

104'
80

'94'

94
10134
93
9212

lOOVs
94 '4

94

'95"

92
98
86
93

90

10514

84
8ff

110
Sale
95
9978

9314
1011
94I2

Sale
98I4

9978 Sale

8914
8II4

75I2

8534
8712 89
82%
86 Sale
92%
92%
92
*mH
*8654

83 ,

83 ,

91=4 .

*94
.

99% ,

93% .

93% .

9734
9812
99

90%

Week't
Range or

Last Sale

High
Apr '17

Mayl5
June' 17

Feb '17

Apr '17

Apr '17

June'09
Nov' 16
Nov'16
July' 16

July'17
Juiyi7

9112
9II4

Nov'16

104% Deo '15

103 May' 17
130% Jan '09

I23I4 Mar' 12

106%
105
98
87
90
7978

81%
86
88
79
81%
82
100%
9S%
95%

Aug '10

July'16
Apr '12

Feb '14

June'08
July'17
Aug '17

Aug '17

June' 17
Mar' 17

82
82

Jan '17

Juiyi7
95%

7958 Sep '16

71 Nov'lfi
Deo '17

July'17
Aug '16

56
97%

Jan "17

91% Jao 12
79% Apr '16

68
59
58
56
97%
79

80 July'17
88% Apr '17

74 Apr '17

105% May'15
87 July'14
88 Aug • 13
55 Aug '17

107 Aug '09

99% Mar'12
67 Apr '16
9978 Deo • 14
83% Feb '14

67%
92%
79
7778

96^
112%
122
120%
8734

94%
86

12378
11714

120%
80%
103
86%
87
85%
62%
61%
91%

10434
109%
107
100
8878
86%
110
80
95
100%
99%
101%
93
92%
101%
94
94
97%
84%
92
102

67%
June' 12
Mar 17
June'17

96%
July'17
Nov'16
Nov'16

88
Deo '16

July'17
May'17
May'17
July'17
July'17
Sept 18
July'17

8738
July'17

63
June'17
May'17
June'17
Oct "15

Oct '16

Jan "17

Mar"17
Deo "16

Aug '17
80

Apr '17

Feb '17

July'17
July'17

93
92%

10138
94%
94I4

Feb '17

Sep '16

92
Jan '93

No. Low High
8978 94

Range
Since
Jan. 1

90% 10434

100% 100%
90 90
70% 70%

77 8734

78 87
91% 97%
89% 9634

103 10334

14

30

7978 86
81% 9134

85 95%
88 89
79 82%
81% 94
81% 93%
100% 100%
9838 10034

90% 9934

59 68
57 75%
56 64
9334 110%
79 79

80 92
88% 88%
72 78%

55 75%

57 57

67 83

77 80
7778 8258

96% 101
110 122

8734 97I4

85 93%
11834 134
117% 13034
118% 135
86% 91

99% Mar' 17

99%
10038
87
81
81%
8734
89
9234
86
96%
102
104
91%
00%
88%
88
90%
99
93
109
9834
99%
94
99%
98
99
95%
96

99%
Apr '17

Feb '17

Aug '17

July'17
Deo '16

89
Apr '17

86
May'17
Apr '17

Deo "15

Feb '12

Oct '12

Feb '17

Apr '17

J'il7'I2

Mar'17
M8y']4
May'lo
Apr '17

Feb "17

Apr '16

June'17
July'17
June'17
Oct '16
Mar'l?

86 92
86% 9634
85% 93
62 69%
61 67%

-
,
91% 91%

. 10434 110%

1

1

23I

90

100 100%
88% 8878

109%
79
93%
99
99%
101%
95
92%
100
94
94
97

110
8758
99
101
99%
102%
99%

101
10734
104%
97%
9758

92 100

9978 99%

99% 102%
100% 10'2%
87 87
80 8634
81% 81%

SO 97
9234 93
86 91
96% 100%
102 102

88% 89%
88 88

99
'

99
'

9834 9834
99% 99%

99% I033g
98 102%
99 99%

95% 96

BONDS
N. Y. STOCK EXCHANGE
Week ending August 10.

P C C A St L (Con.)
Series F guar 4s gold-- -1953
Series G 4s guar 1957
Series I cons gu 443 1963

est LA P lat cons g 58-- 1932
Peoria A Pekln Un Ist 63 g. . 1 92

1

2d gold 4)^3 61921
Pere Marquette Ist Ser A 5s 1950

1st Seriea B 43 1956
Philippine Uy lat 30-yr 3 1 43 1937
Pitts Sh A L E lat g 53 1940

lat consol gold 53 1943
Reading Co gen gold 43 1997

Registered 1997
Jersey Central coll g 43 1951
Atlantic City guar 43 g... 1951

St Jos A Or Isl lat g 49 1947
St Loula A San Fran (reorg Co)

—

Prior Lien ser A 4s 1950
Prior lien aer B 53 1950
Cum adjust ser A 63 1955
Income series A 63 I960

St Louis A San Fran gen 68.1931
General gold 53 1931

St L A 3 F RR cons g 4a- - 1996
General 15-20-yr 53 1927
Trust Co ctfa of depasit

do Stamped..
Southw DIv lat g 53-. -1947
Refunding gold 4s 1951

Registered - 1951
Trust Co ctfa of deposit.,

do Stamped-.
K C Ft S A M cons g 63 - 1928KCFtSAM Ry ref g4s- 1930
K C & M R A B 1st gu 53. 1929

St LS W l3t g4sbond ctfs..I9S9
2d 2 4s Income bond ctf3-?)1989
Consol gold 4s 1932
Ist terml A unif 53 1952
Gray'a Pt Ter Ist gu g 58-1947

S A A A Pass 1st gu g 43.. 1943SFANP Ist9kfdg58 1919
Seaboard Air Line g 4s 1950
Gold 43 stamped 1950
Adjustment 53 o]949
Refunding 43-- 1959
Atl Birm 30-yr 1st g 4s_.<1933
Car Cent Ist con g 48 1949
FlaCent A Pen Ist gSs... 1918

Ist land gr ext g 53 1 930
Consol gold 53 1943

Ga A Ala Ry 1st con 58. .ol945
GaCar A No Ist gug5s 1929
Seab A Roan Ist 53.. 1926

Southern Pacific Co

—

Gold 48 (Cent Pac colI)..*1949
Registered iI949

20-year conv 48 (?1929
20-year conv Ss 1934
Cent Pac 1st ref gu g 43. . . 1949

Registered 1949
Mort guar gold 3Hs..*1929
Through St L Ist gu 48. 1954GH&SAMAP 1st 5s.. 1931
2d exten 5s guar 1931

Gila V O A N 1st gu g 58. . 1924
Hous E A W T 1st g 5s. . . 1933

Ist guar 58 red 1933
H A T C 1st g 5s Int gu...l937
Gen gold 4s Int guar... 1921
Waco A N W div Ist g 6s '30

A A N W Ist gug5s 1941
Louisiana West Ist 6s 1921
Morgan's La A T Ist 7s. .1918

Ist gold 6s .1920
No of Cal guar g 5s 1938
Ore A Cal 1st guar g 5s. . 1927
So Pac of Cal—Gu g 53. . - 1937
So Pac Coast Ist gu 43 g- 1937
San Fran Terml Ist 4s ..1950
Tex A N O con gold 5s 1943
80 Pac RR 1st ref 43 1955

Southern— Ist cons g 53 1994
Registered 1994

Develop A gen 48 Ser A. . . 1956
Mob A Ohio coll trg 43 ..1938
Mem Dlv 1st g 4 49-58 1996
St Louis dlv 1st g 4s.. ...1951
AlaCen IstgOs 1918
Ala Gt Sou 1st cons A 5s. 1943
Atl A Char A L Ist A 4^8 1944

1st 30-yr 5s ser B 1944
Atl A Danv lstg43.. 1948

2d 4s 1948
AtlA Yad Istg guar 48... 1940
E T Va A Ga Dlv g 53 1930
Con Ist gold 5a 1956

E Ten reo lien g 5s 1938
Ga Midland Ist 3s 1946
Ga Pac Ry lal g 6s 1922
Knox A Ohio lat g 63 1925
Mob A BIr prior lien g 6s. 1945
Mortgage gold 43 1945

Rich A Dan deb 59 stmpd. 1927
Rich A Meek lat gu 4s.. .1948
So Car A Ga lat g 59 1919
Virginia Mid aer D 4-53- 1921

Series E 5a 1926
Series F 53 1931
General 5s 1 936
Va A So'w'o Ist gu 5s.. 2003

l3l cons 50-year 5s 1958W O A W Ist cy gu 4s 1924
Spokane Intemat lat g Ss. 1955
Ter A of St L Ist g 44s 1939

Ist con gold 5s 1894-1944
Gen refund 8 f g 43 1953
St L M Bridge Ter gu g 5b 1930

Tex A Pac 1st gold 53 2000
2d gold Inc 59 (72000
La Div B L Istg 5s 1931W Mln W A N W Ist gu 5!'1930

Tol AOC l9tgu5fl- --I935
Western Dlv Istg 5s 1935
General gold 59 1935
Kan A M 1st gu g 43 1990

2d 20^ year 59... 1927
Tol PAW] St gold 49 1917
Tol St L A W pr Hen g 3Hs. 1925

50-year gold 49 1950
Coll tr 4s g Ser A 1917

Tor Ham A Buff Ist g 48..ftl946
Ulster A Del l9t con g 58.. .1928

Ist refund g 4s 1952
Union Pacific 1st g 48 1947

Registered 1047
20-year conv 43 1927
lat A ref 49... (72008
Opp RR a. Nav con g 48 . HMO

J -D
M-N
F -A
A-O
Q- F
M-N

J - J
A-O
J - J
J - J
J - J
A-O
J - J
J - J

J - J
J - J
J - J
July
J - J
J - J
J - J
IW-N

A-O
J - J
J - J

M-N
A-O
A-O
M-N
J - J

J -D
J - J
J -D
J - J
J - J
A-O
A-O
F - A
A-O
M- 8
J - J
J - J
J - J
J - J
J - J
J - J
J - J

J -D
J - D
M- 8
J -D
F-

A

F-

A

J -D
A-O
W-N
J - J
M N
M-N
M-N
J - J
A-O
M-N
J - J
J - J
A-O
J - J
A-O
J - J
M-N
J - J
A-O
J - J
J - J
J - J
J - J
A-O
M- S
J - J
J - J
J - J
J -D
J - J
J - J
J - J
J - J
A-O
J - J
M-N
M- S
A-O
J - J
J - J
J - J
J - J
A-O
M-N
M-N
M- S
M- S
M- S
M-N
J - J
A-O
F-A
J - J
A-O
F-A
J - J
A-O
J -D
M ar
J - J
F-A
J - J
A-O
J -D
A-O
J - J
J - J
J - J
A-O
F - A
J -D
J -D
A-O
J - J
J - J
.1 - J

M- S
J D

Price
FHday
Aug. 10.

Bid Ask
90%
90%

9834
102%

101%
82
88 Sale
70 71
42 50

*1053g
95%
91 Sale

89 92

74%

61 Sale
79 Sale
6084 67
50% Sale

103 110
96 99

«1
77

*85

81
103 104%
69% 71%
89%
70% 72
56
6 134 62
63% 67

62% 63

78%
75% 7534

58% Sale
6238 63%
75 80

"9!^ IIII
lOI
97%

100%
98 99
99%

7534 76

81%
98%
83%

"§6%
75

'95"

95%
935g

Week't
Range or
Last Sale

Low
95%
90%
9834
103%
100
87
86%
70
42
109
113%
90%
90%
91

High
May'17
Aug '17

July'17
May'17
June'17
Mar'lO

88
Aug '17

Feb "17

Jan '17

Nov'll
91

May 17
July'17

80 Mar'17

61
78%
6534
49

111
100
73
74%
75
63%
90
8334
8034
7834
74%
103%
69%
88
70%
57
02
64
98%
62%
100%
78
75%
5838

63%
87
88
99%
101
10334
97
99
100%

7558

90
81%
98%
83%
87%
86
84
100%

103
91%

99%
101
IUO34
104%
97
104
93%
80%

'8684

9778

Sale
Sale
Sale
83%
89
81

101
90% 97

100%
99% 99%

100
103%
92%
109%
101%
109
10434

9558
109%
10034

101%
10134 108

106
99
107%
90
8138
96

Sale
Sale

66%
08
90%
70%
102%

6634

09%
107%
93%
80
95
8634
0734

100%
00%

71
104
9834
91

Sale
79%
80

72
100 100%
9978

77%
90% 9858

97%
70

101

101%
102%
9934
62%
100

63
103

loi"
72
103

9858

ror34

"9978

99

100%
103
84

90% ..

92%
98

'95"%

95
60

98%

52
80
5058
22
79%
90

'91"%

90%
89
85
85%

97
99%
82%
101%
95%
70
90
95
99%
98

'8(1%

93%
54
83

Sale

"87"

9858
63
91%
93

Sale
85%
8778

71
10238

98%
90
97%
83%
81%
75
100
100
99
65
106%
103%
106
72
100
73
98%

10'2l2

103%
104%
100
105
91

03%
9534
97
9912
88
95%
9438
63
89
106%
98%
100
90
78
93
60
80
50
18%
80
98
74
91%
91
89
85%
8658

61%
79
66%
50%

Apr '17

July'17
May' 16
Marl7
Mar'17
Aug '17

May'17
Oct '16

Mar- 11
Feb '17

Sep "16

103%
69%

July'17
70%

July' 1

7

Aug '17

Aug '17

Jan '14

July'17
Foo '17

May' 17
Aug '17

58%
July'17
Mar'17
Jan '17

June'17
Deo '15

Deo '16

97
June'17
June' 17

76
Feb '14

8 134

98%
84

Sepfie
86

Feb '17

Feb '17

June'17
Jan '16

Apr '17

Oct '16

103%
June'17
Nov'15
Deo '16

June' 14
July'16
Jan '16

Oct '16

May'17l
Sept'16

93%
80%

Nov'16
87
98

Aug 16
6634

Apr 17
Apr -17

Juae'17
Sep '16

Apr '17

July'17
97%

Jan '17

Mar' 16
Feb '17

July'17
July'17
July'17
May'17
Feb -17

June'17
Sept'lO
Apr '17

May'17
Sep '12

Aug '17

Juno'll
Aug '16

Deo 16
July'17
Mar'17
Feb '17

Mar'17
Mar'17
May'17

99%
Mar' 1

7

July' 17
95

May'17
Apr '17

Nov'04
July'17
Jan- 17
Feb '17

July'17
93

June'17
80
505s

Mar'dO
Apr '17

98
Mar- 1

5

9158
June'17

89%
851 >

8058

So

No

26!

72
llj

31
38

21

24

236'

2871
14

17
o;

57
38'

15

5
21

30:

28'

9

Range
Since
Jan. I

Lout High
95% 95%
90% 97
9834 1 ,33g

103% 103%
100 100

80% 95
70 7734
42 42
109 109

89% 96%
90% 95
90% 97

79 82

00% 71%
77% 88%
05 76
46 5678
111 112%
100 104

74% 75
70 75
63 63%
90 90

78% 7834

102 11158
69% 79%
88 90
68% 80
57 65%
62 72
63% 71%

62"% "65
'

100% 100%
78 82%
75% 8258
5833 68
62% 70%
86% 87
88 88
99% 99%

97 102
99 102-38

100% 100%

75 88

81 8834
9634 104%
82 9378

84'4 91%
84 87%
100% 102
90% 98%

99% 102%

103 100%
91% 96%

9978 10178

93% 96
7978 89%

8478
'95"

96% 10234

05% 77
77I2 78%
98 101%
71 84

98% 98%
90 96%
97 103%
83% 84

75 75
100 105
9934 108
99 101%
04 05
100% 107
102 10934

72 .74
100 10434

98 101%

9934
105
90%
93%
95
97
99%
86
95%
9438
64
89

108
1 06%
91%
93%
96

10158
102
88%
100
102
64
89%

98 104%
100 100
82
78
93
53
80
50

90
84
9734
62
83%
60

80 87%
95% 100%

91 100
90 98%
88% 99%
84% 95
8658 95%

* RoiMlee Friday: latest bid and aaked. aDueJan. (DueFeb. «DueMay. ^DueJune. ADueJuly. tDaeAua. « Due Oct. p Due Nov. (Due Dec. (Option sale
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BONDS
H . Y. STOCK EXCHANGE

Week ending Augiwt 10.

Union Pacific {Cun.)—
Ore Short Mne Istg iSa-..1922

l8t consol K 59 l'J4<S

Guar rofnud 48 1029
Utah & Nor gold 5a 192(1

1st extended 48 1933
Vandalla cotis K inSer A 1955
Consol Is Strlfs H 1957

Vera Cruz it i' Isl ^u 4>^8_.iy34
Virginian 1st 5s Series A 1962
Wabash Ist gold 53 .1939

2d gold 53 1939
Debenture Series B 1939
•

• -• - -921

954
941
939
941
9tl
945
945

i2

937

940
920
92S
930
966

Ist lien equip s fd g 53
Ist lieu 60-yr g term 4s
Det&ChKxt 1st g 5s
Dc3 Moines DIv Ut g 4S-.
OmDlv lstg3>i8 --
TolACh Dlv Istg 4s

WashTerml Istgu3>i3
Ist 40-yr guar 43

West Maryland lat g Is

Weat N Y A Pa Ist g 53 x»«,
Qen gold 43 1943
Income 5s _pl943

Weatern Pac 1st ser A 58
Wheeling & L B Ist g 5s
Wheel Div 1st gold 5s
Exten & Impt gold 5s
Refunding 4i2S series A-..^ww
RH 1st consol 4s 1949
Trust CO ctfs of deposit

WtnjtoD-Saiem S B 1st 43..
Wis Cent 50-yr lat gen 43
Sup & Dul div & term 1st 4s

Street Railway
Brooklyn aapid Tran g 5s..»cio

1st refund conv gold 43 2002
6-year secured notes 53
Bk City 1st con 43.. 1916-
Bk Q Co & S con eu g 5s..
BklynQCo&S Ist 53
Bklyn Un El 1st g 4-5s. .

.

Stamped guar 4-53
Kings County E Ist g 4a..
Stamped guar 4s

Nassau Elec guar gold 4s.
Chicago Rya 1st 5s
Conn Ry & L Ist&ref g4^s
Stamped guar 4H3

Det United ist eons g 4Hs--
FtSmith Lt& Tr 1st g 53...
Hud & Manhat 5s Ser A

Adjust Income os
N Y .fe Jersey lat 53

Interboro-Metrop coil 4HS-
Interboro Rap Tran 1st 5s-.
Manhat Ry (N Y) cons g 43.
Stamped tax-exempt

Metropolitan Street Ry

—

Bway & 7th Av 1st c g oa.
Col & 9th Av Ist gu g 58.

.

Lex Av&PF IstgugSs..
Met W S El (Chic) 1st g 43..
Mllw Elec Ry & Lt cons g 5s
Refunding & exten 4H8--

Mlnneap St 1st cons g 53
Montreal Tram 1st & ref 5s.
NewOrl Ry& Lt gen4^S-.
N Y Municlp Ry 1st s f 5s A
N Y RyslstRE&ref 4a...

30-year adj Inc 5s a
N Y State Rys 1st cons 4^8.
Portland Ry Ist&ref 5s
Portld Ry Lt & P lat ref 5s.

Portland Gen Elec 1st 53.
St Jos Ry L n & P 1st g 53
8t Paul City Cab cons g 5s
Third Ave l8t rel 43

AdJ Inc 53 a
Third Ave Ry Ist g 53
Trl-Clty Ry & Lt Ist s f 5s..
Undergr of London 4 Ha
Income 68 .

Onion Elev (Chic) 1st g 5s
United Rys Inv 53 Pitts iss.
United Rys St L 1st g 43..

St Louis Transit gu Ss..
United RRs San Fr s f 43...
Va Ry & Pow 1st & ref Ss

900
949
30

945

918
941
941
941
1950
950
949
949
951
927
951
.951
932
936
957
957
932
956
:966
990
990

LightGas and Electric
Atlanta G L Co 1st g 5s
Bklyn Un Gas 1st cons g 53.
Bulfalo City Gas Ist g 53..
Clncln Gas & Elec lat&ref 53
CoIumbiaG&E lat 53
Columbus Gas 1st gold 58..
Consol Gas conv deb 63.. ^^
ConsGasE L&P of Bait 5-yr5s
Detroit City Gas gold 53. _

.

Detroit Gas Co cons 1st g Ss
Detroit Edison Ist coll tr 53.

Ist & ref 53 ser A . *
Eq Q L N Y 1st cons g Ss.

.

Gas & Elec Berg Co c g Ss.

.

Havana Elec consol g os .

Hudson Co Gas 1st g Ss..
Kan City (Mo) Gas 1st g 5s.
Kings Co EI L & P g 53

Purchase money 63
Convertible deb 63
Ed E! Ill Bkn 1st con g 43.

Lac Gas L of St L 1st g 53. .<
Ref and extlstgSa

Milwaukee Gas L lat 43
Newark Con Gas g 53
NYGELH&PgSs
Purchase money g 4s
Ed Eleo 111 1st cons g S3.

.

NY&Q El L & P 1st con g Ss
Pacific G & El Co—Cal G &
Corp unifying & ref 53. ..

Pacific G & E gen & ref Ss
Pac Pow & Lt 1st & ref 20-yr

5s International Series...
Pat & Passaic G & EI Ss
Peop Gas & C 1st cons g 63-.

Refunding gold Ss
Registered

Ch G-L & Coke Ist gu g 58
ConGCoof Ch Ist gug
Ind Nat Gas & Oil 30-yr
Mu Fuel Gas let gu g S3

Phlladelpljia Co conv Ss..
Conv debcn gold Ss

Stand Gas A El conv a 1 63
Syracuse Lighting 1st e 5»
Syracuse Light <fe Power 5s
Trenton O * Kl Ist o Ss

[Ss
rSa

2a,

F - A
J - J
J -D
J - J

J - J
F -A
M-N
J - J
M-N
IW-N
F - A
J - J
M- S
J - J
J - J
J - J
A-O
M- S
F -A
F -A
A-O
J - J
A-O
Nov
IW-S
A- O
J - J
F-

A

M- S
M- S

.943
993
993
938
926
931
919
.941

935
966
942
942
962
930
942
935
937
937
.960
960
937
.923
933
948
949
.926
934
924
927
934

947
945
947
956
927
932
920
21

923
918
933
940
932
949
952
949
922
937
997
925
939
919
934
927
948
948
P49
995
930
E
937
942

930
949
943
947
947
937
938
930
947
919
922
920
951
954
949

J - J
J - J
M-N

A- O
J - J
J - J
J - J
M-N
J - J
F-A
F-

A

F-A
F-A
J - J
F -A
J - J
J - J
J -J
M- S
F-A

F-A
A-O
J - J
A-O
A-O

J -D
M- S
.VI- S
F-A
F-A
J - J
J - J
J - J
J - J
J - J
J - J
A-O
M-N
M-NFA
J - J
M-N
J - J
J - J
A-O
J - J
A-O
J - J

A-O
M-N
J - J
A-O
A-O
J - J

Prtee
Fridav
Aug. 10

Week'i
Range or

Last Sale

Bid AS*
10418 106

10338
80lj 8712
9Si8

92 100
83l8 88 14

80 92
35

9518 0534
100 100">8

9218 9278
80

66
9914

7434

76 80
86lj .. .

68 14 6838
10 104 12

77 82
40 __
8618 Sale

_ 102
92I2 99%
...» 9834

76
7338
77

79 89
80 Sale
78 83

91 91I2

67 7018

9858 9834
100
893s
99'z

93I2 95
93I2 95

77I2

78
70

91 Sale
95I2 9912

'8 79

5934 Sale
I5I2 Sale

100
6312 Sale
9II2 Sale
84 _

8358 85

85 92
90
9178

98 99I2

90
7914 Sale

53 541

2

23 24I2

7478 7 I2

— — — _
75

901j
99

---- -.
6554 Sale

3818 40
101 104
99 9912

85
00 6412

69
6OI2

3212

83

ini3ii

85

Low
104''8

103
8012
102
90
88I2

8138
42I2

9412
100
92I4

105
100
78
100
80
75
84I4

7534
9II2

0734
101
86
37
86

10034
100
99''8

SI'
Range
iiince

Jan. 1

High
104>8

Aug '1,

8834
Mar' 16
Apr .16
Apr -17

June' 17
Aug '15

9534
lOOis

July'17
Oct '16

Juue"17
May' 17
July'17
Aug '12

Apr '17

Jan '17

Juiy'17
Aug '15

Juiyi7
July'17
Mar'17
Oct '10

86%
Apr '17

Fob '17

Mar'17

No. Low High
' 10312 IO8I2

103 108^
8UI2 9478

76 July'17

14

85 May' 17
80 80
83U July'17

99
19I4

9712
8434

9II2

68
98->8

10038
80
101
93I2

93
77I2

78
70
90
1003s
10018
79
84
59I4

1334

100
6278
9II4

83
84

94
95
9634
30

IOOI2
93
101
97I2
79I4

99
53
24
7738
8812
7278
9012
95

IO2I2
6534
39I2

101
97
90
60
84
70
61
50
3212
83

. kXJO
99I4 99'8

54
9914I 97I2

109 111
:&:i3

99

10012

9318
93
98I4

105

"so""
99

9834
9834
77

101
100
102
101
95
100
87

iio"
I2OI2

100'
9834
9018

Sale'
78

101

97 Sale
8678 Sale

90
98 100

IOOI2 110
90 911;

94 9612
9778
92

9S7s
92I3 94

9978
96 99

90
98I4

8434
97

IO9I2
102
983s

IOII2
101
96

IOOI2
100
9234
98
9078
9612
105
110
89I4

99
98^8
90
IO3I2
9812
7S

IO5I2
9612

97
8678

95
100
115
94I2

99
93
100
89
94
9914
92

IOOI3
9712
84
981s

Aug '17

July'17
9834

Apr -17

May'17
-May' 13

93I2

-May 17
July'17
Julyl7
June'17

91
Fob '17

Apr '17

79
Jan '14

01
I7I2

Feb '17
03I2

9214
July'17
July'17

May'17
May'17
Apr '17

Mar'14
Juno' 17
Nov'16
Aug '16

July'17
7914

May 17
53
24I2

7738

Nov'16
Juiy'17
Feb 17
July'17
Mar'17

6534
4012

July'17
July'17
Mar'17

00
Oct '08

Mar'17
61

June'17
3212
83

SepflS
9918

June' 13
Aug '17

8434

Feb '15

II012
102

July'17
Oct '16

Aug '17
96

May'15
Feb '13

July'l/
July'17
Deo '16

June'17
Juno'17
June'17
Avr '17

100
IOOI4

June'17
Apr '17

9834

78
June'17

9612

97
87^8

Jan '17

July'17
Jan '17

July'17
Sep '03

July'17
Apr '17

Mar'17
July'17
Nov'16
July'17
July'17
May'17
July'17

9818

11

123'

24I1

14!

1341

15

17

45!

1

24
1

88 92
813g 92

9314 10012
99 lOOVj
91I2 101

100 look's

78 80
100 10512

73 77
84I4 8414
7534 86I4

66I2 7534
99 IO.JI4
85I4 86

8412 8778
IOOI2 103
100 100
9958 9958
77 77
76
76
8S
80

82
82
88I3
887

83I4 91

91 10158
G8 7714
97I2 101 Is

10038 I017g
80 80

92 IOII4
92 IOII4
75 8634
77I2 87
70 74I2

90 9734

10138 10138
100 10138
79 86I4

58 6914
I2I2 2512

100 IOOI2
Ollj 7312
9II4 99%
8118 94
82«4 94'3

94 100
95 100
9934 9914

IOOI2 103

89ij 9712
79I4 79I4

99 9934
5212 7134
2218 47%
75 86 14

7278
9OI2

95
10212
6478
3612
100
9534
8'Jl2

60

78 12

90I2

100
IO2I2
8OI4

731s
108
101
90
6358

70
60
50
32
83

70
6II2

53
42
93I2

99I8 IO6I2

971-. 101
8434 91

108 129
lOlij IO8I4

9838 IOII4

4
23

100 10518
95 102

9012 94
98 IO3I2

9612
105
110
88
99
9812
90

IO3I2
9812
7712

IO5I4
II6I2

110
89I4

10218
10253
9334

10478
10534
88

9612 101

95 101
8678 9378

95 95
100 100
115 115
94I2 IO212

98 10338

100 10138
89 92
94 101 Is

89 9414
100 102
9712 101
84 87i4

9818 IOII2

BONDS
N. Y. 8rO(;K EXCHANGE
Week ending August 10.

Union Elec Lt 4 P l8t g 58. . 1932
Itefiindlng & extension 5S.I933

United i-aeiGa.f Ist s 1 68... 1930
Utah Power* Lt lat 5a 1944
Ullca IClecLA P Ist g 59. ..1950
UtiraGaa* Elecref 58 1957
Westchester Ltg gold 08 1950

Mlscellaneout
Adamn Kx coil tr g 48 1948
Aii^ikuOold M deb 6s A 1925
Conv deb O3 aeries B 1926

Armour i Co ist real est 4H8'39
Booth KLsherlcH deb 8 I Os... 1920
Braden Cop M coll tr 8 f 0s.l93i
Bush Terminal Ist 43 1952
Consol 58 1955
Bifida 53 guar tax ex 1960

Corro dc Pasco Copp cnv 63 1925
ChlcUnStat'n lstgu4HsA 1963
Chile Copper lO-yr conv 73.1923

Coll tr iconv Os ser Awl
Computing-Tab-Rcc 8 f Os. . 194

1

OranbyCons MSA Peon 63 A '28
fltampfd .1928

Great I'ailH Pow 1st s f 58..1940
Int Mercan Marine 8 I 6s 1941
Montana Power lat 5s A 1943
Morria & Co Ist s f 4 Hs 1939
Mtge Bond (N Y) 48 ser 2.. 1966

lO-20-yr 53 series 3 1932
N Y Dock .50-yr 1st g 43 1951
Niagara Falls Power 1st 58.-1932

Ref A gen 63 aI932
Nlag Lock <fe O Pow Ist 58.. 1954
Nor States Power 2.5-yr Ss A 1941
Ontario Power N F Ist 53. ..1943
Ontario Transmission 53 1945
Pub Serv Corp N J gen Ss. . 1959
Tennessee Cop 1st conv 6s. . 1925
Wash Water Power 1st 5s.. 1939
Wilson & Co Ist 25-yr s f 63. 1941
Minufacturing & industrial
Am Ag Chem Ist c 53 1928
Conv debet! Ss 1924

Am Cot Oil debenture S8...1931
Am Hide A L let 8 f g 63 1919
Am Sm & R 1st 30-yr Ss serA (J'47
Am Thread 1st coll tr 4s 1919
Am Tobacco 40-year g 68...1944
Gold 48 1951

Am Writ Paper Istsf Ss 1919
Baidw Loco Works 1st S8...1940
Cent Leather 20-year g 68.. 1925
Consol Tobacco g 4s.. 1951
Corn Prod Ref 3 f g Ss 1931

Ist 25-year s f Ss 1934
Cuban-Am Sugar coll tr 6s.. 1918
Distil Sec Cor conv 1st g 53.1927
E ! du Pont Powder 4 Ha... 1936
General Baking Ist 25-yr 83.1936
Gen Electric deb g 3Hs 1942
Debenture 58 ..1952

Ingersoll-Rand Ist Ss 1935
Int Agrlcul Corp 1st 20-yr Ss 1932
Int Paper Co Ist con g 6s. ..1918

Consol conv s f g Ss 1935
Liggett & Myers Tobac 78.. 1944

6s 1951
Lorillard Co (P) 7s 1944

58 .1951
Mexican Petrol Ltd con 6s A 1921

1st lien & ref 68 series C-.1921
Nat Enam 4 Stpg Ist 5s...l929
Nat Starch 20-yr deb Ss 1930
National Tube Ist 5s 1952
N Y Air Brake Ist conv 68.. 1928
Railway Steel Spring

—

Latrobe Plant 1st sf 5s... 1921
InteroceanP Ist a f 5s 1931

Standard Milling 1st 5s 1930
The Texas Co conv deb 6s.. 1931
Union Bag &. Paper lat 58.. 1930
Stamped 1930

U S Realty <fe I conv deb g Ss 1924
US Rubber lO-yr col tr 63.. 1918

1st <fe ref 5s series A 1947
U S Smelt Ref & M conv 63.1926
V-Car Chem Ist I5-yr 5s...l923
Conv deb 6s el924

West Electric Ist Ss Dec 1922
Weatingh'se E & M notes 58.1917

Coal iron & Stool
Beth Steel Ist ext s f 5s 1920

Ist & ref 5s guar A.. 1942
Buff ASusq Irons! 5S 1932
Debenture 5s al926

CahabaC M Co 1st gu 6a... 1922
Col F <t I Co gen s t Ss 1943
Col Indus lat & coil 53 gu... 1934
Cons Ind Coal Me Ist 58...1935
Cons Coal of .Md Ist&ref 5s. 1950
Continental Coal 1st g 58...19S2
GrRlvCoal* C Istg63-..ftl919
111 Steel deb 4H3 1940
Indiana Steel IstSs.. .1952
Kan & HC&C Ist gf g 5S..1951
Lackaw Steel 1st g Ss 1923

Ist cons Ss Series A 1950
Midvale Steel & O conv a f 5sl936
Pocah Con Collier Ist s f 58.1957
Repub I 4 S 10-30-yr Ss s f.l940
St L Rock Mt 4 P Ss Btmpd.1955
Tenn Coal I 4 RR gen 5S..1951
U S Steel Corp—lcoup...dl963

8 F 10-60-yr Safreg dl963
Victor Fuel 1st 3 f 5s 1953
Va Iron Coal4Coke 1st g 53.1949

Telegraph & Tolsphene
Am Telep 4 Tel coil tr 48. . . 1929

Convertible 43 1930
20-yr convertible 4^8 1933
30-yr temp coll tr Sa 1946

Cent Dlst Tel lat 30-yr 5s. .1943
Commercial Cable 1st g 48.. 2397

Registered 2397
CumbT4T Ist 4 gen 58... 1937
Keystone Telephone let Ss. . 1935
MetropolTeI4Tel Istsf 5s 1918
Mich State Teleph Ist 5b. 1924
N Y 4 N J Telephone 5s g.- 1920
N YTelepl8t4gen8f 4H3.1939
Pac Tel 4 Tel ist Ss 1937
South Bell Tel 4 T 1st s f 58 1941
West Union coll tr cur SB...1938
Fd and real eat g 4 Ha 1950
Mut Un Tel gu ext 5s 1941
Northwest Tel gu 4HBB..I934

60 •«

5<

M- S
M-N
J - J
F-A
J - J
J - J
J -D

Price
Friday
Aug. 10

Bid

J - J
M-N
J -D
M- S
J -DFA
F-A
J -D
J -D
F -A
A-O
A-O
M-N
J - J
A-O
M- S
M-S
J - J
A-O
J - J
J - J
M-N
M-N
J - J
M- 8

J - J
M- S
M- 8
J -D
J -O
Q- J
Q- J
J - J
J - J
M-N
F -A
M-N
M-N
J - J
J - J
J - J
M-N
M-N
J - J

Atk
98
90

99 Sale
8778 89

lOOig
96 lOO's

101

74I2
62
03 Ig

9018
90
90
83
85
84

10912
93I8

I2312
100

162"
102

t

94 ij

89

75
Sale
05

Sale

'96%
89
85I2

Sale
112
94

Sale
10038
85

10312
105
9778
94

Sale
897g

72

88
91I2

91
81
871s
94

iodis

9912
92
100
92
97%
119
82
88I4

'98I4

101
102
9134

Sale
Sale

Sale'
95
100
Sale

100
Sale
9378
101
Sale
Sale

Sale
103
99

97
98
100%
7514

7812
100

99
9812

10078
Sale
IO312
90
8II2

IO2I4

Wiek'e
Range or

Last Sale

Low High
IOII2 Deo '16

1015s Nov'16
99 99
88I2 Aug '17
101 June'17
99 Apr '17

105 Mar'17

76ls
100
99

11978
9934
120
100
IO7I2
IO712

'9014

10078
101

10212
99
94

IO2I4

82
8312
51

102
84

IOOI2
97
99%
99I4

100

74
62
03
90
94
96
88
8634
84

11178
94
I2312
IOOI4

86
100
102
9778
93I2
93I2

90
83
94
7478

IOII2
10512
8412
9II2

91
84
87
94

IO3I2

100

100
99
9378
10.%
91%
97%
119
88I2
88I4

IOII2
97I2

81
97I4

9Sl2
IOCI2
74 14

104
85I2

7812
100
100
76
lOOU
99

II9I2

99
119'4
99I2

IO7I2

107
99'2
91%
101
102^4

IO2I2
99
94
102
82=4
88I2

51
102
83I2

102 102
97'8 9773
9978 0934

Sale 1
99 14

100% 100

'SS I Rangt
1^;! Since
•*

I Jan. I

No. Low High

2
i

98 101 >8

88I2 96ij

101 103
99 101
102 106

78
10034

Safe'
Sale
Sale
Sale
112
110
9938
91
101
10234

100
95

Sale

53
Sale
Sale

100
96%
9212

'99"

90
79
60

92I2

100%
97
96
9II2

Sale
80

88I2
86I2

101

94
87

Sale

9818
10158
92%
9212
100%
8512

104
'

8578

9SI4
1O4I41IOII4

9978

97
95
91
101
90
80
73
91
99%
94I4

86I2

10034
99
98%

Sale
23

Sale
87

IOII2
Sale
105
75
87

87 Sale
98

100 100%
9758 Sale

IOII2 103%

68
97I2

"9973

161"%

93%
97I2

9734

'92"%

73
98
97
100>4
98

Sale"
Sr>Ie

Sale
98
9312

10112

92%
9212
100
86

IOOI2

104
10378
80
86I2

87
9312
100
97I2

IOII2

73
69
97I2

98
100
9938
IOII2
93I2

9712
9784
98
92

IOII2
94

July'17
6312
63
9012

Apr '17

90
Apr '17

July'17
84

II2I2
94%'

I2412
July 17;
June'17'
July'17i
June' 1 7,

97%'

94%i
94%

July' 171

Apr '141

June'iel
June'17
July'17;
Oct 'let

Jan •17|

93
91

June'17l
88

I

July 17
Jan '14,

lOQijj

juiyn!
9912

July 17
100%
9212
9778

June'17
Apr '17

S834
July'17

98U
Mar'17
July'17

98U
IOOI2
75I4

May'17
Mar'16
June'17

IOOI4

Oct '13

76%
1003s
99
119%
9934
120
100

June'17
July' 17
June'17
Aug '17

IOII2
Aug '17

IO212
99

Juiy'17
10238

Aug '17

May'17
July'17

102
84=4
102
97%
99%
100

July'17

100%
97

July'17
Apr '17

Deo "14

90
80

Mar'14
Juiy'17
Feb '14

Mar'16
8634

101
July '15

98I4

10134
93

Aug '17

100%
Apr '17

July 17
104%

July'17
Deo '16

July'17

875s
93%
100
98I4

101%
Nov'16
July'17

9734
Apr '16

May'17
Apr '17

Jan '17

9334
98
98%
98

Aug '17
May'17
Nov'16

6
5

26:

14

3
28
181

74
62
03
89%
92
95

-ll 86U
-

1
8634

2! 82%
3 109
3 »2l2

122
100
8512
98%
100
97I4

88%
93%
90

84%
85
84%
94%
94
98
89
93%
90%
118
lOlU
132
101
87%
109%
109»4
102%
96%

100»4
93%

,
74% 75%

!l00 103

94% 9412
16 1 91% 99
II 90 94%

-..'I 84 84
35 8678 93

-..|| 88% 94

"33' "9984 1037^

13
99%
99
92%
100%
91%
9578
119
83%

5
I

86
...101
25 97

81
9714

5
I

96%
3 100

265 ' 59
1103

104%
105
9734
104%
92%
99%
119%
85
92
104%
103
81
09
99%
102
75I4

104%

78 81%
6, 100 106%

2
7
10
15

71%
9958
98%

118
10 98
15 116%
6 97

---! 105%
-..105%

98
90
98%
101%

1' 100%
5, 98%

-- 9*
25"l02

8U4
88%
49
101
83%

5; 102
1 1 97

soil 09
61 99

-- 100

2
335

26
20

13
45
93

79%
102
IOOI2
129
104%
128
103
no
109%
102
92
103
106

IO212
99
101
106%
93I2

903s
64
104%
9234
109
10034
103
102'4
101%

9858 104
9614 102
95 9638
91 93%

90 97%
77% 81

91 95

86% 94
100 103%

98 lOlSg

93% IO7I4

91 95
92% 9534
99 101%
84% 88
100% 103%

162 1104 107%
103% 107

25
3
1

156
1

40
9
9
10

85 90

87 92»4
93I2 101
100 10634
05 101%
100 103

69 69
95 10 Fs

100 101%
99 101%
101% 101%
93I4 100%
96% 102
96 101'4
97 1035s
91% 9934

IOII2 101%

* Ndorice fnriayMatMtbldand aakfld. aOuoJan. dDoeAprll tOusMay. f t>ueJune. tDueJuly. iDueAug. oDu«Oot. pDueNov. DueDeo. < Option sale
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SHARE PRICSS—NOT PER CENTUM PRICES.

,
Saturday
Aug. i.

«

o
«

o

o
M

o
1-1

>-)

o

O
>-)

o

O

O
M

o
O

Monday
Aug. 6.

Tuesday
Aug. 7.

Wednesday
Aug. 8.

Thursday
Aug. 9.

*150 154 153 153
59 59 59 5912

*io:5 106 105 105
30 30 *28 29

* 190 * 190
*2 5 *2 5

# _ _ 30 *-... 30

'150

60
*12534

*S5
*94l2

5U
25
36

34

lo'du
129
60

95
5U

25
3612

112 112
*26 2612
*102 104

4518 4518
SOU 57

*9134
100
*ll4

*10l4

123
11 8^8
119
*53
9Sl4
*72
*8734
105'4
*61l2

1712
*8

*1S5
* 15312
100
92
76

*143
*1

92l»

10012

Yl"
12312
119
11912
54
99
73
89

10612
6212
18
9

l'5'4l2

100
92I4

76
MS

210

*88
*92
112

*130
99

*143
331

2

*14l4

153
6312
*29
135
49'4
27I2

12678
*11758

6-%

101
5

*.50
6212
24I4
*59
1234
*.55
*38l2
79I2

538
17
5618
6034
*134

•578

12
*6l4

*83
*42
*14l4

238

69
88
3034
5

*2
11
*3l4

8
*1134
*2
*134
8II2
*23

3
I4I2

•2312
*80
*7l->

I8I4
•1
*ll2

89

1Y2"

10"2'l2

146
34I4

I4I2

154
64
31
135
49I2
27I2

I27I2
118.8

638

3
101

5
.6.;

6312
25
61
1234
.65

39I4

80
545
17U
561s
6II4
2I4

6
1218
6I2

87
43I2

15
2'

7OI2
88I2

31
5
238

11
312
813

12
21.1

2li

81%
2334
3

I4I2

*150

*60
*l26^l
*84-l4

*94i.>

*5l4
24I2

36

34

loo'u
129
61

95
534

25
36

11218
*26
102
45
57

9134
lOOis
*ll4

*10l4

124
119
119
53^8

*98l2
*72
*S734
IO5I2
62
17
8I2

183
*154
100
*92
*76

*143
*1

1121,

2612
102
45I4

57

9134
1001

II2

11
I24I2
119
111)14

53!s
9834
73
88
106
62
17
8I2

183
155
IOOI2
93

14"S
2I2

734
I8I4
II4

2

•57 59

25I4 27
86 87
*28
*/8
*1
7I2

2834
79
I'Xs
712

*24l2 20
3I4 3I4

*8 8I2

4 Mi 4%

*88
92l'>

*1121'>
*130''

102
Ul
3418
*14
I53I1

6312
*29
I33I2
49I2

27
12638

*11734
6I4

*2
*99

5
*.50
*63
2412

*59l2
I2I2
*.55
*3Sl2
79I2

545
17
5514
61
173

512
12
6I4

*81
•42I2

*14U
*2
70
*88
31
478
*2

11
314
734

12
2
2

81
*23

3
*14
*23l2

81
*7l2

1818
*1
*1.2

90
92I2

113

104"

143
34I8

I4I2
I53I2
64
31
134
4978
27

12738
II8I4

6I2

3
100

5
.75

6312
2412
61
1278

.65
39I2

80
550
17
50
6 134

178

578

12
6I4

86
43
15
2I2

7OI2
88I2

31
5
2I2

11

3K.
8

12
2I4

2
811
2334
3

1434

'si
734

I8I4

114

2

153
5812
105
29

*190
*2

*150

*60
* 12634

8458
95
«5l4

2412
3512

153
59
105
29

"5'

30
5

34

lOO
129
61

8458
95
5I2

2412
3618

151 153
5912 59I2

*104 105
29 29
Last Sale
Last Sale
Last Sale
Last Sale
Last Sale

Last Sale
Last Sale
Last Sale

61

*112
*26

*100
45

*56l2

9134
10018
*ll4

*10l4

*12034
*_

ii8i"2

*52l2
9Sl2

71

164"
*61l2
I7I2
*8

186
*154l2

100
92
*70

*143
*1

61
128
8434
95
*5
2412

*35l2
Last Sale

II4I2' 112 112
26I2' Last Sale

102 1*100 102
45 44 44I2
57I2' *56l2 57I2

128

¥5'

534
241

3012

9134
10038

112
11

12112'

119
I

11914!
53I2

98581

71
I

fomi'
62l2|

I712

186
I55I2'

100
9214
79
148 1

2I2

92 92
100 100

II4 lU
Last Sale

122 12212
118 US
11834 II9I4
*52l2 53
9858 9834
*72 73

Last Sale
104 106
*61l2

18

571i 57I4

8412 85
26I4 27
86 8712
28
78
*1
7I4

»24l2 26
*3 4
*8 9
4l8 433

28l2

78

1^6
7I2

7 7I4

*.87 1

. 5734 58
49 49
234 278

1558 16
*107 I0758,*106l4

*4 438 418

334 334
3I2 4

45 46S4

.45 .45

634
*.87
58
4938
3

1578

312
*3
4634
.40

7
1

58
4958
3
10

107
4l8

4
334

4634
.40

*83
*93
li3

*130
103
14034
34
14

I53I2
64
*29
I33I2

49
27

12318
*117l2
638

*2
100

5
*.50
6212
23I4

*58l2

13
*.55
*37i2
79I2

550
*16l2
*54i2

6O34
2
5I2

1134
«6

*81
*42
*14l4
*2

6912
*S734
30-
5

*2
IOI2
*3l4

758
*1134

2
2

81
23
3
14

•23I2

81
758

18
*1
*ll2

90
99I2

113

loYiV
14034
34
14

155
64
31

I3312
4912
27

I26I4

118
6I2

2I2

100
5
.75

63
2334
60
13
.65

38I4

80
550
I712
55
6II2
2l8

51

1134
6l4

85
43
15
2I2

70
89
3034
5
2l8

11
37/6
758

12
2
2

8138
23
3l8

14

sT
758
18
II4

2

57I2 57I2

8412 8412
25I2 2634
*86 87
*27
79
*1
7I4

*24
*3
8
4l8

2734
79

1%
7I4

26
4
8
4I8

1 1
*56 58
49I2 49I2
•2% 3
16 1618

*104l4 105
4lg 4l8

*3l2 4
*3 4
46 47I2

.40 .04

6212
18

*8 834

Last Sale
100 100
92I2 93
76 76

143 148
Last Sale
Last Sale
Last Sale
Last Sale

*93 .._
113 113

Last Sale
101 101
I4II2 146
*34 35
*14 I4I2
I54I4 155
*63 6312

Last Sale
134 136
4912 49I2
27I2 27I2

12234 1243s
Last Sale
eig 638

Last Sale
9912 99I2
»5 5I4

Last Sale

*(i2h 631
23I4 23I4

Last S'lle
*12i2 13

Friday
Aug. 10.

Sales

of the

Week
Shares

I51I2 15112
5912 5912

"29" ¥9"

"

190 July' 17
3 July '17

30 July'17
412 Nov'16
34 July'17
150 May' 17
100 Aug' 17

125 June' 17

95 95
5I2 512

2412 24I2

3534 3534
103 Apr'17

26 june'i7

4412 4412

*91 ..-
100 100
*ll4 134

IOI4 Aug'17
123 I23I4

11838 11838
119 II912
*53 54
9812 9834

8734" July'" 17
106 107
*61l2 6219
18 18

186" l¥6
153i2July'17
100 100
92 9218
76I4 76I4

144 14.'

134 July'17
11 June' 17
33 July' 17
8884 Aug'17

11314 m
131 Aug'l7
IO3I2 107

..55

*38i4

79
546
'*16l2

*54
6058
2

"5I2

III2
6I4

.65
3834
80
550

I
17
5434
6II2
2
57,

:iii2
6I4

Last Sale
Last Sale
Last Sale

2I2

71
88
30
5
2I1

10

,*2
*69l2

88
30
5

*2
10

•'

Last Sale

*7h 7I2

IIS4 12
*2 2I4

•134 2I4

8II2 ?81l2
*22l4 23
»3 3I2

*14 1434
Last S'lle

80 80
*7l2 734

18 1818
Last Sale
Last Sale
Last Sale

57 5734
85 8512
26 26I4

87 88
*27 2734
79 79
Last Sile
712 712
Last Sale

*3 4
8 8

*4M'6 4i8

Last Sale
6i8 01,:

1 1

57 57
49 49
278 2%
16 I6I1

Last Sale
4 4I4

•3I2 4
*3 4
47 47
.40 .40

154 15434

29'jury'i7
135 135I2

49 4919
27I2 27I2

123 12438
119'8Aug'17

6I4 6I4

2I2 Aug'17
99I2 100
*5M'6 5I4

.65 Aug'17
63 63
23 23U

5912 July'17
1234 1234
.55 .,55

3SI4 3812
79I2 80

545 548
*16l2 17
*.54l4 55
61 6II2
*134 2I4

538 5I2

III2 III2
6l8 6I2

7978 July'17
42 Aug'17
14 AU3'17

*2
.

2I2

69 ^70
*8734 88I4

30 30
*478 5
214 214

10 IOI2

3^6 July'17
7I4 7I4

1134 1134
2l8 2I4

si" "8"ll2

*22l2 23
3I4 3I4

25"""auV'J7

'"7r2 ""7"78

1818 1818
II4 July'17
2 July'17
3 June' 17

56 5634
8412 8.5

2.578 26I4

8712 8712
*26i4 27
*75 SO

1 Aug'17
7I2 758

24 July*17
"3 4

""4"%,""4'l2

.5912 Mar' 17
6l8 6I4

*VX, ^-
5612 57
49 49I2

"io" "l"6'"

102iiJuly'17
434 412

*3l2 4
*3 ' 4

*47 47I2
*.35 ,40

30
208

7
53

16
100
10
90
150
96
157

STOCKS
BOSTON STOCK
EXCHANGE

36

3
259
20

115
162
10

293
83

1,8.89

50
2.53

16

2,070
2,

350
15
16

250
134
24
2

4,047
50
295
35

987
925

119
580
.535

7,040

2,485

145
255

80
210

350
100

5
602
56
145
20

1,374
145
760
200
475

50
743
60
528
150
50

565

500
125
220
1.50

425
30

440
210

SO
45
160

240
202

7,279
170
40
72

435

15
30

745

890
600
123
156

1,715
859

2,425
310
310
193

1.600

Railroads
Boston & Albany 100
Boston Elevated 100
Boston & Lowell 100
Boston & Maine .100
Boston & Providence 100
Boston Suburban Elec Cos
Do pref

Boston & Wore Electric Cos.

.

Do pre!
Chic June Ry & U a Y.-.lOO
Do pref

Connecticut River 100
Fltcliburg pref _.100
Georgia Ry & Elec 3tampdi00
Do pref 100

Maine Central 100
Mass Electric Cos 100
Do pref stamped 100NYNH& Hartford 100

Norlhern New Hampshire. 100
Old Colony 100
Rutland, pref 100
Vermont <fe Massachuaetta. 100
West End Street 50
Do pref 100

Miscellaneous
Amer Agrlcul Chemical 100
Do pref 100

Amer Pneumatic Service. . 50
Do pref ,. 50

Amer Sugar Refining 100
Do pref 100

Amer Telep <fe Teleg 100
American Woolen of Mass. 100
Do pref 100

Amoskeag Manufacturing
Do pref

Atl Gulf & W I S S Lines.. 100
Do pref - -.100

Cuban Port Cement 10
East Boston Land 10
Edison Electric Ilium 100
General Electric 100
McElwaln (W H) Ist pref. 100
Massachusetts Gas Cos 100
Do pref-. 100

Mergenthaler Linotype 100
Mexican Telephone 10
Mississippi River Power.. 100
Do pref 100

New Eng Cotton Yarn 100
Do pref -.100

New England Telephone.. 100
Nlpe Bay Company 100
Nova Scotia Steel & C 100
Pullman Company 100
Punta Allefcre Sugar 50
Reece Button-Hole 10
Swift & Co.. .100
Torrington 25
Do pref 25

United Fruit 100
United Shoe Mach Corp.. 25
Do pref 25

U S Steel Corporation 100
Do pref 100

Ventura Consol Oil Fields. 5
Mining

Adventure Con 25
Ahmeek 25
AlaskaGold 10
Algomah Mining 25
Allouez 25
Amer Zinc. Lead & Smelt. 25
Do pref 25

Arizona Commercial 6
Butte- Balaklava Copper.. 10
Butte & Sup Cop (Ltd)... 10
Calumet & Arizona 10
Calumet & Hecla 25
Centennial 25
Chlno Copper 5
Copper Range Cons Co 25
Daly-West 20
Davis-Daly Copper 10
East Butte Copper Mln 10
Franklin 25
Granby Consolidated 100
Greene Cananea 100
Hancock Consolidated 25
fndlana Mining 25
Island Creek Coal 1

Do pref 1

Isle Royale Copper 25
Kerr Lake 5
Keweenaw Copper 25
Lake Copper Co 25
La Salle Copper.. 25
Mason Valley Mine 5
Mass Consol 25
Maytlower-Old Colony... 25
Michigan 25
Mohawk 25
Nevada Consolidated 5
New Arcadian Copper 25
New Idria Quicksilver 5
New River Company 100
Do pref. 100

Nipisslng Mines 5
North Butte 15
North Lake. 25
OJIbway Mining 25
Old Colony 25
Old Dominion Co 25
Osceola 25
Pond Creek Coal . 10
Qulncy 25
Ray Consolidated Copper. 10
St Mary's Mineral Land.. 25
Santa Fe Gold 4 Copper.. 10
Shannon.. 10
Shattuck-Arlzona 10
South Lake 25
Superior 25
Superior & Boston Copper. 10
Tamarack 25
Trinity... 25
Tuolumne Copper 1

U S Smelt Refln & Mln... 50
Do pref 50

Utah-Apex .Mining 5
Utah Consolidated 5
Utah Copper Co 10
Utah Metal & Tunnel 1

Victoria 25
Winona 25
Wolverine 25
Wvandott 25

Range Since Jan. 1

Lowest

150 Aug 2
57i2June20
105 Jan 22
2812 June 6
175 May22

2 July 3
9 June28

100
87
71
143

1

11

90
138
30
13

133
55
29
130
148
27

34 July23
150 Jan 5
99 June 6
120 Junel2
60 June28
122 Junel9
83 Juno 2
95 July20
3 May 8

20 Apr 28
33 May24

ZlOO Marl2
112 Aug 2
2434 Feb 2
100i2June22
44 Aug 9
56l4Aug 6

84 Feb 14
9812 Feb 13
Us Apr 9
8I4 Jan 2

IO512 Feb 3
116 Mar 1

11 638 May 12
40 Feb 1

941? Feb 3
67i2May21
8734 July27
8912 Feb 23
5512 Feb 9
13I4 Feb 3
7i2Apr 13

175 July21
151 Julyl9

Feb 5
Feb 3

June2

1

July20
Marie
June 15

32i2June26
30 Jan 9
60 Jan 10

IO912 July26
127 JulylO

Apr 24
June20
Feb 15
July 11
Feb 3
Feb 3
Apr 9
July 6
JunelO
July 17

9938 Feb 3
116i2May 9

Apr 10

2i4Apr 25
94 Feb 3
5 May25
i2Mayl6

58 Feb 3
22 12 July 17

159I2 July27
10«8 Feb 3
.50 June 15
36 July 17
73i2Feb 3

525 Feb 3
16 July 3
51 Apr 23
57 Feb 3
li2Apr 23
4i4May 4

1058 July27
6 July25

78 Apr 23
3934 Apr 23
13 MaylO
178 Feb 16

58 Jan 2
88 July 16
28 May 10
414 Apr 9
IMJuno 8

10 Aug 9
278Mayl6
5 Feb 9
UizFeb
2 Aug
2 Aug

77 Feb
2134 Feb
2 July
14 Jan 27
22 Jan 25
76 Jan 24
634 July 2

1512 JunelS
.90 Feb 18
ligMay 4
2 Apr 23

55 Feb 3
7812 Feb 3

1712 Feb 3
81 Apr 24
23 Feb 1

74I2 Feb 3
1 Apr 14

July31
Julyl9
May 9

. May 15
334 Aug 1

47 Feb 2

3U Mayl6
1 May 1

2

52 Feb 3
4812 Aug 3
17g Mar28

I412 Apr 7
98 Feb 1

4 Apr 23
3I2 Apr 23
3 June 12

40 Apr 24
.40 July24

Highest

176
79
133
45
213

3
30

Jan 11

Jan 19
Mar22
Marie
Jan 30
July 3
July 2

x7
24
3
8

38 Feb 5
150 Jao 5
108 Jan 27
140 Mar28
7812 Mar22

133 Jan 17
9212 Jan 9

lOOig Mar 7
638 Jurie26

31I4 July 3
5234 Jan 2

105 Apr 3
135 Jan 6
34 '2 Feb 13
110 Jan 15
56i2j\larl7
74 Jan 6

94S4May 2
103ijJan 27

238 Jan 9
14 Mar 8

126i4June 9
121i2Jan 24
1281* Jan 25
58 Juno 8
100i4June 9
75 July 17
97^2 Jan 5
121i2Jan 22
66 Jan 4

2018 June22
10 Jan 22

226 Jan 4
170i4Jan 16
i02 Jan 18
IOOI2 Mar23
81 Mar30
1^9 Jan 31

I84 JulylO
11 Junel5
40 Jan 17
95 Mar26
92i2Aug 7

I24I2 Mario
147 Jan 19
112 Jan n
lOeUJan 25
46 Jan 3
16 Mar29

16-278 Apr 16
68 June 7

35 May28
155i2Jan 22
68U Jan 3
30ig Mar 8
135 May28
121 Jan 27

8^8 Jan 26

414 Jan 2
108 Jan 2
lli2Jan 2
lUJan 2

70 Mar 6
4114 Jan 26
73 Jan 3

1514 Junell
214 Jan 26

52 Jan 26
85i4Jan 26
590 Feb 20
27i4Jan 16
63 Mar 7
68 Jan 17
3 Jan 12
7i4Jan 16

16 Jan 3

9 Mar 8
92 Jan 17
4612 Jan 3
20i2Jan 19
4 Mar22

7612 JunelS
94 Anr 28
3S Jan 18
6 Feb 15
434 Jan 27
18 Jan 2
6 Jan 16
838 Aug 2
I5i£Jan 17
3 May23
512 Mar24

98 Jan 3
2612 Mar 7
6 Jan 2
nijApr 8
30 Mar20
92I4 Mar20
834 Jan 2

2414 Mar28
2<4 Jan 3
27gJan 12
8 Jan 31

67*4 Marl2
95 Mar 12
28»4Junol8
941s Feb 21
3218 Apr 3
89»4 Mar 6
2 Jan 2
10 Jan 5
30)8 Mario
6I4 Jan 2

1658 Mar 6
8UJan 6

60 Jan 15
8I2 Julyll
2V,Jan 9
67<4 Jan «
5212 Jan 4
314 Jan 2

211} Feb 20
118«gMay28

e's-Ian 16
6 Jan 2
5i8J»u 25

5312 Mar 6
2i.tJan 3

Range for Previous
Year 1916

Lowest

172 Dec
6512 Apr
119 Dec
34 Aug
200 Aug

412 Feb
3 Dec
4 Mar

42 Feb
150 Oct
102i2Apr
123 Sept
69I4 Sept
122 Jan
zS6 Jan
98 Sept
412 Dec

26 Dec
50 Dec
97 Jan
134I4 Dec
20 May
lOOijAug
x55 Sept
69 July

64 Apr
95i2Mar

34 Dec
7 Dec

106 Apr
114i2Mar
123 Dec
42 Aug
92 Jan
66 Jan
98 July
27 Jan
42 Jan
«)8i8 Apr
8I4 Dec

225 Dec
I59I4 Apr
95 Juno
79 Sept
78 Sept

.155 May
I4 Nov

10 Dec
35 Nov
23l2July
50 Jan

12034 Dec
10218 Jan
102 Dec
15.SI2 Apr
3512 Dec
IS Feb

125 Feb
35 Jan
28 Jan
13612 Jan
50 June
2812 Jan
7934 Mar
115i4Feb

658 Sept

134 Feb
91 Aug
10 Dec

84 May
56 Dec
29l2July
60 July
7=8 July
II2 Aug

42 Dec
06 June
510 Dec
14 July
46 July
5412 July
2 July
434 Dec

ll'-2July
6 June

79 July
3434 June
IOI2 June
2 July

42 Sept
88 Jan
25 July
3i2Mar
234 Feb
9I4 July
3I4 July
li2 Aug

10 July

Highest

1 12 Jan
77i2July
15 Jan
434 July
9 July

20 Dec
77 Dec
6 Mar

20 July
.50 June
lis July
II4 July

59 Dec
70 July
lli2Mar
81 July
2034 June
61i2Jan
II4 July
7 July

2434 July
4 Aug
12l2JuIy
II2 Jan

35 Aug
414 July
. 1 5 Jan
SUsJan
49 Feb
278 Dec
12i2Jan
75 June
514 Dec
2»4 Jan
334 Mar

45 Oct
lU An?

198 Feb
88I2 Jan
145 Feb
52 Feb

235I2 May
5 Jan

4012 Feb
512 Jan

45i8July
1.54 July
110 July
162 Feb
87 Feb
13134 Dec
94 Deo
102 Jan

834 Aug
44 Aug
7734 Jan
107 Sept
157 Feb
3.5I2 Deo
125 Mar
6712 Jan
86 Feb

102 Nov
105 Dec

3I4 Apr
16 May

125l4 0ct
124 Oct
13412 Sep
5634 Not

10158 Mar
79 Nov
lOl^Feb
147»4 Deo
72I2N0V
2578 July
]33g Jan

250 Mar
186 Oct
102i2Sept
10034 Nov
89 Feb
181 Nov

214 Jan
19 Apr
44 Feb
42 Deo
66 Deo
140 Mar
165 Nov
155I4 Nov
175 Oct
59 Oct
16i2May

177 Oct
70 Nov
33 Mar
10884 Aug
63I2 May
31 Sept

12958 Nov
12234 Nov
13 Jan

578 Dec
I2512N0V
26i2Jan
212N0V

8312 Nov
9758 Apr
8618 Nov
18 Nov
5i2Feb

10514 Mar
101 Nov
640 Nov
27 Nov
7358 Nov
87S4 Nov
378 Mar
714 Deo

20 Nov
I3I4N0V

120 Nov
55I4 Nov
23I2NOV
6I2NOV

73»4 Deo
9312 Deo
43 Nov
538 May
S Apr
19i2Feb
6I2N0V
9 Nov
I9I2N0V

434 Nov
108 Nov
33I2N0V
IOI4 Jan
2434 Jan
313s Nov
93I4 Nov
9I4 Nov
32I2N0V
4I2 Jan
278 Apr
4 Jan

83 Nov
105 Nov
2334 Deo

109I2 Nov
3634 Nov
110 Nov

373 Jan
12i2Feb
4038 Feb
8I2 Jan

2812 Jan
8»4 Oct
SOU Jan
1234 Jan
212 Deo

81'38NOV
5334 Apr
518 Apr

.3012 Nov
12738 Nov
lli2Mar
SI2N0V
8I4 Nov

6712 Feb
2»j Feb

* Bid and asked prices, a Ex-dlvidond and rlghta. « Assessment paid, /i Ex-rigiUs. x Ex-dividend, ic Ualf-paid.
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Outside stock Exchanges

Boston Bond Record.—Transactions in bonds at Bos-

ton Stock Exchange Aug. 6 to Aug. 10, both inclusive:

Bonds-

U S Liberty Loan 3Mh 1947
Am Auric Clii^iii r)S-..l'J28

Amor Tul <V Tel coll 4s 1929
58 temporary receipts

Atl G & VV I i-iS L 58. .1959
Chic June & U S Y 5s. 1940
GtNor-C H&Q4s-._1921
Mass Gas 4 Hs . 1929
N YN 1I& H conv 63
Pond Creek Coal 6s.. 1923
Swift & Co 1st 5s 1944
United Fruit 4^3 1925
Western Tel & Tel 5s. 1932

Friday
Lust

Price.

99K
99

97M
79 J^

96 Ji

953i

VTeek's Range Sales

of Prices. for
Low. High. Week.

99 99^8 148,750
«9 100 2,000
87M 88 3,000
97M 98 6,000
78H 79 H 8,700
90 Ji 97 5,000
95 5i 90 13,000
90 90 1 .000
97 97 2 ,000

101) 100 15,000
99 99 2,000
94 94 1,000
99 99 Ji 4,000

Range since Jan. 1.

Low.

99
98 Ji
87
95 Ji
?8
96 J<

95H
90
97
101
99
94
95

July
May
June
AuK
May
May
June
July
July
Mar
Aug
Aug
June

High.

100
104H
92 J^
102
85H
102 H
H'J'A

M'A
97
112H
102 '4

98M
100 ^i;

June
Jan
Jan
Jan
Jan
Mar
Jan
Jan
July
June
Jan
Jan
Jan

Chicago Stock Exchange.—Complete record of transac-

tions at Chicago Stock Exchange from Aug. 6 to Aug. 10,

both inclusive, compiled from the official sales lists, is as

follows:

Stocks

—

Par

American Radiator 100
Amer Shipuuilding 100

Preferred 100
Booth Fisheries com new

Preterred 100
Chic City&C Ry pt sh com

Preferred
Chic Pneumatic Tool.. 100
Chic Rys part ctf "2"
Chic Rys part ctf "4"
Chicago Title & Trust. 100
Commonwealth-Edison 100
Cudahy Pack Co com. . 100
Deere & Co pret 100
Edmunds & Jones com. 100
Diamond Match 100
Hart .Stiaff&Marx com. 100
Illinois Brick 100
Linde Air Prod Co com
Lindsay Light

Preferred
Mid West Utilities pret...
Page Woven Wire Fence 20
People's Gas Lt & Coke 100
Prest-O-Lite Co Inc
Pub Serv of No 111 com . 100

Preferred 100
Quaker Oats Co 100

Preferred 100
Sears-Roebuck com 100
Shaw W W common 100

Preferrel 100
Stewart-Warner Sp com 100
Swift & Co 100
Union Carbide Co 100
Do rights

United Paper Bd com. . 100
Ward, Moutg, & Qo pref__
Wilson & Co common. . 100

Preferred 100

Friday
Last
Sale
Price

295
94

25

24

13

118

120

263
28

72
i'A

150?<i

91>i

Week's Range
Sales
for

0/ Prices. Week.
Low. High. snares.

295 295 7

913^ 95 J,; 930
94 J^ 94H 435
24M 25 1,360
85 86 169
2H •ZH 230

21 24 175
69H 69H 20
13 13 115
1 1 25

195 195>i 31
120 121 214
118 119H. 393
100 lOOIj 180
27 27 20
120 121 200
70 70 45
75 75 2

260 265 470
28 28K 95
10H 10)4 100
71

H

72 69
SH 8H 10

73M 75 63
144 153 J'i 8,353
91M 92 123
98 98 10

Range since Jan. 1.

Low.

102^
170

60H
154M
193H
19
2SH
115M
67

915^
62H

Bonds

—

Armour & Co 4)^3... 1939
Booth Fisheries s f d 6s '20
Chicago City Ry .5s.. 1927
Chic City & Con Rys 5s '27

Cnlcago Rys 5s 1927
Chicago Telephone 5s 1923
Commonw-Edison 5s-1943
Cudahy Pack 1st M 5s '46

Liberty Loan S^^s when iss

N W Elev 5s.. 1941
Peo Gas L & C ref g 5s '47 .

Pub Serv Co 1st ref g 5s '56
Swift & Co 1st g 5s. -.1944 98K
Wilson & Co 1st 6s__-1941

99»ioo
79

310
101
168 li
70H
95

153
186
17
28
115
WA
103

315
102 >^

170
70H
95
63 H
155
195H
19H
28K

115^-2

68H
104

90M
91 M
91H
62 Ks
91
99^
99^4
96 3^

99Wioo
79
91
88K
98 '-i

100

90H
oiVi
92
63H
91
100
995^
9634

99'Sioo

80
91
89
100
1003^

46
131
695

5
60

221
2,531
5,370

12,411
225
28

269
779

6275
39

x92
23
81
'2'A

21
60
12
1

195
120
lOS'A
90 Ji
27
113H
09
73A

250
lOM
10
051^
6

68>^
102
85
95

, 290
rlOOJ^
C103

SO
883^
58
132'A
109
15

20M
115
58
102K

S10,000
4,000
7,000

14,000
1.000
5,000
18,000
7,000
16,100
9.000
1.000
3,000

91,000
3,000

90
90K
91 Vs
02 Ji
91
99^
99 H
90H
99«60
79
91
88H
98!^
99%

June
I'eb
Apr
July
Feo
Aug
Aug
Feb
May
Apr
Aug
July
Feb
Feb
Aug
May
Aug
July
May
Feb
Jan
May
May
June
Feb
May
May
May
Aug
May
Feb
May
June
Feb
Feb
June
June
Mar
Jan
May

June
July
Aug
Aug
Aug
July
June
July
Aug
Aug
Aug
July
Aug
July

High.

445
95 Ji
96
25
94
4H
35A
78
25
2

220 ^^

142K
129 34

100 >i
34
132 J^

90
88 Jl

300
35
12
78
1034

106
153H
114
10234
340
115
239
74
96

101
16534
210
19K
3434
117K
8434
107M

Feb
Aug
Jan
July
Apr
Jau
Jan
June
Jan
Feb
Feb
Jan
Apr
Aug
Jan
Mar
Jan
Jan
Jan

June
June
Mar
June
Jan
Aug
Jan
Jan
Jan
Feb
Jan
July
Mar
Jan
May
Apr
Aug
Jan
Jan
May
Mar

94 Jg Jan
9454 Feb
99 3i Mar
80 Jan
97 3i 'Jan
102 'yi Feb
103^^ Jan
100 >i Jan
lOOHoJune
80 Aug
90 54 Jan
9034 Jan

102 Jan
103 3^ Jan

X Ex-dividend. 6 Ex-50% stock dlv. c Ex-25% stock div. a Ex-rights.

Philadelphia Stock Exchange.—The complete record

of transactions at the Philadelphia Stock Exchange from
Aug. 6 to Aug. 10, 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 Rys pref 100
Baldwin Locomotive.. 100
Buff & Susq Corp v t C.IOO

Preferred vtc 100
Camoria Iron 50
Cambria Steel 50
Elec Storage Battery. .100
General Asphalt 100

Preferred 100
Insurance Co of N A 10
Keystone Telephone 50

Preterred 50
Lake Superior Corp 100
Lehigh Navigation 50
Lehigh Valley 50
Midvale Steel & Ord 50
Minehill & S H r>0

North Pennsylvania 50
Pennsylv Salt Mfg 50
Pennsylvania 50
Philadelphia Electric... 25
Pnila R T vot tr rec 50
Philadelphia Traction. _50
Phila & Western pref...50
Reading 50
Tono-B?lmont Develop. _1
Tonopaii Mining 1

Friday
Last
Sale
Price.

103

"70^

155
60

1154
6534

7634

94
52H
29%
Sl'A

93 Ji

4?4
H

Week's Range
of Prices.

Low. High.

103
9034
70H
55
50
45
155
59
19 3i
61
25
11^
6534
17
7634
64
5714
5534
9034
94
5254
29H
3034
77
3i'4
93 'X
4?^
6>4

103 34

9034
71J'»
55
50
45
155
00
19H
61
25
1154
653^
1754
77
64
5954
50
90H
94
53 "4

29 'A

32 H
77
3434
95 U
4>4
OH

Sales
for

Week.
Shares.

41

105
15
50
85
32

465
100
60
32
100
10

1,025
142
42
320

5
10
50

1,640
665

10,514
32
14

275
630
165

Range since Jan. 1.

Low.

103
90
49
54!^
49
4334
100
58 >4

1954
59
24H
11
65
15
753^
58
55
55
90
92
51'^
2014
2754
76
34
84«
4
5H

July
June
Feb
June
May
May
Feb
May
Aug
July
July
May
July
Feb
June
May
May
July
July
May
May
Aug
Apr
June
May
May
May
Jan

High.

121
98
76
00
58
40
163
67 5-^

295i
70 'A

27H
14
6834
24
85
7354
6734
5834
94
100
573-5

3454
34 Ji
84
3434
103 34

454
7!4

Feb
Jan
July
Jan
Jan
Mar
June
Jan
Jan
Jan
Feb
Jan
Mar
Mar
Jan
Jan

June
May
Jan
June
Jan
Jan
Jan
Jan

June
Jan
Jan
Alar

Stocks

—

Par

Union Traction — 50
(Jnllod Gas Improv't 50
U S Steel Corp 100
W Jersey & .Sea Shore. . ..50

Wm c;ramp & Sons 100
York Railways... 50

I'rtlerred 50
Bonds.

U S Liberty Loan 354s 1947
Amer Gas & Klec 5s_.2007

do small 2007
Baldwin Locom 1st 58-'40

Elec & Peop tr ctfs 4s. 1945
do small 1945

LenC * N cons 4 !48-. 1954
Leh & New Eng .is. ..1954
Leh Val annuity 4 348

General con.sol 48..2003
General consol 4 Vis.2003

National Properties 4-Os-

.

Penn RR gen 4 !4h ser A '65

Pa & Md Steel cons 6s. 1923
Perkiomen 2d ser .58.-1918
Phila Co 1st 53 ctfs dep
Phila Elec l.Ht(new)58.1966

do small 1960
Reading gen 4s 1397
Spani.sii-Am Iron 6s.. 1927
Unitcvi Rys gold tr ctf 48'49

do small 1949
Welsbach Co 5s 19,50

Friday
Last
Sale.
Price.

7HK
123%

99.60
91

7G>A
80

lOOK

ioi""

Week's Range
of Prices

.

Low. High.

4434 4634
78H 78K

1225i 12754
4934 4934
84 84
14 14
37J4 37M

99
91
31

101^^
7634
78
98 ;f
102
10034
83 34

93 ^^

5654
94
10334
100
99K
100'^
101
90%

101
7334
/334
97

99.70
91
91

10134
7634
80
98 5i
102
10034
8334
93 34

57
94 '4

1033/,

100
100!.J
lOOj-'s

iOl
90K
101
73 34

73 34

9734

Sales

for
Week.
Shares.

1,547
612

29,982
8
2
75
18

.533,750
1 1 ,000
1,000
1,000

21,000
1.700
8.000
4.000
3,000
2,000
8,000
2.000

20,000
3,000
1 ,000
5.000

52 .000
1,000
3,000
1 ,000
1,000
500

4,000

Range since Jan. 1.

Low. High.

415^ July
7654 May
99H Feb
4834 June!
60 Feb
13 Feb
30 Feb

9J
91
90'ii

10134
76A
75H
98
10I5i
100 '4
83
93 3-^

.50 'i

94
103^
100
99 J^

100 H
100 3^

89 y»

10034
70
73
97

47 34 Jan
9134 Mar
134% May
fi.iA Feb
92 Apr
1534 Mar
3i Jan

Aug
Julyl
July)
July

I

Aug
July
July
June
Aug
May
Aug
Aug
Aug
Aug
Aug
Aug
June
May
July
July
Apr
Jan
Aug

100.5
97 34
97 34

10434
84
80
103
10434
100 H
0134
102
68
9S<A
108
100
1003^
102
102 K
96 >4

102 34

7334
74
9934

June
Jan
Mar
Jan.
Jan
Jan
Jan
Jan
Aug
Jan
Jan
Jan
Apr
Jan
Aug
Aug
Apr
May
Jan
Mar
July
Apr
Jan

Baltimore Stock Exchange.—Complete record of the
transactions at the Baltimore Stock Exchange from Aug. 6
to Aug. 10, both inclusive, compiled from the official sales

lists, is given below. Prices for stocks are all dollars per
share, not per cent. For bonds the quotations are per cent
of par value.

Stocks- Par,

Alabama Co 2d pref. ..100
Arundel Sand & Gravel 100
Atlantic Petroleum
Consol Gas, E L <fe Pow 100
Consolidation Coal 100
Cosden & Co certfs

Rights.
Cosden Gas pref certfs
Davison Cnemical.-no par
Houston Oil pref tr ctfs 100
Mer & Miners Trans--100
Monon Vail Trac 100
Mt V-W Mills pref v t r 100
Northern Central 50
Pennsyl Wat & Power- 100
Sapulpa Retinlng 5
United Ry & Elec 50
Wakefield Creamery
Wash B & Annap com

Bonds

—

Cons Gas, EL&P 5% notes
6% notes (wi)

Consol Coal conv 6s--1923
Cosden & Co 6s certfs
Cosden Gas 6s certfs
Elkhorn Coal Corp 6S- 1925
Elknorn Fuel .5s. 1918
Kirby Lumb Contr 6s 1923
Mer & Miners Trans 6s
Mt V-W notes 63 1918
NOGt North 5s 1955
United Ry& E 43 1949
Income 4s 1949
Funding 5s 1930
do small 1930

Wash B & A 5s 1941

Friday
Last
Sale

Price.

7
112

II

4«
3054

75 3i

'1234

98

93
97M
10034

Week's Range
of Prices.

Low. High

55
oO
7

112
1065i
lOH
I3c
434

30 ^
62 54

81 34
74
7234
83
7534
11
28
123i
1934

10034
9754
103
33
95
99 "4

10034
99
10254
10034
.58 ^
80
0234
84
85
S5H

55
36
7

1121/2

100 3i
13
25c

373^
62 54

90
74
72 54

83
7534
11
2834
12>A
1934

100 >4

9834
104
95
98
99 3i
101
99
103
100 "4

58 H
80 '4

6254
84
85
8534

Sales
for

Week.
Shares.

100
15
40
127

1

10,240
82,998
2,035

41
20

577
100

2
5

10
30
65

280
85

SI,000
82,500
13,000
42,COO
07,000
10,000
8,000
1,000

13,000
5.000
1.000

19.000
0.000
4.000

100
8,000

Range since Jan. 1.

Low.

50
3454
554

109 5^

100 '4

10 H
13c
454

34 4
60
55
60
60 54

81

7034
9

27 5i

1254
15

100
97 54

1025^
93
95
99
100 V^

9834
98
9854
58 34

SO
6154
84
83
82

Mar
Apr
June
May
Feb
Aug
Aug
Aug
June
Mar
July
Feb
Mar
June
June
Feb
May
Aug
June

May
Aug
May
Aug
Aug
Feb
Feb
May
May
Feb
Aug
Aug
July
May
May
June

High.

65
3954
9%

127
114
1334
25c
4%

4454
07 H
JO
75
73
89
84
1234
3554
1234
20 H'

10754
98 54
no
9954
104
101 '4

10734
100
103 '4

101

H

64H
8434
67^4
90
90

June
Jan
Mar
Jan
Jan

June
Aug
May
Jan
Jan
Aug
June
July
Jan
Jan
Mar
Jan
Aug
July

Jan
Aug
Mar
June
June
Jan
Jan
Jan
Jan
Aug
'Jan
Jan
Jan
Jan
Jan
Jan

Pittsburgh Stock Exchange.—The complete record of

transactions at the Pittsburgh Stock Exchange from Aug. 4
to Aug. 10, 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 MacnlOO
Prefcned --- .-100

Amer Wind Glass pref. iOO
Cable Consol Mining 1

Caney River Gas 25
Crucible steel com IOO
Diana Mines 1

Gold Bar Mines 1

Independent Brewing .50

La Belle Iron Works.. 100
Lone Star Gas 100
Mfrs Light & Heat 50
Nat Fireproofing com. .50

Preierred 50
Ohio Fuel Oil 1

Ohio Fuel Supply 25
Oklahoma Nat Gas... 100
Osage & Oklahoma Co. 100
Peoples Nat Gas & Pipeage
Pittsb Brewing, com 50
Pitts Cons M M & T 1

Pitts-.Terome Copper 1

Pitts & Mt Shasta Cop-l
Pittsb Oil & Gas 100
Pittsb Plate Glass 100
Pure Oil common 5
Ross Mining & Milling..!
San Toy Mining 1

Union Natural Gas 100
U S Glass 100
U S Steel Corp com 100
West'house Air Brake.-SOW house El & Mfg com. 50

Bonds

—

Ind Brewing 6s 1955
Pittsb Coal deb 5s... 1931

Friday
Last
Sale
Price.

5434

105
6c

82 3^

40c

e4M

49H

36

lie"
840
50c
634

17c
130

173
44
12434
114
485^

Sales

Week's Range for

of Prices. Week.
Low. High. Shares.

54 54 54% 370
2-34 104 5i5
105 105 205

50 6c 14.200
49 51 H 420
82 34 85 54 75
32c 65c 18.350
25c 25c 1,000
2M 25^ 70

115H 118'« 895
97 97 30
64 05 605
5 5 100
12% 13 60
19 19 10
49% 51 1,765
101 101 15
LiOH 13034 10
36 30 10
3 3 50

lOo 12c 11.850
050 85c 82,770
44c 54c 58.500
6% 7 1 ,880

123 123 8.5

24% 2434 110
14c 19c 13.900
120 13C 5,000

170 173 90
43 44 505
124% 127 >4 475
113'^ I14H 355
4854 49% 560

4014 40 5^ S2.000
99% 99-4 2,000

Range since Jan. 1.

Low.

45
3-94

105
5c

435i
59 ?4

22c
150
1'4

715.<;

90 '2

61%
5

12
17 "i

4354
3-95

119
35
l-i
8e

4/c
40c
4^

118
195f
12e
12c

16854
33
102
112
45 5i

36
99

May
Aug
Jan
Jan
Feb
Apr
Mar
July
June
leb
Jan
July
May
May
May
Jan
Jan
Jan
Feb
June
Feb
May
May
;May
Apr
F?b
Apr
May
Mav
May
Feb
M.iy
May

Apr
Jan

High.

62
1243i
no
llo
51%
90%
I

48C
3%

11854
9334
73 5i
754

17 34

22
50
102
1.33

37
43^
16c
1.55
I.-20

1754
135
25H
28c
210
185
45
136%
157 "4

58%

Jan
Jan
Jan
Mar
Aug
July
Apr
Jan
Jan
Aug
June
Apr
Jan
Jan
Jan
Jan
Mar
Apr
Feb
July
July
Jan
Jan
Mar
Mar
Mar
Jan
May
Jan
July
May
Feb
May

50 '4 Jan
10054 Mar

X Ex-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. 10 1917.

Slocks. Railroad,
&c..

Bonds

.

State. Mun.
& Foreign
Bonds.

U. R.

Shares. Par Value. Bonds.

Saturday
Monday 430,610

443,935
605,990
539,484
455,619

HOLIDAY
541,501,000 SI.454,000
43,156.500: 1,330,500
63,540,500 1.151.000

$755,000
731,000
798,000

1,680,000
979,000

8728,000
Tuesday. 757,500

970,000
Thursday
Friday

51,992,400
<t4-.i:?9.900

1,123,000
1,002,000

533,000
646,000

Total 2,535,638 8244.730,300 $6,060,000 $4,943,000 3,634,500

Sales at

New York Stock
Exchange.

Week ending Aug. 10. Jan. 1 to Aug. 10.

1917. 1916. 1917. 1916.

Stocks—No. shares 2,535,638 1.883.966 118,748,479 95,192.632
Par value 8244,730 ,300, S163,564,575 $10,891,637,755 $8,295,096,240

Bank shares, par $3,000 $56,600 $171,500
Bonds.

Government bonds... $3,634,500 $2,000 $34,558,250 $644,450
State,mun . .&c. .bonds

.

4,943,000 3,382,000 216,322,500 159,214,500
RR. and misc. bonds.

.

6,060,000 12,895,000 342,951,500 473,229,500

Total bonds.. $14,637,500 $16,279,000 $593,832,2.50 $633,088,450

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND
BALTIMORE STOCK EXCHANGES.

Week ending
Aug. 10 1917.

Boston. Philadelphia. Baltimore.

Shares. BondSales.' S'lares. ^BondSales. S'lares.

231
2.341
4,376
5,417
1,548

BondSales.

Saturday
Monday
Tuesday
Wednesday
Thursday
Friday

14,414
12.455
11,5,50

6.401
8.998

$55.6.50
57,300
14,550
40,8,50
43,000

HO
6.362
6.940

17.122
11,533
8,466

LIDAY
$23,700
42,350
28.000
66,800
28,100

$117,300
80,200
41,000
52,100
49,500

Total 53,818 $211,350 50,423 $188,950 13,913 $340,100

New York "Curb" Market.—Below we give a record of

the transactions in the outside security market from Aug 4
to Aug. 10, 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
compUed 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 "Cm'b," on the other hand, there are no restrictions

whatever. Any security may be dealt in and any one can
meet there and make prices and have them included in the
lists of those who make it a business to furnish daily records
of the transactions. The possibility of fictitious transactions
may creep in, or even that 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. 10.

Stocks

—

Par.

Aetna Explosives r (no par)
Air Reduction Co r(no par;
Amer Writ Paper com. 100
Brlt-Am Top ordinary. _£1
Ordinary bearer £1

Carbon Steel com 100
Car Ltg & Power. r 25
Carwen Steel Tool 10
iCentral Foundry com rlOO
Chevrolet Motor 100
Cities Service w l.r(«o par)
Continental Motor 10
Curtlss Aerop & M com (t)
Emerson Phonograph 5
Everett Heaney & Co r.20
Havana Tobacco com r 100

Preferred r 100
Hendee Mfg r 100
Holly Sugar Corp com (t)

Preferred 100
Intercontinental Rubb.lOO
Keystone Tire & R com. 10
Lalte Torpedo B't com r 10

First preferred r 10
Lukens Steel 1st pref r.lOO
Marconi Wirel Tel of Am.

5

Marlln Arms v t c (no par)
Maxim Munitions r 10
N Y Shipbldg Corp-r.(t)
N Y Transportation 10
North Am Pulp & Paper(t)
Prudential Pictures. r 5
Pyrene Mfg r 10
Republic Motor Tr r.(t)
8t Joseph Lead r 10
Smith Motor Truck r_ _ . 10
Smith & Terry Trans pf . 10
Steel Alloys Corp r 5
Submarine Boat.. (no par)
Triangle Film Corp v t 0.5
United E Aero r . (no par)
United Motors r..(no par)
U 8 Aeroplane Corp .r.. 5
US Light & Heat r.lO
U S Steamship. ..10
World nim Corp v t c 5
Wright-Martin Aire r..(t)
Zlno Concentrating r 10

Friday
Last
Saie.

Price.

7

95
3'A
UA
91
29H
6H

48
6%

24M
S'A

102
11

102
2H

1%
45 '4

\f,A
iA
6
UH

iVi

7H
2S'A

4H
23H
6H
2A
i'A
y>

12

Week's Range
of Prices

Low. High.

6K
94
3K
16H
ISA
94
3K
IIH
35
91
29K
6J4

46K
6H

22 A
3
5

31
61
102
10)4
14

7A
9

102
2%

114
1%

41
16
iH
4M
10
64
20
4
10>^
TA
27%

1 9-16
3 A

23 A
6A
2A
4'4
%

l\%
2 A

99A
iA
18
ISA

101
4 A
UA
36
94
29A
6M

54
7

24M
3H
5A

31
•62
102
11
14

7A
9

102
2A

119
2H
45M
ISA
4A
6
UA
66
20'^
5H
10 J^

7%
29!^

1 9-16
4 A

24A
7
2A
4A
'A

13A
2A

Sales
for
Week
Shares.

17,500
"5,000
1.600
2.300
100
360

6,600
5,700
300

1,225
500
100

27.900
1.800
3,300
3.400
300
50

217
25

700
100
130
200
50

500
575

45,000
400

1,200
1 ,.500

7.250
2.50

300
600

4,500
100

3,175
7,100
300

4,200
8,800
9,800
1,700
3,600
1,300

79,000
100

Range since Jan. 1 .

Low.

2 Apr 8
65 Mar 99J^
3 May 5A
17 June 19K
I7Ji May 21
85 May i09
2H Feb 5A

10 Feb 14
IQA Mar 38
88 Feb 146
281^ June 30
^A Aug fi'i

16 Feb 62 ^^

5H July ISi-i

20 H Apr 24 ?i
I'A Feb 3A
5 July f>A

27 Apr 38
40 Fob •62
96 Feb WIA
lOA May 13
13 Feb 18
GA May lOM
8 Feb 10

96 Fob 104
2H June 3K

*47 Jan 119
lA July 4H

*36K Veb •4 7 '4
141^ Mar ISVi
4 May 9>4
4 Mar 6

10 Jan 11

A

•62 Feb 75
16H Jan 21
3A July 9
HH Mar 12
6H Jan 9H

18 ^ Feb 35
lA Apr 3H
3 June 5H

22H July 49
6« July 7A
IVa June 2A
4A July 6*4
A Apr 1

4H May 17
2A Aug i'A

High.

July
Aug
Feb
Jan
Jau
Jan
July
Mar
June
Jan
June
Aug
July
Jan
Aug
Aug
Aug
Apr
Aug
July
Jan
Mar
Feb
Feb
June
June
Aug
Feb
May
Aug
Jan
Aug
Mar
May
July
Jan
May
Jan
May
Jao
July
Jan
July
July
Mar
Jan
July
Jan

Former Standard Oil
Subsidiaries Par

Auglo-AmerOII £1
lUinois Pipe Line 100
Ohio Oil 25
Prairie Oil & Gas 100
Standard Oil (Calif)... 100
Standard Oil (Indiana). 100
Standaru Oil of N J 100
Standard Oil of N Y...100

Other Oil Stock*
Allen Oil.r I

Baruett Oil & Gas r 1

Bilton Oil & Gas r 1

Boston-WyomJng Oil r 1

Cousol Mex Oil Corp 1

Cosden & Co ctfs r 5
Cosden Oil & Gas certfs.r.
Crosby Petroleum r 1

Cumberland Prod & Ref r 1

Elk Basin Petroleum r 6
Elkland Oil & Gas r 1

Esmeralda Oil Corp r 1

Federal Oil r 6
Internal Petroleum r £1
Kenova Oil 1

Keystone Con OH Corp. 10
Knickerb-Wyo Pet.r 10

Preforred r 10
Lost City Oilr 1

Merritt Oil Corp r 10
Metropolitan Petroleum 25
Midwest Oil r. 1

Preferred r 1

Midwest Refining r 50
Nat Oil & Refg pref 5
N Y-Oklahoma Ol 1 r 1

N Y & Te.xas Oil r 1

Northwestern Oil.r 1

Oklahoma Oil com r 1

Preferred r I

Oklahoma Prod & Ref 6
Omar OH & Gas com 1

Osage-Hominy Oil r 6
Pawhuska Oil r I

Pennsylvania Gasolene. . 1

Penn-Kcntucky OH r 5
Sapulpa Refining r 6
Savoy Oil 5
Sequoyah Oil & Ref 1

SinclairGulfCorp r (no par)
Tuxpam Star Oil.r I
United Western Oil r 1

victoria OH new stk r..lO
West States Petrol. r I
Wyoming Oil & Ref r 1
Wyoming Petroleum. r_.l

Mining Stocks
Acme Cop HIU Mines r. 10
Alaska-Brit Col Metals..!
Alaska Standard Cop r..I
Alaska Zinc & Copper r..l
Arizona-Cornelia r 1

Atlanta Mines r 1

Austin Amazon. r 1

Big Le<lge Copper Co 1

Booth r 1

Boston & Montana Dev.-5
Bradshaw Copper.r 1

Butte Cop& Zinc V t c 6
Butte-Detroit Cop & Z 1

Butto & N Y Copper 1

Caledonia Mining 1

Calumet & Jerome Cop r 6
Canada Copper Ltd 5
Cash Boy l

CVrro C;ordo Mines 1

Coco River Mining r 5
Consol Arizona Smelt 5
Consolidated Cop Mlne3-5
Consol-Homestead r 1

Cresson Con Gold M & M 1

Denbigh Mines r 1

Dundee Arizona Cop i 1

Emma Copper r 1

CUobe-Dominion (Copper. 1

Goldfield ConsoHdated.lO
Oold/leld Merger r 1

Great Bend r 1

Green Monster Mln r 1

flecia Mining 25c
Howe Souna 1

Hudson Bay Zlno Mines.

5

Iron Blossom r lOo
Jerome Verde Cop i I

Jim Butler r 1

Josevig-Kennecott Cop-.l
Jumbo Extension 1

Jumbo Miu of New M r-.l
Kerr Lake 5
La Rose Consolidated 5
Louisiana Cousol lOc
Magna Chicf.r 1

Magma Copper 5
Magmatio Copper r 10c
Magnate Copper
Marsh Mining r
Mason Valley
McKinlcy-Darragh-Sav.

.

Millord Copper t

Mogul Mining. r
Mohican Copper.r
Mother Lode r

Nancy Hanks-Montana r

National Zlno & Lead r.

.

Nevada Rand r 10c
N Y Zlucr. ,

Nlcklas Mining
NIpissIng Mines
Ohio Copper new w I r.
Portland Cons Cop.r
Red Warrior r

Rex Consolidated
Richmond Min MII&Rr
Rochester Mines
Santa Rita Dovel r

San Toy Mining
Silver King of Arizona..
Silver Pick Cons r

Standard Silver-Lead
Stewart Mining
Success Mining r

Superior Cop (prosp't) (t

Tonopah Belmont Dov r

Tonopah Extension Mln
Tonopah Mining
Trl-Bullion S & D
Troy-Arliona Cop Co r.
United Copper Mining.

.

United Eastern
United Mines of Arizona
U S Tungsten. r

I United Verde Exten.r.SOc

Friday
Last
Sale.

Price

231
386

268

612'

lA

34c
410

530
1

115^
Vs

IH
5A

13}^
5-16
6A
5A
lOA
A

41
1 7-16
1.32
1}8

186
5M

96c
10 4 c

50c
lOK
28c
QVs
A
'A

6
IIK

""lA
26
lA

11-16
7A
%

IK
A

33c

""a
10 Kc

I

A

76c
.....

A
VA

71c
IM
2A

1 3-16
2 9-16

%
I'A

1 5-16

55c

"isc"
1

SA

1

15-16
IK

85c
9-16
25c
2A
5A

.....

49
24c
15-16
14^0

7A
51c

1 1.5-16

74c
H

400

42c
13c

79,

34c

56c
56c

13c
9-16

21-32
5-16
31c
I

A

4 5-16

6K

"i9c'

"4A
A

240

Week's Range
of Prices

.

Loio. High.

19
231
386
580
260
775
608
293

94c
1%
A

25c
40c
11

lOA
47c
15-16
UA
5-16
lA
5
13
A

6

5A
10«
A

38'^
IK
1.18
1«

178
5A

11-16
lA

85c
lOi^c
48c

• 9H
27c
9

H
5-16
5A

II
9

1 1-16
25 Jf

1 5-16

A
7A

20 'A
231
386
580
271
785
612
297

lA
2

11-16
36c
450
12

13H
55c
1

14
A

17-16
5^

13?^

7-16
7
8

105-

15-16
43
19-16
1.35

I 7-10
188

5

1

I 1-16
14c
54c
UA^
280
9A
A
%
6M
11^
9
IH

27
I 9-i6

A
7%

9-16 13-16
i-A IM

\A
9-16
31c
A
A

10c
A
lA
7c

66c
'A

8A
7-16
IM

68c
1%
2A
6c
lA

I 1-16

2A
8J«
H
5A
lA

?15-16
1 3-16

.3 A
54c
5c
8c

2A
A

35c
A
A

lie
A
In
7o

76c
A

9
9-16
I^

71c
IK
2K
7c
2
IK
2K
8A
A

6
IK
I

IK

58c
5c

13He
I 1-16

8% 8%
5K 5K
1 m

15-16 15-16
IK 2 3-16

80c 85c
9-32
24c
2K
5K

7-16
1

9-16
26c
2=y

5A
A

1

49
23c
K

14c
7

51c
lA
73c
11-16
35c
1

41c
lie
K

I 1-16

7K
IK

29c
K

19c
54c
50c
3-16
120
3-16
10c

21-32
5-16
29c
IK
4A

I 1-16

6K
A

I9c
A

4
A

24c
37A

A 13-16
52
25c

;
15-16
16c
8

540
1 15-16

750

43c
1

45c
12c
7-16
lA
7A
IK

35c

240
56c
S8c

y<

13c
11-16
lie

11-16
5-16
31c
IK
4K

2 3-16

6K
5-16
22o
A

43,

A
26c
38

Sales

for
Week.
Shares.

6.600
10
10
10

297
41
51
95

36,200
20,400
1,200

335,000
1,1,50

8,000
22,800
13,535
20,300
44,500
19,100
16,000
14,500
2,600

24,200
7,270
19,600
6,350

i2,500
47,500
8,700

102,500
9,100
6,910
2,200
2,900
200

310,000
380,000

9,500
15,800
15,000
11,100
2,300
500

10,920
4,000
100

28,500
1,900

55,200
1 1 ,500
5,620
8.100

34,0.50

1,500

8,500
5,200
14,000
1,400

43,200
14,700
2,500
15,800
2,000
52,800

800
3,200
8,500
2,600

24,400
46,800
19,900
12,500
1,000

14,400
157,000

7,500
2,200
1 .600
6.500
225

105,000
1,200

13,500
7,000

26,250
26,000
3,475
700

3,300
3 ,,5,50

80,000
9,500
3,000

14,7.50

9,000
1.50

7.000
1,700

13,100
2,000
1 ,375

12,8,50

23,000
8,900
1,300

12,100
4,000
8,100

113,000
300

31,000
7,500

2,50

1 ,3.50

1 ,9.50

22,400
16,7.50

500
41„50O
6„500
17,600

750
3,500

11 2,.500

6,200
5,600
6,700

15 ,,300

1,700
650

1 ,2.50

975
3„500
14,000
1. 100
2,200
1,000
3,600
800

Range since Jan. 1.

Low.

16 Feb
210 July
333 Apr
500 June
249 May
775 Aug
580 May
270 Jan

450 June
I'A July
'A July

150 July
35c July
11 Aug
10M Aug
280 May
K July

7H Jan
3-16 July
700 Feb
4% Aug
U Jan

'A. July
ew Apr
iH June
9 June

47c May
IIM Jau

'4 May
550 Jan
860 Jan
115 May

4'A July
A July

I 3-16 Jan
48c July
6^0 July

48c July
8H July

2O0 July
7A Jan
A Aug

5-16 Aug
6« July
8H May
8 May
1

24
I

«42o
•6

July
July
July
June
July

High.

21
2.50

435
640
445
947
800
345

June
Jan
Jan
Jan
Jan
Jan
Jan
Jan

9-16 July
H July
>8 Feb

13-16 June
K Jan
3-16 Jan
K July
y2 Apr

9 Ho Jan
A July

IA July
70 May

530 July
'i May

T4 Feb
K Apr

1 \i Jan
48o Jan
IK Apr
lA Feb
60 Jan
\A Jan
IMi Aug
1*4 Jan
3 Feb
A June
4K June
IK July
K May
H May

5-16 May
480 May
4!^CMay
4J^c May% July
7 Feb
5K June
I July
H Aug
1% July
690 Mar
A May

23c Aug
K June

3A July
K ^lav

8O0 Feb
43c June
40 Jan
19c Mar
75c Apr
90 Jan
6 Feb
46c Apr
90c Apr
280 .Tan

% July
25>ioJuly
8O0 June
4I0 Aug
9o June
A July

1 Apr
b*4 July
H Feb

290 Aug
K Apr

19o Aug
52o Aug
47o July

3-16 May
llKcMay
A May

9Hc July
% Feb
A Apr

27o July
May
May
May
Feb

3-16 May
19o Aug
A Aig
ZA May
K Apr

•ISO Feb
33 K Feb

I

A

Aug
4 A Apr% Aug

36c Aug
IK Jan

18K Jan
13

K

June
62c June

1 1-16 June
14

H

Mar
A July

3 Feb
6K Mar
ISK Mar
A Jan

9A July
8 Aug
lOK July

I

A

June
42 14 Aug
4<4 Jan
1.80 July

1 9-16 Aug
188 Aug
5K Aug
IK Mar
3 Feb
I Mi Aug
I60 Jan
1 Jan

14K Jan
750 Jan
lOK Mar
50 July

1 A Jan
6K Aug
I2M Mar
12 Jan
2K Jan

40 '1 Apr
I'/i'e Aug
1

H

Jan
UK Apr
1 .^-16 Apr% Aug
2K Jan

2A July
K Mar

520 Apr
K July
'A Aug

200 Jan
r 15-16 Apr
6K Jan
12c Jan
82o July
1 % June

14

K

June
^2 Jan
2K

75c
2A
3
160
2K

Mar
July
Jan
June
Mar
Mar

1% May
22K Aug
S'4 Aug
A Mar
7H Jan
IH July
2K Jan

Jao
Jan
Jan
Feb

2K
A

•770
lOo
13 He Aug
2 K Jan
9K Julv
8' I Jan
IK June
IK Jan
3 Mar

8S0 May
'/Ts Aug

490 Mar
2% Aug
5K Aug

5-8 Mar
\A Jime
K Jan

59H Mar
350 Jan
1 June

23o Apr
8K Aug

59c July
2%i July
88c Mar
\A Mar

460 Jan
IH Apr

760 June
14o Aug
% Apr

2 May
8 A Jan
1% June
I A Apr

1 9-16 Feb
560 Jan
\'4. May

72c May
A Jan

20c May
13-16 Jan
260 Jan
K Jan

11-16 JiUy
60c Jan
IK Aug
4K Jan
4H Feb
7 Mar
A Jan

620 Mar
15-16 May
6K Jan
IK Jan

27c Aug
41 H June
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MInIni Stocks— (C<»n.)/^ar

United Zinc (no par)

Unity Gold Mines 5
Utah Nat Mines r 1

Utlca MlneH r 1

Verdo Comb Cop r 50c
West End Consolidated. .6
Wlillo CrosH Copper r 1

Wllbert Mining 1

YerrlnKton Mt Cop I

Bonds

—

Halt .t Olilo .')% 2-yr notes
Beth Steel 5% notes. .1»I9
Canada (Uom o!) 53.. 1919
Ohio & W Ind—

6s 1918
Consol Ariz Smell r,s.l93<)

Cosden Oil <% Gas Gs r. 1919
General Elec 6% notes "20

Great Nor Ry 5% notes...
Russian Govt 6^^8 r-1919
5H8 ...1921

Southern Ry 5% notes "19

Friday
Last
Sale.
Price.

6

15-16
65c

<4

26c
230

9S'A

99

98M

Week's Range Sales
0/ Prices. for

Low. High. Week.

5 5'A 900
3»A 4 2,400
1 1% 3,800

200 230 7.200
Vs I'A 40,000

6Sc 66c 2,4,'-,0

H H 1 ,500
230 26c 24,700
220 25c 35.800

100 100 $1 ,000
98K 98K 41,000
96 Ji 97 >| 1282000

98 5i 99K 139.000
53 59 9.000
98 98 3.000
lOOH lOlM 308.000
98 98^g 137,0001
82 85 25,000
73 75 11.000
97M 97M 1,000

Range since Jan. 1.

Low.

4 'A Feb
2K Jan

650 Apr
200 July
'A Auk
620 Apr

'A May
14o July
200 July

98 K June
97 Ji May
96M Aug

98K Aug
45 Apr
97 July
100 July
98 Aug
79)^ May
69 June
97 '4 June

High.

6 Mar
4 July
7^ July

30c June
I'A Auk

84o Apr
K Jan

270 July
600 Mar

100 AuK
98 Ji Feb
ti7H Aug

99K Aug
62 Jan
nOH Jan
101 J^ Aug
98 Va Aug
98 ?i Jan
94H Jan
99 Feb

• Odd lots, t No par value. 1 Listed as a prospect. / Listed on the Stock Ex
Change this week, whore additional transactions will be found, o New stock, r Un-
listed, u Ex-oash and sfcoek dividends, w When Issued, x Ex-dlvldend. v Ex-
rlghts. z Ex-8took dividend.

CURRENT NOTICE.

—The AuKU.st 1917 issue of the "Commercial National Banker" (a little

paper publishini monthly in maRazine form by the Commercial National
Bank of Washington, D. C.) contains the "Appeal of the President of the
United States to the Business Interests of the Nation, July 11 1917" and a
review of the business and financial conditions of the United States. Copies
of the August issue can be obtained on application to the bank free of charge.
"*"—The public utility firm of John Nickerson Jr., 61 Broadway, this city,
St. Louis and Boston, are recommending and offering by advertisement
one-year 6% notes of a public utility operating company, tax-free in New
York State. The Interest is payable without deduction for normal Fed-
eral income tax up to 4%. note interest is stated to be earned about three
times, and at price offered yields approximately 7%

.
See advertisement.

-^R. W. Pressprich & Co., 40 Wall Street, this city, are offering by ad-
vertisement on another page to-day $2,000,000 City of New York 4.15%
revenue notes, issued in anticipation of taxes, at 100.08 and interest, to
yield 3.90%. These notes are offered subject to prior sale. New York de-
livery and payment. Orders will be confirmed in the order in which they
are received.

"—At prices to yield from 4-Jf to 5J^%, according to maturity,' Colgate,
Parker & Co. of New York, Tilney, Ladd & Co. of New York, and Graham,
Parsons & Co. of Philadelphia are jointly advertising and offering in to-
day's "Chronicle" $1,600,000 Buffalo Rochester & Pittsburgh Ry. Co. 5%
Equipment Series "J" bonds, free of Pennsylvania^Stato tax. • <

"—Simply as a matter of permanent record, the $2,000,000 West Penn
Power Co. 2-year 6% Collateral Notes are jointly advertised elsewhere in
the "Chronicle" by A. B. Leach & Co., Inc., Halsey, Stuart & Co., Inc..
and the Continental & Commercial Trust & Savings Bank of Chicago,
All the notes have been sold at 98M and interest, yielding about 6.65%

.

^'^—The bi-weekly number of "The Wollman Review" (a little pape
published by W. J. Wollman & Co., 120 Broadway, New York, dealing
with financial, economic, industrial and commercial conditions) is of more
than usual intere.st and contains a number of short, pithy articles. Copies
of the issue can be obtained on application. • « - -i 'f .a
f,i

-ri- _ — 'I I -.L..'—j/L'^i w^— »!.j^' —-—rar :*—All the notes having been sold, the Equitable Trust Co. of this city,
London and Paris, is publishing in to-day's issue, as a matter of record only,
its offering of $7,500,000 Union Tank Line Co. Equipment Trust 5% notes.
See the record advertisement for detailed information regarding this in-
vestment.

^ ,—I.,.. I.

"—Lyman D. Smith & Co., members of the New York Stock Exchange,
have opened offices at 34 Pine St. Mr. Smith and his partner, Walter J.
Fahy, were formerly connected with the Lehigh Valley RR., Mr. Smith as
Vice-President in charge of the finance department. <
^ .; II 1^1 111^ I I II il, II—Thomas H. Swenon of Chicago, formerly with the Chicago house of
E. T. Konsberg & Co., specializing in the Carbid'e group of stocks, is now
with Marcuse & Co., 124 South La Salle St., Chicago, as manager of their
unlisted department
—For record purposes only, Bonbright & Co., Inc., are advertising among

our offerings this week $1,800,000 West Virginia Traction & Electric Co.
6% bond-secured notes, due May 1 1919. Price 98M and interest, yield-
tog 6M%. _

.^ ^__.
""—Joseph & Wiener, members of the New York Stock Exchange, 25
Broad St., N. Y. City, have issued a circular offering short-term securities
due within one year on an attractive basis.

—Seasongood, Haas & Macdonald, members of the New York Stock
Exchange, 60 Broadway, this city, are prepared to deal In Great Northern
Ry. 5% notes, Sept. 1 1920.

—Mr. Arthur Batty, formerly of Buffalo, N. Y., is now associated with
Halsey, Stuart & Co. at their New York office, 49 Wall St.

New York City Banks and Trust Companies
Banki-AT.y. Bid Ask Bank*. Bid A Ik Truot Go's. Bid Ask
America*.. . 545 555 Manhattan * 330 340 Netc Yori
4mer Esos. 237 243 Mark A Fuit 240 255 Bankers Tr. 460 470
Atlantic 175 182 -Mech 4 Met 305 B'way Truet 104 170
Battery Park 170 180 Merchants . 275 300 CentralTruat 7S0 790
Bowery* ... 400 Metropoila''. 275 300 Columbia t - 285 295
Broox aoro* 150 200 Metropol'n • 175 185 Commercial. 100
BroDX Nat.

.

150 170 Mutual* 375 Empire 290 300
Bryan tParS* 140 150 Xdw Nftb* 205 215 Equitable Tr 355 360
Butch A Dr 90 100 New YorkCo 210 Fa-Dj L A Tr 445 400
Chase. 355 365 New York.

.

400 Fidelity 208 215
Chat & Phen 225 230 Pacific * 270 Fulton 260 275
Ciielsea Ex» 100 120 Park 460 470 Guaranty Tr 375 382
Chemical— 385 395 People's *._

. 200 220 Hudson 1S5 142
Cltlaens 200 210 Prod Exch* 200 Law Tit A Tt lOS 114
CUy - 450 460 Publle *.. 210 240 Lincoln Tr_. 98 105
COalAIroa. 200 SeatwareJ ... 455 Metropolltaa 380 395
Colonial*.-. 450 Second 395 415 Mut'l (West-
Columbia* 315 Sherman . .

.

120 130 cheater) .. 125 ..

Commerce

.

tl72l8 State • 100 110 N Y Lile lag
Corn Exch' 315

3"2"5"
23d Ward*. 115 130 & Trust.. 925 950

COSBiOpOi'C" 85 95 Onion Exch 160 160 N Y Trust.. 598 008
EastRlvM.- 60 70 !Unlt States* 500 TltleQuATr 340 350
rUtJlAve*. 4200 4700 tWash H'ts*. 275 Tranaatlan'c 155
FtftH 200 225 jWestcb At* 190 Union Trust 385 400
Ftm - 990 1010- West Side*. 200 220 USMtgATr 425 440
Qftrtleia .

.

180 186 Yorkvllle* .

.

590 610 UnltedStatss 975 1010
Germ-Aroer* 140 150 Brookluu Westchester

.

130 140
Oenntvn Ex* 390 410 Coney lai'd* 12S 135
Germjjsla *- 200 225 First 269 370
Qotbans 220 225 Flatbush... 140 155 Brooklf
areeawteb*. 325 Greenpoint . 15.1 165 Brooklyn Tr 590 610
Hanov»r 695 705 Hillside *... 110 120 FTanklln ... 240 250
Earrtmaa . . 250 260

;
Homestead • 115 Hamilton... 265 275

£mp A Trafl. 500 515 jMeebftn)o»*. 125 130 ElE«3 Co... 650
Irylog — 218 223 MontauS*.. 90 105 Manutac«'ra 140 160
LibarSj . <365 375 Nassau 200 210 People's - ,

.

285 295
LlBOola 300 320 NatJon'iClsy

North Plde*.
P*tipl*"»

.

2CS
178
ISO

275
200
140

Quecnt Co. . 70 85

* Banks marked with a (•) are State banks.
1 1 this week, t New stock, v Ei-rishts.

t Sale at auction or at. Stock Ex-

New York City Realty and Surety Companies
Bid Atk

Mllanoe R'ty 70 77
Aruer Surety 120 125
Bond AMU 240 250
.Casualty Co _-__
;ity Invent g 13 16
Preferred . 58 65

BM Alt
Lawyer*Mtg 123 128
Mtge Bona. 90 100
Nat Surety. 210 215
N Y Title A
Mtge 85 90

Bit
Realty Assoc
(Brooklyn) 85
8 Casualty 200

USTItleOAI 76
Wes A Bronx
Title AM G 170

AH
93

sis'

180

Quotations for Sundry Securities
All bond price* ar* "and Interest" except where marked "("

rShare
Bid Ask.
•m-. 20
990 1010
410 430
•101 103
390 410
60 70
570 590
*38 40
185 195
210 215
146 149
139 142
230 234
»95 98
*13 I314
•14 16
197 203
107 112

*384 388
»45 49
•1212 13
555 565
280 284
355 370
208 213
320 330
110 115
268 273
775 785
525 545
375 385
500 515
607 610
290 292
450 460
100 110
107 109
388 393
•30 34

Cent.
82 84

hare.
32 37
5 12

20 40
177 181
99 101
122 125

•475 515
•75 83
165 173

z200 300
105 _„
i94 98
92 97
58 62

101 103

262 265

991s 101
123 126
50 54
79 83

246 249
11612 119

30 40
50 54
158 163
105 109
48 53
300 310
600
30 36

800 950
65

•110 115

•473i 4812
285 28V
106 109
05 68
86 88
27 31
63 66

274 277
85 86
49 5OI2

7612 78
99 101
12 14
48 52
81 84
11 13
33 37I2

70
89 91
96 99
54I2 57I2

76 81
1

5334 54I2'

88 92
19 23
60 65
33 34
64 66
86 88
102 104
n97i2 100
•9I2 11

•34 36
5l2 6

29 30
3 7

55 63
5 9

40 42
69l2 71
13 15

64 56

RR. Enuipmenta—PerCl. Basis
Bid.

Baltimore A Ohio 4 Hs 5.05
Buff Uoch A Plttsuurgh 4}^8' 6.20!
Equipment 4s 5.20

Canadian Pacific 4Hs. 6.60:
Caro Ciliichficid A Ohio 5s.. 5.80
Central of Geort'la 5s 5.00
Equipment 4Hs. 6.6U

Chicago A Alton 4ri.. 6.00
Chicago A Eastern 111 5Hfl-- 6.25
Equipment 4'Aa 6.25

Chic Ind A Loulsv 4^8 6.10
Chic St LoulB A N O 58 5.05
Chicago A N W 4H8 4.98i

ChleagoRI APac4K8 5.80
Colorado A Southern 58 6.60
Erie 58 5.40
Equipment 4)^8.. 5.40
Equipment 4s 1

6.40
Hocking Valley 4s.. 5.40,

Equipment 58 6.40
Illinois Central 5a.. 5.00
Equipment 4'Ae 5.00

Kanawha A Michigan 4)^8.. 6.6O]

Louisville A Nashville 53 6.001

Michigan Central 53 5.12
MInnSt P A S8M 4Ks 8.10
Missouri Kansas A Texas 59. S.25
Missouri Pacific 58 5.95;
Mobile A Ohio OS

'

5.45,
Equipment 4'-^b ! 5.45[

New York Central Lines 58. .

'

5 .35

Equipment 4>As 5.35i
N Y Ontario A West 4H8... 5.50
Norfolk A Western 4Ms 4.98JEquipment 43 4.98
Pennsylvania RR 4H8 4.90
Equipment 43

|

4.90
St Louis Iron Mt A Sou 53..

I

5.90,

St Louis A San Francisco 58. 6.50
Seaboard Air Line 5s 5.60
Equipment 4H3 5.60

Southern Pacific Co 4^8... 5.20
Southern Railway 4>is 5.35
Toledo A Ohio Central 43... 5.40

Tobacco Stocks

—

Per Sha re.

Par Bid.

100 108American Cigar common
Preferred

Amer Machine A Fdry.
Brltlsh-Amer Tobac ord

Ordinary, bearer
Coiiley Foil
Johnson Tin Foil A Met
MaoAndrews A Forbes.

Preferred
Reynolds (R J) Tobacco

Preferred
Young (J S) Co

Preferred

100
100
.£1
.£1
100
100
100
100
100
100
100
100

Short-Term Notes

—

Per
Amer Cot Oil 53 1917.MAN
Amer Tel A Tel 4 Hs 1918
Balto A Ohio 53 1918 ...

55 1919.
Beth Steel 5s igigllFAA 15
Canadian Pao Os 1924. .MAS 2;
Chic A West Ind Os' 18.MAS,
Erie RR 5s 1919 A-Ol
General Rubber 5s 1918.JAdI
Gen Elec Os 1920 JAJi
Hooking Valley 58 1917. M-Nl
Int Harv 5s Feb 15 '18.F-A
K C Rys 5,H3 1918 JAJ
K C Term Ry 4i.is '18.MAN
4Hs 1921. JAJ

Laclede Gas L 5s 1919. .F&A
Mich Cent 5s 1918
MorganAWrlght 5s Dec 1 '18

N Y Central 4H8.May 1918
N YNH AH5s.Apr 15 1918
Penn Co 4!^s 1921. .JAD 15,

Pub Ser Corp N J 5s '19.MAS
Rem Arms U.M.C..5s'19F&A
Southern Ry 5s 1919. .M-S 2
United Fruit 5s 1918.. -M-N
TTtah Sec.Corp fis '22.M-S 15
Winches RepArm35^'18.M&S
New York City Notes

—

6s Sept 1 1917.

95
80
*17
•18
250
100
205
98

560
112
150
105

Cent.
100
99^8
9958
98I4

98U
101
9868
97I4

98581

IOII4
100
100
98^4
9818
9712
9812
9'jl8

IOOI4
9938
9434
9878
98
80
97I2

9978
90
96

100 Xe

Atk.
4.75
5.00
5.00
5.10
5.20
6.10
5.10
5.25
5.60
5.50
4.80
4.76
4.70
5.20
5.10
5.00
5.00
5.00
• 00
5.00
4.80
4.80
5.00
4.76
4.80
4.80
5.40
4.20
5.00
5.00
5.00
5.00
5.10
4.70
4.70
4.50
4.50
5.15
5.50
5.10
5.10
4.90
5.00
5.00

Standard Oil Stocks Pe
Par

Aniiio-Amorioan Oil new. £1
Allunilc Refining 100
Boriie-Scrymser Co 100
Buckeye Pipe Line Co 60
ClioscUrough Mfg new 100
Colonial Oil 100
Continental Oil 100
Crescent Pipe Line Co 50
Cumberland Pipe Line. .100
Euieka Pipe Line Co 100
Galena-Signal Oil com 100

Preferred 100
Illinois Pipe Line 100
Indiana Pipe Line Co 50
International Petroleum. £1
National Transit Co. ..12.50
New York Transit Co... 100
Northern Pipe Line Co.. 100
Ohio on Co 25
Penn-M ex Fuel Co 25
Pierce OH Corporation 25
Prairie Oil A Gas 100'

Prairie Pipe Line. 100
Solar Refining 100
Southern Pipe Line Co.. 100
South Penn Oil 100
Southwest Pa Pipe Linos. 100
Standard Oil (California) 100
Standard Oil (Indiana).. 100
Standard Oil (Kansas)... 100
Standard Oil (Kentucky) 100
Standard Oil (Nebraska) 100
Standard OH of New Jer.lOO
Standard OU of New Y'k 100
Standard OU (Ohio) 100
SwanA Firch 100
Union Tank Line Co 100
Vacuum OU.. 100
Washington Oil. 10

Bonds. Per
Pierce Oil Corp conv 6s. 1924

Ordaance Stocks

—

Per S
.4etna Explosives pref 100
Amrrlcan A Brltteh Mfg. 100

Preferred 100
Atlai Powder common 100

Preferred. 100
Baboock A Wlloox 100
Blls^ (K W) Co common. 60

Preferred 60
Canada Fdys A Forglngs.lOO
Canadian Explosives com 100

Preferred 100
Carbon St«el common 100

1st preferred 100
2d preferred 100

Colts Patent Fire Arms
Mfg... 100

duPont (E I) de Nemours
A C3o common 100
Debenture stock 100

Eastern Steel 100
Empire Steel A Iron com. 100

Preferred 100
Hercules Powder com 100

Preferred 100
Hopkins A Allen Arms.. 100

Preferred 100
MIHIkeD Bros preferred. .100
Niles-Beraent-Pond com. 100

Preferred 100
Penn Seal)oard Steel (no par)
Phelps Dodge A Co 100
Sooviil Manufacturing J 00
Thomis Iron 50
Wluohcater Repeat Arms. 100
Woodward Iron 100

Public Utilities
Amer Gas A Elec com 50

Preferred 50
Amer Lt A Trac com 100

Preferred 100
Amer Power A Lt com 100

Preferred 100
Amer Public Utilities comlOO

Preferred 100
Cities Service Co com 100

Preferred 100
Com'w'lth Pow RyAL.lOO

Preferred 100
Elec Bond A Share prof.. 100
Federal Light & Traction. 100

Preferred 100
Great West Pow 5s 1946.JAJ
Mississippi Rlv Pow com. 100

Preferred 1 00
First Mtse 53 1951. ..JAJ

North'n States Pow com. 100
Preferred 100

North Texas Elec Co com 100
Preferred ino

Pacific Gas A Eleo com. .100
1st preferred 100

Puget Sd Tr L A P com. 100
Preferred 100

RepubUc Ry A Light 100
Prcferre<l 100

South Calif Edison com.. 100
Preferred 100

Southwest Pow A L pref. 100
Standard Gas A El (Del). 50

Preferred 50
Tennessee Ry LAPcomlOO

Preferred .100
United Gas A Eleo C5orp.l00

Ist preferred 100
2d preferred 100

United Lt A Rys com 100
1st preferred 100

Western Power common. 1 00
Preferred 100

» Per share, b Basis d Purchaser also pays accrued dividend, e New stock

/Flat Price. nNomlnal lEx-dlvldend. v Ex-rights. 3 2Ex-200 % cash dividend

Industrial
and Miscellaneous

American Brass 100
American Chicle com 100

Preferred 100
Am Graphophone com 100

Preferred 100
American Hardware 100
Amer Typefounders com . 100

Preferred 100
Borden's Cond Milk com .100

Preferred 100
Celluloid Company 100
Havana Tobacco Co 100

Preferred 1 00
1st g 5s June I 1922.. J-D

Intercontlnen Rubb com. 100
Internat Banking Co 100
Internationa! Salt. .100

Ist sold 5s 1951 A-O
International Silver pref. 100
Lehigh Valley Coal Sales. 50
Otis Elevator common 100

Preferred 100
Remington Typewriter

—

Common 100
Ist preferred 100
2d preferred 100

Royal Baking Pow com.. 100
Preferred 100

315
54
70
83
98

131
38
88
103
104
180

3
4I2

/48
10

160
58

"98'

•80
52
82

I2I4

68
43
145
99

Ask.
112
100
90
19
20

300
130
215
103
700
115
165
110

IOOI4
lOOIf
997g
9812
9812
IOII2
99
9734
99I4

10138
IOOI4
IOOI4
991g
9834
9834
9914
9938
10084

995s
9514
9914
99I2

83
98

lOOlg
9II2

97U

IOOI4

319
58
73
86
100
136
40
90
106
107
185

312

6
53
11

'62*

75
102
83
57
86

13
71
46
155
102

i
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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

oan b3 obtainad. Tiia first two oolumas 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
practice. T!is returns of the electric railways are brought together ssparately on a subsequent page.

ROADS.
Latest Gross Earnings.

Week or
Month.

Ala N O & Tex Pac-
Ala & Vicksburg.
Vicks Shrev & P-

Ann Arbor
Atch Topeka & S Pe
Atlanta Birm & Atl
Atlanta & West Pt_
Atlantic Coast Line

Chariest & W Car
Lou Hand & St L

a Baltimore & Ohio-
B & O Ch Ter RR

Bangor & Aroostook
Bessemer & L Erie-
Birmingham South.
Boston & Maine

—

Buff Roch&Pittsb.
Buffalo & Susq RR-
Canadian Nor Syst.
Canadian PacifiC-
CaroClinchf&Ohlo
Central of Georgia '

Cent of New Jersey
Cent New Engiaiid-
Oentral Vermont . -

Ches & Ohio Lines.
Chicago & Alton—
Ohio Burl & Quincy
b Chicago & East 111

c Chic Great West_
Chic Ind & Louisv.
Chicago June RR-_
ChicMilw & St P--
dChic & North West
Chic Peoria & St L.
Chic Rock I si & Pac
ChicRI&Gulf._

d Chic St P M & Om
Chic Terre H & S E
Cin Ham & Dayton
Colorado Midland.
e Colorado & South
Cornwall & Lebanon
Cuba Railroad
Delaware & Hudson
Del Lack & West-.
Denv & Rio Grande
Denver & Salt Lake
Detroit & Mackinac
Detroit Tol & Iront
Det & Tol Shore L.
Dul & Iron Range. _

Dul Missabe & Nor
Dul Sou Shore & Atl
Duluth Winn & Pac,
Elgin Joliet & East.
El Paso& So West-
Erie
Florida East Const.
Fonda Johns & Glov
Georgia Railroad..
Grand Trunk Pac--
Grand Trunk Svst.
Grand Trunk By
Grand Trk West.
Det Gr H & Milw

Great North System
Gulf Mobile & Nor-
Gulf & Ship Island.
Hocking Valley
Illinois Central
Intornat & Gi t Nor
Kansas City South.
Lehigh & Hud Riv.
Lehigh & New Eng.
Lehigh Valley
Los Angeles & S L. .

Louisiana & Arkan.
Louisiana Ry & Nav
fLouisville & Nashv
Maine Central
Maryland & Penn..
Midland Valley
Mineral Range
Minneap & St Louis
Minn St P & S S M.
Mississippi Central.
Mo Kan & Texas .

h Missouri Pacific-

-

Nashv Chat & StL-
Nevada-Cal-Oregon

Current
Year.

June
June
4tli wU July
June
3d wk July
June
June
June
Juno
June
June
June
!June
iMay
June
1st wk Aug
June
4 th wk July
4th wk July
June

Previous
Year.

June
June
June
May
4th wk July
June
May
June
4th wk July
4th wk July
June

166.788 135
152,868, 127,
84,1341 75,

13809 027 11934
72,024 59,

127.976! 107,
3,378,810 2,781,

183,4751 158,
178.3451 138.

11272 774 10345
177,817, 174,
313,6371 298.

1.468, .590 1,370
99.7961 92

4,982,670 4,692
311,904] 291
157.4241 137

1.134,900 1,207
4,007,000 3,800
376,179' 278

1,249,991 959

Jan. 1 to Latest Date.

Current
Year.

3,323,125
504.580
388,932

1,481,762
1,821,488

3,121
464
371

1 ,439
1,471

June
June
June
June
June
June
June
June
June
4th wk July
June
June
June
June
4 th wk July
3d wk July
4th wk July
June
June
June
June
4th wk July
iJune
June
June
June
J'lne
June
May
2.1 wk July
i4th wk July
2d wk July
2d wk July
2<i wk July-
July

10577859 8,596
1,316
382
212
231

9,163
8, .593

143
5.986
236

1,676

1,797,835
369,681
2.30,125
271,800

9,410„567
9,969,-550
187,367

6,975.662
300.313

1,842,546
314,851

1.045,143
117,429
479,731
40,012
815.773

2,685,809
5,253,802
740,100
41,360
37,734

225,226
148,920
951.44911,042

2,124,430 1,989
116,037] 107
131,367 134

l,398,62fi!l,182
1,173,468 1,025
7,337,141 6,538

202
943
121
420
48

604
2,242
4,413
6S5
39
31
193
116

June
.June
June

I July
June
June
June
June

I

June
|Jnue
May
jJune
4th wk July
'June
{June
June
!4th wk July
4th wk July
3d wk July
June
i4th wk July
jJuly
iJune
!4th wk July

6.52,309
87,087

287,775
1.50,988

1,967.465
1,133.8.56
185.492
59.897

8.089.011
183,175
170,588
982,617

7,161,170
973.2061

565
82

247
93

1,810
957
187
66

7,619
173
150
785

5,«42
6»J

1,100,035 911
195,649! 193
315.650: 247

5. 113,085:4,228
1,206.612 1,082
125,250 138
170.413 163

2.147.765 1.680
1,217,359 1.106

42,140
247,109
28,901

224,803
705,181
6i,231

1,210,704
6,341.000
1,140,266

9..598

36
164
27

210
701
66

1 ,0.50

5.571
1 ,003

13

825
572
1.52

400
,818
298
,529
,410
,580
418
653,
,862:

,3.50

1

912|
208,
517
087!
,300
,000
.551

,545
,363
281
863
,191
,378
915
543
,891
,240
,172
,746
696
3.53
6,53
669
,452
321
,359
,281
,121
.042!

.112
,610
,932
.700
,720
,093
,005
.570
,942
,912
,836
,535
,637
,990
,593
.106
781
343
.705
,713
.231
.492
.627
,246
,605
,686
,9,54

,492
.001
,145
,252
,650
,744
.144
,326
,810
.620
,184
,933
,305
,489
,240
,140
,811!
,992
,000
,100
.173

•S

973,
992,

1,719,
78,671,
2.109,

792,
22,121,
1,078.
1,037

6.1170,
980

2,395
4,869
479,

28,049
8.524,
830

,23,4.58
84,281
2,091
7,176
17,936
2,718
1.708,

30,477
9,730

48,208
10,047
9,195
5,122
1,606

'52,282
51,275
1,043

'40.340
! 1.838
10,124
1,730
5,253
637

10,001
254

2,723
13.983
27,738
15..593
1,038

7.54
1,268
935

2,261
4,164
2,438
1,122
7,639
7.258,

37,605
4,863
511

1.458

36„593"
26,248
5.019,
1.786,

48,091
1,020
973,

4,716,
48,780,
5,640.
6,415,
1,106,
1,700,

25.435,
6,289,
606,

1,083,
42,39S,
6,824,

250,
1,322,
687,

6,04-6,
17,879,

347.
23.070,
43,860,
7,115,

183,

744
,209
,689
,495
,368
,247
,244
.233
,118
,347
,179
,247
,137
,161
,618
,333
,311
,100
,776
.184
,773
,055
,235
,588
,296
,862
,261
,319
,332
,781
,891
,358
.098
,740
,7.58

.403
,880
,984
,478
,940
,975
,359
,215
,804
,569
,905
,420
.176
,393
,821
,672
,685
,276
,717
,440
,286
,516
,286
,100
.336

^344
,986
,775
.908
,498
,487
,787
,200
,333
,413
,817
,374
,008
,817
,149
3.32
.944
,076
,690
,648
,875
,845
030
110
671
018
602
676
448

Previous
Year.

$
863,297
814,368
584,373
782,613
656,115
695,711
037,125
979,725
835,630
628,376
921,628
081,788
570,865
458,413
,441,123
,468,898
823,125
907,600
,806,722
,686,116
,088,268
932,314
,394.840
826,943
,574,875
,171,978
.816,901
045,011
759,9.36
550,475
,362,601
243,736
498,365
866,241
,254,015
,500,487
,788,390
,285,916
.694.738
674,145
,676,277
2.50,399
.594,394
,981,607
,929,327
,435.663
935,386
715.964
,121.647
920,649
,620,095
,659,797
,058,109
,002,005
,095.297
,697,848
.113. .550
.675.148
482,460
,305,062

,679',207

,813, .595
,932,6.55
.769.900
.494,240
050,790
985,866
611.583
.603,474
,.587,560
254,780
,015,068
482,510
141,353
,709.707
660,691
975,796
,1,55,356
,016,568
227,303
043.715
612,628
.042.082
,379,124
401,192
,8.55,904
,423,8.50
,402,477
180.265

ROADS.
Latest Gross Earnings.

Week or
Month.

New Orl Great Nor- June
j New York Central June

Boston & Albany, June
n Lake Erie & W- June
Michigan Central! June
Cleve C C & St L June
Cincinnati North. iJune
Pitts & Lake Erie June
Tol & Ohio Cent. [June
Kanawha & Mich June
Tot all lines above June

N Y Chic & St Louis June
N YN H & Hartf.. June
N Y Out & Western June
N Y Susq & West.. June
Norfolk Southern.. June
Norfolk & Western. June
Northern Pacific June
Northwest'n Pacific June
Pacific Coast Co June
p Pennsylvania RB. June

Bait Ches & Atl. . June
Cumberland Vail. June
Long Island iJune
Mary'd Del & VaUune
N Y Phila & NorfiJune
Phil Bait & Wash JuneW Jersey & Seash June

Pennsylvania Co jJune
Grand Rap & Ind
ZPitts C C & St L

Total lines

—

East Pitts & Erie
West Pitts & Erie
All Bast & West.

Pere Marquette
Reading Co

—

Phila & Reading.
Coal & Iron Co..
Total both cos

Rich Fred & Potom
Rio Grande South.-
Rutland
St Jos & Grand Isl.
St L Brownsv& M.
StLIronMt&So..
St Louis-San Fran.
St Louis Southwest.
Seaboard Air Line. .

Southern Pacific
k Southern Ry Syst.
Ala Great South.
CincNO&TexP
New Orl & N E..
Mobile* Ohio...
Georgia So & Fla.

Spok Port & Seat. .

Tenn Ala & Georgia
Tenne.ssoe Central.
Term RR Assn. StL

St LM B Term..
Texas & Pacific
Toledo Peor & West
Toledo St L & West
Trin & Brazos Vail.
Union Pacific Syst.
Virginian
Wabash
Wesiern Maryland.
Western Pacific
Western Rv of Ala.
Wheel & Lake Erie.
Yazoo & Miss Vail.

June
June

June
June
June
June

June
June
June
June
4th wk July
June ..

Current , Previous
Year. Year.

174,413
19544 344
2,017,889
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
4.58.409
338.058

22197160
110,336
436,708

1,489,218
81,688

534,2S7
2,809,630
710,581

7,718,601
545,589

6,369,058

28740165
14821978
43,562 143

80.446
17308 066
1.879.655
* 605.483
3,896,759
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

4.54.992
520..569

19384 193
109,935
274,213

1,408,469
75,815

506,568
2,143,142
646,515

6,812,721
480,753

5,158,223

24909 786
12604 275
37514 061

Jan. 1 to Latest Date.

Current
Year.

1.915,585 1.781.363

June
June
May
June
4tb wk July
June
June
4 th wk July
June
June
June
4th wk July
4th wk July
June
4th wk July
June
June
June
4 th wk July
June
3d wk July
June
June
June
June
4th wk July
June
June
June
July

Various Fiscal Years.

Canadian Northern
Duluth South Shore & Atlantic.
Mineral Range
Pacific Coast
St Louis-San Francisco
St Louis Southwestern
Southern Railway System
Alabama Great Southern
Cine New Orleans & T«x Pac.
New Orleans & No Eastern
Mobile & Ohio
Georgia Southern & Florida..

6,025.217
4,249,853
10275 070
430,967
16,810

374.892
195.944
296,070!

3,849,055
4,767, .565i
424,000l

2.265,153!
16079 323
2,944,040
639.409

1.147.149
415,827
385.193
69,064

651,617
3,842

144,278
494,783
252,926
554,452
119,794
146,783
74,429

11347560
956.210

3,381.519
367.204
902.635
119,907

1,086,880
1.357,263

4.982
2,848
7,830
313
12

329
172
213

2,930
4,1.36
361

1,890
13567
1.9S1
512
971
311
326
59

460
3

140
298
178
523
102
110
60

9,350
682

2,992
310
673
98

9.58

1,058

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

184025822
8,186,499

41,149.677
4,109,637
2,046,163
2,691,507

30,801.939
42,148,323
2.112.027
2.100.2.57
122571459

467, .386
2,289,623
7,063,908
401,927

2,477,390
14.608,517
3,538,465

36,494,4.34
3,072,015

35,654,763

155419 758
76,253,325
231673 083
11,413.088

,022 32
,286 '23
,308 55
,369 2
,078
,621
,019
,281
,572
233 27
000 9
60l!l5
669 91
070 6
129
,407
,963
,129
044
,267
,490
,052
.331

900
760
362
290
,592
061
556
061
624
340
936
234
683

Period.

July 1
July 1

July 1

July 1

July 1
July 1-

July 1
July 1

July 1
July 1
July 1

July 1

to July
to July
to July
to June
to May
to July
to July
to June
to June
to June
to July
to July

,779,932
,006,991
,786,923
,374.741
339,824
063.940
,193.897
,984,992
,226,721
,631,821
,286,973
,036,320
,070,039
,261 .155
280 864
313.486
294,875
,778.295
567.157
116,263
71.635

8.54.408
920.076
492.741
198,947
625.008
699,887
462,742
730,189
364,712
283,137
482,367
447,079
744,350
701.829
510,982

Previous
Year.

Current
Year.

3,844
376
92

5.859
51.620
1 .324
9,224
6,337
12.466
4.403
1,136
206

,900
,931
.467
..595

,802
,000
.613
004
!859
,622
,010
.843

$
892,898

97,682,858
10,362,902
3,467,847
21,901,981
22,156,175

895,209
11,477,032
2,753,631
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
1,933,381
3,364,725
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

140757 532
69,847,517
210605 049
10,679,636

29,916.757
19.566.804
49,483, .561

1,903.870
302.784

1,9.58,851
948.582

1,243,452
13,461.458
24.364,450
7.037,341

13,042.910
72. ,596.917
54.398,190
2.9:0.768
5.866.024
1,902,697
6.935.775
1,420,469
2,305,435

68.119
803,370

1,833.498
1,179„507

10,678.465
576.760

3,209,733
408.187

50,696,976
4,218,714
17.827.015
6,494,240
3,517.289
647,287

4,780.874
7.558,373

Previous
Year.

,834,200
331,025
99,615

,212.557
,266,758
093 .000
180,600
.641,402
.060,440
,781,662
923,713
187,909

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Current Prn)ious Increase or
• Weekly Summaries. Year. Year. Decrease. %

3d week May (31 roads) 14.679,2.35
%

12,812.697 -hi.866.538 14.60
4th week May (30 roads) 21,906,929 18,608,549 -f3.298.380, 12.35
1st week June (27 roads) 14.477,7.36 12,289,002 -1-2.18S.734 17.82
2d week June (28 roads) 14.823,511 12,827,696 -1-1.995.815 15.57
3d week June (31 roi<ls) 14. 792. .555 12.908.767 + 1.8,83,788 14.60
4th week June (31 roads) 20.312.246 17,.367,6.52 -1-2,944,594 16.-95
1st week July (32 roads) 14.239.448 12.573.738 -1-1.665,710 13.25
2d week July (31 roads)
3d week July (31 roads)

14,779,798 13.119,199 -1-1,660,599,12.66
15,096,291 13,125,306 -1-1,970,985 15.02

4th week July (29 roads) 20,483,799 18.082.217 -1-2.401 ,.582 13.28

* Monthly Summaries.
Current
Year.

Previous
Year.

Increase or
Decrease.

Mileage.
S.;pu!iuDor.
October ._
November
December
January..
February..
March
April
May
.Tune

Cur. Yr.
-218.156
.^46.683
.248.863
.-216.811
.248,477
,.249.795
..248,185
..248,723
..248,312
.231.930

Prev.
247
246
248
215
247
248
247
248,
247
231,

Yr.
,466
,000
.0.58

332
345
330

294
310

669 202
327 .307

738 271
317321
120 326
842 353
260 339

.8s8.99()
,790,899
,2.5S.745!306
,171,169i242
,961,074 267
,928.066 269
3 17,,560 294
,560,287 288
825,032 308
589.924 292

.333.44^*

.740.113
606,471-
,064.235
,115.289
,272.382
,068,345
.740.6.53
,132,969
,.599,794

-l-38..5o.t>

-f-35,050
-1-23.652
+20,106
+40,845
+ 2.655
+27,249
+37,819
+ 45.602
+ 46,990

„541
786
274
934
785
684
215
634

13.11
11.21
7.72
8.31
15.29
0.99
9.27

13.10
.063 14.82
.130 16.0 5

a Includes Cleveland Lorain & Wheeling Ky. Includes Evausville & Terre Haute, c Includes Ma.son City & Fort 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, i Includes the Lake Shore & Michigan Southern Ry., Chicago Indiana & Southern RR.. and
Dunkirk Allegheny Valley & Pittsburgh RR. * Includes the Alabama Great Southern. Cine. New Orleans & Texas Pacific, Now Orleans & Northeastern
and the Nor. Alabama. /Includes Vandalia RR. n Includes Nor. Ohio RR. p Includes Northern Central. • We no longer include Mexican roads
1 n any of our totals
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Latest Gross Earnings by Weeks.—hi tlio tal>lo which
follows wo sum up sopariitely tho earnings for the fourth
week of July. Tho table covers 29 roads and shows l'.i.2S%
increase in the aggregate over the same week last year.

Fourth Week of July. 1917. 1916. Increase. Decrease.

$ $ S S
Ann Arbor.. 84.134 75,1.52 8,982
Buffalo RoclKwtnr & Pittsburgh 506,127 382.057 124,070

1,131,900
4,007,000

1,207,300
3,800,000 207',66o

42,571

72,400
C^anadian l*a<*ific* .„
Chosapeako & Ohio 1,481,762 1,439,191
ChicapTO Groat Western 369.681 382,891 13,210
Chicago Indianap & Louisville. 230.125 212,240 17,885
Colorado .i:.; Houthorn 479,731 420,121 .59.610
Denver & Rio (irande 740,100 685,700 51,400
Detroit & Mackinac 37,7.34 31,093 6,641
Duluth South Shore & Atlantic. 116,037 107,836 8,201
GeorKia Southern & Florida 69,064 59,014 10,020
Grand Trunk ofC'ariada i

Grand Trunk Western 1,967,465 1,810.713 156,7.52
Detroit Grand Ilav & Milw.
Canada Atlantic

Louisville & Nashville 2,147,765 1,686,620 461,145
Mineral Range 28,901 27,489 1,412
Minneapolis & St Louis \ 224,803 219,249 5,554

Iowa Central _ . _/
Minneapolis St Paul & S S M.. 942,627 953,205 10,578
Missouri Kansas & Texas 1,210.704 1,050,992 159,712
Mobile & Ohio _ 385.193 326,129 59,064
Nevada-California-Oregon 9,.598 13,173 3,575
Rio Grande Southern 16.810 12,078 4,732
St Louis Southwestern 424.000 361,000 63,000
Southern Railway System 2,944,040 1,981,070 962,970
Tennessee Alabama & Georgia. 3,842 3,490 3,52
Texas & Pacific 5.54,452

367,204
523,760
310,624

30,692
56,580Western Maryland

Total (29 roads) .. 20,483,799 18,082,217 2,501,345 99.763
Net increase (13.28%) 2,401,582

For the month of July the returns of 33 roads show as
follows:

Month of July. 1917. 1916. Increase. Per cent.

$
Gross earnings (33 roads) 86,832,794 76,370,389 10462,405

%
13.69

It will be seen that there is a gain on the roads reporting
in the amount of $10,462,405, or 13.69%.

Net Earnings Monthly to Latest Dates.—The table
following shows the gross and net earnings with charges and
surplus of STEAJVI railroads reported this week:

-Gross Earnings-

Roads.
Current
Year.

Chic & East Illinois, b. .June 1 .797 .835
Jan 1 to June 30 10,047,319

Chic Great Western . b- .June 1 ,427 ,84

1

Jan 1 to June 30 7,834,877

Great Northern Syst.b.June 8,511,030
Jan 1 to June 30 40,002,487

Pacific Coast June 338 ,058
July 1 to June 30 5,859,494

Rutland-b June 374 ,892
Jan 1 to June 30 2,063,940

Southern Railwav*—
CincNO & TexP-a-June 1,147.149
July 1 to June 30 12,466,859

Ala Great South.a---June 6.39,409
July 1 to June 30 6.337.924

N O & Northeast'n.b.June 415,827
July 1 to June 30 4,403,622

Georgia Sou & Fla.a-June 212,192
July 1 to June 30 2,797,563

Texas & Pacific. b June 1.760,496
Jan 1 to June 30 10,543,234

Western Maryland-b..June 1.101,588
Jan 1 to June 30 6,318,958

Western Pacific.b June 902.635
Jan 1 to June 30 4,447,079

Previous
Year.
$

1,316,543
8,045,011

1,261,6.59
7,483,293

7,133,078
35,874.993

520,569
7,212,557

329,621
1,958,851

971,407
11,060,440

512,129
5,641,402

311,963
3,781,662

195,735
2,445,408

1,4.58.834
9,070,685

993,162
5,525,031

672,340
3,517,289

-Net Earnings-
Current
Year.
S

423,699
2,187,865

521,133
1,808,927

3,356,971
11,842,058

78,113
966,546

98,226
454,668

406,141
3,923,679

189,639
1,969,274

105,624
1,279,153

6,190
552,042

634,018
3,061,185

292,088
1,719,792

413,0.58
1,740,220

Previous
Year.
$

392,642
1,810. .543

512.890
2.197,810

2,912,270
12,020,536

def315
978,467

101,922
590,834

295.528
3.087.016

151.573
1,681,301

101,387
1,064,440

21,063
471,054

340,474
2,186,637

406,800
1,987,924

277,117
1.207,804

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.

Gross Net, after Fixed Balance,
Earnings. Taxes. Charges. Surplus.

^ % % %

Mo^Kans& Texas.June '17 3.456.984 843,789 597,766 246,023
•16 2.644,047 333,807 545,420 def211.613

6 mos '17 19.630.704 2,961,490 3,271,629 def310, 139
'16 15,728,591 1,082,829 3,401, 173df2,318,344

Gross Net Fixed Chgs. Balance,
Earnings. Earnings. & Taxes. Surplus.

i $ $ «
Central of N J ...June '17 3.323,125 1. 173,060 562,685 610,375

•16 3.12 1.363 1.293,855 5.59,899 733.956
6 mos '17 17,936.055 5,720,752 3,414,689 2.306.063

•16 16,932.314 6,240,708 3,422,324 2,818.384

Gross Net Other Total Charges Balance,

Ear/lings. Earnings. Income. Income. & Taxes. Surplus.

$ S S S S S
Bangor & Aroostook

—

June '17 313,637 94,632 26,401 121,033 107,080 13,955
'16 208,862 84,034 30,949 114,983 116,805 dell ,823

6 mos '17 2,395,247 824,242 188.618 1,012,860 686,765 326,095
'16 2,081,788 836,574 147,323 983,897 709.357 274,540

Toledo Peoria & Western—
June '17 122,163 14,170 15,572 29,742 28,569 1,173

'16 102,362 23,580 12.755 36,335 27,579 8,756
6 mos '17 627,376 55,305 122.964 178,259 lfi4,.592 13,667

•16 576,760 68,486 76,083 144,569 160,661 defl6,092

Gross Net, after Other Gross Fixed Balance,

Earnings. Taxes. Income. Income. Charges. Surplus.

$ S $ S $ S
Cuba RR

—

June '17 815,773 369,163 1,190 370,353 94.269 276,084
'16 604,112 317,409 524 317,933 87,471 230,462

12 mos '17 6,461,359 1,922,145 12,386 1,934,531 1,106,882 827,649
'16 6,815,697 3,517,026 6,633 3,523,659 978,244 2,545,415

Rio Grande Southern

—

ia;, tJune '17 51,522 10,183 552 16,7.35 16,733 2

E. '16 50,120 17,293 592 17,886 17,096 790

ii te mos '17 287,205 93, .367 1,356 94,723 101,113 def6,390

b„ '16 259,645 55,805 1,717 57,522 99,955 def42,433

Chic Great West..June

12 mcs

Reading Company

—

i'hila & Reading.June

6 mos

Coal & Iron Co..June

6 mos

Total both cos June

6 mos

Reading Co June

6 mos

Total all cos June

6 mos

'17

16

17
16

Total Opcr.
Revenue.

%
1,427,841
1,261,6.59

•17 16,483,276
"16 15,067.:i45

Gross
Receipts.

%
6,025,217
4,982,022

17 32,779,932
•16 29,916,7.57
•17 4,249,8.53
•16 2,848,286
•17 23,006,991
'16 19,-566,804
'17 10,275,070
'16 7,830,308
'17 55,786,923
'16 49,483,561
'17
'16
17 -
16
17
16
17
16

Total Opir.
Expi-nscs.i

S
906,708
748,769

11.990.132
10,716,498

Profit in
Operating.

i
1,617,646
2,002,220
8,.5.53 ..308

11.288.187
710.624
84.744

2.8.58,1.53
1.100,196
2,328,270
2,086,965
11,441,461
12,388,383
4,029,640
3,923,498
6,909,009
6,7.33,252

6,357,910
6,010,463
18,350,470
19,121,635

Net Rn.
from Oper.

S
.521,133
512,890

4,493,144
4,350,847

Rent, Int.,
Taxes, &c.

$
832.500

1,026,710
4.995.000
4,877,960

25,000
11,175

100,000
51,175

8.57..500
1.037.885
5.095,000
4,929,135
493 ,000
423,3:i9

2,9.58.000
2,711,672
1,3.50. ,500
1,461,224
8,0.53,000
7,640,807

Net Inc.
after Chgs.

S
316,180
347,843

1.996.722
1,763.994

Balance
Surplus.

S
785,146
975,510

3,.588,308
6,410,227
685,624
73,.569

2.7.58.1,53
1.049.021
1.470.770
1.049.080
6.346.461
7.4.59.248

3„536,640
3,.500. 1.59

3.951.009
4.021,580
5,007,410
4,549.239
10.297.470
11,480.828

EXPRESS COMPANIES.
Month of April

1917.
Adams Express Co.—

•

$
Total from transportation.. 4. .377,303
Express privileges—Dr 2,168,674

Revenue from transport'n. 2,208,629
Oper'ns other than transp'n. 61 ,522

Total operating revenues. 2,270,151
Operating expenses 2,319,788
Net operating revenue def.49,636

Uncollectible rev. from trans. 896
Express taxes 21,757

Operating income loss72 ,291

1916.

3.802.984
1.846.115

1,956.869
'

50,182

2,007,052
1,791,909

•

—

Jan. 1 to

1917.
S

16,651,482
8.284.816

8,366,666
206,127

8,572,794
8,822,029

215,082 def.249,235
473 4,914

20,653 85,551

193,955 loss339,702

Month of April Jan. 1 to

1917.
$

6.232.729
3.127.709

American Express Co.—
Total from transportation.
Express privileges—Dr
Revenue from tran.sport'n. 3,105,019

Oper'ns other than transp'n. 280,976
Total operating revenues. 3,385,995

Operating expenses 3,226 .262

Net operating revenue

1916. 1917
.$ S

5,440,264 23,170,904
2,707,049 11,691.437

11.479.467
1.281.842

Uncollectible rev. from trans.
Express taxes

Operating income

159 7.32

177
42.342
117.212

Month
1917.

Canadian Express Co.— $
Total from transportation 427,739
Express privileges—Dr 216,726
Revenue from transport'n- 211,013

Oper'ns other than transp'n. 11,273
Total operating revenues. 222,286

Operating expenses 198,114
Net operating revenue 24,172

Uncollectible rev. from trans. 10
Express taxes 7.000

Operating income 17.161

2.7.33.215
284.050

3.017,265
2,560,133

457,131
670

48.073

408,387

of April-— •

1916.
%

329.662
163.410

166,251
15,533

181,785
154,840

26,944
2

4.200

22,742

-Month of April-

Great Northern Express Co.
Total from transportation..
Express privileges—Dr
Revenue from transport'n.

Opcr. other than transport'n

Total operating revenues-
Operating expenses

Net operating revenue
Uncollectible rev. from trans.
Express taxes

Operating income

1917.
•S

294,542
179,297
115,244'

4,855
120,100
91,695

28,404
25

4,541

23,838

—Month of
1917.

1916.
$

272,229
165,341

106,888
4.759

111.647
86.273

25,374
26

3,194

12,761,.309
12.322.371

438,937
5,2.52

173.646

260,038

—Jan. 1 to
1917.

S
1,518,9.38
763.960

754.978
45..505

800.483
704.403

96.079
277

28.000

,801

—Jan. 1 to

1917.

1,052,772
637,211

415,561
16,715

432,276
379,882
52.394

64
16,367

35,962

to

Northern Express Co.—
Total from transportation 319,668
Express privileges—Dr 172,897

Revenue from transport'n. 146,771
Oper. other than transport'n 5,376

Total operating revenues. 152,148
Operating expenses 116,438

22,153

May Jan. 1
1916. 1917.

•S S
263.484 1.296.662
141,493 710,152

Net operating revenue 35,709
Uncollectible rev. from trans. 13
Express taxes 6,000

Operating income

-

121,991
4.196

126,187
96,874

29,312
48

5,000

586,509
19,843

606,353
504,801

101.551
225

30.000

April 30

—

1916.
.«;

13.755.938
6,745.830

7,010,108
178^248

7,188,356
6Ji9^.104
489.2.52

2,696
77,537

409,018

April 30

—

191,6.
$

18.618,485
9.239.211

9.379.274
1.072.746

10.452,021
9,380.034

1,071,986
3,532

182,052

886.401

April 30—
1916.

S
1.143.680
587,957

555,723
30,139

5S5.862
5.30.950

54,911
293

16.800

37,818

April 30

—

1916.
S

932,005
573,300

358,704
15,526

374,231
335,515
38,715

59
14,026

24,630

May 31—
1916.

$
1,101,182
602,639

498.543
17.406

515.949
437.903

78,046
181

25,000

Southern Express Co.—
Total from transportation
Express privileges—Dr

29,696 24,264—Month of April
1917. 1916.

S S
1,709,741 1,484,736
876,242 770,455

71,326 52,864—Jan. 1 to April 30

—

1917. 1916.
$ .S

6.681,597 5.926,321
3,460,675 3,098,515

Revenue from transport'n-
Oper'ns other than transp'n-

Total operating revenues

-

Operating expenses

Net operating revenue
Uncollectible rev. from trans.
Express taxes

Operating incor ~ ^

833,498
32,167

865,665
669,023

196,641
213

17,240

179,188

714,281
31,246

745,528
571,985

173,542
198

15,437

157,906

3,220,922
144,086

3,365,009
2,655,871

709,137
867

64,542

727

2,827,806
117,656

2,945,462
2,267,177

678,285
581

61,091

616,612

Wells. Fargo & Co.—
Total from transportation
Express privileges—Dr

Revenue from transport'n.
Oper'ns other than transp'n.

Total operating revenues.
Operating expenses

Month of April
1917. 1916.

643,7

-Jan . 1 to April 30

—

Net operating revenue
Uncollectible rev. from trans.
Express taxes

4,856.118
2.517.971

2.338.146
111.517

2.449.663
2.231,866

217,797
1,355

47,400

1917. "1916.
% Ss %

3,994,157 18,017,730 14,286,113
2,057,606 9.338,354 7,390,934

1,936,551
111,546

2,048,097
1,712,537

335,559
1,897

32,231

8,679,375
440,055

9,119,430
8,603,651

515,779
4,960

162,726

6,895.179
367,867

7,263,046
6,409,039

854,007
4,238

126.503

Operating income. 169,040 301.430 348,092 723,266
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Month of April
1917. 1916.

Western Express Co.— $ $
Total from transportation 141,639 119,204
Express privileges—Dr 69,857 58,335

Revenue from transport 'n. 71,782 60,869
Oper'ns other than transp'n. 4,001 3,736

Total operating revenues. 75,784 64,606
Operating expenses 64,971 55,202

Net operating revenue 10,813 9,403
Uncollectible rev. from trans. 8 6
Express taxes 2,586 1,216

Operating income 8,218 8,179

-Jan . 1 to April 30

—

1917
S

487,545
242,244

245,301
13,784

259,085
248,201

10,884
27

8,052

2,804

1916.
$

413,791
208,958

204,833
13,594

218,428
209,750

8,677
40

4,946

3,690

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

Name of
Road.

Adirond El Pow Corp
Atlantic Shore Ry
cAur Elgin & Chic Ry
Bangor Ry & Electric
Baton Rouge Elec Co
BeltLRy Corp (NYC)
Berkshire Street Ry-
Brazilian Trac, L & P
Brock & Plym St Ry.
Bklyn Rap Tran Syst
Cape Breton Elec Co
Cent Miss V El Prop.
Chattanooga Ry & Lt
Cities Service Co
Cleve Palnesv & East
Cleve Southw & Col.
^Columbia Gas & EI.
Columbus (Ga) El Co
Colum (O) Ry. L& P
Com'w'th P Ry & Lt
Connecticut Co
Consum Pow (Mich)
Cumb Co (Me) P & L
Dallas Electric Co_

.

Dayton Pow & Light
(/Detroit Edison
Detroit United Lines
D D E B & Batt(Rec)
Duluth-Superior Trac
East St Louis & Sub
Eastern Texas Elec.
El Paso Electric Co.
42d St M & St N Ave
g Federal Lt & Trac.
Galv-Hous Elec Co..
Grand Rapids Ry Co
Great West Pow Syst
Hagers'n & Fred Ry
Harrisburg Railways
Havana El Ry, L & P
Honolulu R T & Land
Houghton Co Tr Co.
b Hudson & Manhat.
Illinois Traction
Interboro Rap Tran.
Jacksonville Trac Co.
Keokuk Electric Co.
Key West Electric
Lake Shore Elec Ry.
Lehigh Valley Transit
Lewist Aug & Waterv
Long Island Electric.
Louisville Railway..
Milw El Rv & Lt Co.
Milw Lt, Ht & Tr Co
Monongahela Vail Tr
Nashville Ry & Light
Newp N&H Ry G&E
N Y City Interboro..
N Y & Long Island. .

N Y & North Shore..
N Y & Queens Co...
New York Railways.
N Y & Stamford Ry.
N Y Westches & Bost
Northampton Trac.
Nor Ohio Elec Corp.
North Texas Electric.
Ocean Electric (L I).
Pacific Lt & P Corp.
g Paducah Tr & Lt Co
Pensacola Electric Co
Phila Rapid Transit.
Phila & Western Ry.
Port(Ore)Ry,L&PCo.
pPuget Sd Tr L & P. .

oRepublic Ry & Lt..
Rhode Island Co
Richmond Lt & RR-
St Jos Ry, L H & P.
Santiago Elec Lt & Tr
Savannah Electric Co
Second Avenue (Rec)
Southern Boulevard.
Southern Cal Edison.
Staten Isl'd Midland-
Tampa Electric Co..
Third Avenue
Twin City Rap Tran.
UnionRy Coof NYC
Virginia Ry & Power.
Wash Bait & Annap.
Westchester Electric.
Westchester St RR_.
pWest Penn Power..
pWest Penn Rys Co.
Yonkers Railroad—
York Railways
Youngstown & Ohio.

Latest Gross Earnings.

Week or
Month

.

May
June
June
May
June
May
June
Jvme
June
May
June
June
May
June
May
April
June
June
May
June
June
May
May
May
Juno
June
June
May
June
May
June
June
May
May
June
May
June
April
June
June]
June
June
June
June
May
June
June
June
May
June
May
May
May
June
June
June
May
June
May
May
May
May
May
June
June
June
June
June
May
April
Jime
June
June
June
May
May
June
June
May
Tune
April
June
May
May
May
May
June
May
June
May
June
June
May
June
June
June
May
June
June

Current Previous
Year. Year.

122,5,58
16,496

186,330
65,428
18,373
60,290
91.417

/7642000
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
444,1.53
236,728
170,225
125.181
868.769
1517,668
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
.3511.497

55.516
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
52,186

474.433
762,663
375,346
511,983
36,881

117,819
40,963
79,184
69.222
18,841

305.685
29,128
78,235

350,32"
8.53,196
2.50,676
525,776
93,504
44,.570
22,668

314,458
6.37,180
72,489
82.945
29.228

117.048
28.423
177.845
63.989
17,551
70,817
82.913

/7 178000
10,734

2571,180
30,946
23,882

103,765
740,849
39,296
106,612
594.444
67.953

277,688
1322,295
816,941
361 ,93F
223,429
151,4.37
116.735
716,740
1395,721
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

3231,008
50,081
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

136,677
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
50.236
22.880

228,286
514,013
72,122
75.523
29.418

Jan. 1 to latest date.

Current
Year.

668,908
129,221
998,088
350,723
112,698
287,556
510,250

/44646,000
54,616

12,201,995
211,962
147,607
645,620

9.820,797
195.889
448,186

5,707.430
509.699

1,607,371
9,272,736
4,763.660
2.297.073
1.162.548
911.294
798.389

5,997,504
8,728,634
180,224
762.440

1.447.741
458,067
641,705
715,193

1,138,905
939,965
540,416

1.961,686
176.505
560.149

3.251.042
346.941
170,260

3,134,311
6,436,517
17.585,884

346,556
117.603
67.674

669.926
330,862
323.598
88,297

1,271,778
3,883,008
1,022,056
1,252,444
1.008.682
553.648
307,661
159,836
61,054

490,349
5,042,052

174,560
274,446
102,567

3,121,605
1,064,226

34,856
1,091,399
150,615
158,696

14,696,468
262,432

2,372,408
3,793.817
2.229,371
2,829,690
163,958
744,711
174,407
451,965
313.010
86,764

1,966,088
122,195
514,950

1.705,118
5,176,946
1,165.959
3,066,814
494,989
204,997
115,197

1,917,7,32
3,673,205
315,513
514,648
163,971

Previous
Year.

1,

628,107
145.921
946.833
319,127
102,240
322,411
468,222

/41179,000
51 ,668

11,688,614
180,084
143,698
501.446

4.065.156
167.088
409,641

4.731.000
402,831

1.428.905
8,087.833
4,495,661
1.894.563
1,066.329
790,425
770.196

4.850.260
6,694,288
204,604
661,691

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
321.760
156.578

2.961.216
5.864.150
16.100.716

316.320
117,702
56.674

583.317
1.166,970
284,764
86,252

1,2.57,968
3,433,466
822.604
734,2.52
964.620
476,923
306,316
156,669
62,922
577,098

5,697 „572
168,252
266,189
98,392

2,411,289
906.163
34,641

1,017,244
151,584
141,382

13,422,370
241.274

2,208,312
3.212.064
1,933,918
2,728.612
147.022
668,138
178.306
389,164
331,760
92,060

2,047,412
115„503
484,298

1,688,054
5,009,4!5
1,176,362
2,859,191
419,811
220,703
11 8,.535

1,404,215
2,957,041
317,589
472.038
158.400

6 Represents Income from all sources, c These figures are for consoli-
dated company. / Earnings now given In mllrels. g Includes constituent
companies.

Electric Railway and Other Public Utility Net Earn-
ings.—The following table gives the returns of ELECTRIC
railway and other public utility gross and net earnings with
charges and surplus reported this week:

-Gross Earnings-

Companies.

Net Earnings
Current Previous Current Previous
Year. Year. Year. Year.

American Tel & Tel June 2,641.382 2.238.046 1.409.079 1,231,946
Jan 1 to June 30 16,024,032 13.426.306 8.821.190 7.836.566

-Gross Earnings- -Net Earnings-
Current Previous Current Previous

Companies. Year. Year. Year. Year.Sgt iji at
•jp *«• W

Brazilian Trac, L & P Junec7,642,000 c7, 178,000 c4,022,000 c3,930,000
Jan 1 to June 30 c44,646.000c41,179,000c24,402,000c23,021,000

Chicago Telephone June 1,805,499 1,677,965 396,751 503,990
Jan 1 to June 30 10,777,408 9,666,431 2,819,146 2,862,217

Michigan State Telep..June 667.470 615,720 32, .525 136,667
Jan 1 to June 30 3,472,853 3,059,419 399. .572 836,315

New England Tel & Tel.June 1,961,037 1,750,625
Jan 1 to June 30 11.130.409 10,163.131

Southwestern Bell Tel..June 8.58.987
Jan 1 to June 30 5,102,858

Southwestern Tel & Tel June 637 ,32

1

Jan 1 to June 30 3,755,675
Wisconsin Tel June 425,236

Jan 1 to June 30. 2,488,963

c MilreLs.

Gross
Earnings.

$
186.330
177,845
998,088
946,833
87,664
83,141

869,698
835,746

Aurora Elg & Chic.June '17
"16

6 mos '17
•16

NorthemCal Power.June ' 1

7

'16

12 mos '17
'16

Pacific Tel & Tel

—

3 mos to June 30 '17 (June
estimated) 6 ,200,000

3 mos to June 30 '16 6,343,672

Gross
Earnings.

$
1,517,668
1,395,721
8,728,634
7,694,288

.396,289
2,315,656
690,170

4,123,747
392,933

2,285,376

Net after
Taxes.

$
48.817
64,115

256.499
305,266
54,189
49,107
504,196
493,652

32, .525
399. .572

618,571
3.112,447
230,324

1,451,331
204,543

1,191,163
137.649
792,605

Fixed
Charges.

$
36.800
36,053

214„595
218.509

Detroit United June '17
•16

6 mos "17
'16

Kingston Consol RR

—

3 mos to June 30 '17
'16

35,899
36,817

1,275,000
1,147,394

Net
Earnings.

S
364,122
388,124

2,6.50,774
2,493,980

12,011
15,076

691,500
609,812

Fired Chgs.
& Taxes.

$
206,688
201,471

1,186,399
1.141,509

10,605
13,201

537,724
3.069,030

104,865
1,259,561
203,037

1,298,076
144,283
807,002

Balance,
Surplus.

$
13,017
28,062
41.904
86.757
24,615
18,850

153,447
136,228

683,500
537,582

Balance,
Surplus.

$
157,434
186,653

1,364,375
1,352,471

il,614
12,400

X After allowing for other incopie received

.

The General Qas & Electric Co.
-Operaiino Revenue-

Month of July— 1917.
Pennsylvania Utilities System f92,892
Interurban Gas Co 1,064
Rutland System 41,9.36
Northwestern Ohio System 29,184
Sandusky Gas ,fe Electric Co 30,206
Binghamton Light, Heat & Power Co 27,514
Sayre Electric Co 8,174
New Jersey Power & Light Co 18 ,585

1916.
.$71,206

1,042
40,180
26,042
25,454
23,718
7,384

15,507

Increase.
$21,686

22
1,756
3,142
4,752
3,796
790

3,078

Total - $249,656 $210,633 $39,022

Eastern Power & Light Corporation.
-Gross Revenue-

Month of July— 1917.
Reading System $272,715
West Virginia System 81,259
Claremont System 23,417

1916.
$238,170

77,013
17,946

Increase.
$34,645

4,246
5,472

Total .$377,391 $333,128 .$44,263

American Cities Company.

Birmingham Ry., Light &
Power Co. (Ala.).June '17

'16

12 mos to June 30 '17
'16

Houston Ltg & June '17

Power Co 1905 (Tex) '16

12 mos to Jime 30 '17
'16

Knoxville Ry & June '17

Light Co (Tenn) '16

12 mos to June 30 '17

Net, after
Gross renewals &

Earnings, replace.res.

Litle Rock Ry & June
Electric Co (Ark)

12 mos to June 30

'16

'17
'16
'17
'16

Memphis Street June '17

Ry Co (Tenn) '16

12 mos to June 30 '17
'16

New Orl Ry & June
Light Co (La)

12 mos to June 30

17
16
17
16

289.266
269.716

3.532,677
3.210.136

70.710
60.846

826.321
767,351
88.816
84.298

1.034,979
939,491
83,382
71.324
986.189
899,019
174,808
171.911

2.114.680
1.917.444
630,162
698,707

7,653.367
7.064.123

Total June '17 1.337,144
'16 1.256,802

12 mos to June 30 '17 16,048.213
'16 14.787.564

90,037
85.043

1,098.878
1.014,279

22.264
19,644

294.242
246,879
33,139
36,143

.395,161
339.366
29.923
27.214

362.442
347.766
68,999
63.981

779.686
706.936
220.991
205,203

2.696,876
2.655,131

456,343
437,228

6,627.284
5,209,356

Interest
deductions
<fe rentals.

66.346
64.646

780,815
769.752

7.086
6,288

81,269
75,460
20,475
17,819

222,303
208,675
17,498
17.629

209.698
209,700
44,139
45.935
537,634
658.154
167,800
157,815

1.891.671
1.819.822

313.344
310,032

3,723,390
3.641,563

Balance.

23,691
20,497

318,063
244.527
15,168
13.356

212,973
171.419
12.664
18,324

172.858
130.690
12,425
9.585

152,744
138.066
14.860
18.046

242,051
147.782
63.191
47.388

805.205
735.309

141,999
127,196

1.903,894
1.567.793

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 will be
given on the last Saturday of each month. This index will

not include reports in the issue of the "Chronicle" in which
it is published. The latest index will be found in the issue

of July 28. The next will appear in that of August 25.

Baltimore & Ohio Railroad.

(Qlst Annual Report— Year ended Dec. 31 1916.)

Pres. Daniel Willard, Baltimore, .Tune 21,wrote in subst.:

Results —The six-montlw' period since the last report was marked by a
further expansion of general business throughout the country, and for this

period ancffor the year to Dec. 31 1916 your company carried an unpreco-
deted volume of traffic. The total operating revenues for the year were
$116 968 882, which was an increase of $16,251,215 over the cal. year 1915.

The total operating expenses for the year were $84,460,295, an increase

of $16 807 693. Of this mcrease, .$9,166,977 was in maintenance expenses,

32 82% of the operating revenues being so applied, compared with 29.02 7,,

in 1916 The transportation expenses for the year increased $6,979,991,
and represented 34.68% of the operating revenues, compared with 33.35%
in 1915 The ratio of operating expenses to total revenues was 72.21%.
ts gainst' 67.17% for 1916. The Increased expenses were due in pan to a



602 THE CHRONICLE [Vol. 165.

moro lihdral malnt(manc(! program and to Um larK'T voluruc3 of l>UNin«MS
handled, but also rofled t,h(^ in(;i'(!a.sinK<;o.stM of labor, matorials and Hupplhs.
Net rovonue from railway op.;rations was $32,508, 587, a decroaso of

$5.56,477, or lt).8;i%. Thc! fiross inconio from th« year's operations was
suffici(3nt to meet fIxiMl and other charKes; to pay the established 4% divi-
dend upon the preferr(;d stock, 5% upon the common 8to<:k, and to leave
a surplus of $2. til l,«)8.

Revenues (md Slalistics.—Thofreight revenue for the year was $91.891 .021

,

an increase of $12,030,655. or 15.94%, and constituted 78.56% of total
railway operating revenues, as against 78.69% last year. The tons of
revenue freight carried one mile increased 14.29%,. The freight revenue
per mile of road was .$20,217, an Increase of $2,733, or 15.63%, and the
revenue per freight train mile was $4.2599, an increase of 1.5.01 cents, or
3.65% . The average earnings per ton per mile were 5.67 mills, an increase
of .08 mill. Products of mines increased 4,982,049 tons, or 10.85%, and
manufactures Increased 3, .567 ,090 tons, or 28.12%.

Passenger revenue amounted to $16,109,173, an increase of 15.04%.
Those earnings constituted 13.82% of total earnings, against 13.88% for
1915. The number of pa.ssengers carried increased 14.48% . The average
rate per passenger per mile for the year was 2.015 cents, an increase over
the previous year of .090 cents.
The average revenue freight train load was 7.50.98 tons in 1916, against

735.01 tons for 1915, an increa.se of 2.17%. The revenue freight handled
one mile Increased 14.29%, with an increase in revenue freight train miles
of 2,286,853 miles, or 1 1 .86% . The average movement of freight cars per
day was 27.4 miles, an increase of 1.6 miles, or 6.20%.

Taxes.—Railway tax accruals amounted to $4,002,735, and taxes charged
to miscellaneous tax accruals amounted to $237,842, or a total of all taxes
for 1916 of $4,240,578, an lncrea.se of $618,435, or 17.07%. Taxes for the
year were 3.63% of total operating revenues.

Balance Sheet.—Investments, which includes for the most part the per-
manent investments of the company, shows a net increase for the six
months to Dec. 31 1916 of $9,633,353, viz.: (1) Net charge to road, $4,382 ,-

199; (2) net charge to equipment, $4,710,727; and (3) net Increase in other
investments, $540,427. Funded debt increased $4,981,333, viz.: B. & O.
Equipment Trust of 1916. issued during months, $5,000,000; less real
estate mortgages and ground rent liens liquidated, retired, $18,667.

Profit and Loss.—The amount to the credit of profit and loss at June 30
1916 was $20,606,586, which was increased by the addition of the surplus
income earned during the six months, $7,052,802, and miscellaneous ad-
justments, $45,358, so that the balance to the crecit of profit and loss at
Dec. 31 1916 was $27,704,746. There will be charged against this balance
the semi-annual dividend of 2!-^% on the common stock, declared Dec. 27
1916, and payable Mar. 1 1917, out of the surplus of the company.
Additions to Road. &c.—Thetotal expenditures for new construction during

the six months to Dec. 31 1916 aggregated $4,789,374, and after apply-
ing credits for property retired, occasioned a net Increase In road account
$4,382,199. The principal additions to road account were: $298,532 for
purchase of property; $367,568 for oridges, trestles and culverts; $169,379
for increased weight of rail; $445,267 for sidings and spur tracks; $495,241
for elimination of grade-crossings; $196,159 for signals and Interlockers;
$352,148 for station and office buildings; $1 ,202,967 for coal and ore wharves,
and $207,637 for wharves and docks. The expenditures on account ot
equipment added during the six-months' period aggregated $5,434,569,
and after applying credits the net increase was $4,710,727, vIb.: 42 loco-
motives, 3,206 freight cars, 21 work cars, 5 pieces of floating equipment
and 2 motor trucks, $5,314,232, and two passenger cars and 408 freight
cars reconstructed, $120,337; total, $5,434,569, less $723,842 due to
equipment put out of service (34 locomotives, 5 passenger cars, 995 freight
cars and 191 work cars), &c.
JsfeThe percentage of steel freight cars, including cars with steel imder-
frames and steel centre-sills, to the total revenue freight equipment at
Dec. 31 1916 was 92.27%, against 85.51% in 1915 and 38.83% at June 30
1909. The average capacity of freight car equipment owned is 46 tons,
against 45 tons at Dec. 31 1915.
f- The equipment acquired during the year included 1,494 steel gondola
cars, purchased from the Jamison Coal & Coke Co., and 40 locomotives.
450 steel centre-sill box cars and 1,950 steel hopper cars acquired under
provisions of B. & O. equipment trust of 1916.

Commodities Carried for Calendar Years.

All tons. Agrietil. Animals. Mines. Forest. Manufac. Mdse.,&c.
1916 -.-4,745,575 1,029,462 a50,902,474 3,177.579 16,254,261 6,751,769
1915 ---4,425,245 939,397 45,920,425 2,722,57112,687,1715,476,374
a Includes in 1916 33,615,581 tons of bituminous coal, or 40.57% of

the total tons carried, against 31,876,835 tons and 44.17% In 1915.
Commercial Development.—-During the six-months' period from July 1

to Dec. 31 265 new industries requiring side-track connections, including
33 coal developments, wore located on the company's lines. A large num-
ber of industries not requiring track connections have also been located.

TRAFFIC STATISTICS (x 000 omitted.)—Years ending Dec. 31 Years ending June 30

—

1916. 1915. 1915. 1914.
Miles operated... 4,545 4,533 4,535 4.515

Operations—
Tons frt. carr. (rev. only) 82,861.120 72.171.183 64.375.595 72.267.060
X Tons frt. carried 1 mile 16,199.762 14,174,302 12,970,895 14,054,422
Av. rate per ton per mile 0.567 cts. 0.559 cts. 0.546 cts. 0.544 cts.

Passengers carried 22,452,218 19,981,105 20,581,992 22,748,070
Pass, carried one mile-.802.282.706 700.811.968 714.368.423 827.278.616
Av. rate per pass. perm. 2.015 cts. 1.995cts. 1.968cts. 1.921 cts.

Avge. train-load (tons)
(revenue only) 751 735 692 645

Earns, per pass, train m. $0.9919 $0.8992 $0.8943 $0.9716
Earn, per frt. train mile

(revenue only) $4.2599 $4.1098 $3.7781 $3.5082
Gross earnings per mile,
feiincl. outside oper $25,734 Not stated. $20,245 $21,961

BALTIMORE <& OHIO RR. SYSTEM INCOME ACCOUNT.
—6 Mos. end. Dec. 31 Years ending Dec. 31

—

1916. 1915. 1916. 1915.
Operating Revenues— $ $ $ $ „

Freight 47.584,705 44,168.816 91.891.921 79.255.265
Passenger - 9,043.870 7.846.168 16,169,173 13,982,463
Mail 652,996 647,694 1,300,587 1,265,400
Expre.ss 1,338,778 1.020.209 2,547,891 2,018.276
Other transportation--. 1,078,903 1,028,606 2,092,447 1,860,726
Other than transport 'n- 1,641,254 1,328,811 2,966,862 2,335.536

Total oper. revenue-- 61.340.505 56,040.304 116.968.882 100.717.666
Operating Expenses— „,

Maint. of way, &c 7,255.584 6.348.097 14.825.302 10.472.891
Malnt. of equipment--. 11,573.740 11,517,969 23,569,581 18.7.55,015
Traffic - 1,138,344 962.464 2,113,268 1,908,5.52

Transportation 21.234,297 17,505.286 40,564,932 33,584,941
Miscell. operations 450,142 309,710 822,432 58.3,.526

General 1,337,113 1.198.762 2.624,870 2.359.812
Transp'n for investment CrlO.326 Cr3.886 CrfiO.090 Crl2.135

Total operating exp.. 42.978,893 37.838,402 84,460.295 67.6.52.602

Net earnihgs 18,361,612 18,201,902 32,508,587 33,065,064
Ratloof exp. to earns-. 70.07% 67.52% 72.21% „ «' -l^^n

Tax accruals 2.043.671 1.715.183 4.002,736 3.404.943
UncoUectibles 19.956 15.266 40.254 26.911

Operating income 16.297.986 16.471,452 28.465.597 29.633.210
Other Income—

•

„„„ , .,., -„„
Rents. &c 863.919 7.36.904 1,744.853 1.557.526
Dividend income 945.223 945.361 1.901.829 1.831.(60
Income funded securities 795.325 797.738 1.586.688 1.593.914

do unfund.sec.&c. 265.124 144.283 856.309 321.196

Gross income 19.167.577 19,095,739 34.555.277 34.937,607

Hire^ofVqi^pment 990.085 684.8.52 1.468.505 1.247.397

Joint facility rents 609,131 611,095 1,192,090 1,]90,,95
Otherrents.&c 467,256 .355,229 881,424 ,^691,787
Interest on funded debt. 8.735,630 8.095.819 18.118.620 15.395.651

Other interest 97.080 40..577 241.961 8']6.566

Sinking. &c., funds 38.329 25.245 89.314 .,56.024
Pref. divs. (4% p. a.).. 1.177.264 1.177.264 2.354.527 2.354.52/

Com. divs. (5% p.a.).. 3.798.613 3.798.613 7.597.226 7.59/.226

f"- Total deductions 15.913.388 14,788.695 31.943.669 29.369.974
Balance, surplus 3.254.189 4.307,044 2.611.608 5.567.633

(a) Statcn Island Rapid Transit Co. (Including Staten Island Ry.)
Calendar Gross Net after Other Interest, Balance,

Years— Earnings. Taxes. Income. Bents, &c. Sur.orDef.
1916 $1,.554,480 .$3,59,074 $18,770 $290,4.52 sur.$87,392
1915- 1,584,9.55 .5.36,443 32,659 275,799 Bur.293,302

(6) Sandy Valley & Rlkhtfrn Ru.
1916 $318,946 $52,3.58 $375,448 $272,729 sur .$1,55,077
1915 265,432 80,013 262,905 206,896 sur. 130,023

(c) Baltimore & Ohio Chicago Terminal RR.
1916 $1,862,3.57 $90,264 $1,493,061 $1,608,595 def.$25,269
1915 1.608.528 286.167 1.429.514 1.472.211 sur.243.470

GENERAL BALANCE SHEET.
Dec.

Assets—
Road and equipment, $3,50,345, .594; investments

(see X below), $311,097,412; miscell. physical
prop., $7,395,590; sk. fds., &c., $182,956; tot»l-C69,

Cash, $13,978,825; special deposits. &c., $1,511.-
260 ; total 15,

Traffic, Ac, bal., $2,050,859; agts. * conductors,
16,003,477; miscellaneous, $7,040,002; total 15

Materials and supplies 11,
Hocur. of carriers own issue, $1,253,000; other de-

ferred, &c., assets, $378,527; total 1,
Other unadjusted debits 1,
Unpledged securities in treasury—Bonds, $2,173.-

4,50;Btocks, $1,508,693; total 3,
Pledged secur. Wash, Branch stock (contra) 1,

Total assets
lAabilittes—

Common stock, $152,317,468; preferred stock.
$60,000,000; and separate stock Wash, branch
(contra), $1,650,000; total 213

Funded debt—Equip, obligations, $18,770,000;
mortgage bonds, $295,885,780; collateral trust
bonds, $45,000,000; miscellaneous obligations,
$66,286,793; total 425

Traffic. &c., bal., $2,208,840; accounts and wages.
$6,920,812; miscellaneous, $2,781,957; total 11

Matured Int., divs., &c., $2,668,679; unmatured
int., divs., Ac, $4,057,066; total 6

Accrued depreciation, $19,084,734; Insur. reserve,
$1 ,.547,240; tax liability, $845,527; unadjusted
credits, $599,456; total 22,

Liability for provident loan, $3,474,359; other de-
ferred accounts, $398,664; total 3

Additions to property through Income and surplus

,

$7,068,536; profit and loss, y$27,704,746; total. 34

31 '16. June 30 '16.

$ $

021,541 659.388,187

490,091 19,147,267

,094 ,.338

024.997

,631.527
076.019

682.143
650.000

13.019.028
10.613.935

1.663.046
1.079.914

3.682.143
1.650.000

719.270.658 710.243.520

,967.468 213,9C7.468

420.961.240

12,905,281

11.696.056

19.969.334

3.102.721

27.641.420

Total Uabilities .-- ..-719,270,668 710,243,520

942,573

911,609

725,745

076,957

873,023

773,282

X Investments aa of Dec. 31 1916 consist of the following:
In other Co's.

Unpledged.
Investments— $

Stocks 22,150,753
Bonds - 967,372
Notes 18,743
Advances 132,500
Miscellaneous 307,227

-In Constit. <ft Affiliated Companies
Pledged. Unpledged.

55,583,619 3,032,779
170,331.098 2.928.151

Total.
$

58.616.399
173.259.249

28.094.611 27.550.559 55,646.169

Total 23,576,595 254,009,328 33,511,489 287,520,817
The grand total (all investments) amounted to $311,097,412.
y After deducting miscellaneous adjustments (net), $45,358.
Securities bearing the endorsement of the B. 4 O. RR., Cincinnati Ham-

ilton k Dayton Ry. Ist A Ref. M. bonds (outstanding in hands of public),
$7,500,000. Securities bear the endorsement of the B. A O. KR., jointly
with other cos., viz.: Akron Union Passenger Depot Co. Ist M. bonds.
$35,000; Kentucky & Indiana Term. RR. Co, 1st M. gterlmg bonds, $6,-
282,781; Richmond-Washington Co. 1st M. bonds, $10,000,000; Wash-
ington Terminal Co, Ist M. bonds, $12.000,000.—V. 104, p. 2640, 2450.

Virginia-Carolina Chemical Co.
{Report for Year ending May 31 1917.)

The report for the late year shows the consolidated state-
ment of earnings and surplus account, including the Southern
Cotton Oil and other sub. cos. except Einigkeit (Potash) Co.

CONSOLIDATED RESULTS FOR YEARS
1916-17.

Total net profits $8,502,416
Repairs & maintenance. $2,145,831
Res' ve for doubtful debts
and cash discounts on
unsettled accounts 451,335

1915-16.
$7,732,798
$1,924,750

ENDING MAY 31.
1914-15. 1913-14.
$7,129,895 $6,035,176
$1,476,126 $1,194,281

Balance net profit.
Other Income

$5,905,250

380.581

$5,427,467
240.380

672,820 767,139

$4,979,949 $4,073,756

Gross income
Less Int., Divs., c&c—

Interest on bonds
Interest on debentures.

.

I nterest and discount
Pref. stock div. (87o)---
Conimon div. (1}^%)_.

Total deductions
Balance, surplus

$5,905,250 $5,667,847 $4,979,949

$637,500
283,280
328,083

1,600,944
419,766

.•$3,209,573
$2,635,677

$652,500
289,275
218,523

1,600,472

$667,500
274.335
323,905

1,600,000

$4,073,756

$682,500

840.879
1.600,000

$2,760,770
$2,907,077

$2,865,740
$2,114,209

$3,123,379
$950,377

CONSOLIDATED BALANCE
Assets— 1917.

Real estate, plants, &c.$45,556,568
Invest, in sub. cos., &c_ 8.302,443
Cash 4.236,124
Mfd. prod., mat. &supp 13,260.988
Accts. & bills receivable.x22,281,234
Int.,ins.,&c.,paidinadv 451,834
Miscellaneous inv'stm'ts 356,957
Sinking fund investm'ts.
Insur. fund investment. 30.000

Total . .

Liabilities—

SHEET 31.MAY
1916. 1915.

$44,417,352 $43,480,028
7,988,215
4.047,444

11,119.841
19,552.406

517,571
309,441

30,000

7,509.238
4.315,134
8,800.364

23,112.561
630.0.57
114,542
125.000
30,000

1914.
$43,531,129

7,228,828
4.280,012
8.394,468
17,764.868

640,314
59,318

30,000

$94,476,148 887,982.270 $88,182,924 $81,928,937

Capital stock. preferred.$20,012,255 $20,01i.818 $20,000,000
Capital stock, common. 27,984,400
IstM. 15-yr. 5% bonds. 12,600.000
10-yr.6%s.f. conv.deb. 4,734,505
Bills payable 9.929,828
Accounts payable 2,109,313
Drafts against consign'ts
Pref. div.pay .May 31 '16
Contingent accounts. k. 1,153,017
Insurance &c reserves. . 344,(596
Surplus .yl5,608,135

Total.

27.984.400
12,900,000
4,861,320
6,102.550
1.335,283

27.984,400
13,200.000
5,000,000
7,647.150
1,194,428

1,305.029
300.495

13,175.376

800,000
1.378.442
289.402

10.689.102

$20,000,000
27,984,400
13,500,000

9,S99'.255
1,201,111

87,720

206,321
9.050.135

$94,476,148 $87,982,270 $88,182,924 $81,928,937

X After deducting bills endorsed and discounted in the ordinary course of
business, $4,068,539 in 1917 against $3,752,085 in 1910, .$3,520,419 in
1915 and S5, 125,537 in 1914.

y After deducting adju.stment of capital assets, $107,800, difference
between book and sales value of capital assets of the Southern Cotton Oil
Co. sold or dismantled during the year. $10,118. and appropriation for
insurance fund, .?25,000.

k Denotes reserves for doubtful accounts, rebate of interest, and cash
discounts allowable on accounts receivable.

Note.—The company guarantees the 7% dividends on $450,000 pref.
stock of the Consumers Chemical Corp., and retirement of the principal
on or before April 1 1933, all of the profits in excess of the preferred divi-
•oends belonging to the Virginia-Carolina Chemical Co. through ownership
• the common stock.—V. 105, p. 507.
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National Securities Corporation—Idaho Power Co.

{Financial and Physical Data as of April 30 1917.)

The work of consolidating and refinancing having now been
completed, Pres. E. K. HaU, N. Y., June 1, reports in subst.:

Organizalion

.

—National Securities Corporation was incorporated April 14
1914 in Virginia, having been formed to adjust the serious situation then
confronting the electric light and power and street and interurban utilities

of Southern Idaho. The corporation was organized by members of a syndi-
cate holding a large amount of the bonds of the Idaho Ry.. Light & Power
Co., a small amount of the bonds of the Idaho-Oregon Light * Power Co.
and various amounts of securities of subsidiaries of these two companies.
A committee headed by A. W. Priest of Chicago represented holders of a

large amount of bonds of the Idaho-Oregon Light & Power Co., organized
the Electric Investment Co., which acquired at receivers' sale the property
of the Idaho-Oregon Light & Power Co. After negotiations the Electric
Investment Co. and all securities held by the Priest committee were ac-
quh-ed by the National Securities Corporation (V. 103. p. 760). Electric
Investment Co. also bought at receivers' sales, subject to the outstanding
liens, the properties of the Idaho Ry., Light & Power Co., by deed dated
June 21 1915, and the Great Shoshone & Twin Falls Water Power Co., by
deed dated Feb. 28 1916.
The property of the Beaver River Power & Light Co. was »cquired by

the National Securities Corp. in Feb. 1915 and the control of the Southern
Idaho Water Power Co. was acquired in March 1915. The property of the
Thousand Springs Power Co.. which formerly sold the output of Its power
plant to the Gt. Shoshone*: T. F. Wat. Pow. Co., wasacqufred in Mar. '17.

Charges having been made that the consolidation would be in violation
of the anti-trust laws of Idaho, the State P. U. Commission made a thor-
ough investigation, after which the proposed consolidation was approved
as in the interest of the communities served.

Properties.—Ownership of all the electric light and power properties for-
merly owned by the Idaho-Oregon Light *: Power Co., the Idaho Ry.,
Light & Power Co., the Idaho Power <t Light Co., the Great Shoshone A
Twin Falls Water Power Co., the Southern Idaho Water Power Co., the
Beaver River Power & Light Co. and the Thousand Springs Power Co.
has now been vested in a single company organized by the National Securi-
ties Corp. and known as the Idaho Power Co. Ail the street and Inter-
urban railway properties acquired have now been vested in the Boise Valley
Traction Co. and the two water works properties acquired from the old
companies have been vested each in a separate corporation, the Jerome
Water Works Co., Ltd., and the Ontario Water Co.

Idaho Power Co. owns all the capital stock, except directors' shares,
of the Boise Valley Traction Co., the Jerome Water Works Co., Ltd.,
and the Ontario Water Co.

National Securities Corporation owns all the capital stock, except
directors' shares, of the Idaho Power Co.

Idaho Power Co., the Boiso Valley Traction Co., the Jerome Water
Works Co., Ltd., and the Ontario Water Vo. acquired fee title to the
properties now owned, subject to all underlying liens. All of the under-
lying liens have now been retired, except for $1,020,000 Boise & Inter-
urban Ry. Co., Ltd., 1st M. 5% sinking fund bonds ot 1906. due April 1

1946, but callable at 110 ($5,000,000 authorized; $1 ,073,000 Issued; $53,000
retired); covering certain property of the Boise Valley Traction Co. The
mortgage securing these bonds is the only mortgage on any of the property
of the Idaho Power Co. or its subsidiary companies, except that one secur-
ing the Idaho Power Co.'s 1st M. bonds, of which there Is now $4,500,000
outstanding in the hands of the public. Idaho Power Co. also has (as of
April 30 1917) notes and accounts payable ai?gregatlng $3,810,157, most
of which is due National Securities Corporation.

Idaho Power Co. operates In an extensive territory In Southern and
Central Idaho and In a section of Eastern Oregon. This territory embraces
a remarkably fertile district extending for 250 miles along the Snake River,
with considerable dry farming and cattle and hog raising, also extensive
timber and mineral lands. The company supplies, without competition,
electric light and power service in more than 40 communities. Including
Boise, with an estimated population of 22,000; Pocatello, with an estimated
population of 15,000; Twin Falls, Nampa, Caldwell, Blackfoot, Payette,
Gooding and Mountain Home, Idaho, and Ontario, Ore., and supplies
electric light and power service at wholesale In Welser, Idaho. It also
supplies electrical energy for irrigation pumping, for mining and milling
purposes, and for the operation of the Boise Valley Traction Co.'s city and
Interurban lines, the interurban line of the Caldwell Traction Co. south-
west from Caldwell and the lines of the Boise RR., Ltd. The popula-
tion served is estimated at 150,000.

Plants.—The Snake River falls nearly 2,.500 feet in its 400 miles of wind-
ing course between the upper and lower of the company's five hydro-electric
developments. A sixth hydro-electric development is at Thousand Springs,
the waters of which flow into the Snake River. Two additional hydro-
electric plants are located on the Maiad and Payette rivers, both rivers
being tributary to the Snake River. The company also operates under sat-
isfactory leases two other hydro-electric plants, one of these being the
property of the Boise Irrigation Project , installed in connection with the
construction of the Arrow Rock dam. Installed generating capacity of
plants owned, 26,040 k.w., of those leased 2,775 k.w.; total 28,815 k.w.
All, with one exception, are inter-connected by a comprehensive system of
transmission lines, aggregating 941 miles in length, and are operated in one
group. When conditions justify, the entire propery will be united as a
single generating system.

Capitalization of National Securities Corporation, April 30 1917.

(1) Capital Stock— Authorized. Outstanding.
Preferred stock '. $10,000,000 None
Common stock 17,000,000 $16,231,050

No preferred stock has been issued. Holders of the company's 6% Gold
Debenture bonds and the 6% income bonds may, at any time prior to ma-
turity, or, if the bonds have been called for redemption, at any time prior
to the date fixed for redemption, exchange their bonds, par for par, for
preferred stock, which in such case shall be cumulative at rate of 7% p. an.
from Jan. 1 1919, or from the date of issue if issued after that date.
The outstanding common stock is in a voting trust agreement terminating

Nov. 25 1919. or. if extended, terminating Nov. 25 1924. Voting trustees:
Daniel E. Pomeroy, Harold Stanley, G. M. Dahl, E. K. Hall and G. E.
Claflln. Guaranty Trust Co. of N. Y. is agent for voting trustees and
Bankers Trust Co. of N. Y., registrar for voting trust certificates.

(2) Bonds, Notes, Ac.

—

Avthorized. Outstanding.
Ten-year 6% Prior Lien gold notes $10,000,000 $3,101,000
Thirty-year 6% Gold Debenture bonds 10,000,000 4,242,050
Thirty-year 6% Income bonds 10,000,000 5,836,300
Certificates of indebtedness 285,059

Ten-year 6% Prior Lien gold notes to a total of .$4,136,500 have been
issued and $1,035,500 retired prior to April 30 1917, leaving outstanding.
$3,101,000. The note.s take precedence over both the 6% gold debenture
bonds and the 30-year 6% income bonds. They are dated July 1 1914 and
are due July 1 1924. Interest is payable Jan. 1 and July 1 at N. Y. office.
Guaranty Trust Co. of N. Y. is trustee. Denom. $1,000 and $500 (c*).
Secured by collateral consisting of all the outstanding notes and $150,000
pref. stock and all the common stock, except directors' shares, of the Idaho
Power Co. (National Securities Corp. also owns $150,000, par value,
additional pref. stock and all the .second pref. stock of the Idaho Power Co.,
but this stock is not pledged under the agreement securing the 10-year 6%
prior lien gold notes.)

These notes are redeemable as a whole or in part on any Interest day
at 101% and int. an i whenever any securities deposited as security are sold
or paid the proceeds, if $100,000 or more, mast be used for the purchase,
redemption and cancellation of the notes at 101 Vo and int. , or lower price.
The Thirty-year 6% gold Debenture bonds are dated July 1 1914 and are

due Dec. 1 1943. Interest J. & D. at N. Y. office. Bankers Trust Co.,
N. Y., is trustee. Denom. SI.000, SoOO and $100 (c*). During the first
four years from Dec. 1 1913, if the earnings shall not suffice for the full pay-
ment of 6% interest in money, interest may be payable as follows: June 1

1914 to Dec. 1 1915, both dates inclusive, 114% in gold coin and 1^% in
certificates of indebtedness: June 1 1916 and Dec. 1 1916, 2% in gold coin
and 1% in certificates of Indebtedness; June 1 1917 and Dec. 1 1917, 2)^ %
in gold coin and )4 of 1 % in certificates of indebtedness, and thereafter
full payment in gold coin. The certificates of indebtedness boar no interest
and are payable Dec. 1 1918, or prior thereto if the company so elects, or
if the earnings of the company .shall be sufficient.
The debenture bonds are subject to redemption on any interest day at

101% and accrued intere.st, providing the outstanding certificates of In-
debtedness have been provided for.
The Thirty-year 6% Income bonds are dated July 1 1914 and are duo

July 1 1944. Interest is payable, if paid, on April 1 and Oct. 1 at N. Y.

office. Bankers Trust Co., N. Y., is trustee. Denom. $1,000, $500 and
$100 (c*) . Interest on the Income bonds is not cumulative and no interest
charge can be paid from the surplus income of any other year. Interest
cannot be paid while any interest charge for any six months' period has
been accrued and unpaid on the 10-year 6% Prior Lien Gold Notes or the
30-year 6% Gold debentures, or on any other funded debt, secured or unse-
cured, of the company, or prior to Dec. 1 1918, while there are outstanding
any certificates of Indebtedness of the company.
The Income bonds are redeemable as a whole or in part on any interest

day at par and accrued Interest.
Interest Payments.—Interest on the 10-year 6% prior lien gold notes has

been paid to date. Interest on the 30-year 6% gold debenture bonds has
been paid, partly in cash and partly in certificates of Indebtedness, as pro-
vided In the agreement. No Interest has been paid on the 30-year 6%
Income bonds.

Directors.—President E. K. Hall and V.-Pres. G. E. Claflln, both Vice-
Presidents Electric Bond & Share Co., N. Y.; V.-Pres. Edward R. Tinker
Vice-President Chase Nat. Bank; S. Z. Mitchell, President Electric Bond &
Share Co.; Daniel E. Pomeroy, Vice-President Bankers Trust Co., N. Y.-
Stacy C. Richmond, of Winslow, Lanier & Co.; Harold Stanley, Vice-
President Guaranty Trust Co.
_A. E. Smith is Treasurer and E. P. Summerson Is Secretary.

Capitalization of Idaho Power Co. April SO H17 (See V. 104, p. 1148).
Stock Owned by Nat. Securities Corp.— Authorized. Outst'g.

Pref. (a. & d.) stock, 7%, cum., call, at 110 &divs_.$1.000,000 $300,000
2d pf. (a. & d.) stk., 7% n-cum., call, at par & divs. 1,000,000 400,000
Common stock 15.000.000 15.000,000
1st M. 30-year 5% gold bonds, dated Jan. 2 1917 and
due Jan. 1 1947, but callable at 105 and int 100.000,000 5.500.000
The second preferred stock, as a whole or in part, may cease to be subordi-

nated to the pref. stock upon rote of the directors whenever annual net
earnings are 23^ times the dividend requirements on the pref. stock then
outstanding and the additional pref. stock to be issued m exchange for
the second preferred stock.
Of the $5,500,000 1st M. 30-year 5% gold bonds issued $1,000,000 are

held in the company's treasury. The bonds are secured by a first lien on all
properties, rights and franchises of the company now owned or hereafter
acquired, all underlying bonds having been canceled, or funds for their
retirement having been deposited with the respective trustees under the
mortgages (V. 104, p. 1148). Sinking fund on total bonds outstanding
Jan. 1 of each year: H % from 1921 to 1926, Inch; 1% from 1927 to 1932.
incl.. and 1^% from 1933 to 1946, Incl.

Additional bonds to the amount of $3f500.000 may be Issued against
the property as it existed Nov. 1 1916. when the annual net earnings are
twice the interest charge on all bonds then outstanding and those applied
for. The remaining bonds may be Issued for not exceeding 80% of the
actual cost of permanent improvements, extensions or additions when
annual net earnings have been equal to twice the interest charge on all
bonds then outstanding and those applied for.

NAT. SECUR. CORP.—INCOME ACCT. YEARS END. APR. 30 1917.
Gross income of Nat. Secur. Corp., Incl. surp. of sub. cos. accruing-$431,812
Net income (after deducting $31,792 expenses) . . _ $400 020
Int. on 6% debenture bonds ($170,384 tald In casb and $83,818

In certificates of Indebtedness—see text above) _ $254 202
Interest on 6% notes, $245,888: other interest, *c., $39,476 285,364

Net loss for year ending April 30 1917 $139,546

IDAHO POWER CO.—INCOME ACCT. FOR YEARS END. APRIL 30.—Idaho Pmv. Co. Proper^ *Ida. Pow. & Sub. Cos.
Years end. April 30— 1916-17. 1915-16. 1916-17. 1915-16.

Gross earnings $1,167,830 $1,006,382 $1,416,962 $1,236,460
Oper. exp. and taxes--. 604,319 560,768 758,736 716,143

Net earnings $563,511 $445,614 $658,226 $521,317
The above statements show the earnings of all properties now owned

irrespective of the dates of their acquisition.

* Includes Idaho Power Co., Boise Valley Traction Co., Jerome Water
Works Co., Ltd., and the Ontario Water Co.

NATIONAL SECURITIES CORP.—

.

Assets (.Total 513,915.051)—
Investments -Stocks & bds-$13,603,333
Int. and (Ilvidends accrued

receivable 56,164
Accounts receivable 21,276
Uii.imortize*! note discount.. 144,142
Undistributed property chgs. 83,251
Cash 6,886

IDAHO POWER CO.-
Assels (Total $26,985,334)—

Plant account S23
Securities of other companies 2
Cash
Notes receivable
Accounts receivable
Material and supplies
Interest receivable
Sundry assets
Bond discount and expense-

-

BALANCE SHEET APRIL 30 1917.
Liabilities (Total $13.915.061)

—

Cap. stk. ($18,2.^1,0o0p.^^l3S.
In Va.) lor assets valued at. $520,300

Prior lien notes, 1924 3,101.000
6% debenture bonis 4,242,050
6% Income bonds, 1944 5,836,300
CertiflcUes of Indebte tness. . 285,059
Notes an i accounts payable. 345,073
Interest an-i ta.\e8 accrued.. 187,919
Balance, deficit deb .602 ,649

-BALANCE SHEET APRIL 30 1917.
Liabilities (Total $26,985,334)

—

363,227 Preferred stock $300,000
,095,175 Second preferrcl stock 400,000
171,357 Common stock 15,000,000
362,216 First Mortgage bonds *4,.';00[000
209,642 Notes payable 3,702,441
212,096 Accts. payable, &c 128,947
38,715 Suspense account purchase
36,133 G. S. & T. Y. W. P. Co... a2,000,000

496,771 Accrued accounts 183,274
Reserve account 638.337
Surplus 132 ,334

After deducting $1,000,000 in treasury, a Offset by securities of
G. S. & T. F. Wat. Pow. Co. owned and by cash deposit pending distribu-
tion of assets of G. S. & T. F. Wat. Pow. Co. under Court order.—V.
104, p. 1268. 1149.

Appalachian Power Company.
{2nd Annual Report— Year ending Dec. 31 1916.)

Vice-President J. A. Trawick says in substance:
The year has been a prosperous one for the industries which your com-

pany servos. The demand for coal of all grades has reached an unpre-
cedented stage, and prices have risen correspondingly. The older opera-
tions, with annual contracts for the disposal of their product, have ex-
perienced difficulty in shipping the quantity demanded, and new opera-
tions which have not contracted their output have lately had quick sale for
all the coal that they could produce at several times the normal prices of a
year ago. All have been handicapped either by lack of labor or by car short-
age, or both, nevertheless record productions h.ive been the rule.

This stimulated activity among Its customers has correspondingly in-
creased the power output of yom- company, such that the gi-oss earnings
have exceeded last year's by $170,057. or 27%i. and are above the estimate
of Jan. 1 by .'541,922.

For the ensuing year it Is believed that the earnings of your company,
as influenced by a worldwide demand for coal , and on account of the sub-
stantial amount of unconnected business booked on Dec. 31 1916, will
further greatly increase. It is also evident that the expecttd higher price
level for coal in 1917 will act as an increased differential in favor of central
st.ation service as against steam power from isolated plants, and new con-
tracts should como with greater readiness. The annual gross earnl ngs from
15 contracts signed in 1916, under which service has not y(!t begun, are
estimated at $142,000, or 42% more than in 1915 at the same time. There
is also in prospect a considerable Increase of business from customers re-
cently connected, but whose operations are still in development stages.

Operating expenses have exceeded 1915 by $45,708, or 15%. In July
there was an extraordinary flood in the southeastern States, particularly
Virginia and North Clarolina, which put the company's hydro-electric
plants out of commission for five days, and which was responsible for more
than half of this exce-ss expense over the previous year, as well as for a loss

of revenue estimated at $25,000; nevertheless the total expenses were
greater than the estimate by only $784. But for this unusual event, the
earnings, after paying operating expenses, would have provided a surplus
over the entire intere.st charges for the year, including interest charged to
construction. The plan of charging a portion of intcn^t to construction
was discontinued after February. Earnings have regularly exceeded all

charges since Sept. . and would have done so since June but for the flood.
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Plans inontionod in tho first annual roport rolativo to raising noossary
funds for malcini? iinprovomonts and cxtonsions wore duly consummated
by an asroomont, datod Dec. 2 1915, bctwoon tho noteholdors and your
company, S.'i.'iO.OOO l<'irst MortxaKo bonds which were htild as collateral
havo boon roUnsod I'rom tho 7% (Joilatoral trust note Indonturo, part havo
boon sold, and tho r)mj,iiidor, l$220,0()0, is subscribed for, and is to l)c talton
up on Juno and Doc. I l'.)I7. Urulor tho samo agroemont a substituto
series of 7% cjllatoral trust notes limited to $2,500,000, and duo 1918.
wore is<uod. par for par, without coupons attached, and tno interest thereon
by now, unsecured 7% notes is deferred until 1920. unless sooner paid at
option of tlie company. Whenever additional first mortKaRe lionds an:
Issued, a proportion equal to throe-fourths is to become collateral for the
7% notes in ad<lition to the .S;},000,000 2d iVI. bonds already pledged.

iburinK 1910 special efforts havo been made to supply more service from
xisting lines and substations, and notwithstanding an increase in output
ef 3QH% there has Ijeen added only 22.65 miles {4.67c) of high tension
electrical transmission and distril)ution lines, and there has been no increase
in high tension substation equipment. In 1917, however, a new high
tension sul)station to serve the northern section of the system, following a
plan adopted three years ago will h<ivo to bo erected; also a new lino, 25
miles long, has been staked out, and will be built to servo a series of new
customers to the west of present termi nus at Saltville.

In spite of prevailing high prices lor materials and labor, tho physical
property of tho (-ompany has been fully maintained.

iVotc.—Since tho above reporc wjis drafted foreign complications have
arisen, the effect of which cannot be foreseen.

INCOME ACCOUNT FOR CALENDAR YEARS.
1916. 1915.

Earnings from—Light and power $690,809]
Railway 95,404f
Water dept 8,709J

Gross earnings $794,922
Expenses & taxes—Light & power $278,8431

Railway 72 ,240
J-

Water dept. 3,651

J

1914.

$624,865 $530,75/

$624,865

$309,026

Operating exp. & taxes $354,734
Net earnings $440,1881
Non-operating income 4,214)

Net income $444,402
Interest charges 1916, $449,063, less
charged to construction $24,448, bal. 424,575

$309,026
$315,839

$315,839

282,402

$530,757

$291,660

$291,660
$239,097

$239,097

261,764

Balance sur. or def ...sur.$19,827 sur.$33,437 def.$22,667

BALANCE SHEET DEC. 31.

Assets—
Cost of plant
Add'ns current yr_
Materials & auppl.
Bond, &c., disct..
Prepaid accounts.
Notes receivable..
Acc'ts receivable. .

Miscellaneous
Cash --

1916. 1915.
S £

15,679, 156\15,679, 156
a697,179J
107,707
bl4,270

3,780
6,182

110.788
26,327
38,910

78,087
237,019

4,312
10,341
82,128
19,977
69,675

Liabilities—
Preferred stock
Common stock
1st M. 5% bonds.
Coll. tr. 7% notes
Int. notes (Sept. 1

1916)
Notes payable
Acc'ts payable
Accrued interest..
Reserves, &c
Surplus

1916.
S

2,180,000
6,000,000
5,695,000
2,170,700

154,608
269,729
61,245
107,976
10,179
c34,S61

1915.
$

2,180,000
6,000,000
5,450,000
2,195,700

230,729
31,705
75,1.55
6,874
10,532

Total 16,684,299 16,180,695 Total 16,684,299 16.180,695
a Additions to plant, current year, include $261,558 of note discount

and expense, interest and taxes, b See foot note (a).- — - • — 3 V _(c) After crediting $4,502 adjustments in 1916. 104, p. 1047.

Midvale Steel & Ordnance Co.

{Official Statement Dated March 26 1917.)

The official statement to the N. Y. Stock Exchange,
March 26, shows in substance:

Organization.—Incorporated Oct. 5 1915 in Delaware with a perpetua
charter and an auth. capital stock of $100,000,000, par $100. On Oct. 6
1915 the par value of the shares was changed from $100 to $50 each, and
on March 1 1 1916 the authorized capital stock wa.s increased to $150,000,000
of which there is issued and outstanding $100,000,000.
Of the .$50,000,900 capital stock unissued, the directors specifically

reserved $25,000,000, or so much thereof as shall be necessary to meet tho
conversion privilege contained in the 20-year 5% Convertible Sinking Fund
Gold Bonds and the remaining $25,000,000 is unissued.

Purposes to Wkich the $100,000,000 of Issued Capital Stock Was Applied.
Originally subscribed at organization at par, and proceeds used

in part for the acquisition of stock of the Midvale Steel Co.
and for worJiing capital $55,000,000

Issued on account of acquisition of stock of Remington Arms
Co. of Delaware 20,000,000

Sold for cash at $60 per share, and the proceeds used in the
acquisition of stock of the Cambria Steel Co 25,000,000
An initial quarterly dividend of $1 50 per share was paid Feb. 1 1917.
The company, while at present a holding company, is empowered also

to manufacture iron and steel and any other metal; to manufacture, buy
and sell firearms, ordnance and ammunition; to mine ores and other
minerals; to manufacture and deal in the products and by-products thereof;

to acquire and hold or dispose of mines, mineral rights and mining claims
of every class and description.

Stock Owned in Other Cos. (Except in Certain Cases Directors' shares).
(DMidvale Steel When& Where Par Stock Stock Amount

Ord. Owns— Incorp'd. Val. Author'd. Issued. Owned.
Midvale Steel Co Penn. 1880 $100 $9,750,000 $9,750,000 $9,749,500
Worth Brothers Co... Penn. 1896 100 250,000 250,000 250,000
Cambria Steel Co Penn. 1901 50 50,000,000 45,000,000 43,753,400

1916
1906
1904

1882

1867

100
100
100
100

10
100
100
100
100

100,000
5,000

50,000
500,000

100,000
5,000

50,000
318,600

100,000
5,000

50,000
318,600

40,000
340,000

1,300,000
450,000
475,000

50 10,000,000

Wilmington Steel Co.Delaw.l916
Union Coal &CokeCo.Penn. 1915
Remington Arms Co.. Delaw.1915
Buena VistaIronCo..N. J. 1910

(2) Cambria Steel Owns—
Penn Store Co Mich. 1902
Beaver Steamship Co. Ohio 1916
Johnstown SS . Co Ohio
Cambria SS. Co Ohio
Mahoning SS. Co Ohio
Cambria Iron Co Penn. 1852
Camb.Incl. Plane Co.. Penn. 1889
Penn Iron Mining Co.Mich.

(3) Cambria Iron Co. Owns-
Johnstown Water Co.Penn.
Mahon.Ore& Steel CoPenn. 1898
The Mfrs. Water Co_ .Penn. 1900
JuniataLimes.Co.,Ltd.Penn. 1889
Cambria Incl.PlaneCo.Penn. 1889
Penn Iron Mining Co.Mich. 1882

(4) Penn Iron M. Co. of Mich. Oions—
Penn Iron Mining Co.Wise. 1915 25

(5) Midvale Steel Co. Owns—
Midvale Steel Co. of] King.of

London, Ltd lGt.Br.l913 £5:0:0 ^
Note.—Union Coal & Coke Co. owns all the capital stock of Dunkirk

Gas Coal Co., amounting to SIOO.OOO.
The Cambria Steel Co. under a 999-year lease dated Dec. 1 1898, from

the Cambria Iron Co. leases the property of said Iron Co. therein men-
tioned and as a part rental pays a sum equal to 4% per annum upon the
outstanding capital stock of said Iron Co., now $8,468,000. Tho stocks
owned by the Cambria Iron Co. are held by it subject to said lease.

Bonds.—This company has outstanding $45,736,000 of an author-
ized issue of $50,000,000 of its 20-year 5% Convertible Sinkmg Fund
Gold Bonds, dated March 1 1916, Guaranty Trust Co. of N. Y., trustee.

These bonds (V. 102, p. 715, 804, 1064; V. 104, p. 2015, 2557) dated
March 1 1916 and mature March 1 1936. Interest payable semi-annually
/•M. & S.) , subject to redemption in whole at a premium of 5% and interest

At option of company on any interest date after March I 1920, on not less

100
25

100
100
100
625
100
25

50.000
150,000

600,000
300,000
50,000
5,000

50,000
150,000

25,000

£12,000

40,000
340.000

1,300,000
450,000
475,000

8,468,000
50,000

150.000

375,000
300,000
50,000
5,000

50,000
150,000

25,000

£2,400

40,000
204,000
780,000
225,000
237,500

2,362
500
175

189.300
150,000
50,000
3,125

49,500
149,825

25,000

£2,400

(Closed) S794,000
do 4,175,000

do 366,000
4,000,000 3,406,000
1,.500,000 765,000
265,000 265.000

60,000
1,300,000 1,040.000

1,50,000 60,000

than 60 days' prior notice. Beginning May 1 1917 the company will pay
to tho trustee annually as a sinking fund the sum of S500.000, and in
addition, in each year after 1917, a sum equal to one full year's interest at
tho rate of 5% per annum upon all bonds ac(iuiredfor cancellation through
sinking fund by purchase or call (at 105 and int.) when drawn by lot.

At t)je option of the holdiT or registered owner theri;of . any and all bonds
issued under said indenture at any time prior to the date ol maturity thereof,
except during the period of 30 days prior to any date when the principal
amount thereof shall become due and payable pursuant to notice of redemp-
tion, bonds may be converted into .siiares of the capital stock of the com-
pany (as its capital stock shall be authorized at the tim<; of such conversion)
at the rate of ten shares of stock of the par value of $50 each for each $1 .000
of principal amount of bonds with a ca.sh current of divs. and accrued int.

Outstanding (5%) Bonds of Subsidiary Companies.
Name— Date. Maturity. Authorized Outstand'g.

Union C. & C.Co. Sk. Fd. Gold. .1916 Nov. 1 1946 .$3. .000.000 .'»3..'j00.000

Pitts.&Westmore-j Bonds 1905 Nov. 1 1925
land Coal 1 1st M. .S. F... 1907 May 1 1947

Dunkirk Gas fist M. 25-year
Coal Co 1 5% gold bds.1907 Nov. 1 1932

Mfrs. Water Co.. l.st M.S. F 1909 June 1 1939
Johnsfn Wat.Co.Ist M. bonds.. 1909 Mar. 1 1929
Beaver SS. Co. ..Serial gold bds.1916 In installts.

do do Serial gold bds In install'ts.
Johnstown SS.Co.Gold bonds ...1916 3130,000p.a.
Mahoning SS. Co.lst M. bonds. .1910 $15,000 yly.

Note.—Union Coal & Coke Co. acquired on Feb. 24 1917 approximately
14,971 acres of coal from Pittsburgh Westmoreland Coal Co. of Penn. and
al.so the entire capital stock of Dunliirk Gas Coal Co., which owns approxi-
mately 343 acres of coal; the property so acquired being suljject to the
above mortgages. The Union Coal <& Coke Co. bonds (.53.500,000) are
secured by mortgage on approximately 5,200 acres of coal including build-
ings and equipment, the property first acquired by the Union Coal & Coke
Co. and familiarly known as the Marianna Mine, subjfsct to redemption
at 105%; interest payable M. & N. ; principal and interest guaranteed
by Midvale Steel & Ordnance Co.; sinking fund to be provided by paying
10c. per net ton on all coal mined: payment on March 20 1917 to be not
less than $33,333 33 and on Sept. 20 and March 20 of each year thereafter
$.50,000 whether any coal mined or not; Union Trust Co. ot Pittsb., trustee.

Pittsburgh & Westmoreland Coal Co. bonds of 1905 cover approximately
4.400 acres of coal; Girard Trust Co., trustee; interest M. & N.; sinking
fund, 10c. per ton, with a minimum of $50,000, payable semi-annually,
used to redeem and retire bonds. The issue of 1907, due 1947, is secured by
mortgage to Safe Deposit & Trust Co. of Pittstjurgh. trustee, covering
approximately 14 ,971 acres of coal; interest payable semi-annually M . & N

.

I . Provides for sinking fund of 5c. per ton used to redeem and retire bonds.
V. 104, p. 1707.
Dunkirk Gas Coal Co. bonds are secured by lien on approximately 343

acres of coal; mortgage to Braddock (Pa.) Trust Co.; interest M. & N. 1;
sinking fund 10c. per ton, with a minimum of $50,(500 per year used to
redeem and retire bonds (V. 99, p. 122, 52).

Manufacturers Water Co. 1st M. 5s have an annual sinking fund of $150,-
000—amount retired to date, $.594,000 (V. 96, p. 1159; V. 93, p. 412).
The remaining $1,260,000 of the Johnstown Steamship Co. ($1,300,000

auth.), $1,040,0(10 now outstanding, were or are to be issued on the com-
pletion of the steamship Midvale.

Condensed Description of Properties of Controlled Companies.
(1) The Midvale Steel Co.—Plant at Nicetown Station, Philadelphia, and

occupies approximately 58 acres. Products: Steel ingots and castings,
rolled tires for locomotives and car wheels; car wheels, rolled and assembled
bar steel, carbon and all classes of alloy steel; axles, shafts and miscellane-
ous forgings; also all kinds of ordnance, including guns, artillery, armor
plate, armor-piercing and high explosive projectUes; shafting and other
forgings for ships (war and commercial). Estimated annual capacits',
12(),000 tons of acid and 46,000 tons of basic steel ingots; 3,200 tons crucible
steel ingots; 2,000 tons acid and 2,500 tons basic open-hearth steel castings
58,000 tons of rolled products and 86,000 tons of forged products; also 15,0()0
tons of iron and 40,000 tons of brass and bronze castings. "The plant is

equipped with 10 open-hearth furnaces, 2 crucible furnaces, 3 merchant bar
mills, 1 iron, steel and brass foundry, 1 forging department. 1 rolled wheel
department, 1 armor plate department, 1 projectile plant, 4 locomotive and
car tire departments, 7 finishing shops, 6 warehouses, tire plants and other
steel works, 19 locomotives (13 narrow gauge), 5 locomotive cranes, &c.
Employees Dec. 31 1916 numbered 8,446.

(2) Worth Brothers Co.—-Plant located at Coatesville, Pa., occupies about
883 atires. Produces pig iron, steel ingots, blooms and billets, plates,
tubes and shell forgings. Estimated annual capacity 425.000 tons of pig
iron, 730 ,000 tons of steel ingots, 150,000 tons of blooms and billets, 275,000
tons of plates, 15,000 tons of tubes and 100,000 tons of shell forgings. The
plant includes 3 modern blast furnaces, 24 open-hearth furnaces, 1 forty-inch
blooming and slabbing mill, 5 sheared plate mills, 6 skelp mills , 1 tube mill
with 6 welding furnaces, 1 special forging plant of 10 furnaces. 5 presses,
5 benches, 12 pressure pumps and 8 electric cranes, 36 forge fires, 1 machine
shop, 1 plate flanging department, 20 locomotives (14 narrow-gauge), 24
standard-gauge cars and 7 locomotive cranes.

(3) Cambria Steel Co.—Owns a 999-year lease of the property and assets
of the Cambria Iron Co . , and as part rental pays a sum equal to 4% per ann

.

on the par value outstanding $8,468,000 capital stock of said Cambria
Iron Co. (par $50). The property under said lease is as follows:

(a) The plant is located at Johnstown, Pa., occupies approximately 546
acres. Annual e.stimated capacity 1,400,000 tons of pig iron. 300.000 tons
of rails and fastenings, 50,000 tons of axles and forgings, 300,000 tons of
steel shapes, 270,000 tons of steel plates. 24,000 tons of fitted structm-al
steel, 450,000 tons of steel bars, 50,000 tons of special agricultural steel,
120,000 tons of wire rods and wire, 80,000 tons of steel car wheels and
1 ,100,000 tons of by-product coke.
The plant includes 9 modern blast furnaces. 4 Bessemer converters, 30

open-hearth fm-naces, 4 blooming and slabbing mills. 1 billet mill, 1 rail
mill, 1 universal plate mill, 1 sheared plate mill, 3 structural shape mills,
13 merchant mills, 1 wire rod mill, 1 wire drawing department. 1 nail depart-
ment, 1 barbed woven fence department, 1 galvanizing department, 1
structural shop, 1 steel car shop, 1 splice bar and rail joint shop, 1 spike,
bolt and nut department, 1 cold-rolled department, 2 iron, steel and brass
foxmdries, 2 forging departments, 5 finishing machine shops, 68 loco-
motives (31 narrow gauge) and 990 standard gauge cars and 11 locomotive
cranes. "The Iron company also owns in connection with its plants 7 coal
mines located in the vicinity of Johnstown with an annual production of
approximately 1,500,000 tons, and this production is from a vein of coal
averaging about 40 inches thick, and, as mined, contains approximately
18% volatile matter, l'i% sulphur and 10% ash.

(b) Also owns, subject to the provisions of the aforesaid lease, stock in
the following companies: (1) Johnstown (Pa) Water Co., owning in fee
approximately 3,790 acres of land including dams and reservoirs. (2) Ma-
honing Ore & Steel Co., operating the Mahoning mine (Bessemer grade
hematite) at Hibbing, Minn., under a 99-year lease: 979 acres held under
mining lease and 628 acres of surface. Annual production for 1915 and 1916
about 2,200,000 tons or iron ore; schedule for 1917, 3,000,000 tons. (3)
Maniifacturers' Water Co., owning Hinckston Run Dam, capacity about
10.000,000 gallons and Quemahoning Dam, capacity about 11.000,000,000
gallons, and approximately 2,500 acres, including dams and reservoirs.
(4) Jvmiata Limestone Co., Ltd., Cove Forge, Blair Co., Pa., annual ca-
pacity about 220.000 tons of limestone and ballast. (5) Cambria Inclined
Plane Co., transporting passengers over inclined plane from Johnstown to
the village of Westmont. (6) Penn Iron Mining Co. (of Michigan) .

Holds
under lease at Vulcan for 50 years from Sept. 28 1905 537 acres of mineral
property in fee 153 acres; also owns entire capital stock of Penn Iron Mining
Co. (of Wisconsin), organized to own power site on AVisconsin side of
Menominee River. Soft hematite; annual output about 450,000 tons.
The Cambria Steel Co. also owns capital stock in the following steamship

companies operating on the Great Lakes, viz.: (1) Beaver SS. Co.. with
2 steamers, estimated capacity 19,000 tons; (2) Johnstown SS. Co., with
5 steamers in operation and 1 under construction; (3) Cambria SS. Co.,
with 2 steamers, estimated capacity 22,000 tons, total est. capacity, 58,500
tons; (4) Mahoning SS. Co., owning 3 vessels.

(4) Wilmington Steel Co.—Plant is located in Wilmington, Del.; occupie
about 55 acres. Estimated annual capacity, 80,000 tons ingots; 64,000
tons of blooms and billets, 36,000 tons merchant bars, 1,200 tons castings.
Plant includes 5 open-hearth furnaces, 1 blooming mill. 3 merchant mills.

1 iron steel and brass foundry, forge, carpenter shops, &c., with 4 loco-
motives (2 narrow-gauge), 9 standard-gauge cars, 4 locomotive cranes.
Employees Dec. 31 1916. 1,091. Plant recently acquired and completely
rehabilitated; has not yet reached its normal producing capacity.

(5) Union Coal A Coke Co.—Operates coal properties in Washington,
Greene and Westmoreland counties. Pa. Acquired about Nov. 1 1916
5,200 acres of coal located principally In southern part of Washington
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County and partly in noithorn part of Greene County, Pa., and on Feb. 24
1917 acquired from Pittsburgh-Westmoreland Coal Co., approximately
14,971 acres of coal located in Washington, Greene and Westmoreland
counties, and in addition thereto acquired from said Pittsburgh-West-
moreland Coal Co.. all the SIOO.OOO cajjital stock of the Dunkirk Gas Coal
Co., which company owns approximately 343 acres of coal located in Wash-
ington County, Pa. At Marianna operatts one mine and 160 beehive
coke ovens, having an estimated annual capacity of 120,000 tons of coke,
and at the property acquired from Pittsburgh-Westmoreland Coal Co.
and that of Dunkirk Gas Coal Co. it operates eight mines and 300 beehive
ovens, having an estimated annual capacity of 240,000 tons of coke. On
basis of the present limited car supply the production of coal from the nine
mines referred to is running at the rate of approximately 2,000,000 tons
annually. With a full car supply these mines are capable of producing
4,000,000 tons of coal per year. Thickness of vein throughout these prop-
erties, 6 to 6'-^ ft.; total quantity of uumined coal (including Dunkirk Gas
Coal Co.), about 180.000,000 tons. Coal analyzes as follows: Carbon,
55.85%; volatile matter, 36.50%; ash, 6.50%; sulphur, 1.15%.

(6) Remington Arms Co.—Has under lease from Baldwin Locomotive
Works certain plant facilities located at Eddystone, Pa. It is engaged in
manufacturing rifles and rifle parts. It has in its employ approximately
11,000 men. It is a Delaware corporation registered in Penna. and, as
above set forth, its charter is limited to five years from April 14 1915.
(See report, V. 104, p. 950.)
The interest earned on acct. against British Government for cal. year

1916, S73.9.32 and on bank balances S;i66.065, making a total of .'$239,998.
After deductins interest paid on inter co. loans from Mid. Steel & Ord. Co.
$193,764 and orsan. exp., $10,000 thesurphis for 1916 was $36,233.

(7) Buena Visla Iron Co.—Owns in fee 18 iron-ore mine claims covering
approximately 20,538 acres near ^Moa and Taco bays, Cuba, under patent
from Government of Cuba. The property has been explored and contains
approximately 300,000,000 tons of limonite iron ore. The property
is not yet equipped for mining operations. The ore when treated will con-
tain approximately: Metallic iron, 54; silica, 4; nickel, 1; chromium, 2;
alumina, 13; phosphorous, .015; moisture about 4.
The ore is at the surface and will be mined by the steam-shovel method.

MIDVALE STEEL & ORDNANCE CO.—INCOME ACCOUNT 15 MOS.
ENDING DEC. 31 1916.

Dividends received from sub. cos.: Cambria Steel Co., $2,953,-
010; Worth Brothers Co., $1,500,000, and proportion of
accrued income, $15,000,000; total $19,453,010

Deduct; Selling, administrative and general exjionses, $162,352;
taxes, $26,246; loss on sale of securities, $14,243; 192,841

Balance $19,260,169
Add: Interest earned, bank balances, &c., $268,264; income
from securities, $51,630; interest earned (inter-co.), $561,325 881,219

Total $20,141,388
Deduct: Interest paid on bank loans, $1,167; Interest paid

(inter-company), $84,378 85,545
Deduct bond interest 1,816,736

Balance $18,239,108
Add: Premium received on stock sold, $5,000,000; less bond

discount charged off, $2,286,800; interest on Guaranty Trust
Co. loans, $196,771; organization expense, $244,821; stock
underwriting commission , $1 ,500,000 771 ,608

Surplus for year 1916 $19,010,716
Add interest earned (inter-company) 53 ,073

Surplus for ISmos. ending Dec. 31 1916 carried to bal. sheet_$19,063,789
For the consolidated income account of the above companies and its

sub. cos. see V. 104, p. 950.

MIDVALE STEEL & ORDNANCE CO. BALANCE SHEET DEC. 31 1916.

Assets (Total, $162,290,275)—
Investments: Stock held for resale to employees $649,772
Capital investments (capital stock): Cambria Steel Co., $70,-

880,508; Midvale Steel Co., $23,321,907; Worth Bros. Co.,
$14,416,032; Remington Arms Co., .$5,000,000; Buena Vista
Iron Co., .$906,392; Wilmington Steel Co., $100,000; Union
Coal & Coke Co., $21,192 114,646,032

Cash, $7,580,792; marketable securities, $1,245,700; inter-co.
current accounts receivable, $1,500,120; sundry debtors .,&c.,
$15,721 10,342,333

Inter-company loans receivable 21 ,643 ,967
Proportion of accrued earnings on investments 15 ,0()0 ,000
Furniture and fixtiu-es 8,171

Liabilities (Total. $162,290,27.5)—
Capital .stock: Auth., $150,000,000, less $25,000,000 held for

conversion of bonds and .$25,000,000 for purchase of addi-
tional properties $100,000,000

5% convertible sinking fund gold bonds, due March 1 1916
(auth., $50,000,000, less $883,000 in treasury and $3,381,000
unissued) 45,736 ,000

Taxes accrued and miscellaneous, $25,718; bond interest
accrued , $762 ,267 787 ,985

Inter-company loans payable 11 ,702 ,500
Surplus for 15 mos., $19,063,789; less spec'l depr., $15,000,000 4,063,789
The Midvale Steel & Ordnance Co. has guaranteed payment of Union

Coal & Coke Co. bonds of the principal amoimt of .$3,500,000 and interest
on same.

[For the consolidated balance sheet as of Dec. 31 1916 showing total
assets of $214,845,433 and profit and loss surplus of $18,656,610, after
deducting $15,000.00() for special depreciation charged off property and
plant account, see V. 104, p. 950.]

COMPARATIVE EARNINGS OF CONSTITUENT COMPANIES.
(1) Midvale 14 Mos. to

Steel Co.— Dec. 31 '16.

Net earnings $6,080,601
Dividends None
(2) Worth Bros.

Co. (Cal. Yrs.) 1916.
Net earnings $4,013,184
Dividends 1,500,000
(3) Cambria Steel
& Sub. Cos. 1916.

Net earnings- __ $25 ,094 ,353
DiWdends 3,037,500

1914-15.
U.617,497

146,250

1915.
$691,406

75,000

-Years ending Oct. 31
1913-14. 1912-13. 1911-12.
$416,989 $767,931 $670,951
268,125 390,000 585,000

1914. 1913. 1912.
$85,109 $940,293 $1,051,789
75,000 75,000 75,000

1915. 1914. 1913. 1912.
i;6.403,538 $1,960,990 $6,234,950 $3,411,083
2,700,000 2,250,000 2,700,000 2,250,000

INCOME ACCT. OF SUBSIDIARIES FOR PERIODS END. DEC. 31 1916.
Midv.St.Co.(& Worth Bros. Co. Cambr.St.Co. &

Sub.Co. 15Mos. 15 Mos. to Sub.Co. 11 Mos.
Dec. 31 '16. Dec. 31 '16. Dec. 31 '16.

Gross sales and oper. receipts. $33, .506,229 $21,8.56,304 $64,835,483
Cost of sales and oper. exp... 24,916,362 15,665, .502 x36,921,605

Balance $8,589,867
Selling, &c., expenses 853,942
Taxes 153,038

$6,190,802
390,860
119,024

$27,913,877
1,004,212
824,319

Net earnings $7,582,887 .$5,680,918 $26,085,346
Other operating income 112,187 21 139,977
Interest, &c., received 52,634 17,.548 358,165

Total income .$7,747,708 $5,698,487
Int. charges (inter-co.), &c-.. $33,796 $361,197
Int. 'in profits ofminority stock.
Dividends 1,.500,000
Depreciation 1,193,440 904,970

4Q
Balance, surplus $6,520,472

$26,.583 ,488
y.$74 1.385

269.S47
3,037, .500
1,681,526

$2,932,320 $20,853,230

X After crediting $225,190 dividends received from steamship companies
applied to reduce cost of ores, y Includes interest on bonds of sub. cos.,
8240,229, and guaranteed dividend on Cambria Iron Co. stock. (11 mos.),
$310,493 and int., disct, &c., $190,622.

(1) Wilminnton Steel Co.—7 Mos
Gross Net

f^ Period ending— Sales. Income.
Seven mos. 1916.-8823,676 IossS99.477 .

(2) Union Coal A Coke Co.—2 Mos. ending Dec. 31 1916.
Two mos. 1916 $118,832 $22,654 833,043 def.$10,389

ending Dec. 3] 1916.
Interest Deprec'n Balance,
Paid. Reserve. Siir. or Def.
$.53,000 .$8,891 def.$161,368

(3) Remington Arms Co. (Del.)—12Mos. end. Dec. 31 1916. (See text
above)

.

BALANCE SHEETS DEC. 31 1916.

Midv. Steel Co
Assets— & Sub . Cos

.

Property and plant $15,332,433
Cash 705.437
Customers' accounts 4,325,620
Adv. paym'ts on ore purchased, &c. 3,667,().50
Inventories (at cost or below) 12,141,021
Marketable securities owned
Inter-company accounts receivable..
Inter-company loans receivable
Deferred charges
Insurance fund securities
Sundry debtors, &c

Worth Cambr.St.Co.
Bros. Co. & Sub. Cos.

$13,543,347 $79,075,873
241,438

2,135,815
994,212

5,746,348

511,657 1,238,907

36,410
436,355
33,117

14,450

""674

2,764,211
7.433,391
1,.546,600

14, .567 ,337
130,121
418,051
702,500
808,485
196,896
533.120

11

Total $37,
Liabilities—

Capital stock $9
Guar, stock Cambria Iron Co
Min. int. in subsidiary cos
Bonded debt (subsidiary cos.)
Vouchers and pay-rolls 1

Deposits received on contracts 7
Sundry creditors
Accruals payable
Inter-company accounts payable 1

Inter-company loans payable 2
Depreciation reserve 1
Reserve for contingencies , &c
Surplus 11

189,098 $23,915,192 $119176,585

750,000 $250,000 $45,000,000
8,468,000
2,302,074
5,641,000

1,032,583 2,281,789307,193
902,650
428,159
190,267
704,065
400.000
254,710
925.835
326,219

395,561
'78,411

1,922,380
7,133.967
744,386
560,.566

11,797,338

1,212,767
624,792
150,625
330,213

6,046,061
1,553,171

45,566,093

Total $.37,189,098 $23,915,192 $119176,585

SUBSIDIARIES' BALANCE SHEETS DEC. 31 1916.

Assets— Steel Co.
Property and plant $1,890,491
Cash... . 16,475
Bills receivable
Customers' accts., &c.. 1.5,616
Inter-co. accts. receiv.. 326,245
Inventories 953,063
Deferred charges 5,863
Deficit 161,368

Wilmington Union Coal & Remington
Coal Co. Arms Co.
$3,506,055

52,281

6,048
•61,841
14,916
2,354

10,389

$465,024
8,948,661
702,847

Buena Vista
Iron Co.
$316,664

3,256

Total ,369,121 $3,653,886 $10,11«,532 $319,920

$100,000*

266,376
113,397
271,007

2,600,000
18,340

.$5,000
3,500,000

21,170
29,588
2,529

85,000
10,598

$50,000 $318,600

581,294
. 17,908

6,096
9,425,000

1,200
120

Liabilities—
Capital stock
Bonds
Vouchers, pay-rolls, &c.
Sundry creditors, &c
Inter-co. accts. payable.
Inter-co. loans payable.
Reserves
Surplus

Total $3,369,121 $3,653,886 $10,116,532 $319,920
Compare statement of the Midvale Steel & Ordnance Co. published in

V. 104. p. 950.

GENERAL INVESTMENT NEWS

36,234

RAILROADS, INCLUDING ELECTRIC ROADS.

Auburn & Syracuse Electric RR.—Bonds Called.—
Sixty ($60,000) 5-year 6% gold notes were paid off on Aug. 1 at the

office of the Trust & Deposit Co., Syracuse, N. Y.—V. 102, p. 1895.

Baltimore Chesapeake & Atlantic Ry.— Vice-President.
T. Murdoch has been appointed Vice-President, Gen. Mgr. and Gen.

Freight and Passenger Agent of this company.—V. 105, p. 496.

Baltimore & Ohio RR.—Acquisition.—
This company has acquired and now operates as the Toledo Division of

the Northwest District, the following lines, formerly the property of the
Cincinnati Hamilton & Dayton Ry.: The main line from Cincinnati to
Toledo and the terminals at both points; the line from Dayton to Wellston,
with branches to Riverton. Buckeye Furnace, &c.; Ironton Junction to
Berlin; Hamilton to East Middletown; Troy to Piqua; Deshler to Findlay;
Tontogany to North Baltimore, and the Home Avenue RR. See Annual
Report above.—V. 104, p. 2640, 2450.

Boston & Albany RR.—Bonds Approved.—
The New York and Massachusetts P. S. Commissions have authorized

this company to issue $1,000,000 5% 25-year bonds.—V. 105, p. 180.

Bristol & Norfolk Street Ry.—New President.—
C. D. Rogers of Boston has been elected President.—V. 103, p. 1031.

Buffalo Rochester & Pittsburgh Ry.—Equipment Bonds
Offered.—Colgate, Parker & Co.; Tilney, Ladd & Co., of

N. Y., and Graham, Parsons & Co., Phila., are offering, by-

advertisement on another page, at prices for average maturi-
ties, to yield 53/^%, an issue of $1,600,000 5% Equipment
Series "J" gold bonds dated July 1 1917. Int. A. & O.
Denom. $1,000 c*. For full details see V. 105, p. 388.

Cape Girardeau Northern Ry.—Operations.—
This company has discontinued operations on the portions of its line

between Jackson and Perryville, Mo., and Saline Junction and Farmington,
Mo.—V. 104, p. 1144.

Carolina & Northwestern Ry.—New Treasurer.—
W. A. Corkill succeeds F. Wolfe, resigned, as Treasurer.—V. 91. p. 870.

Central Argentine Ry. Ltd.—Financing.—
Press dispatches quote a cable from London saying that underwriters ars

preparing an issue of £500,000 6% 5-year notes at 973^. See previoue
offering of notes, V. 104, p. 1144, 1044.

Central RR. of Ne^w Jersey.—Purchase.—
This company has purchased at sheriff's sale the jiroperty of the Carbon

Iron & Steel Co. of Parrysville, Pa. , for $200,000. The property was held,

on a mortgage of $250,000 by the railroad company.
It is stated that the operations of the company will be continued on an

improved scale.—V. 104, p. 2116.

Chicago & Alton RR.— Vice-President,—
S G Lutz has been appointed Vice-President, in charge of traffic, of this

company, effective July 17 1917.—V. 103, p. 1503.

Chicago Burlington & Quincy RR.—Bonds.—
The Illinois P. U. Commission has authorized this company to issue

$25 455 000 Gen. Mtgo. 4% bonds. The bonds cover additions and better-

ments out of earnings and will be hold in the treasury for a favorable market

.

—V. 105, p. 396, 388, 383.

Chicago Milwaukee & St. Paul Ry.— Vice-President.—
C A. Goodnow. previously assistant to the President, has been ap-

pointed Vice-President.—V. 105, p. 388, 72.

Chicago Rock Island & Pacific Ry.—Bonds.—
The Illinois P. U. (Commission has authorized this company to issue

$12,500,000 First & Ref. bonds, the proceeds to be used to retire a like

amount of bonds maturing July 1.—V. 105, p. 497, 180.
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Chicago & Western Indiana RR.— A^o/e.s Extended.-—
Wo iire iiflvlsod that this company's issue of $1,000,000 rj'/n notos due

Sept. 1 1<.)17, h»s hften (!Xtend<t<l to Hept. 1 1918, at 5% per annum.

—

V. 10.''.. p. :iHH. 176.

Cincinnati Findlay & Fort Wayne Ry.—Adjuslment.—
Tho committee of holders of 1st MiKc. 4s, K. N. I?. (Mose. CUialrman,

givps notice that the .-ulju.stmcnt of various claims of the committee axalnst
the CMncinnati Hamilton A Dayton Ky. and others, in behalf of the bonds
deposited under tho proti-clive aRreement Dec. 17 1014 (and which adjust-
ment has been ratifiml and approved by the holders of che certificates of
deposit) and that holders of the certificates of <leposit. on presentation
thereof for appropriate notation, at the Bankers Trust (^o. . New York, will
receive tho sum of $200. lieinK the amount dlre<'ted by tho committee to be
distributc^d. for each 31.000 of deposited bonds represented by sii<!h (-er-

tificates. The proi)erty has not yet been foreclosed and th(^ ijondholder.s
will be entitled to participate in any money from the proceeds of tho fore-
closure sale after meeting ("xpcnses of the receivership, fic. The i)resent
payment is merely from adjustment of claims.—V. 104. p. 114.5.

Cities Service Co.—Sub. Co. Gas Rates—Bond Call. —
See Kan.sas Nat. Gas Co. under "Industrials" below.

Soo KnoxvilleGas Co. under "Industrials" below- .—V. 105. p. 497, 290.

Cleveland & Pittsburgh RR.—Stock Listed.—
The N. Y. .Stock Exchange has listed an additional $,5."?,3.')0 .Special

Guaranteed Hetterment Stock, making the total amount listed .117,.369,-
450.—V. 10:t, page 578.

Columbia & Montour Electric Ry.—Foreclosure.—
Judge Evans in theU. S. Court at Bloomsburg, Pa., on Aug. 7 directed the

foreclosure of the property which includes about 18 miles of electric road
which was merged several years ago into the North Branch Transit C:!o..

now in receiver's hands. A press report .says: "E(iuipment and rolling
stock of the Danville & Bloomsburg have been used on the Columbia &
Montour, and the generating plant of the former lies dismantled and
abandoned." See V. 101. p. 1370.

Columbus Ry. Power & Light Co.—First Ref. & Exten-
sion Bonds Offered.—E. W. Clark & Co. are offering an
additional block of this company's First Refunding & Exten-
sion Sinking Fund Mtge. 5% gold bonds of 1915, making
the total amount outstanding $4,500,000. A circular shows:

These bonds are part of an authorized issue of $25,000,000, of which
$4,500,000 are outstanding, $6,6.54,700 are reserved to retire underlying
liens (closed mortgages) and the balance are reserved for additions and
improvements at 85% of cash cost or fair valuation, whichever is less,
when net earnings are twice the interest charges, including bonds applied for.

Earnings for the Past Four Calendar Years.
Years 1916

'

1915 1914 1913
Gross earnings $3,537,400 $3,113,175

' $3,066,298' $3,003,454
Net, after taxes. &c 1,432,275 1,266,738 1.179,552 1,063,934
Net earnings for 1916 over 2J^ times the total charges (.8566,373), in-

cluding Interest on $4,500,000 First Ref. & Ext. bonds now outstanding.
For full details of this company and this issue of bonds see V. 102, p. 521.
—V. 105, p. 497.

Commonwealth Power, Ry. & Light Co.—Purchase etc.—
This company is said to have purchased a three-quarter interest in a coal

mine in Logan County, W. Va., the other quarter being owned by Colum-
bia Power, Ky. & Light Co. Production is running at the rate of 300.000
tons a year. Reserves are estimated by engineers at between 9,000,000
and 10.000.000 tons.—V. 105. p. 493.

See Consumers Power Co. below.—V. 105, p. 493.

Denver Laramie & Northern RR.—Dissolution Plan.—
This line formerly known as the Denver Laramie & Northwestern RR.

having passed out of receiver's hands, was lately reorganized unde
the above name with the following officers: M. 3. Radetsky, Pres.: Mar-
shall B. Smith, Vice-Pres. and Gen. Mgr.: Clinton M. Smith, 2d Vlce-
Pres.: E. H. Radet.sky, Treas.: Charles Ginsberg, Sec; J. R. McCoy,
Aud. and As.st. Treas. Compare V. 104, p. 2451.
A pre.ss dispatch, dated Aug. 2, from Denver, says: Final abandonment

of this road is forecast in notice of intention ofM . S . Radetsky , who recently
purchased the property, to file with the Colorado P. U. Commission his
purpose to abandon service within 30 days, preliminary to junking the road.

It is also reported that the' road has been losing money steadily during
the last few months, especially since Mr. Radetsky, m part payment of
$165,000 advanced to him by A. E. Carlton at the time of the purchase,
turned over 119 freight cars—practically half the rolling stock, which are
now m use on the Colorado Midland.—V. 104, p. 2451.

Denver Laramie & Northwestern Ry.—Sale—Successor.
See Denver Laramie & Northern RR. above.—V. 104. p. 2451.

Denver & Rio Grande RR.—Adjustment Interest.—
The earnings for the six months ended June 30 1917, applicable to the

Oct. 1 interest on the .$10,000,000 7% adjustment Income bonds, amounted
to about $1,800,000 and the semi-annual coupon of SM % due on that date
has, therefore, been authorized by tho board.—V. 105, p. 389, 283.

Eastern Power & Light Corp.—Sub. Co. Notes.—
See Reading Transit & Light Co. below.—V. 105, p. 497, 180.

Erie RR.—Listing of Series D Gen. Mtge. 4s Sold in 1916.

—

The N . Y. Stock Exchange has listed $19,598,600 4% 50-year
Convertible bonds, series "D," due April 1 1953, with author-
ity to add $28,500 on issuance in exchange for outstanding
trust receipts, making the total amount listed $19,627,100.

These bonds were offered in Marcn 1916(V. 102.p. 6'i. 345. 1163) at 85 to
shareholders and holders of Series B Gen. Mtge .14s. The entire issue has been
of. disposed $12,477,900 being taken by stockholders and holders of "B"
bonds and $7.149.2()0 being taken by the underwriting syndicate. The
proceeds were used to retire and cancel $10,000,000 5% collateral trust
notes, which matured April 1 1916, the proceeds of which notes were used
to complete a double track and grade reduction of about 35 miles on the
Chicago & Erie division between Lomax, Ind.. and Griffith. Ind.. in in-
creasing terminal facilities particularly at Y'oungstown and Akron. Ohio,
and in part retirement of co's h'-4% notes which matured April 1 1917.
These bonds are secured by mortgage to Standard Trust Co. of N. Y.

(Guaranty Trust Co., successor), dated April 1 1903 and supplemental
indenture of March 15 1916. SerLse "D" bonds are dated Oct. 1 1915 and
mature April 1 1953. Both principal and interest are payable at the office
or agency of the company in N. Y. City without deduction of any tax or
taxes which the company or the trustee may be required to pay or retain
therefrom under any present or future law of the United States, or of any
State or county or municipality therein. Series "D" bonds are convertible
on any interest date at option of holder into common stock at $50 per share
at any time after April 1 1918 and before Oct. 1 1927. The tax required
under Act of Congress..approved Oct. 22 1914, commonly known as the
War Revenue law. has been paid and stamps attesting thereto have been
affixed to the indenture securing Series "D" bonds. There is no provision
for the redemption of the Series "D" bonds by sinking fund or ocherwise.

General Mortgage Bonds of 1903 Authorized. Outstanding and in Treasury.
Authorised. Oulstand'o. In Treas'y.

Ser. A 4% bonds (conv. till Apr. '15) .$10,000,000 $10,000,000 None
Ser. B 4% bonds (conv. till Oct. 1 '17

into common stock at $60 a share) _i 12.000,000 11,015,000 $985,000
Ser. C bonds 8.000.000 None 8.000.000
Ser. D 4% bonds (conv. ..see text).-. 20,000,000 19,627,100 372,900

Earnings, &c.—For five months ended May 31 1917:
Five Gross Net after Other Interest. Balance.
Months—

•

Earnings. Taics. Income. Rents, tic. Deficit.
1917 $30,268,375 $3,239,165 $2,425,930 $6,700,353 $1,035,258
1916 29,574,956 6,925,041

n.M.A.XCK SHEET OF MAY 31 1917
Mau M

Rotul A C<iulp't.313.e44,
Improvein'ts on
lea«()il ry. prop. 3.992

.Slriklni? fund... 9,489
Iiiv. In iiffll. co's:

.Stocks 94,021
Bonds 37,433
Notes 1,445
Advances 6.370

Other luv., Ac. 369
Cush.. _.. 5,288
Speclfil deposits 8,340
Traffic, Ac, hal. 1,584
Akih. a- conduc. 3,261
Mat! A Siipplie-s C.053
MlHcellHnous.

.

4,242
Sec. Is8. or ass'U:

Pledged 28,029
Uiiple iRc.i

Delerrel as.sets.

Discount on
funded debt

UnadJuBt. debits

54
254

220
081

17.

500

.501

413

047
072
5.50

390
433
411
260
058
351
0»9
747

000
900
862

790
369

Dec. 31 '10.1

$
307,790,114

3,1.53,970
8,708,981

94.201,034
37 ,.308, 120
2,133,0.'i0

0,482,184
.'^33.023

6,304,970
7,701,961
992,377

2,717,398
5 ,,5.52,237
3..504,177

10.824,000
3,745,900
203,693

494,249

AXD DEC.
May 31

S
112,378,
47,892,
16,000

lAabUVie/!—
Common stock
Ist prcf. stock.
2d prof, stock.
Mortgage bonds 198,470
C;ollat. tjonds..' 52.699
Collat. notes /

.MIsccll. obllK'ns 939
Equip. ohllK'ns. 18,047
I-oansAbllls pav. 2,103
Traffic, Ac, bal. 2.975
Acf.tH. & wages. 7.029
Int.,Ac,matur. 937,
Acer. Int., Ac 3,940
MI.'iCcllaneouK., 554
Deferre-J charges Oil
Acer, dcprec'n. 11,808
Unadjust. credits 574
Add'ns toprop'y
tbro. Inc.Asur.
Fund. (It. retired
thro. IncAsur. 43

Skg. fd. reserves 9,060
Profit & loss... 31,638

31
'17.

.900
,400
000
.900
,.500

,895
,000
,900
489
,020
311
107
,015
,122

,018
,069

1916.
Dec. 31 '16.

S
112,378,900
47,892.400
16.000,000

190,463.900
137,099,500
I 9,280,000

943,660
15,313,000
1,219,000
3,080,834
0.7,58,151
2, .574.882
2,761,216
227,722
218,775

11,192.652
382,125

7,.566,220 7,420,689

550
918
032

43,550
8,072,284

33,803,704

Total _.

-V. 105
525,276,374 508,332,9441

p. .389.
Total ...525,276.374 508,332,944

Gary & Interurban RR.—Foreclosure Sales.—
Judge .Arthur Anderson in tht' Fo<]oral Court at Valparaiso, Ind., on

Aug. 3. ordered the foreclosure sales of chc following subsidiaries: The
Valparaiso & Northern RR., 12 miles, and the Gary Connecting Rys to
be sold at Valparai.so Sept. 18. upset prices $40,000 and $.50,000. respec-
tively. The (jary division, 22 miles, and the East Chicago division, 11
miles, will be .sold at Crown Point, Sept. 19, upset price $200,000. On the
same day the Laporte division will be sold for not less than 875,000.—V.
104, p. 1701.

Georgia Railway & Power Co.—New Notes.—"Manu-
facturers' Record" of Aug. 9 1917 says in substance:

Further facilities estimated to cost a total of $4,830,000 are planned by
the company, and in connection with these extensive betterments the cor-
poration is arranging to issue $2,500,000 6% gold notes. The improve-
ments will include the $330,000 expenditure for the in.stallation of the sixth
unit at Tallulah Falls, the new generating equipment to provide for 18,600
h. p., completing the station to its full capacity of 108,000 h. p.; all the
construction and machinery contracts have been awarded.
The other improvements planned are the construction of a rservoir

and a power station. This reservoir will be located on the Tallulah River
above Lake Rabun, which now .supplies the Tallulah Falls plant. It will
cost about $1,500,()00. The power station will be built two miles below
the Tallulah Falls power station, the site being near the junction of the
Tallulah and Chattooga rivers into the Tugalo River. It will cost about
$3,000,000

It is estimated that these additional facilities will add to the company's
capacity as follows: 30,000,000 kilowatt hours annually by the sixth unit
at Tallulah; 40.000,000 kilowatt hours annually by the additional reservoir
above Lake Rabun; 115, .530,000 kilowatt hours annually by the new power
generating plant on Tugalo River. This is a total of 185,530,000 kilowatt
hours annually for distribution over the company's transmission system.
It is probable about two -years will be required for the completion of all
this construction.—V. 104, p. 2343, 1489, 1382.

Great Northern Ry.—Note Offering.—The First National
Bank of N. Y. is offering at 98 and interest, to j'ield about
5%%, $20,000,000 Collateral Trust Three-Year 5% gold
notes, dated Sept. 1 1917, due Sept. 1 1920. Dsnom.,
$1,000, $5,000 and $10,000c*. Interest M. & S. Author-
ized and outstanding issue $20,000,000. Redeemable at any
time before Sept. 1 1918, at 101 and interest, and at any
time thereafter before maturity at 100 J^ and interest.

Trustee, Bankers Trust Co., N. Y. These notes are secured
bv deposit with the trustee of .$25,000,000 Great North. Ry.
First & Ref. Mtge. 4^% bonds, due 1961.—V. 104, p. 2109.

Gulf Mobile & Northern RR.—Vice-President.—
E. D. Hogan has been elected Vice-President and Gen. Algr., in charge

of operating and maintenance of way.—V. 104, p. 952.

Henderson Bridge Co.—Bonds Called.—
Seventy-six lot M. 6% bonds of 1881 have beaa called for payment at

105 on Sept. 1 at Central Trust Co.. N. Y.—V. 103, p. 666.

Houston & Brazos Valley RR.—Receiver's Certifs. Called.
Twenty-eight ($28,000) receiver's certificates issued under order of the

Court on April 1 1916. being numbered from 1 to 27, Inclusive, will be paid
off on Aug. 15 at par with accrued interest from April 1 to Aug. 15 1917,
at 6% per annum at the National City Banlt, New York.—V. 103, p. 2155.

Interborough Rapid Transit Co.—Additional Bonds.—
The P. S. Commission has re-settled an order of May 25 1917 (V. 104, p

.

2235), at which time it permitted this company to issue First & Ref. 5%
gold bonds for $11,436,000, for the cost of plant, structure and equip-
ment of third and additional tracks upon the elevated railroads by increasing
the amoimt upon further application of the company to .$16,436,000.—V. 105. p. 497, 389.

Jonesboro Lake City & Eastern RR.—Treasurer.—
E.J. Mason succeeds V. C. Pettie as Treasurer.—V. 103. p. 239.

Lehigh Valley Transit Co.—Option to Purchase Stock
Exercised.—The Girard Trust Co., Phila., in a letter to the

'

holders of the certifs. of deposit for stock of this co., says:
The Electric Bond & Share Co. having exercised its option, under the

agreement dated Feb . 7 1917, between certain holders of stock of rhe Lehigh
Valley Transit Co. and the Electric Bond & Share Co. . to purchase the pref

.

and common stock of the Lehigh Valley Transit Co., and having paid to
the depositary the sum of $48 per share for the pref. stock and S28 per
share for the common stock deposited under the agreement, you are hereby
notified to present vour certificate of deposit, properly endorsed in blank,
to the Girard Trust Co.. Phila., to receive payment.—V. 105. p. 498, 290.

Los Angeles & Salt Lake RR.—Purchase.
The company has asked the State RR. Commission for authority to

purchase from Wm. G. llenshaw all of the $300,000 capital stock of the
Riverside Rialto Sc Pacific RR. Co. with a view to ultimately acquiring title
to all that property. The line extends from Riverside to Rialto, Cal., 934
miles, and at last advices had outstanding $200,000 UTo notes due in 1917—V. 104, p. 1899.

Maine Central RR.^—Subsidiary Company Bonds.—
This company gives notice that the S175.000 Dexter & Newport RR.

First Mtge. 4% Bonds, due Sept. 1 1917. together with all unpaid interest
coupons will be paid at maturity at the Fidelity Trust Co. , Portland, Me.

—

V. 104, p. 2553.

Marshall & East Texas Ry.^—Embargo.—
Receiver Bryan Snyder announces that, in pursuance of a decree of the

U. S. District Court, this railway will, on and after Aug. 15 and until fur-
ther notice, discontinue the handling of freight of every character, as well
as passengers, over the portion of its line between West Marshall and
Winnsboro, Tex. Except shipments which may be under bills of lading
on the date of the receipt of this embargo, no freight will be received from
shippers or connections which cannot reach destinations on the line or
points of delivery to connections before midnight of Aug. 14. That por-
tion of the line does not pay the operating expense, hence the action of the
Covirt. See V. 105. p. 498. 389.
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Maryland Delaware & Virginia Ry.— Vice-President.—
T. Murdoch has been appointed Vice-President.—V. 102, p. 1346.

Michigan East & West RR.—Dissolution.—
Owners of this road . operating 72 miles of track from Manistee to Marion

have applied to Judge Withey in the Circuit Court at Lansing, Mich.,
for authority to discontinue business and junk the road. The State,
through the railroad commission, it is said, intends to oppose their at-
tempt to quit, on the ground that the road is a necessity.— V. 98. p. 236-

Middlesex & Boston St. Ry., Newtonville, Mass.—Fares
It is announced that this company has accepted for a trial period of six

months a modified fare schedule establishing 6, 7 and 8 cent fare uBits,
which, it is estimated, will increase the company's revenue by about
$65,000.—V. 101, p. 2071.

Middle West Utilities Co.—Purchase.—
This company has purchased the assets, kc. of the Southern Illinois Ry.

& Power Co.. subject to an issue of $740,000 First Mtore. r>% bonds. The
acquired company onerates inter-urban street railway linos between Eldo-
rado, Wasson, Muddy, Harrisburg. Domstock, Bedford and Carrier Mills,
111. It owns 15.7 miles of track.—V. 105, p. 498.

Mississippi Valley Railway & Power Co.—Plan for
Readjustment without Assessment—Bondholders to Fund Three
Years' Interest.—^Treas. & Gen. Mgr. G. W. Quackenbush,
in circular dated at Rock Island, 111., June 26, says in brief:
Under the plan of readjustment of the Rock Island Southern Ry. Co.,

heretofore adopted (V. 101, p. 449), the Mississippi VallevRv.& Power Co.
has become the owner of: (a) .SI. 341,200 1st Mtge. bonds of .said R. I. S.
Ry. Co.; and (ft) .?415,000 of the 1st M. bonds of the Aledo Terminal Ry.
Co. All of said -51.756.000 bonds are on deposit with the Columbia Trust
Co. of N. Y., and we have paid therefor by issuing bonds to the amount
of $702,400, being 40% of $1,756,000, and by issuing pref. stock (v. t. c.)
for 60% of said $1,756,000 and pref. stock (v. t. c.) for interest coupons
and common stock for 10% of said $1.7.56.000. This company also owns
all of the pref. and common stock (except shares of directors) of the Rock
Lsland Southern Ry. Co. and the Aledo Terminal Ry. Co. and Rock Island-
Alexis Ry. Co. and Edwards River Power Co., having paid therefor by
issuing its ovra common stock (v. t. c).
The voting trustees are also members of our board of directors and serve

without compensation. The voting trust expires in 1920.
Under the plan of readjustment of the Rock Island Southern Ry. Co.,

an issue of $300,000 Prior Lien 5'" bonds was created by this company for
its corporate purposes and to provide money for the re-building and re-
habilitation of the Rock Island Southern Ry. property. A portion of
these bonds has been sold and a portion deposited as collateral to raise
money for carrying out the plan of readjustment and the payment of interest
upon Mississippi Valley Ry. & Power Co.'s bonds. The sum of at least
$1.50.000 mvist be provided for rehabilitation and rebuilding of the Rock
Island Southern Ry. property. In the present unsettled condition of the
bond market, and under the present operating conditions of the Rock
Island Southern Ry. property, it has been deemed inadvisable to sell the
balance of the Prior Lien bonds in the tre.asurv of the Mississippi Valley Co.
to raise this rebuilding fund of $150,000- Instead of selling Prior Lien
bonds to secure the funds necessary for improvements to the Rock Island
Southern Ry . property it has been deemed more Avise to waive interest upon
the bonds of the Mis.sissippi Valley Co.. as well as to waive the interest
upon the Rock Island Southern Ry. Co. bonds.
Agreements have been made with the holders of over $500,000 Rock

Island Southern bonds which are not on dejiosit under the plan of readjust-
ment, and therefore not owned by the Mississippi Valley Co.. granting an
extension of the time of payment of interest upon their Rock Island Southern
bonds for three years, provided the Mississippi Valley Co., as owner of the
majority in amount of R(x:k Island Southern bonds, also withholds its in-
terest. If interest is not paid by the Rock Island Southern upon its bonds
the Mississippi Valley Co. is without sufficient funds to pay the interest
upon Mississippi Valley bonds, and the plan adopted, therefore, is to re-
quest Mississippi Valley bondholders to exchange the coupons upon
Mississippi Valley bonds for the three years beginning July 1 1917, and
receive therefor Mississippi Valley bonds, par for par.

In order to procure Mississippi Valley bonds with which to make this
exchange of coupons for bonds, it is necessary to retire an equal amount in
par valhe of the authorized but unissued Prior Lien bonds of the Mississippi
Valley Co.
This plan was adopted by the board of directors of the Mississippi Valley

Co- at a meeting held at Rock Island June 22 and 23 1917. at which the
following voting trustees, directors and representatives of bondholders were
present: J. J. Fleming. Vice-Pres. Burlington Sav. Bank. Burlington. Iowa;
T. P. Gaylord, Vlce-Pres. Westinghouse Elec. & Mfg. Co., Pittsburgh;
C. H. Walsh. Mgr. Burlington Ry. & Lt. Co. and Peoples Gas & Elec. Co-,
Burlington. Iowa; Major Will H. Clark, of W. W. Gurley's office, Chicago;
J. A. Hanley, director Citizens Trust & Sav. Bank. Davenport, Iowa;
M. A. Walsh, Vice-Pres. Rock Island Southern Ry. Co., Clinton, Iowa;
and H. O. Evans, of Evans. Noble & E\ ans, andPres. DuquesneBond Corp.
(successor to H. P. Taylor Co.), Pittsburgh, Pa.
(Assenting bondholders of the Mississippi Co. are accordingly asked to

send their coupons maturing from July 1 1917 to and including Jan. 1 1920
(6 coupons from each bond) to the company at Rock Island, or to the Cen-
tral Trust & Sav. Bank of Rock Island, to be exchanged for an equal face
value of Prior Lien bonds or bond certificates. There are outstanding
some $175,000 of the $300,000 authorized Prior Lien 5s of 1915 of the
Mississippi Company and the Interest thereon is being paid promptly,
while coupons due July 1 1917 on about $800,000 outstanding First & Ref.
Mtge. 5s remain unpaid. The .$.532,000 1st M. 5%, gold bonds (dated
1908 and due Jan. 1 1947) of the Rock Island So. Ry., which were not
acquired by the Mississippi Co. and which wijl have three years' coupons
funded, are pledged to secure an Issue of $266,000 collateral notes of the
Rock Island So. Ry. This note issue is now being foreclosed. See that
company above.]

Explaining the situation, Mr. Quackenbush on June 22
wrote in substance:
Funds are required for Immediate disbursement for track betterments,

new railroad ties, additional rolling stock, repairs to round house, and other
improvements to the property. Either an extension of tracks should be
made into the business district of Rock Island to connect with the Bridge
Line cars to and from Davenport or a passenger depot should be built at the
present terminal. New passenger cars are required or a settlement of the
indebtedness made on present cars and radical unprovement to them.
The present net revenue of the Rock Island Southern Ry. Co. is approxi-

mately $50,000 per year. An increase in passenger rates of 20% passed
into effect June 22 1917, and an increase in freight rates is pending. These
increases will probably take care of the increased cost of operation due to
higher prices for coal and other operating material, so that the net revenue
of the property for the next three years snould not be less than the present
net revenue, while tne extension proposed to the centre of the business dis-
trict of Rock Island . together with the improvements in the physical con-
dition of the road and equipment should increase the revenue and decrease
the expenses of operation. (See Rock Island Southern Ry. above )—
V. 101. p. 449.

Nashville Chattanooga & St. Louis Ry.—Bonds Listed.
The N. Y. Stock Exchange has listed $2,000,000 additional First Consoli-

dated Mortgage 5% coupon bonds: total to be listed, $12,108,000. The
$2,000,000 now asked to be listed were Issued for the redemption and
cancellation of $2,000,000 First Mtge. 7% bonds matured July 1 1913.

Earnings.—For 5 mos. to May 31 1917 and cal. year 1916:
Period Gross Nrl. a/Kr Other Interest. Diridcnds Balance
Ending— Earnings. Taxes. Income. Rents, Ar. Paid Surnlwi'
3mos.'17$5.975.410 $1,298,462 $.525,173 $,531.6,53 a.$.560,000 $7:3 1 982

"""a^J^ir/.'-l^efi-'V-'^a. 499-.''' '•'''''" bl,039,533 2.017:403

Nashville Terminal Co.—Coupons All Paid.—
Funds for the payment of the Jan. 1 1917 coupons were in the hands

of the Mercantile Trust Co. of St. Louis on June 1 1017. The July 1

1917 interest has also been paid. Compare Tennessee Central RR in
V. 104, p. 2642. 1900; V- 105, p- 73, 181-—V. 104, p. 452.

New York Central RR.—West Side Contract—Bonds.—
The P. S. Commi-ssion has announced that definite advances along lines

of progress in dealing with the New York Central West Side track stations

in Now York City have been made. A new contract between the city and
the company is now in preparation.
The New York P. S. Commission has avithorized this company to guar-

antee $1,000,000 25-year 5% bonds, to be issued at par by the Boston &
Albany RR. The proceeds to be used to reimburse the N. Y. Central for
advances already made and for add'ns and betterm'ts.—V. 105. p. 499. 73.

North Branch Transit Co.—Foreclosure.—
See Columbia & Montour Electric Ry above.—V. 101, p. 1718.

Northumberland County Traction Co.—Sale Ordered.
The Court of Common Pleas of Northumberland County (Pa.) on July 23

1917 entered a decree ordering the sale of this company's properties.
V. 93. p. 1000.

Ohio Service Co., Coshocton, Ohio.—Stock.—
This company has applied to the Ohio P. U. Commission for authority

to increase the outstanding amount of its 3-year 6% Convertible Trust notes,
due Nov. 1 1917, by $120,000, the amount outstandmg being at present
$1,301,000. See offering, V. 103, p. 2341.

Pittsburgh & West Virginia Rj.Stock Certificates.—
See Wabash PittsburghTerminal Ry. below.—V. 105, p. 499. 389.

Rates.—Increase in Electric Railway Fares.—
Touching some 32 applications for increases in fares in New York

State, Joseph K. Choate, Chairman of the New York Electric Railways
Committee, said: "Similar applications are being made throughout the
country. In the last two years applications of the same character have
been granted in various sections of the United States. Statistics for April,
1917, just at hand, compared with April of last year, show that expenses
are increasing faster than revenues. The situation is worse here in the
East, where 6,086 miles of line show an increase in operating revenues of
2.59%, in operatiing expenses of 7.74%, and a decrease in net earnings of
7.74%. Taxes also increased by 7.14%. The fixed nickel fare will no
longer meet the cost of providing the service."—V. 105, p. 499.

Reading Transit & Light Co.—-Secured Gold Notes Sold.—Bonbright & Co., Inc., announce, by adv. on another page,
the sale at a subscription price of 98^ and int. of a new issue
of $2,300,000 Two-Year 6% Secured gold notes, dated Aug. 1

1917, due Aug. 1 1919, but callable on any interest date on
30 days' notice at 100K and int. Int. F. & A. at the Equita-
ble Trust Co., N. Y., trustee. Denom. $1,000, $500 & SlOOc*

Interest is payable without deduction for present normal Federal income
tax not in excess of 2% . Tax frea in Pennsjdvania

.

Digest of Letter from President E. L. West, Reading, Pa., Aug. 1917.
Organization.—The present company was incorporated by merger in 1917

in Penna. One of the merged complies, Reading Transit & Light Co.,
incorporated March 1913, has ceased to exi.st. 'The new co. operates
through ownership or lease the street railway system in and about Reading
without competition. Controls through ownership of all outstanding
common stock the Metropolitan Edison Co., which furnishes without com-
petition electric light and power in Reading, Lebanon and the adjacent
territory. The Metropolitan company in turn controls through stock
ownership the Pennsylvania Utilities Co., furnishing electric light and
power and gas in Easton, Pa., Phillipsburg, N. J., and adjacent territory.
The Reading company controls through stock ownership Oley Valley

Ry. and Neverslnk Mountain Ry. With the exception of the Pennsyl-
vania Utilities Co., all the above were formerly operated under leasehold.
The company leases the Lebanon street railway system and the properties
of the Reading Traction Co., Adamstown & Mohnsville Electric Ry.,
Lebanon Valley Street Ry., Schuylkill Valley Traction Co. and the Reading
& Southwestern Ry., which own the systems of street railways extending
from Reading through Norristown to Fhila., excepting lines owned by
Reading Transit & Light Co.
Combined Capitalization— Authorized. Issued.

Two-year 6% secured notes $2,600,000 $2,300,000
5% equipment trust certificates Closed 157,500
Subsidiary and divisional bonds and notes 8,624,000
Preferred stock 2,600,000 *1,700,000
Common stock 3,650,000 *3,650.000

*A11 the common stock and $1,211,500 of the $1,700,000 pref. stock are
owned by Eastern Power & Light Corp. Of the remaining $488,500 pref.
stock, $.300,000 is owned by Metropolitan Edison Co.

Security.—The direct obligation of the company and secured by deposit
of all the oustandtng $3,000,000 Gen. & Ref. M. 5% bonds of Readmg
Transit & Light Co., and all the ,$3,000,000 common stock of Metropolitan
Edison Co. No new mortgage without equally securing these notes.
The $3,000,000 R- T. & L. Co. Gen. & Ref. M. 5% bonds, due Aug. 1

1947, deposited as part security for these notes, are part of an authorized
issue of $30,000,000, of which -$8,000,000 are reserved to retire underlymg
bonds of the merged and leased companies and to acquire leased companies
if purchased. The bonds are secured by a mortgage on all property, sub-
ject only to underlying bonds. Additional bonds may be issued only for
80% of the reasonable cost of new property, extensions, &c., when net in-
come is \ii times the annual interest charges, including bonds to be issued.

Purpose of Issue.—The sale of these notes and certain junior securities
provides In part for the acquisition of all outstanding common stock of
Metropolitan Edison Co. and the property of United Traction Co., which
controlled by stock ownership or lease the Reading traction system.
Maintenance and Depreciation Fund.—Annually at least 15% of gross

earnings for maintenance, renewals and replacements. Any part not so
used may be expended for extensions and additions, such expenditures
not to be the basis for additional bonds.
Combined Earnings for the 12 7nos. ended June 30, with Present Int. Charge.

12 Mo7iths— 1916. 1917.
Gross op. rev.$2,394,884 $2,873,100
Net op. rev_- 714,353 792,882
Other Income. 9,324

19n
Deduct prior charges $450,475
Balance of net income 351,731
Interest on these notes 138,000

Total inc_. $802,206 Balance $213,731
Leases and Franchises.—Principal leases contain options to purchase, also

satisfactory provisions for refunding underlying obligations. Franchises
are without time limit and unrestricted with unimportant exceptions.

Business and Property.—The company operates all the utilities supplying
electric light and power without competition in 53 towns, incl. Reading
and Lebanon, Pa., and wholesales to distributing companies in 24 towns
having a total population of about 200,000. The electricity for light and
power service Is generated in three power houses having a combined capacity
of 43,000 li.p. It also operates the electric railway lines centring about
Reading and Lebanon, Pa., and the urban and Interurban electric railways
extending from the Reading district through Norristown to Phila., serving
a population of about 350, ()00. Connection Is made with the Lancaster,
Allentown and Harrisburg systems, and at Chestnut Hill with the Phila.
Rapid Transit Co. The company operates in all about 200 miles of track
and its rolling stock includes 252 passenger cars and 51 service cars.

Operating Statistics— 1914. 1915. 1916.
H. P. capacity of power plants 25,000 28,000 43,000
K.W.H. generated durhag year 44,059,252 46,985,811 62,714,200
Miles of electric pole Imes 223 240 310
Number of electric customers. 6,645 8 ,059 9 ,880
Miles of electric railway lines 203.12 ^203.12 203.12
Number of revenue passengers carried.29,866, 183 28,675,602 .34,372,830
The territory offers opportunities for increasing both the electric power

and lighting business, and to meet this demand the Metropolitan Edison
Co. has contracted for an additional 27,000 h.p. unit.—V. 105, p. 499.

Richmond Light & RR., Staten Island, N. Y.—Service.
See Staten Island Rapid Transit Ry. below.—V. 104, p. 1900.

Riverside Rialto & Pacific RR.—Control.—
See Los Angeles & Salt Lake RR. above.—V. 100, p. 1350.

Rock Island Southern (Electric) Ry. Co.—Sale—PI
The principal and interest due June 1 1917 on the -1266,000 cillat. r

trust notes of the comi>any, dated June 1 1914, remain unpaid, a
City Trust Co. of Buffalojas trustee gives notice that It will on Aug. 2
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at auci ion in liiiflalo llio follatoral, consi.stinK of $r>:','2 .()()<) 1st M. fjs, due
Jan. 1 10-17, of tho Hock Island Southern Kailway issued under mortiiaKe
dated Sept. 10 190S.
The protective committee for these notes includes Arthur L. Chambers,

of A. h. Chambers & ("o., investment securities, Buffalo: Cioor^e F. Sow-
erby and Henry f). Smith, acting under ai?reement dated .lune 2 1017, with
the City Trust (^o. of Buffalo as depositary. Moot, Sprat;ue. lirownell &
Marcy, as attorneys, and S. Fay (!arr, counsel.
The deposit aRreemont dated June 2 1917 empowers the committee, in

case it becomes the purchaser of the aforesaid bonds, and provided the
interest due on the notes on June 1 1917 is fully paid to grant an option
on tho $,')32,000 bonds at not loss than 50% of th(;ir par value, plus .such
premium as the committee .shall determine, until June 1 1020 (presumably
to Mississippi Valley Ry. & Power Co.) and to postpone the payment of
interest on the l)onds for a period not exceedinK three years on su<!h con-
ditions as the committee may determine. The bonds, if purcha.sed by the
committee, are subject to said option, to bo held by tho City Trust Co.,
of Buffalo, as depositary, the depositors tobedeemed the owners of .$2,000
bonds in place of each %1 ,000 of notes.
The coupons due July 1 1917 on the First & Rof. Mtge. bonds of the

Mi.s.sissippi Valle.v 14y. & J'ower Co. (which see above) are also in default
and the plan (outlined above) for funding six coupons thereon was recently
authorized by the directors of the Mississippi Co. to assist in financing the
Kock Island Southern. See Miss. Valley Co. above.—V. 102, p. 886.

Salt Lake Garfield & Western Ry.—Eledrificalion

.

—
This company, it is stated, has completed plans for the electrification

of its line and work on the project has already been started. The approxi-
mate cost of the work will be $250,000.—V. 104, p. 864. 660.

Staten Island Rapid Transit Ry.—-Reduclion of Service.
This company has applied to the P. S. Commission for authority to

eliminate 88 trains on its north and south shore divisions. This service
consists of trains which have been operated in non-ru.sh hours. The Rich-
mond Light & RR., the adjacent trolley system, has agreed in the event
that the Commission acts favorably on the application to provide additional
facilities.—V. 81, p. 32.

Steam Railway Statistics.

-

See page 435 of "Chronicle" for Aug
-Data from I.-S. C. Comm.—
4 1917.

Trenton & Mercer County Traction Corp.—Fares.—
Judge Swayze in the Supreme Court at Trenton on Aug. 2 confirmed the

order of the New Jersey P. U. Commissioners restraining the company from
withdrawing the sale of 6 tickets for 25 cents on its lines in Trenton and the
suburban section .^—V. 104, p. 2344.

Co. of London, Ltd.—7n-Underground Electric Rys.
come Interest.—
The directors of this company announce that interest on the 6 % Firs

Cumulative Income Debenture stock will be paid on Sept. 1, less tax at 3%
See V. 105, p. 390.

United Traction Co. of Reading, Pa..—Merger.—
See Reading Transit & Light Co. above.-—V. 105, p. 499.

Utah Power & Light Co.—Secured Gold Notes Sold.—
Harris, Forbes & Co.; Harris, Forbes & Co., Inc., Boston;
Harris Trust & Savings Bank, Chicago, and Coffin & Burr,
have sold at a subscription price of 98^ andint.,an issue of
$1,000,000 Two-Year 6% Secured gold notes, dated Aug. 1

1917, due Aug. 1 1919. The bankers report:
Interest F. & A. in New York. Callable on four weeks' notice, in blocks

of not less than $500,000 at lOOJ^ and int. Denom. .11,000 c*. Guaranty
Trust Co. of N. Y., trustee.
Company.—The company, operating without competition, serves with

electric light and power an extensive territory rich in agricultural and
mineral resources in Utah and Southeastern Idaho. It also serves through
its subsidiary. The Western Colorado Power Co., an important section in
Southwestern Colorado. The business field includes Salt Lake City and
Ogden and 28 other cities and towns. Population of territory served,
about 250,000.

Plants.—The generatmg plants now operated have a total installed ca-
pacity of 190,445 h. p., of which 156,176 h. p. is hydro-electric and 34,269
h. p. is steam. There is now under construction additional hydro-electric
capacity of 23,400 h.jp.

Capitalization {upon Completion of Present Financing)

.

Authorized. Oulstqnd'g.
S S

Common steels... 35 ,000.000 30,000,000
Pref. (7% cum.)__15,000,000 7,400,000
2dpref.(7% cum.) 10,000,000 4,937,000

Authorized. Outstand'g.
$ -S

2-yr. 6s(thls issue) .5,000,000 1,000,000
1st M.5s,due '44-100,000,000*20,266,000

Total funded debt 21,266,000

*$1.390,000 additional bonds will be deposited as security for the
$1,000,000 6% notes.

Earnings for the Year Ended June 30 1917.
Gross earnings .$4,776,5941 Annual int. on fund. debt.$1,073 ,300
Net, after taxes, &c $2,503,357 Balance 31,430,057

Security.—These $1 ,000,000 .secured notes, in addition to being the direct
obligations of the company, will be secured by the pledge of $1 ,390,000 face
value of its First Mtge. 5% bonds. The authorized issue of these notes is

$5,000,000 and the remaining notes may only be issued as additional First
Mtge. bonds are pledged in the foregoing ratio.—V. 104, p. 2642, 2012.

Virginian Ry.—Pamphlet.—
The National City Co. has issued an attractive 30-page pamphlet de-

scribing with numerous Illustrations this company's traffic development
and operating economies.—V. 104, p. 2004.

Wabash Pittsburgh Terminal Ry.—Definitive Bonds.—
The reorganizatiqn committee, James N. Wallace, Chairman, gives

notice that the definitive certificates representing the preferred and common
stock of the Pittsburgh & West Virginia Ry. called for by the interim cer-
tificates issued by the reorganization committee of the Wabash Pittsburgh
Terminal Ry., are ready for distribution upon presentation of interim cer-
tificates, properly endorsed, at the office of the Central Trust Co., N. Y.

—

V. 104, p. 2344, 2013.

Waupaca-Green Bay Ry.—Receiver.—
F. B. Seymour. Treasurer, has been appointed receiver of this company,

it having defaulted the June 1 last interest on its $75,000 bonds.

West Penn Rys. Co.—Consol. Earns. 6 Mos. to June 30.-

—

6 Months to Gr'iss Earns. Net after Fixed Charges, Balance,
June ZO— {all sources)

.

Taxes. Divs.(Sub.Cos.) Surplus.
1917 .S3, 673,205 $1,518,091 $1,023,011 $495,080
1916 2,957,040 1,460,560 1,010,478 450.082
—V. 104, p. 2453.

West Penn Traction & Water Tower Co.—Notes, etc.—
See West Penn Pow. Co. under "Industrials" below ,Jand West Penn Rail-

ways above.—V. 104, p. 1704, 1265.

West Virginia Traction & Electric Co.—Two-Year
Secured Gold Notes Sold.—Bonbright & Co., Inc., give notice,
by advertisement on another page, of the sale, at a subscrip-
tion price of 98H and int., yielding 6M%. of an issue of

$1,800,000 Two-Year 6% bond-secured gold notes dated
May 1 1917 and due May 1 1918, but callable at 1003^ and
int. on 40 days' notice. A full description of this issue, the
company, properties, earnings, &c., was published in these
columns May 5 la-*^^. See.V. 104. p. 1802.
"' Williamsport & North Branch RR.—Death of Fresidejit.

The death of Pres. S. D. Townsend is announced.—V. 89, p. 780.

INDUSTRIAL AND MISCELLANEOUS.
Adams Express Co.—New Director.—
Morton V. Plant has been elected a director, increasing the number to 8.— v. 104. p. 2227.

Air Reduction Co., Inc., N. Y.—Acquisition—Merger.—
Tliis company has purchased the property of the Northern Welding Co.

at Minneapolis and Duluth.
See National Carbon Co. below.—V. 104, p. 2554.

Alabama Power Co.—New Note Issues.—
Tills company has executed an agreement with the New York Trust Co.'

as trustee, to secure an issue of $5,000,000 .5-year 6% secured gold notes
due July 1 1922. See offering. V. 105. p. 390.

Alabama Trac, Light & Power Co.—Sept. 1914 Int.—
Coupons of this compan.v 's 1st Mtge. .')'', l)onds for Sept. 1 1914. which

were deferred for three yc-ars b.v consent of tho bondholders on account of
the war, will be paid upon presentation on Sept. 1 1917 at Royal Bank of
(Canada. New York and IjOndon.—V. 105, p. 390.

Alaska Gold Mines Co., N. Y.—Earnings.—
Quarters ending—

—

6 Mos.end.
Mar.-.iVM. June30'l7. June30'17.

Gro.ss value $.539,488 $577,616 $1,117,104
Total expenses 430,748 471,096 901,844

Net earnings.. $108,740 $106, .520 $215,260
Other income 4,303 7,714 12.017

Gross income $113,043 $114,234 S227.277
—V. 104. p. 1593.

American Cotton Oil Co.—New Director.—
W. O. Thompson has been elected a director to succeed Vice-Pres.

Lvman M. Hine who is entering the U. S. Government service in the
Ordnance Dept. at Washington.—V. 104, p. 1389.

American Public Utilities Co.—No Change in Control—
AuihoriialivcStatement

.

—^We have received the following:
There is absolutely no truth to the report that Paine, Webber & Co..

Boston, have bought the bu.siness of Kelsey, Brewer & Co., Grand Rapids,
and taken over the management of the American Public Utilities Co. "The
report is nothing more than a distorted echo following the purchase by
J. H. Blodget, of Fame, Webber & Co., of C. F. Kelsey's interest in Kelsey,
Brewer & Co. J. H. Brewer continues as President and active head of the
American Public Utilities Co. and Manager of Kelsey, Brewer & Co.'s
business. There has been no change m control of company or firm nor is

any contemplated.—V. 105. p. 500.

American Smelting & Refining Co.—Bonds Listed.—
The N. Y. Stock Exchange has authorized the listing from
time to time of $46,256,400 First Mortgage 30-year 5%
bonds, series A, due April 1 1947, on official notice of issu-

ance, in exchange for Series A and Series B cumulative pre-
ferred stock of American Smelters Securities Co., per plan
in V. 104, p. 363, 1802, 2554.
The bonds of Series A have been used to the extent of $31,612,100. to

acquire the Series A and Series B preferred stock of American Smelters
Securities Co.. ui accordance with circular dated Jan. 22 1917. and as of
July 19 $5,592,200 of the $16,2.56,400 (uncalled) Series A stock and $26,-
019,900 of the $30,000,000 Series B stock has been acquired and a like
amount, face value, of bonds has been issued therefor. The balance of
said Series A bonds, for the listing of which authority is now given, will be
used for the acquisition of the remaining outstanding Series A and Series B
preferred stock of American Smelters Securities Co. So much of said bonds
as may not be used for the acquisition of said Series A and Series B pref.
stock may be issued under the general provisions of the mortgage.

This mortgage is a first lien on all the real and leasehold property, plants
and equipment of the American Smelting & Refining Co. in the United
States, and the following stocks, bonds. &c.:

(fl) Entire $30,000,000 common stock of Am. Smelt. Sec. Co. (SlOOshares).
(6) Entire $2,500,000 capital stock of Consolidated Kansas City Smelting

& Refining Co. ($25 shares).
(c) Entire $783,800 6% cum. pref. stock and all of the $450,000 common

stock of United States Zinc Co. ($100 shares).
(d) Entire $960,900 capital stock of National Metallurgical Co. ($25 shares)

.

(e) 20,000 shares, out of a total issue of 21,000 shares, of the par value of
100 pesos each, of the capital stock of the Sociedad de Mlnas y
Fundiciones de Carrizal, a corporation of Chile, the certificates for
which are held at the date of the execution hereof by the National
City Bank, in the city of Valparaiso. Chile, for account of the trustee
'under this indenture, under an agreement to ship them to the trustee
[as soon as may be hereafter; and also all other shares of the stock of
said corporation which will be issued to the Refining company on the

' transfer by the Refining company to said corporation of the Caldera
smelter of the Refining company and the appurtenant mines and
lands located in Chile, for which transfer and issue said corporation
Sand the Refining company have contracted; and all other shares of
the stock of said corporation to which the Refining company is now
entitled or which hereafter it may acquire.

(/) 1.849 shares, out of a total issue of 2,400 shares, of the par value of 5
pesos each, of the capital stock of Negociacion Minera de Jesus Maria.
S. A., a corporation of Mexico,

(e) The following bonds of the American Smelting & Refining Co.. secured
on its properties in Mexico by a mortgage to Central Trust Co. of
New York and Milton Ferguson, trustees, dated April 1 1917. as
follows: (1) $600,000 on properties in State of Aguascalientes; (2)
$1,150,000 on properties in State of Chihuahua; (3) $190,000 on
properties in State of Coahuila; (4) $50,000 on properties In State of
Durango; (5) $30,000 on properties in State of Hidalgo; (6) $150,000
[on properties in State of Michoacan; (7) $500,000 on properties In
'State of Nuevo Leon; (8) $1,000 on properties In State of San Luis
JPotosi; (9) $25,000 on properties in State of Sonora; (10) $50,000 on
properties in State of Zacatecas.

(h) Such additional property, real and personal, as may be acquired by
luse of the bonds secured by the mortgage (included all series A and B
fpref . stock of the Securities Co. acquired In exchange for the bonds).

The authorized total issue of bonds under the first mortgage is limited
to an aggregate principal amount at any one time outstanding, which shall
not exceed the aggregate par value of the then outstanding full-paid pref.
and common stock of the Refining Co. (now amounting to $50,000,000 and
$60,998,000, respectively, or a total of 8110,998,000). The mortgage
provides that additional bonds may be is.sued to pay for. or in reimburse-
ment of, expenditures made by the Refining Co. subsequent to the date of
tho indenture [April 1 1917] for the following purposes, but onl.v subject to
the restrictions in the indenture stated: (a) "The acquisition of new real
estate and plants or the construction of plants by the Refuilng Co. or the
making of additions, betterments and improvements to its real estate and
plants which are or may become subject to the lien of this indenture.
(6) The acquisition of obligations or stock of companies of which at least a
majority of the total issued capital stock shall have been theretofore, or
shall be therewith, pledged or assigned hereunder, and which shall be en-
gaged in a business similar to that of the Refinmg Co. or in subsidiary or
associated enterprises, (c) The acquisition of new real estate and plants
or the construction of plants by companies of which at least 95% of the
total issued capital stock shall have been theretofore, or shall be therewith,
pledged or assigned hereunder and which shall be engaged In business similar
to that of the Refining Co. or in subsidiary or associated enterprises.—V. 105. p. 391. 74.

American Sumatra Tobacco Co.—Stock Increase—
The shareholders on Aug. 6 ratified the proposed increase in preferred

stock from $1,000,000 to $2,000,000. Compare V. 105, p. 391, 291.

American Tobacco Co.—Sales.—
Sales (Approz.) for—

-

1917. 1916. Increase
June (company proper) $8,600,000 $6,100,000 $2,500,000
6 mos. to June 30 (Co. proper) 40,600,000 31,900,000 8,700,000

do do (mcl. sub. cos.) 65,000.000 51.000,000 14.000.000—V. 104, p. 1047, 1041.
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Appalachian Power Co.—Bo7ids Offered.—H. M. Bylles-
by & Co. are offering at a price to yield G^i% this com-
pany's First Mtge. 5% Sinking Fund gold bonds of 1911,
due June 1 1941. A circular shows:
The bonds are redeemable on 30 days' notice at 105 and int. Int. J. & D.

witliout deduction for normal Federal Income tax. Denom. $1,000.
Trustee, Continental & Commercial Trust & Savings Bank, Chicago.
Total auth.. .$2.5,000,000; issued to date, $6,000,000; retired by sinking
fund, $76,000; outstanding, $5,924,000.

Secjcrilij.—A first mortgage on the entire properties. A sinking fund
requires payments on Sept. 1 1916 and yearly thereafter, of an amount
equal to 1% of certified bonds from 1916 to 1920; 114% 1921 to 1925;
2% 192G to 1930; and 214% 1931 to 1940, to be applied escluslyely to
purchase and cancel these bonds. Additional bonds may be issued under
restrictions for not exceeding 80% of the cost of additions, as follows:
first $4,000,000 provided net earnings are 1 14 times annual interest charges
on all bonds certified; next $5,000,000 provided net earnings are IM times
such interest charges; and remaining $10,000,000 provided net earnings
are 2 times such interest charges.

Propcrtij.—Owns and operates two modern hydro-electric power plants
with a total normal rating of 29,000 h.p. on the New River, and has acquired
the electric utilities in Bluefield, Pocohontas, Bramwell, Welch, Keystone,
Pulaski, Wytheville, Galax, Graham, Marion, Dublin and Christiansburg,
in Va. and W. Va. Sub-stations and transmission lines connect the
generating plants with the various utilities owned, and serve the utilities
m Roanoke. The transmission lines serve a number of large power con-
sumers in the Pocohontas coal district.
The company also owns water-power sites in Carroll, Grayson and

Pulaski counties capable of developing 53,200 h.p. additional.
For further data see annual report on a previous page and V. 93, p. 529.

—V. 104, p. 1047.

Automatic Electric Co., Chicago.— Dividend Omitted.—
The directors of this company have omitted the quarterly dividend of

1% usually paid at this time. The last previous dividend was also passed.
—V. 104, p. 061, 259.

Bon Air Coal & Iron Corp.—Pre/. Stocl Offered.—
Simons, Day & Co., Chicago am Edwin S. Hooley & Co., N. Y., are

offering a block of this company's 7% cumulative pref. stock See V. 105,
p. 500.

Booth Fisheries Co.—Listing.—
The New York Stock Exchange gives notice that this company's common

stock, par value $100, has been stricken from the list and in its place
171,780 shares of common stock, no par value, has been listed.—V. 104,
p. 2454, 2236.

Braden Copper Mines Co.—Tenders Asked.—
The Bankers Trust Co., N. Y.. trustee, under an agreement dated Feb. 1

1916, will receive tenders until Aug. 20 for the sale to it at not exceeding
105% . of sufficient bonds to exhaust the sum of $500,000.

Copper Production {in Lbs.).—

•

1917 July 1916. Increase.) 1917

—

7 Mas.—1916. Increase.
6,050,000 2,760,000 3,290,000|37,094,000 25,870,000 11,224,000
—V. 104, p. 2345. 2230.

Brier Hill Steel Co.—Nexv Mine.—
This company, it is said, has purchased from the Tod-Stambaugh inter-

ests a half interest in the Dunwoody Mine on Mesaba Range, thus increasing
its ore reserves 16,500,000 pounds.—V. 104, p. 1594.

Brooklyn & New York Ferry Co.—Sale.—
Justice Giegerich, in the Special Term of the Supreme Court at N. Y.

has ordered Edward E . McCall as referee, to .sell 5 parcels of the company's
property in Kings County and 1 parcel in Manhattan, in the proceedings
Drought by Jos. J. O'Donohue Jr. and Seymour L. Husted Jr., as trustees,
against the Brooklyn & New York Ferry Co., the Brooklyn Ferry Co. of
New York and others. These proceedings seek to collect $94,639 due on a
mortgage executed by the Brooklyn & New York Ferry Co. Dec. 23 1885.
to secure an issue of its bonds aggregating $1,000,000.—See V. 104, p. 2236.

Buffalo Copper & Brass Rolling Mill.—Stock Ownership.
See Electric Auto-Lite Corporation below,—-V. 105, p. 182.

Burns Bros.—Additional Stock Listed.—
The New York Stock Exchange authorizes the listing on and after

Aug. 15 1917, of an additional $69,500 common stock, being that is.suable
as a 1% stock dividend payable Aug. 15, making total listed $9,138,300.

Earnings.—For 2 mos. to May 31 1917 and year ending
March 31 1917:

Tonnage Net Gross Other Expenses, Balance,
Periods— Sold. Sales. Profits. Income. Dcpr.,&c. Surplus.

2 mos. 1917- 520,907 $3,069,326 .$682,075 .$49,687 $547,064 $184,699
1916-17 3,009,632 15,235,910 3,565.079 368,410 2,643.705 1,289,784
The above earnings are those for the New York and New Jersey com-

panies.—V. 105. p. 501, 182.

Bush Terminal Co., Brooklyn, N. Y.—Plan for New
Terminal at Bayonne, N. J., Fails at City Election—Officers.—
See Bayonne, N. J., in "State and City" J)ept. in V. 105, p. 517.
H. W. Greene has been elected Secretary and J. A. Heinrich Treasurer

of this company.—V. 105, p. 74.

Canada Copper Corp., Ltd.—Convertible Bonds—Sub-
scription Rights.—The shareholders will vote Aug. 29 (a) on
issuing $2,500,000 10-Year 6% 1st Mtge. Sinking Fund
Convertible Gold bonds dated Jan. 1 1918, secured by a first
mortgage on all of the real estate and mining property
acquired and to be acquired, and (6) on increasing the au-
thorized capital stock to the extent of 1,000,000 shares,
833,333 shares of which will be held for convertion of the
bonds above referred to and the balance, to wit, 166,667
shares, to be held for future corporate purposes.

Pres. Lucius W.Mayer in a circular Aug. 2 says in subst:
The company has a present authorized capital of 1,000,000 shar&s (par

value $5 each), of which 945,454 shares are now outstanding. There are
also outstanding $63,800 debentures heretofore issued, which are now called
for redemption. Those debentures are by their terms convertible into
stock at par. or S5 per share.
As heretofore announced, the company has acquired all of the physical

properties and assets formerly owned by the British Columbia Copper Co
and in addition certain other mining property. Develoi)ment work oii
these properties justifies the directors m recommending the construction
of a mill capable of treating 3,000 tons of ore per day, and to further de-
velop and equip the mines to provide for such tonnage. In order to meet
the financial requirements of such installation and to supply working capi-
tal, this issue of bonds has been determined upon.

If the proposed bond issue and the increase of the capital stock be au-
thorized, the stockholders of record Aug. 14 1917 will be entitled to .sub-
scribe at par to and including Sept. 20 1917 for their pro rata share ofthe
bonds on the basis of $2,644 In bonds for each share of stock owned. Bonds
to be dated Jan. 1 1918, convertible at the option of the holder at any time
before maturity into stock at S3 per share, but redeematile at option of
company on any interest day on and after Jan. 1 192] at 110%> plus accrued
interest upon 90 days' notice, during which time right to convert continues

Subscription warrants will be mailed on or about Aug. 14.
Subscriptions are payal)le 20% at subscription on or before Sept 20

1917, and 20% each on or before Nov. 15 1917 and Jan. 2, F"el). 19 and Apr
16 1918. Payment of full subscription may be anticipated and interest
at 6% will be allowed on such prepayment. Bonds will be delivered with
coupons maturing July 1 1918, and all subsequent coupons attached.
The entire issue of bonds has been underwritten by llayden. Stone & Co

and Eugene Meyer Jr. & Co. [Office of company is at 42 Broadway, N. Y j—V. 102, p. 1720.

Canadian Car & Foundry Co.—Annual Meeting—
Earnings—Orders—Dividend Outlook—Netv Directors.—-The
annual report for the calendar year 1916 was cited in V. 105,
p. 494. At the annual meeting in Montreal on July 31
President Curry said in brief:
Munition Business.—In the fall of 1914 it became apparent that the

normal or regular business of the company could not be depended upon to
defray fixed charges. Negotiations with the Russian Government finally
reached your executive officers, and in due time an arrangement was effected
whereby we undertook the manufacture of 2,000,000 shells at a price which
promised a very substantial profit. Another contract obtained by P. H.
Oergue for 3,000,000 of shrapnel and high explosive shells at an increased
price over our first contract, was also finally transferred to your company.
The difficulties encountered were much greater than had been antici-

pated. No manufacturer on this continent had had experience along the
line of worlc required .mil changes in specifications and detailed drawings
entailed very heavy delays and made it necessary for us to accept payment
for completed shells only, made nugatory our financial estimates, and we
were then compelled to seek additional banking assistance to enable us to
complete our engagements.

Messrs. Stone & Webster were employed to make a thorough survey of
our project and its possibilities, and upon the basis of their favorable report
promising negotiations for financial assistance were entered into with
houses in New York, and theearly resumption of dividends was forecasted.
About this time, however, other contractors for Russian munitions began

to experience similar troubles, and the ensuing publicity made it impossible
for us to secure the needed financial assistance excepting upon prohibitive
terms, and we were compelled to seek tiie needed assistance from the
Russian Government through its Commission in the United States. Their
terms, which your directors felt compelled to accept, forced xis to agree to
heavy penalties for belated deliveries and to incur expenditures connected
with the Russian technical and inspection bureaus which the original agree-
ments had not provided for. Moreover, the management experienced
great difficulties in obtaining the funds which had been promised, and our
work was grealy delayed by our frequent inability to meet the demands of
our sub-contractors, and by the difficult labor and commodity situation
in the United States.

Kingsland Disaster.—Notwithstanding these troubles, your company
was in a fair way to complete its contracts with a substantial though greatly
diminished profit, when, imm-ediately upon the eve of the completion of
our work, your loading, assembling and snipping plant at Kingsland, N. J.,
was visited by a fire and consequent explosion which completely demolished
and destroyed the large quantities of materials and component parts stored
there. This occurred on Jan. 11 1917, in spite of our efficient guard and
patrol. Fortunately, certain agreements had been completed which vested
in the Ru.ssian Commission the ownership of the larger part of the materials
and the greater part of the loss fell.upon the Russian Government.

Present Profits on Russian Order.—New supplementary agreements were
execi:ted, by the terms of which your company received the equity in the
insurances of all kinds carried at Kingsland, amounting, after adjustment,
to approximately $3,700,000, togethOT with the salvage in plant and ma-
terials, all accounts receivable, &c., less the sum of $,585,000 to cover the
entire equity of the Russian Government in all matters.
The Kingsland plant carried all the fire, explosion, use and occupancy

and marine insurances which it was possible to obtain, aggregating in total
about $3,900,000. Upon the result of the adjustment it Was estimated
that at least $3,700,000 would be collected, and of this sum about $900,000
has yet to be paid.
The penalties and other charges assessed against your company, together

with the monetary loss resulting from the Kingsland disaster, have reduced
the profits from this enterprise by the sum of approximately $7,000,000.
However, the directors estimate that we shall complete these contracts
with a substantial profit.

Orders.—In the annual report (V. 105, p. 494) it was stated that the com-
bined order books of your companies showed a value in unfilled orders of
$23,500,000. This amount has since been increased and to-day the value
of unfilled orders aggregates over $35,000,000.

Neui Plant.—Your Fort William plant is now being put in condition for
operation, and it is expected to commence shipments of cars from this
plant in October of this year. w.-.v^»v nM
American Directors.—As a very large number of our shares are now held

in the United States, the appointments of one or two American directors
have been proposed. [Col. B. W. Dunn (now connected with the U. S.
Ordnance Department at Washington, D. C), and of A. Hicks Lawrence,
of New York City, were accordingly elected to the board on July 31.)

Outlook for Dividends.—^Your directors are keenly interested in the matter
of dividends, but respectfully submit that the continued abnormal condi-
tions existing, and the very large orders on the books, make essential the
strictest possible conservation of financial resources.
The facilities of the Canadian Car & Foundry Co., Ltd., were only to a

small extent adapted to the manufacture of munitions, and as the equip-
ment business has been stagnant it has been unable to operate with profit
since war began, and is only just commencing a period of activity in its

normal lines.
The Canadian Steel Foundries, Ltd., was able to adapt its facilities to the

requirements of shell production but required large expenditures for addi-
tional equipment and plant extensions to produce the tonnage required by
the Imperial Munitions Board. It has been, and is, making fair profits,
but has been compelled to put its profits into the business.

"The company will need large advances from the banks, in addition to Its

own resources, "to enable it to use its full facilities for the production of the
orders now on hand, and as all indications point to increasingly severe
monetary conditions this coming autumn and winter, your directors believe
that the question of dividend payments must , in the interest of shareholders

,

be held in abeyance until the assets of the company are in a more liquid
position through the partial completion of the orders now on hand.

Inventories .^Prices of materials run from 100% to 3007o above normal
prices, and inventory requirements are very burdensome. The combined
inventories of materials at your various plants aggregate over $6,000,000
to-day, and this sum may be increased when the Fort "William. plant is in
full operation. Compare report for 1916 in V. 105, p. 494.

Canadian ExplosiveslCo.—200% Cash Dividend.-
We are unofficially advised that on Jul.v 15 last a cash dividend of 200%

was paid for the common stock to holders of record June 30. At la^t ac-
counts there were outstanding $3,404,300 of the $7,500,000 common stock
and $4,650,000 of the $7,500,000 pref. stock. The $440,000 1st M. 6%
bonds were called and paid off on June 1 1916. , .

Central California v^as Co., iios Angeles.^—Receiver.—
As a result of a suit filed by the Los Angeles Ti'ust & Savings Bank to

foreclose the trust deed held by it for $300,000, interest on which had been
defaulted, Gus Mitchel has been appointed receiver.—V. 95, p. 1475. '

Cerro de Pasco Copper uorp.—Dividend—Production—
An extra dividend of 50 cents per share has been declared on the stock in

addition to the regular quarterly $1 per share, both payable Sept. 1 to
holders of record Aug. 17. A like amount was paid in June last.

For July and 7 Mos. to July 31

—

July. 7 Months.
Copper production (in pounds) 6,262,000 39,498,000
—v. 105, p. 501. 74.

Chandler Motor Car Co., Cleveland.—Output.— '^

It is said that during July 1917 the company made shipments of cars
aggregating 1,700. with a total for the seven months ending July 31 1917
of 12,425.—V. 104, p. 2120, 666.

Chino Copper Co.—Earnings.—Z & 6 mos. end. June 30L—3 Mos. end. June 30— —6 Mos. end. June 30

—

1917. 1916. 1917. 1916.
Gross production... lbs. 20,.546,.593 18,099,182 39.771,704 .34,366.632
Milling and profit $3,725,661 $3,1:36,278 .$6,638,360 $5,803,694
Misc.income. rents, &c. 92,661 85,690 172.034 165,260

Total net profits $3,818,322 $3,221,969 $6,810,394 $5,968,954
Dividends paid.- - 2.174,950 1,957,455 4,349,900 3.044,930

Net surplus $1,643,372 $1,264,514 .$2,460,494 .$2,924,024
The above earnings are computed upon the basis of 27.86 cts. and

26.38 cts. for copper in the quarters ending June 30 and Mar. 31 1917,
respectively, and 27.49 and 26.566 cts. for the respective quarters in 1916.—V. 105. p. 74.



(HO THE CHRONICLE [V©L. 105.

Chile Copper Co.
^'.)]7- ./iiiy-- \<.)\n.

6,2f)(),0()0 /{,571,000
—V. 104, p. 2C').3. 2310.

Colorado Fuel &
To .I line m— 1917.

Gross roi-ts._Sl 1.078,990 $8,214.40:^
Net earniiiKs. $2, .5.53,080 $1,751,19,''

Other income- 328,286 233,794

—Copper Production {in Lbs.).—
Increase. \ 1917-7 A/o.s.-lOUi. Increase.

2, f)76,000 1 51, 168,000 23,298,385 27.860,615

Iron Co
1910

.

—

Six Months' Earnings.—
1917. 10)6.

Gross income_S2.8Sl,3C6 $1,984,980
Int., tax.. &c. 803.181 708, .508
lial.,surp...*.'S;2,078,184 .51,270.421

As to initial dividoncl of 3'/; on common .stock, payable % ot 1% July
and Oct. 1917 and .)an. and April 191S. seo V. 105, ]). 74.

Columbia Gas & Electric Co.—Rates.—An advertise-
ment in an Ohio paper gives the following in substance:
The (Cincinnati City Council in Oct. 1910 pas.sed an ordinance fixing the

price for pas for this company's subsidiary, the Union Gas & Klcctrlc Co.,
in Cincinnati at 35c. net per 1 ,000 cu. ft., with a minimum monthly charge
of 35c. for 5 years from and after Nov. 4 1 910. The matter is brought to a
vote at the coming primary election of Aug. 14. The price of 35c. was un-
reasonably low, in the opinion of the company, in view of its large invest-
ment and constantly increasing costs, but Iho company accepted It. If the
ordinance is approved, it will become binding until Nov. 1921.
The rejection of the ordinance could not change the price for gas, but

would serve to transfer the fixing of the rate from the City Council, in
Cincmnati, to the P. U. Commission, which Commission would then fix
the reasonable and just price. It is the opinion of the company that the
price so determined could not be less than 40c. If the ordinance is ap-
proved, the company will stand by its bargain with the City Council and
charge 3.5c. during the next four years. If the voters reject the ordinance,
the company will willingly submit to a judicial determination by the Ohio
P. U. Commission the proper price to be charged, and will continue to
charge the present rate of .3.5c. pending such determination.
The company is now expending upward of $500,000 to provide a greatly

increased volume of gas for the coming winter. A new plant is being in-
stalled, with a daily capacity of 15,000,000 cu. ft. of producer gas, which
will be mixed with the natural gas, with satisfactory results. The high
pressure mains are being extended to equalize the pressure throughout the
entire territory. These changes, together with an additional supply of
natural gas from the Ohio Fuel Supply Co.. will increase the daily capacity
of the company by double the estimated shortage of the coldest days of last
winter. These expenditures indicate the desire of the company to render
reliable and satisfactory service.—V. 104, p. 1594.

Commonwealth Light & Power Co., N. Y.—Legal Dept.
A. B. Cheadlo. who has for the past two years been in charge of the legal

department of VV. S. Barstow & Co., Inc., as well as the secretary of the
numerous public utility companies managed by them, notably the subsidi-
aries of the General Gas & Electric Co. and the Eastern Power & Light Corp.
has resigned to become associated with the Commonwealth Light & Power
Co. and the Inter-State Electric Corp., as well as the General Engineering
& Managoment Corp., which acts as engineers and operators of the sub-
sidiary companies of the two former corporations. He will be in charge
of all legal matters pertaining to the operations of said cos.—V. 105, p. 292.

Connecticut Power Co.^—First & Consolidated Mtge.
Bonds Offered.—Stone & Webster are offering at 92.6 and
interest an additional $140,000 First & Consolidated Mtge.
5% Sinking Fund gold bonds of 1913, due April 1 1963,
making $1,928,000 of the issue now outstanding.

Company.—The company does the entire gas. electric lighting and com-
mercial power business in New London, Coiin., the entire electric lighting
and commercial power business in Middletown , and serves numerous other
manufacturing communities in Connecticut. Population served directly
and through contracts approximates 208,000.

Purpose of Issue.—The proceeds from the sale of these bonds will be ap-
plied toward the retirement of floating debt amounting to $260,000, in-
curred for extensions and improvements made necessary by the demands
of an increasing business.

Capitalization

.

First and Consolidated 5s $1 ,928,000
Old underl.ving (closed) mortgages: Connecticut Power Co. 1st

5s, due 1956, $517,000; New London Gas & Electric Co. 5s,
due 1927, 1929 and 1933, $726,000; Berkshire Power Co. 5s, due
1934, $80,000 1,323,000

Preferred stock (shares 8100 par) , 6% cumulative 1 ,250,000
Common stock, paying dividend at rate of 6% per annum 1,000.000

Note.—The amount of First & Consol. bonds authorized is not limited,
but further bonds can be Issued only under carefully guarded restrictions.

Gross and Net Earnings for the Last Six Years.
1911. 1912. 1913. 1914. i915. 1916.

Gross $348,846 $370,973 $383,141 $446,738 $574,385 $742,686
Net 153,193 105,783 152.739 193,608 277,856 373,355

Earnings for 12 Months ending May 31 1917.
Gross earnings $804,591 1 Balance $218,278
Net after taxes $395,264 Sinking fund 19,560
Interest and rentals 176,986 1 Balance $198,678
The company is under the management of the Stone & Webster Organ-

ization. See previous offering, V. 101, p. 50.—V. 104, p. 1705.

Consolidated Arizona Smelting Co.— Earnings.-—
Six Months ending June so— 1917. 1916.

Copper production (lbs.) 9,480,000 4,131,000
Gold production (oz.) 4,283 2,481
Silver production (oz.) 112,633 57,691
Net profits $524,332 $409,302
—V. 105, p. 292.

Consumers Power Co. (of Me.), Michigan.—Stock.—
The shareholders of this company, a sub.sidiary of the Commonwealth

Power Rv & Light Co., have ratified the proposed increase in capit.al of
from $22,000,000 to $40,000,000. Of the new stock $10,000,000 will be
pref. and $8,000,000 common stock.—V. 104, p. 2.552.

Continental Coal Co.—Stricken from List.—
The New York Stock Exchange has stricken from the list this company's

Pii-st Mtge. sinking fund 5% bonds due 1952.—V. 104, p. 666.

Cosden & Co.—$3,175,000 New Common Stock Offered at

200%.

—

Issue Underwritten.—Proceeds How Applicable.—
Earnings.—The directors having determined to offer ap-
proximately 63.5,000 additional shares of common stock for

subscription by the stockholders at $10 per share (par $5),
all stoekliolders of record on Aug. 14 1917 will be entitled to

the privilege on or before Aug. 30 1917 to subscribe and pay
the subscription price in full or the first installment thereof.

The issue has been underwritten.
Common stockholders are entitled to subscribe to the extent of 23% of

their holdings and holders of prof, stock, to the extent of 8.5% of their

holdings; but such ptTcentages are subject to reduction, in case of con-
versions of the convertible bonds or convertible preferred stock into com-
mon stock or the issue of additional shares of the prtfi ired or common
stock in exchange for shares of Cosden <fe Co., or of Cosden Oil & Gas Co.
The subscription price must be paid in full , or the first installment thereof,

on or before Aug. 30 1917, accompanied by surrender of subscription war-
rants (to be distributed shortly after Aug. 14.) , either at the Centra! Trust
Co., 54 Wall St., N. Y.. by check or di-aft drawn upon New York funds,
payable to the order of Cosden & Co., or at the EnuitaOle Triist Co.,
Munsey Building, Baltimore, in Baltimore funds, similarly payable. Sub-
scribers nave the option of making payment in installments. 50% on or
before Aug. 30 5917, and 50% Oct. 1 1917. witn interest thereon at 6%
per annum from Aug. 30 to Oct. 1 1917. No subscription may be made
on fractional warrants, but if surrendered on or before Aug. 28 1917 to
either of said trust conipanits, age;' gatins m amotint at lerst one ^liare, a
subscription warrant for whole shares will bo issued for such fractions.

Further Statement from Circular Signed h- President J. S. Cosden
Baltimore. Auk. 8 J.917.

In order to insure prompt provision of the necessary funds for the reouire-
ments of the company, the board of directors has caused the sale of the
above 635,000 shares to be underwritten by a banking syn licate.H^jLSii,

The proco(xlK of the sale of these shares will be used (1) to acquire all un-
paid purchase money obligations of (Cosden Oil & Gas Co., issued for oil

Ijrop(!rties, and to reimburse that company for similar obligations paid
since May 1 1917, aggregating $2,767,000; (2) to provide the company's
subsidiaries with part of the funds necessary to purchase tank cars and to
j)ay the cost of installation of pressure stills, coke stills, a gas compression
pliint''(to make gasoline out of wa.ste gas from all stills) , an additional power
plant and the cquipm<nt necessary for the operation of these improvements,
and for the general corporate purposes of the C(<mpany . The cost of these
improvements will bo in excess of $4.1.50,000. Hinco they were con-
tracted for the prl<;c of materials has advanced more than 100% .

Such expenditures to the extent of $6,917,000 will ntit be made the basis
for the issue of any 1.5-year Convertible Sinking Fund gold bonds and
appropriate provision will be made so that bonds reserved for the retirement
of Kucli $2,767,000 of purchase money obligations shall never be i.ssucd.

Th(: combined net earnings of Cosden & Co. and ('osden Oil & Gas Co.
for the six months ending June 30 1917, amounted to approximately $5.-
025.000, before deducting full depreciatif»n or increased Federal taxes.
It is anticipated that these earnings will be con.siderably increased during
the six months ending Dec. 31 1917. as during that period all of the above
improvements, most of which were begun within the last three months, are
expected to be completed with res-ulting benefits to the co.—V.105,p.392, 183.

Cuban Ports Co.—Cuban Govt. Proposes to Settle.—
A special cable to the New York "Times" from Havana on Aug. 1 states

that President Menocal has issued a decree providing that all persons con-
sidering themselves injured by the former Presidential decree annulling
the Cuben Port Co. concession should file claims with the Secretarj' of the
President within sixty days. The decree is the result of an authorization
which C!ongress recently gave the President to settle with the bondholders.

[The Cuban (iovernment, we learn, has appointed a commission con-
aisting of Drs. Cueto, Cancls and Dolz, all Government officials, to make
the settlement on the basis of 50%, of the port tax, amounting to about
81,000,000 yearly, which sum, it is understood, would be applicable to
payment of interest and sinking fund of the bonds. E. Mackay Edgar of
Sterling & Co., London, is Chairman of the committee representing the
bondholders. It Is understood that $7,000,000 bonds are outstanding.]—V. 102, p. 1165.

Cumberland Gas Co.—Merger Company.—
The New Jersey P. U. Commission has approved the consolidation of

the Millville Gas Light Co... Citizens' Gas Co. of Landis Township, Citi-
zens' Gas Light Co. of Vineland, Commercial Gas Co., Maurice River Gas
Co., Downe Township Gas Co., Lawrence Gas Co.. Fairfield Gas Co.,
Deerfield Gas Co. and Pittsarrove Gas Co., all of Cumberland County.
For the $200,000 stock of the Millville company outstanding, the merger

company will issue an equal amount of stock. For the stock of the sub-
sidiary companies the Cumberland Gas Co. proposed to issue $100,000
stock, but as the subsidiary stocks are owned by the Millville company,
the Commission denied this proposal.

Curtiss Aeroplane & Motor Corp.—Manufacturers'
Association Formed.—Fay L. Faurot, Chairman of the
publicity committee of the Manufacturers' Aircraft Associa-
tion, Inc., in a statement regarding the formation of the
Association, says in part:
By the terms of their agreement the various patents owned by the indi-

vidual members are to be taken over and so cross-licensed that their use
may be made universal to all engaged in the industry. This action comes
as a result of a number of conferences held in Washington by the members
of the National Advisory Committee for Aeronautics and the officials of the
Army and Navy »nd the Manufacturers' Aircraft Association.
By the terms of the cross-licensing agreement any responsible manufac-

turer of aircraft, or one who intends to become a bona fide producer of
same, or any manufacturer to whom the United States Government has
given a contract for the construction of ten or more airplanes, or any
person, firm or corporation owning or controlling United States patents
relating to airplanes may become a party to the voting trust agreement,
provided for In the by-laws, and can qualify as a member.

It is the purpose of the association not to curtail, but to open up the
industry in order that the Government officials and airplane manufacturers
may not at this time be under any improper or unfair restraint. All patent
litigation relating to airplanes between members of the association ceases
automatically, and the airplane industry Is therefore left free to expand to
any limits desired or required by the unusual demands of the war.
The directors of the association are- Prank H. Russell, of the Btirgess

Co., Marblehead, Mass.: Albert H. Flint, L. W. F. Engineering Co.;
John P. Tarbox, Curtiss Aeroplane & Motor Corp.; Harry Bowers Mingle,,
Standard Aero Corp.; B. 3. Foss, Sturtevant Aeroplane Co.; George H.
Houston, Wright-Martin Aircraft Corp., and H. E. Talbor, Jr.. Dayton-
Wright Aeroplane Co.
The officers are: Frank H. Russell, Pres.; Albert H. Flint, Vice-Pres.;

Harrv B. Mingle, Treas.; andB. S . Foss , Sec ., and B. L.Williams, Asst. Sec.
(Offices of the association are at 501 Fifth Ave.. N.Y.)

Navy Department to Build Aircraft Factory.—
The Secretary of the Nary has announced that the Government has

placed contracts for the erection of a plant for the construction of airplanes
at the League Island Navy Yard in Philadelphia. The plant, costing about
$1,000,000, is contracted for on the basis of completion in less than 100
days.

It is stated by an officer of the corporation that on John N. Willys's
invit.ition Rodman Wanamaker of Phila. and George C. Taylor, Pres. of
the American Express Co., will bo elected directors at the next directors'
meeting.—v. 105, p. 392, 183.

Dome Mines Co., Ltd.—Dividend Passed.—
This company has passed its quarterly dividend usually declared at this

time. On June 1 last 25 cets per ashare was paid. The directors are
quoted assaying: In view of the amount of money required to carry on the
development work as planned the directors have decided not to paj' any
dividend at the present time. They desire to state that the prospects aa
a whole are encouraging.—V. 104, p. 2455

(E. I.) du Pont de Nemours & Co.—Company Enters Coal
Tar Dye Industry.—
This company has announced that it has entered into the coal-tar industry

and that an extensive new plant, being erected at Deepwater Point, N. J.,
adjacent to the company's chemical department, will be completed in the
near future. "Progressive development" is promised in the company's
announcement

.

Supplemental Opinion in Securities Case.—
Judge Thomp.son in the U. S. District Court at Wilmington, Del., on

July 24 last handed down a supplemental opinion in the case invohTng the
ownership of shares of stock in the old Powder company, valued at 856,-
000.000, formerly held by Coleman du Pont.
The opinion directs that the shareholders vote on the question as to

whether or not the stock purchased from Coleman du Pont be acquired
from Pierre S. du Pont and associates. Compare V. 104, p. 1492, 2455.

Eastern Steel Co.—Extra Dividend, &c.—
An extra dividend of 5<:;, , as reported last week, has been declared on the

common stock, payable Sept. 1 to holders of record Aug. 18. The usual
quarterly 2H% on the common was also declared payable Oct. 15 to
holders of record Oct. 1 (not Sept. 1). The regular 1 M % on the 1st and
2d pref. stocks was also declared payable Sept. 15 to holders of record
Sept. 1.—v. 104, p. 456.

Electric Auto-Lite Corp.—Secured Gold N'oles Offered.—
The National City Co. is offering at 99^4 and int. for the
one-year (Series "A") notes and at 98 and int . for the two-year
(Series "B") notes, an issue of $5,000,000 (authorized and
presently to be issued) 6% secured gold notes, due $2,-

000,000, Series A, Aug. 15 1918; $3,000,000, Series B,
Aug. 15 1919.
The notes are dated Aug. 15 1917. Int. F. & A. 15 in New York.

Denom. $l,000c. Red. all or part upon any int. date, after thirty days'
notice; Series A notes at llOM: Series B notes at 102}-^ . Trustee Farmers
Loan & Trust Co., N. Y.
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Extracts from Letter of Pres. .las. E. Kepperley, Toledo, O., Auk.4 1917

|p Organization

.

—Incorporated July 24 1917 in Dela., and is in the process
of acquiring the assets and will carry on the business of the Electric Auto-
Lite Co. (au Ohio corporation) and also will afvjnire $12,500,000 par value
common stock of the Willys-Overland Co.. SI .000,000 par value 2nd pref.

stock of the Fisk Rubber Co., %\ ,000,000 par value 2nd pref. stock of the
Federal Rubber Co. and a larse interest in the <-apital stock of the Buffalo
Copper & Brass Rolling Mill. Through its acquisition of the Elet^tric

Auto-Lite Co. the new corporation will obtain important holdings which
include securities of the Klaxon Co., American Enameled Magnet Wire Co.
and the Guarantv Securities Corp.

The C')»)pa7»7.—Manufactures electric starting and lighting systems for

automobiles. Business was establi.shed in liUl, when the company took
over the Fisher Mfg. Co. In 1916 the company acquired in fee a factory
and building site in Toledo, O., upon which it has erected additional
modern buildings of steel and concrete.
The company is now producing about 1,800 complete systems daily,

making this business the largest of its kind in the U.S. and the present
capacity will permit of an increase to 2,-500 per day. Net operating income
of the old company has been: 1914, 3;48G,219; 1915, $1,879,523; 1916,
$2,945,182; and 1917 (six months). $1,703,222.

Outstanding Capitalization After Full Completion of Organization.
Six per cent secured gold notes $5,000,000
Preferred stock , 7% cumulative 5 ,000,000
Common stock (no par value) 70,000 shares

Security.—A direct general credit obligation of the corporation and will

be specificallv secured Ijy pledge with Farmers Loan & Trust Co., N. Y.,
trustee, of the following collateral: (a) Willys-Overland Co.. common stock
($25 par). S12,500,000; (b) Fisk Rubber Co., 7% 2nd pref. stock ($100
par), .$1,000,000: and (c) Federal Rubber Co., 7% 2nd pref. stock ($100
par), SI ,000,000. This collateral conservatively valued at over $17,000,000.

In addition the corporation will own unpledged securities worth in excess
of $3,500,000; unmortgaged plant, machinery, equipment and buildings
representing a cash expenditure to June 30 1917, of $1,355,571; and net
quick assets amounting as of that date to 8f3,216,913, a total value of

$8,072,484. The total value of the assets behind these notes is therefore
in excess of S25.000,000.
The note indenture will provide th,n,t: (1) no common dividends shall be

paid so long as any of the notes remain outstanding and unpaid; (2) no
part of the pref. stock shall be redeemed if such redemption would reduce
the net quick assets below the total of the notes outstanding; (3) no mort-
gage or pledge shall be made during the life of these notes, except purchase
money mortgages on real property subsequently acquired, not to exceed
$5,000,000 in the aggregate, and not to exceed. In any case, 50% of the
appraised value of the property mortgaged; (4) all proceeds from the sale
of any of the collateral to be pledged shall be applied to the retirement and
cancellation of these notes.

Earnings.—The net operating income of the old electric co. for the
calendar year 1916 and for the six months to June 30 1917, together with
current dividend income from stocks to be pledged has been as follows;

Vfor 1916. C moj. 1917.
Electric Auto-Lite Co. (old Elec. Auto-Lite Co.)__ $2,945,182 $1,703,222
Current dividend income from stocks to be specific-

ally pledged 1,640,000 820,000

Total $4,585,182 $2..523,222

Net income for 1917 should closely approximate $5,000,000.
Willys-Overland Co.—The Willys-Overland Co. now ranks as 2nd largest

manufacturer of automobiles in the U. S. Sales have increased from 323
cars for the year ended June .30 1908, to 9.1904 In 1915; 140,111 in 1916;
and 83,016 for the six months ended June 30 1917. The company has
recently acquired a substantial interest in the Curtlss Aeroplane A; Motor
Co.. and has secured contracts for a large number of aeroplane motors
to be manufactured at its various plants, apparently insuring larger sales
and profits than heretofore earned. [See Curtlss Co. abore.l

Outsidg. Capitalization of Wilhjs-Orerland Co. June 30 '17.

Common stock (par value $25 per share) 841,620,881
7% cumulative convertible preferred stock 15,000,000
Funded debt None
Net tangible a.ssets on June 30 1917 amounted to $69,708,657, of which

$40,012,865 represented tangiblefixed and $29,695,792 net quick assets.

Net Earnings of Willys-Orerland Co.
Calendar Years— 1915. 1916. 6 7770.1. 1917.

Net sales $63,300,295 $86,109,289 $57,325,304
Net income after deprec. and Interest. 10.870,678 9,565,718 6,005,311
(V. 105, p. 188.78.)

The Fisk Rubber Co.-—Owns a large automobile tire plant at Chicopee
Falls. Mass. . and has warehouses, distributing agencies and service stations
throughout the U. S.

Outstanding Capitalization of Fisk Pubber Co. June 30 1917.
7% cum. 1st pref. noncon.$4.025.000l7«^, cum. 2nd pref $4..'i00.000

7% cum. 1st pref. conv_. 5.000.000 1 Common stock 8.000,000
As of .Tune 30 1917 the Fisk Rubber Co. reported tangible fixed assets

of $6,950,287. and the net quick assets $10,726,267. Net income, after
depreciation and interest, was for 1916, $1,836,829, and for the six months
ended June 30 1917, .'51,983.627. Net sales were, for 1916. $19,457,788,
and for the six months of 1917. $15,714,971. (V. 105. p. 183.)

Federal Rubber Co.—Plant is at Cudahy. Wis. Manufactures and sells

automobile tires and mechanical rubber goods and through stock owner-
ship is controlled by the Fisk Rubber Co.

Capitalization Outstnndmn nf Federal Rubber Co. May 21X917.
(.SI.,500 ,000 is 1st pref.)

Pref. stock 7% cumulative $3„5OO,n0O
Common stock -, 4 .232 ,500
Net tangible assets of Federal Rubber Co. were $3,694,678 on May 31

1917, of which $1,332,432 represented tangible fixed assets and $2,362,246
net quick assets. Net income, after depreciation and Interest, was. for

1916, .$442,933. and for the five months ended May 31 1917. $516,717.
Net sales were, for 1916. $4,613, .558, and for 5 mos. of 1917. $3.449,161

.

atanagement

.

—The same management wil! be'continued.

Electric Bond & Share Co.— Stock Inrrensfd.—
The stockholders of t'nis comp^nv will vote Aug. 23 on incre'^sins: the

authorized capital stock from "^Ifi.OOn.nOO to $20,000,000. of which 20,000
shares shall be pref. stock and 20.000 sharescommon.

Option on Lehigh Valley Transit Co. Stock Exercised.—
See Lehigh Valley Transit Co. under "RRs" above.—V. 105, p. 502,292.

Emerson Motors Corn.—Bankruptcy—Indictments.—
.Tudn'o ^Tanton in the TT. S. Dis'^-ir-t Court at N. Y. on .Tnne 4 appointed

.T. R. .Tohison receiver of this '^o'nnanv. and simult'ineously with the flllna:

of an involuntary petition in bankruptcy the Peder^il Gr,->nd Jury indicted
the comnanv and cerfin broko'-igo firms and individuals on a ch'>.rge of
having used the m-^ils to defraud.

It is alleie'l that fhe comoany existel sDlelv to sell sto'-k "ind never seri-

ouslv intr^n^'ed to mii'ifncture automobiles, the few cars sold by it having
been onlv disgin'sed Fords.
An additional indictment was found subsequently bv the Federal Grand

jury against five officers of the companv for alleged fraudulent use of the
mails. The indictment also named the Ford Tractor Co. of .So. Dak., the
Ford Tractor Co.. Inc., of Dela., and William Baer Ewing, Pres. of the
latter concern.—V. 103. p. 241.

Equitable Life Assurance Society of the United
States.—To Vote Aiig. 21 on Mutualization Plan.—
The stockholders will vote Aug. 21 on a plan adopted by the directors

for the conversion of the Society into a mutual life insur.%nce corporation,
and for the acouisition of shares of its capital stock, such shares so acquired
to be held in trust until all of the capitnl stock of the Society is acquired,
when the entire capital stock shall be retired and canceled. Compare
article in editorial pages. V. 105. p. 349 —V ms. n. 392.

Fisk Rubber Co.~Slock Pledged.—
See Ele'uic Auto-Lite Corp. above.—V. 105. p. 183.

Ford Motor Co., Detroit, Mich.—Ovtpuf.—
In the year ended July 31 1917 the company manufactured 735.000 cars;

an increase of 200.000 over the previous year. The company Is 112,681
cars behind orders as of Aug. (i. So retluction in price of cars to b(^ made
and in 1918 a 1-ton truck will bo made to retail for $600.—V 104.P.2455, 662.

Goodyear^Tire &;^Rubber Co., Akron, O.—Earnings.—
Mo. of June— 1917. 1916. |

Gmos.to Year end.
Net sales...$11,601 ,200 $6,279,600 Apr. 30 '17. Oct. 31 16.
Increase $5,321,600 Net earnings. $5,379,112 $7,003,330—V. 104, p. 1048, 867.

Great Atlantic & Pacific Tea Co., Inc.^—Sales.—
22 weeks end. July 28— 1917. 1916. Increase. %

Sales $46,762,699 $26,470,604 $20,292,095 763^%—V. 105, p. 184.

Great Lakes Dredge & Dock Co.—Div. Omitted.—
The directors have omitted the dividend duo Aug. 15.—V. 104, p. 667.

Hood Rubber Co., Watertown, Mass.—Increase in
Stock-—Rights, &c.—Holders of common stock and holders of

voting trust certificates for common stock are in receipt of

the following, dated Aug. 2.

The stockholders having authorized an increase of $1,000,000 common
stock—V. 105, p. 184—the directors offer 5,000 shares of this new stock
(par $100) for subscription at par to holders of common stock of record
Aug. 11, with rights to subscribe for one new share for every five old shares
on or before Sept. 17. Warrants will be mailed shortly after Aug. 11.

Subscriptions must be paid in full on or before Sept. 17 1917, and certifi-
cates for new shares will be issvied as of Sept. 17. and will carry the right
to the next dividend thereafter. Six per cent, interest will be allowed on
all payments made previous to Sept. 17 1917. Sub.scriptions and payments
must be made at the State Street Trust Cji., Boston, Mass.
The Voting Trust Agreement of May 12 1916, having been terminated

and certificates for common stock snares having been deposited with the
State Street Trust Co., for distribution share for share upon surrender of
voting trust certificates, holders of voting trust certificates are requested
to send in their certificates for exchange at their earliest convenience.

It was deemed inadvisable to issue a stock dividend at this time. See
offering V. 105. p. 502. 184.

Hydro-electric Power Commission, Ontario.

—

Ac-
quisition of Ontario Power Co. Properties Effected—-Officers.—

See Ontario Power Co. below.—V. 104. p. 2455.
•»(ile^MB5»»-.s:Bt.«w^^«s»t^aJ7^w^.Ja! V- '-'
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Inspiration Consolidated Copper Co.^—Mines Shut
Down During July.—
The company's mines were shut down during the entire month of July.

The copper production for July 1916 was 11,300,000 lbs.—V. 105, p. 75.

Island Creek Coal Co.—--Listed in New York.—
The N. Y. Stock Exchange has authorized the listing of temporary cer-

tificates for $118,802 common stock and $49,869 cumulative pref. stock
from time to time, on issuance, in ^change for the present outstanding
certificates, with authority to substitute permanent certificates; also with
authority to add $31 ,198 common stock and $50,131 cumulative pref. stock
on official notice of issuance and payment in full, all in accordance with the
terms of this application, making a total amount to be listed of $150,000
common stock and $100,000 preferred stock.

Earnings, &c.—For calendar years (after depreciation):
(Allin%)— 6 Mo. '17. 1916. 1915. 1914. 1913. 1912.

Net (avail, for div.) 1,046,350 1,125, .566 690,252 823,481 629.672 656,360
Cons.Earns. 6 Afoj. "17. 12 Mos. '16| 6 Moj. '17. 12 Mos.'16.
Gross earns.. $1,271,404 $1,407,968
Net.aft.taxes.$1,133,720 $1,266,291
Other income. 8,911 6,109

Deprec'n, ic.
Preferred div.
Common div.

$96,280
149,698
475,192

$146,833
299,196
415,793

Gross inc.. $1,142,631 $1,272,400 BaL.surp.. $421,561 $410,577
Product—5Mo.' 17 1916. 1914. 1911. 1908. 1905.

Net tons. -.785,349 2,280,661 2,207,444 1,876,446 941,036 147,703
"Gross earnings" as above, include earnings of the main and subsidiary

companies from coal and mlsecUaneous operations, including the net profits
on sales of lumber, &c.—V. 105, p. 287.

Kanawha & Hocking Coal & Coke Co.—Listing.—
The New York Stock Exchanjre has stricken from the list this company's

First Mtge. 5% bonds, duo 1951.—V. 104, p. 768.

Kansas Natural Gas Co.—Higher Rates.—
Judge Wilbur F. Booth in the United States Federal Court at St. Paul,

in a decision handed down on Aug. 1, granted higher rates for natural gas
in Kansas City and vicinity. Under the revised rates, gas is to cost 60
cents per thousamd cubic feet in the territory north of Ottawa, which in-

cludes Kansas City proper, and 50 cents in the section south of Ottawa.
Doherty Companies, sharing on a percentage basis with the distributing
companies, get 57% of the gro.ss.—-V. 105, p. 293.

Kennecott Copper Corp.—Copper Production {in Lbs.)—
1917 July 1916. Decrease. \ 1917-7 Mos.-1916. Decrease.

3,580.000 10,750.000 7.170.000145.062,000 72,150,000 27,088,000
—V. 104. p. 2455. 2347.

Kent Motors Corp.— Trustee Appointed.-
Louis G. Beekman. receiver, has been appointed trustee. The sale of

the company's plant at Belleville, N. J., set for Aug. 3, has been post-
poned till Aug. 24. Compare V. 104, p. 2238.

Knoxville Gas Co.—Bond Redemption.—
This company on will Oct. 1 1917 pay off at 103 and Int. five ($5,000)

First Mtge. 5% gold bonds of 1903 at the United States Mortgage & Trust
Co., N. Y.—V.95,p. 114.

—Jidy Sales.—
Increase. I 1917—7 Mos.—1916. Increase.
.$261,757 1 $15,315,446 $13,081,847 $2,233,599

(S. S.) Kresge Co
1917—July— 1916.

$2,098,193 $1,836,436—V. 105, p. 184.

(S. H.) Kress & Co.—July Sales.—
1917

—

July— 1916. Increase.
\

1917—7 mos.— 1916. Increase.

S,l, 190,397 $1,039,530 $150.867 1 $8,612,696 $7,543,798 $1,068,898
—V. 105, p. 184.

Liggett & Myers Tobacco Co.—New Pref. Stock.—To
provide additional working capital, the company, it is an-

nounced, wiU give all shareholders of record Sept. 10 the

right to subscribe at par for $7,376,040 7% cumulative pref.

stock to the extent of one share for each five shares held,

whether common or pref . The new issue is to be made Oct .. 1

.

Subscriptions must be paid for in cash on Oct. 1 1917. Subscription

warrants will be distributed by the Central Trust Co., 54 Wall St., N . Y.,

as soon after Sept. 10 1917 as practicable.
,

, ^ ^ ,

I'iic a-ivaiice in tiie price of l.iiif tooacco. it is stated, makes neces.sary

additional cash as working capital. Compare annual report. V. 104^

p. 1042. 1049. _

Lit Brothers Corporation, Phila.—Extra Dividend—
An extra dividend of 2 V-j % has be(<n declared on the stock in addition

to the regular semi-annual dividend of '>''',,
. both payable Aug. 20 to holders

of record Aug. 10. -A. like amount was paid in Feo. la.st.—V. 104. p. 366

Manufacturers' Aircraft Assn., Inc.—Organization.—
Si'C (Jurtiss Aeropline & Motor Corp. above

Manufacturers' Light & Heat Co., Pittsburgh.—
Consolidated Earnings for 6 Months ending June 30.

—

r,M'is.tiJuntZO. 1917. 1916.
Gross earns_-S4.408,702 $3.940.03,S

Net earnings .SI,848 „39H $1,676,700
Other income- 35,663 26,022

Gross inc.. $1,884 ,061 $1,702,722

1917. 1916.
Bond int., 4c_ $35,6.30 $41,049
.Sundry adju-st. 36,278 7,148
Dividends __ (8) 1,380,000 (4)920,000

Bal.,surp.. $432,152 $734,525
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Consolidated Balance Sheet June 30 (Manufacturers' Liyhl it Ileal Co. and
Its Affiliated Companies—Inter-Company Accounts Eliminated).

1917. 1910.
S $

-..23,000,000 2,'i,000.000
.HHJ.OOO
3,'-)7,.-)4:i

201,1.32
400,000
203,713

1,290

1917. 1910.
Assets S S

Investments 30,2.5fi,r)29 27,32.5,220

Treasury stock... 409,000 409.000
Cash
Accts. receivable.
Bills recclvaDle
Incomplete Invest,
Material & supp. .

Reserve acct. con-
ting. Bas carn'gs

Miscellaneous

771,203
750,,'")21

0,70.5
010,93'/

1,329.270

8,970

1,480.011
550,947

2,779
242,403
574,453

438,272
1,290

Llahllllles—
Capital stock.
Bonds 1,187,000
Accts. pay'le, Ac
Acer. Int. A taxes.
Dividends payable
Security depoHlls.
Miscellaneous
Contlng, gas eam-

Ings
Surplus 8,724,313

382,244
234,917
400,000
221,327

8,970

4.38,272
5,071.085

Total 34,218,801 31,097,035 Total 34.218,801 31,097.035

Note.—For purposes of comparison with the previous year the item
of depreciation, amountinf? to $10.788,.382, is omitted from the liabilities
of June .SO 1917 and .also deducted from investments. rcducinK the latter
from S41.044,911 to $S0,2,')6.529, which compares with the net item of
$27,325,220 given for June 30 1916. The total assets and liabilities as of
June 30 1917 are thus reduced from $45,007,183 to $34.218.801.—V.
104. p. 800. 366.

Massachusetts Gas Cos.—Holding Co. Organized.—
See New England Fuel & Transport'n Co. bolow.—V. 105, p. 502, 393.

Maxim Munitions Corp.—Status.—This company in a
recent advertisement says in substance:

It has just been brought to the attention of the officers of the corpora-
tion that certain erroneous brokers' reports and advertisements have re-
cently been made and published concerning the business of the corporation
and estimated i)rof its on orders upon which the corporation is now engaged.
Among these is a report and articles and advertisements caused to be pub-
lished July 25 1917, estimating profits on the business of the corporation at
$2,7.50,000 as of July 31 1917. All such reports have been made and ad-
vertisements and articles published without the jirocurement , linovvlcclge
or consent of any of the officers or directors of the corporation or any one
authorized to act for them or in their behalf, and they take this means of
disclaiming any responsibility therefor.
The corporation has two plants engaged in the manufacture of cartridges,

one at Watertown, N, Y,, and the other at Derby, Conn. These are
well-equipped plants with orders at the present time aggregating over
260,000,000 cartridges for the United States Government and one of its

allies. These orders are sufficient to keep these two plants running at full
capacity day and night for about l.S jnonths, and they were taken upon a
basis which the officers believe will yield a fair and substantial profit.
The corporation does not with to be understood as attempting to guarantee
or estimate profits, but it is satisfied that these orders were taken and will
be filled upon a satisfactory profit basis.—V. 105, p. 184.

Miami Copper Co.—Mines Shut Down During July.—

•

The company's mines were .shut down during the entire month of July.
The copper production for July 1016 amoimted to 4,310.000 lbs. The ef-
forts of the Federal mediators have not brought about any satisfactory
results to date, although the Globe mine, it is expected, will be working
in a few days.—V. 105. p. 294. 75.

Michigan Limestone & Chemical Co.— Staiiis.—
Morton I>aclienbruch & Co., investment bankers. Equitable Bldg., N. Y.

City, state that they are advised that the tonnage of stone shipped in May
1917 showed an increase of about 65% over May 1916, with June the
record month and July tonnage promising to exceed that of June. The
new 10,000 ton self-unloading boat was put in commission early in June; she
unloads in about two hours' less time than her sister ship, the W. F. White,
and should add materially to the net earings. The large crusher installed
late last season , the largest stone crusher in the world , is now at work ,

giving
satisfactory results.
The bond issue authorized and issued earlier in the year has, it is stated,

put the company in a, strong financial position, enabling it to provide for
the large increase in business and to retire the old bonds with their severe
sinking fund requirements. The bankers therefore look for a substantial
surplus for the common stock and eventu.ally the initiation of dividend dis-
bursements on that issue. The year 1917, they say, promises to be by far
the biggest year in the history of the company.

Earnings, Neiv Securities, &c.—In the seventh annual re-

port President W. F. White of N. Y., writing last March
said in substance:

Additions. Neio Pref. Stock. -Stc.—The growth in demand required ex-
tensions to our plant beyond those expected a year ago. This necessitated
additional funds which were provided last year by issuing pref. stofk.
Further amounts are now required to complete payments for new construc-
tion, as set out in the report. This nas been partially provided for by the
sale of additional pref. stoclc which will bring the total outstanding up to
$1,7.50,000.

Neic Bonds.—Subject to vour approval, we have entered into an agree-
ment with the Cleveland Trust Co, for their purchasing of .11,000,000 of
the new bonds. In addition to the new construction, this sale will provide
funds for the retirement of the outstanding balance of the .$650,000 bonds
issued about three years ago. The new bonds will be serial, maturing as
to 10% Jan. 1 1923, and annually thereafter an equal amount until Jan. 1

1932, but callable at 101 and interest.
Anticipating further growth and the possibility of having to build a

second plant, doubling present capacity and possibly building other plants
to use that portion of fine stone now wasted . your directors have considered
it advisable that the stockholders authorize additional serial bonds up to a
total of .$5,000,000, Of this total. Series "A" is to bo for $1,250,000.
maturmg 15 years from Jan. 1 1917. The .$250,000 of this series which has
not been sold can be issued at any time upon order of the directors for the
acquisition of additional property or for extensions or improvements, sub-
ject to the approval of the trustee. The remaining ,$3,750,000 may be
issued in series, each maturing 15 years from date, but only under carefully
guarded restrictions for not more than 70% of the cose of further improve-
ments or acquisitions.
With capital requirements provided for by the above-mentioned sale of

bonds, it is anticipated that the net earnings during the current year will

be ample for the fixed charges, the pref. dividends, for the retirement of
pref. stock at 105 to the extent of the accumulated 1% per ton sinking
fund and leave a substantial balance for other purposes.

EARNINGS FOR YEARS ENDING DECEMBER 31.

1913. 1914. 1915. 1916.
Gross earnings $580,217 ,$776,996 $1,133,719 $1,633,664
Oper, exp., $1,040,863; deprec, reserve & maint., .$186,339 1,227,202

Net income before interest charges
Deduct (a) interest. $35,397; (b) pref. dividends. $87,422.

$406,462
122,819

Balance (after pref. divs.) carried to surplus $283,643

BALANCE SHEET DEC. 31.
Assets—

Land, Duildings,
plant, &c S3

Securities
Payments account
new boat

Trustee .

Mat'ls & supplies.
Accounts recelv--
Casb on hand
Sinking fund
Prepaid Insurance.

taxes. &c

1916.

,782,849
46,427

324,002

92,933
158,113
85,012
130,900

41.576

1915.

$3,000,852
1,301

10,000
56,712
111,438
130,,382
90,000

63,526

Liahililics—
Preferred stock ;

Common stock
l.st M. 6% bonds-
Notes payable
Accounts payable-
Accrued intere.st

and taxes,
Pref. div. payable
Land Pui chase

contracts
Reserves
Surplus

1916.
,579,vJ75

,501,125
490,500
100,000
239,174

7,777

30,000
248,382
455.951

1915.
5741,8/5
1,500,000
617,000

68,514

3,119
11,568

45,000
104,093
313,042

Total. $4,661,884 $3,464,211 Total $4,661,884 $3,464,211

Directors.—President. W. F. White (Pres. White Investing Co.); and
V.-Pres.. R. Walter Leigh (Maitland. Coppell & Co., bankers); W. S.

Kinnear (Pres. U. S. Realty & Impt. Co.). J. G. White (Pres. J. G. White
& Co., Inc.) and Willianj S. Grav. aU of New York; P. T. White (V.-Pres.
Cleveland Trust Co.), Cleveland; A. C, Burnett, Boston; E. Lewis Burnham,
Phila.. and Carl D, Bradley (Gen. Mgr,), Rogers City. Mich,—V.104,pl049

Motor Products Corporation.—Sale of Plant.—
Advices from Detroit state that the Hands manufacturing plant, owned

by tills corporation, has been disposed of at a figure in excess of the valua-
tion of S216.263. set forth in the co.'s last balance sheet.—V. 105, p. 393.

National Carbon Co.—Merger.—
A press dispatch yesterday says: "The combination of National Carbon

Co.. Union Carbide Co. and Air Reduction Co. is understood to have been
finally agreed upon. The new company, which will take over the three
on th(! basis of an exchange of stocks, it is believed, will have a capitaliza-
tion of $200,000,000. There will bo no offering of stock except to share-
holders of the acquired companies, according to present understanding."

—

V. 105, p. 393.

New England Coal & Coke Co.—Control.—
See Now Jiiigland Fu(^l & Tran.sporlation Co. below.—V. 104, p. 2122.

New England Fuel & Transportation Co.—New Co.—
The following statement stands apiiroved:

Organization of the New England Fuel & Transportation Co.. the new
Massachusetts Gas subsidiary, has been completed. This company has
taken over all the property and business of the New England Gas & Coke
Co.. Boston Tow Boat Co. and Federal Coal & Coke Co.. and all the prop-
erty and business of the New England Coal & Coke Co. with the exception
of the business of purcha.sing and selling of coal, which will be continued by
the New England Coal & C^oke Co.
The capital stock of tlie Now England Coal & Coke Co. is all owned by

the New England Fuel & Transportation Co. Con.soUdation of the prop-
erties mentioned is made effective as of June 30 1917.

Officers of the new company are: Chairman, board of trustees. J. L.
Richards; Pres.. Robert Grant; Vice-Pres., Edward Page; Vice-Pres.,
W, E. McKay; Treas., E. M. Richards; A.sst. Troas., H. C. French;
Sec. H. S. Lyons; Asst. Sec, A. S. Bull, and Auditor. M. E. Wilbur.
The New England Fuel & Transportation Company now own the 2.000

shares of J. B. B. Coal Co. stock formerly owned by the New England Coal
& Coke Co., and also the 15,000 shares of New England Coal & Coke Co.
All of the stock of the New England Fuel & Transportation Co. is owned by
the Massachusetts Gas Companies.
We learn officially that there is no further merger plan covering any

subsidiary companies in process, the status of the four gas companies
remaining as at present.

New England Power Co.—Securities Not to Be Sold at

Present.—Baker, Ayling & Young, Boston, -^Tite:

Although this company has been authorized to issue additional securities
the directors do not anticipate that these securities will be issued or sold
in tlie near future, the reason being that any new construction at this time
seems almo.st impossible owing to the existing prices and labor conditions.

[President Henry \. Harriman at the recent hearing before the Massachu-
setts Gas & Electric Light Commission stated that the new securities

($3,000,000 bonds, $2,000,000 pref. stock and $2,000,000 common stock
of New England Power Co.) were needed to meet the cost of a new hydro-
electric development on the upper Deerfield River at Readsboro, Vt., and
various transmission line and substation work. It is estimated that the
work will cost $7,010,000, as follows: Increasing capacity of certain exist-

ing lines by adapting them to 110,000-volt operation, $600 000: Readsboro
development (22,000-k. w.), .$5,614,000; new lines, $390,000; new sub-
stations, $345,000; additions to Station above Hoosr^c Tunnel,. $61,000.

"Electrical Vv'^orld" of N. Y. on Aug. 4 further said in sub.stance:
"It is proposed to construct a dam nearly 200 ft. high on the Deerfield

River above the town. It will create a storage reservoir of about 3,600.-
000,000 cu, ft. capacity. From the dam a tunnel 14.000 ft, long will lead
to a power plant with an installed capacity in waterwheels of about 36,000
h. p., operating under a maximum head of 390 ft. (IIS.S m.). Even if no
hydro-electric station were built at this site, the creation of the reservoir
and the conservation of water secured will add 44.000.000 k. w. h. to the
output of the present power houses on the river. In the new power houses
will be generated about 64,000,000 k, w. h., so that the total added on the
Deerfield River will be aroimd 108,000.000 k, w. h.
"Mr. Harriman stated that the output of the system had increased from

.34.000.000 k. w. h. in 1910 to 245,000,000 k. w. h. at the end of 1916.
High coal cost and Dressing demand for power greatly in excess of output
of the present developments make necessary the immediate acquisition of
new .sources of power."]—-V. 105, p. 503.

New Haven Clock Co.—Stock Increase.—
This company on Aug. 2 filed a certificate increasing its authorized

capital stock from $1,000,000 to $1,750,000, par $25.—V. 104, p. 1391.

New York & New Jersey Water Co., Bayonne, N. J.

—

Purchase of Plant Voted Down at City Election.—

•

See Bayonne, N. J., "State & City" Dept.. V. 105, p. 517.—V.104,p.868

North American Pulp & Paper Co.—Status.—
The "Odd Lot Review" of Aug. 4 1914 says in substance: The annual

meeting of the company took place in N. Y. City on July 30. As the repre-
sentative of more than 300 stockholders, representing more than 40,000
shares of stock, P. M, Whelan [editor of the "Odd Lot Review"] was present
and his name was proposed as a director, other officials present agreeing
to give this matter consideration.

"Essential features in the information which was uncovered at the annual
meeting are as follows: (1) In place of the deficit of more than $200,000
reported for the cal. year 1916, earnings for the current year will, according
to President Dubuc, show profits of $650,000. (2) A bid has been made
for the purchase of the Tidewater Mills in the Bush Terminal, which may
be accepted. This would add greatly to the amount of ready capital.

(3) There is no danger of a receivership, according to all officials. (4) Presi-
dent Dubuc told stockholders present that he is firmly convinced that the
company on the basis of operations since the first of the year has been
firmly started on the road to prosperity.' —V . 105, p. 503.

Northern Idaho & Montana Power Co.—Sale.—
Judge Geo. M. Bourquin in the U. S. District Court at Butte. Mont.,

has appointed C. N. Davidson Special Master in the foreclosure suit
against this company and the Oregon Power Co. and ordered him to selljthe
properties at public auction at Kalispell on Aug. 18.—V. 105, p, 76.

Omaha (Neb.) Gas Co.—To Extend the §2,200,000 1st

Consol. 5s and $300,000 1st 6s, due Aug. 13 for One Year at

Same Rate of interest.—
(1) Holders of the $2,200,000 Fw-st ConsoHdated Mortgage 5% twenty-

year gold bonds matiu-ing Aug. 13 1917 are offered the privilege of extending
the same for the term of one year from .4ug. 13 1917, said bonds so extended
to continue to bear interest" at the rate of 5% per annum, all rights and
remedies provided in the original mortgage or deed of trust, dated Aug. 13
1897, to be preserved. Any holder desiring to extend said bonds may
procure a form of extension agi-eement from the Guaranty Trust Co. of
New York, 140 Broadway, N. Y. City, which should be executed and de-
livered to it, together with the bonds, for endorsement of extension and
registration in the name of the holder. Interest payments on extended
bonds will be made by check as they fall due. S'»''

"'*3i
Arrangements have been made by the comnany with Drexel &JCo.

to purcaase, at par and accrued interest, such of said bonds as the holders
may not desire to extend. Any holder desiring to sell his bonds should
present them for such purpose to IDrexel & Co., 5th and Chestnut Streets.
Philadelphia, or to the Guaranty Trust Co. of New York, 140 Broadway,
N . Y . City , for purchase by it upon the terms set forth in the agreement

.

-41

Total auth, issue. $2,500,000 (V. 84, p. 163), of which ,$300,000 are
issuable only on retirement of Omaha Gas Mfg. Co. 1st 'M. 6s.

(2) Similarly holders of the $300,000 Omaha Gas Mfg. Co. 1st mtge,'6s,
of 1884, due as extended Aug. 13 1917, are to be again extended for one
year, i. e. Aug. 13 1918, at 6% interest. Farmers Loan & Trust Co., N.
Y., is trustee.

Capital stock auth. and outstanding, $1,250,000 pref. and $2,500,000
common, all in $100 shares. LTnited Gas Improvement Co. of Philadelphia
is largely interested. In 1915 was said to be supplying 32,572 consumers
through 298 miles of mains, the annual sales aggregating about 865,000,000
cubic feet. Prices for light and fuel $1 25 (net $1 15) per 1.000 cu. ft.

Population of district served then reported as 165.700. embracing Omaha.
South Omaha, Dundee and Benson. Officers are: Pres., Frank T. Hamil-
ton; V.-P. & Sec, Geo.W.Clabaugh; Treas.. Lewis Lillie.—V. 99. p. 1134.
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Ontario Power Co.— Taken Over By Hydro-electric Com.—
The formal transfer of the properties of the Ontario Power Co. to the

Hydro-Electric Power Commission of Ontario was effected Aug. 1, in
accordance with the plan as sivon iu detail in V. 104. p. 2348.
The followinr; have been elected officers and directors of the new com-

pany: Pres.. Sir Adam Beck; First Vice-Pros., Col. McNausht; Second
Vice-Pres., Hon. I. B. Lucas; Sec, W. W. Pope, and Trcas., W. S.
Andrews, and Col. C. S. Macinnes and F. A. Gaby.
Upwards of 95'?, of the stock of the Ontario Power Co. was given over,

in exchange for which the bonds of the Hvdro-electric Power Commission
were delivered to the Bankers' Trust Co. of Buffalo.—V. 104, p. 2348, 2238.

Ontario Steel Products Co., Gananoque, Ont.—Earns.
June 30 Xct. aflcr Bond Preferred Balance, Total

Year— Depr.,^kc. Interest. Dividends, &c. Surplus. Surplus.
1916-17 3182,296 $.36,000 $85,875 $60,421 $183,498
1915-16 152,019 36.000 43,125 72.894 123,077
—V. 103. p. 756.

Pennsylvania Utilities Co.—Control, &c.—
See Reading Transit & Light Co. under RRs. above.—V. 102. p. 2259.

People's Gas Light & Coke Co.—Plant Preparations.—
Pres. Cowdery i.s quoted as follows: "We are getting our plant ready for

the new process and our expanding business, but the estimated costs are
subject to almost continuous revision these days, as is the estimated time
for completing anv new projects. The ultimate cost has been estimated
at over $20,000,000. but I prefer not to commit myself to any definite
statement. The recently published report that the company would merely
begin construction of the new coal gas plant within 90 days after accepting
the city's new gas rate ordinance—as the ordinance requires—but would
defer additional work as much as possible during the war period, is news to
me, as is another report that we contemplate issuing $8,000,000 short-term
notes for the initial unit. We have not decided upon any sort of financing,
nor is any immediate financing necessary."—V. 105, p. 503-

Pittsburgh Rolls Corp.—Purchase of Assets.—
Final details, including the payment of the purchase price, were consu-

mated July 30 in Pittsburgh relative to the acquisition of the properties,
etc., of the Seaman-Sleeth Co. of Pittsburgh. See offering of new co's.
bonds by Wm. M. Irabrio in V. 105, p. 394. 77.

Pond Creek Coal Co.—Listed in New York.—
The New York Stock Exchange has authorized the listing of $2,072,800

Temporary Interchangeable Certificates for capital stock from time to time
on issuance in exchange for present outstanding certificates, with authority
to substitute permanent certificates; also with authority to add $727,200
of said capital stock on official notice of issuance in conversion of First
Mtge. 6% convertible bonds and $700,000 of said capital stock on official

notice of issuance and payment in full, in accordance with the terms of this
application, making a total amount to be listed of $3,500,000.

Earnings, &c.—For calendar year 1916 and 6 mos. of 1917:
6Afo.'17. 12Afo.'16

Gross earnings... $817,369 $362,887
Net, after taxes. .$729,265 $326,734
Other income 7,188 12,792

6Mo.'17. 12Mo.'16
Int. on bonds $50,792 $114,117
Depreciation, &c. 50,650 25,409
Dividend 103,640

Gross income..$736,453 $339,526 Balance, surp.. $531,371 $200,000
Production— 5Mos.'17 1916. 1915. 1914. 1913.

Net tons 427,085 942,951 753,798 690,653 566,965

Redemption.—
This company has called for redemption at 105 and int. on Dec. 1 1917,

at the Old Colony Trust Co.. Boston, $619,500 of the First Mtge. &%
10-year gold bonds dated June 2 1913.—V. 105, p. 503, 288.

Quaker Oats Co., Chicago.—Common Div. Increased.—
A quarterly dividend of 3% has been declared on the common
stock payable Oct. 15 to holders of record Oct. 1, thus
increasing the annual rate to 12%. Previous dividends were:

1906 1907-09 1910 1911 to July 1917
Dividends Common % 2 8 yrly. 934 10 yrly. (Q-J).
The regular quarterly 1 3-2 % on the pref . stock was also declared payable

No. 30 to holders of record Nov. 1.—V. 104, p. 1903.

Republic Distilling Co.—Bonds Called.—
One hundred ($100,000) Fu-st Mtge. 7% bonds have been called for pay-

ment at par and interest on Sept. 1 at the Equitable Trust Co., N. Y.

—

V. 105, p. 77.

Rhode Island Perkins Horse Shoe Co.—Dissolution.—
Shareholders recently voted to dissolve the corporation.—V. 105, p. 295.

Rubber Products Co., Barberton, O.—New Stock.—
This company has declared a stock dividend amounting to $50,000 on the

$450,000 outstanding capital stock, each share holder receiving one new
share for every nine shares held. This dividend is payable on stock of
record July 31. The shareholders will vote Sept. 6 on increasing the
authorized capital stock to $1,000,000 of which amount $150,000 is to be
offered to the shareholders at par, and the balance, $350,000, to remain in
the treasury.

Seaman-Sleeth Co.—Sale Completed.—
See Pittsburgh Rolls-Corp. above.—V. 105, p. 77.

Shattuck Arizona Copper Co., N. Y.—Production.—7 Mos. to July 31
1917. 1916.

8,365,670 10,277,009
1,7.56,376 1,847,937
114,336 182,570

1,131 2,900

-Month of Jujy-

Copper (lbs.)

Lead (lbs.)

Silver (oz.)
Gold (oz.)
—V. 105, p. 503. 185.

1917.
205,081
104,044

3,214
30

1916.
,397,445
174,091
22,525

315

Sierra & San Francisco Power Co.—Acquisition.—
This company has arranged to purchase for $450,000 the La Grange

division properties of the Yosemite Power Co.—V. 104, p. 169.

Sinclair Oil & Refining Corp.—Earnings.—Director.
For three months ending June 30 1917:
Gross income $3,075.636|Interest on bonds $8,147
Federal and est. excess |

Interest on notes 127,022
Brofits taxes 285,797 [Net income $2,654,669

i. Herman Kinnicutt, of Kissel, Kinnicutt & Co., was elected a director
to succeed S. L. Fuller, of the same firm, resigned.
Finance Committee.—H. F. Sinclair (Chairman), J. Fletcher Farrell

Joseph M. Cudahy, G. W. Davison (V.-P. Central Trust Co., N. Y.),
G. Herman Kinnicutt, Albert Strauss and Ray Morris (White, Weld & Co.)

.

—V. 105, p. 503. 395.

Smith Motor Truck Corp.—Loan.—
It is reported that J. & W. Seligman have agreed to advance this com-

pany during the next six months up to $750,000 in 7% notes, the proceeds
to provide working capital.—V. 105. p. 77.

Southern California Edison Co.—Agreement Extended.
The City of Los Angeles has extended until July 1 1919 the temporary

operating agreement between the city and the two companies recently
consolidated into the Southern (California Edison Co. This agreement
(seeV. 105, p. 77) of May 19 was first entered into for the two months end-
ing July 1 1917. The two-year extension and the agreement have been
approved by the California RK. Commission.—V. 105, p. 295, 178.

'

South Penn Oil Co.—Acquisition.—
This company has purchased for about $3,500,000. the holdings of the

Big Creek Development Co. in Lincoln County, W. Va. The property
embraces 6.000 acres, on which are 500 oil and gas wells with a net settled
production of about 1,100 barrels daily.—V. 104, p. 1392.

Springfield Body Corp.—Receiver Appointed.—
Pres. B. F. Everitt of Detroit has been appointed receiver of the company.

The reorganization plan, as approved by the shareholders (see V. 105 n
186, 295, 503) has fallen through.—V. 105, p. 503, 295.

'

Studebaker Corporation, South Bend, Ind.—Com-
mon Dividend Reduced— Official Statement—Balance Sheet and
Earnings.—-A dividend of 1% has been declared on the
common stock payable Sept. 1 to holders of record Aug. 20.
This compares with 2^4% quarterly since Sept. 1916. The
regular quarterly dividend of 1M% on the preferred stock
also was declared, payable the same date.

Pres. A. R. Erskine in a statement to shareholders says:
The net profits of the corporation for the first six months of this year

amounted to $2,966,198 after deductions for existing corporation income
taxes, but without provision for excess profits taxes about to be enacted
by taxes.
The directors feel constrained to reduce the dividend on the common

stock on account of the uncertainties of the future and the consequent
necessity of conserving working capital.
The sales of automobiles in the first quarter of this year exceeded those

of any year of any previous similar quarter, but upon the entrance of our
country into the war sales declined and our second quarter was unsatis-
factory. Factory production schedules were changed in May to conform
to the reduced volume of business and we are now operating on a 65%
schedule as compared with last year. The effect of reduced volume in
quantity, production increases overhead costs and when coupled with the
existing high costs of materials and labor is damaging to the profits of
the business.

Since July 1 sales of cars have improved and the present demand is for
about 1,000 cars per week.
The regular business in the vehicle division for the first six months was

excellent and promises to continue heavy throughout the year. In ad-
dition thereto we have received orders from the government for large
quantities of escort wagons, ambulances, drinking wagons, harness, etc.,
with the result that our vehicle factories will operate to the limit of their
capacity far into next year.
The condensed balance sheet of the corporation and subsidiary companies

as of June 30 1917, shows total tangible assets of $55,400,000, Including
$41,100,000 of quick assets and $14,300,000 of plant and property account,
against which stand $16,900,000 of liabilities, including $13,200,000 of
bank loans. Since June 30 outstanding bank loans have been reduced to
less than $11,000,000.
The total tangible assets of the corporation are greater than ever in its

history , while its bank loans are no more than they have been several times
in previous years.
The extensive manufacturing operations of last winter, including ac-

sumulation of large stocks of raw materials brought into the factories to
safeguard against shortages and transportation difficulties and followed
later by substantial purchases of steel and lumber on account of govern-
ment orders, explain the existence of the large inventory shown on the
balance sheet. However, the surplus inventories are now in process of
liquidation, which will bring them back to a normal basis before the end
of the year.

It has turned out fortunately for our customers that our purchases of
materials at prices prevailing last year have enabled us to keep our prices
down to a low basis. Our existing stock of finished cars covers less than
six week's requirements and the management expects to encounter no
difficulty in marketing these cars, together with those yet to be manu-
factured to complete the production schedules for the balance of the year.
In fact present indications are that there will be a shortage of Studebaker
cars during the forthcoming winter months.

Consol. Earnings.—6 mos. to June 30 1917 and cal. years:
6 Mos. to Years ending December 31
June 30 '17. 1916. 1915. 1914.

Net sales $27,407,993 $61,988,594 $56,539,006 $43,444,223
Net profits $2,966,198 $8,611,245 $9,067,426 $4,844,664
Net profits as above for 6 months to June 30 1917, as stated before,

allowing for excess profits taxes about to be enacted by Congress.

CONSOLIDATED BALANCE SHEET.
J'ne'iO'17.

Real est.,bigs. ,&c-14,272,011
Invest. In oth.COS. 1,1.31,770
Inventorie.s of raw

materials, &C--25,0.30,31G
Accts . & notes rec.U ,8.34 ,.'525

Det.chgs.,lns.,<fec. 340,772
Cash in banks, &c. 2,786,218
Good-will, patent

rights, &c 19,807,277

Dec. SI '16

S
13,437,983
1,142,045

21,477.657
9,428,391
235,493

3,196,703

19,807,277

Liabilities—
Preferred stock..
Common stock..
Notes payable
Deposit on .sales.

Accounts payable
Reserves
Special surp., &c
Surplus

J'«e30'17.
S

.10,965,000

.30,000,000

.13,231.500

. 299,929

. 952,614
,bl ,449.884
.03,906,891
.14,397,071

Dec. 31'16.

S
10,965,000
30,000,000
4,000,000
342,111

3,542,886
2,654,015

c3,906,891
13,314,647

Total 75,202,890 68,725,550 Total 75,202,890 68,725,550

b Includes June 30 1916 reserves for dealers' rebates. $873,355. and sun-
dry creditors and reserves, including accrued pay-roll, $576,530. c In-
cludes special reserve for future contingencies, $1,358,237, and special
surplus account, $2,548,654.—V. 105, p. 395.

Texas Company.—Pipe Lines.—
This company on July 30 filed a certificate with the Secretary of State of

Louisiana transferring its pipe lines, extending from Acadia Parish to the
Sabine River, to the Texas Pipe Line Co.
The $14,000,000 stock of the Texas Pipe Line Co. and the $6,000,000

stock of the "Texas Pipe Line Co. of Oklahoma is all owned by the "Texas Co.
The first named pipe line company has 1 .500 miles of pipe line, excluding

gathering lines, and the Okla. company 500 miles, excl. gathering lines.
The officers of the companies are: "Texas Pipe Line Co.: Pres., Robert

A. John; Sec. & Treas., A. M. Donoghue. Texas Pipe Line Co. of Okla.:
Pres., M. Moran; Sec. & Treas., A. M. Donoghue.—V. 105, p. 78.

Thomas Iron Co., Hokendauqua, Pa.—Earnings Year
Ending June 30 1917:

—

$54,898
J
Dividends (2%) 50,000

surplus... $184,873

Revenue from sales $2,837,433 [Interest and discount
Grossprofits $85,071 ' " "

Other income 204,699 Balance,
Gross income $289,7701
The profit and loss surplus June 30 1917 was $2,022,881, after crediting

$358,043 adjustment of values, property and securities, and de'ducting
sundry items (net) aggregating $35,669.—V. 104. p. 1392, 958.

Toronto Power Co., Ltd.—Bonds Offered.—Paine,
Webber & Co. have offered at 94 and int., to yield 6%, $850,-
000 10-year 5% guaranteed bonds of 1914 described as follows:
Dated July 1 1914. Due July 1 1924. Principal and int. (J. & J.),

payable in New York. Denom. $100, $500 and $l,000c*. Callable at
100 and int., as a whole or In part on any interest date upon 3 mos. notice.
Auth. $4,250,000. Outstanding, $4,068,000. National Trust Co.. Ltd.,
of Toronto, Canada, trustee. The Toronto Ry. Co. unconditionally
guarantees the bonds of this issue, principal and interest. Under the
terms of the guaranty the bonds of this issue become an irrevocable o-bliga-
tlon of the Toronto Railway. The railway company had net earning.s of
$2,276,168 for the year 1915, out of which amount the city received $1,-
064,000 and the stockholders $960,000. The company has paid dividends
continuously for 20 years.—V. 103. p. 1987.

Tuckett Tobacco Co., Ltd., Hamilton, Ont.—Earnings.
Mar. HI Years. 1916-17. 1915-16.1 - 1916-17. 1915-16.

Net profits $186,499 $1.50.991 (Balance, surplus. $46,499 $10,991
Pref. divs. (7%).. 140,000 140,000|Total surplus $276,452 $229,953
—v. 103, p. 756.

Union Carbide Co.—Merger.—
See National Carbon Co. above.—V. 105, p. 395.

Union Coal & Coke Co.—Bonds, &c.—
See Midvalo Steel & Ordnance Co. on a preceding page.- -V.103,p. 1709.

Union Tank Line Co.—Equipment Notes Sold.—The
Equitable Trust Co. of N. Y. offered last week on a 6%
basis for average maturities, and has now sold, $7,500,000



6i4 THE CHRONICLE iVoL. 105

5% equipment trust gold notes, maturing in installments of

$l,r)(X),000 scmi-ann. from Aug. 1 191S to Aug. 1 1920 incl.

See also advertising pag(;s. A circular dated Aug. 3 gives

the following in substance:

Oraa nization .'-Tho company was Incorporated In 1S91 in N. .1. and con-
trollnd l>y till! Standard Oil Co. of N. .T. until its dissolution in l!)l I . when
tlid siocl< of tho Union Tank Ijino was distributod to tlio shareholders of

the Standard OiU'o. of N. .J.
, „^

EquiiimirU.—The company owns and wdl have in service ui)on the de-

livery of the cars covered by this issue of equipment notes about 21,000
tank'cars which it leases to shippers of crude and refined oils. Th(! (-(luip-

ment conforms to the ricid specifications of the nuild(!rs' Assotualion.
Sccurilii.—The above issue of notes in the amount of $7,500,000 will bo

secured by new equipment represented to us to hav(( co.st approximately
$13, .500.000, and consisting of about 4.7.50 Standard Tank Cars.

Earnings.—These for the year 1917. as estimated, will show over .seven

times the amount of the interest charges on these notes. V. 105. p. 50.3

.

United Alloy Steel Co.—Earns. 6 Mos. to June 30 1917.
Gross profits S2 .9:i<).9.50 1 1'rofit-sharing plan $:{().000

DoprcH'iation $87,000) Additional salary

Reserve for Federal taxes- 241, 559 (Net profits.
21,218

- --xS2.559.673

X Includes $176,918 for .Tan., $207,114 for Feb.. $411.1.58 for March.
$635,037 for April, $691,989 for May and $437,4.55 for June. The net
orufits for the six months ($2,559,673) ending .June 30 1917 compare with
$3,088,673 for the cal. year 1916.—V. 104. p. 1799. 869.

United Fruit Co.—Steamships.—The "Boston News Bu-
reau" of Aug. 8 says:

Adoption of a definite policy toward American shipping by the re-

organized Shipping lioard would be a decided boom to such companies
as United Fruit and Atlantic. Gulf. United Fruit as a food carrier would
seem to be entitled to claim a degree of exemption that many other com-
panies could not justly rai.se.

The corporation owns and has m American service some 25 boats. Of
these two have already been taken by the Government. The 23 remaining
a;rgregate aijout 110,000 tons. In addition Co its owned steamers United
Fruit is chartering aiiout 35 outside and foreign-owned boats which are not
subject to the commands of the United States or the Allies. These boat.?

aggregate 50.000 tons. If too many of the American-registered boats are
taken then the chartered boat tonnage will have to bo expanded . The
result would, of course, be high charters and higher prices for fruit on the
ave^-age, although probably not much above current selling prices.

United Fruit has been making every effort to bring into the United States
the maximum of tropical fruits that It could load on its steamers. Not only
has the market Invited the business, but the food necessities of the country
have demanded such action.

During its fiscal year to date United Fruit, despite steamship handicaps,
has landed in the United States 92% as many bananas as during the same
period of last year. Some rather absurd figures of the value of the com-
pany's fleet have recently appeared. The fleet of 210,000 tons, including
Engli.sh boats, in one calculation was appraised at $100,000,000. This is

ridiculous. Even at $200 per ton it is worth but $40,000,000. and of course

the Fruit (jO. does not carry it on the books at this super-normal valuation.
The company's excess profits tax is likely to be so large this year that it

may affect to "some extent the fiscal program which the management has
had in mind for 1917 and 1918. As things are moving, it looks very much
as if this excess profits tax would reach a total of $5,000,000. This is

based upon the assumption that the law substantially as it now stands will

be finally enacted by Congress.
United Fruit, in carrying through its financial program, would have re-

tired out of cash resources on May 1 1918 the $10,000,000 of 5% notes
that mature at that time. If the excess profits tax runs Into the figures

which now seem probable, it is possible that all of the notes cannot be paid
off at the time they mature. In that event possibly 50% might be ex-

tended, either in the form of a short-term issue or the money borrowed from
the banks and paid off as subsequent earnings develop. This $5,000,000
excess profits tax would equal a full 10% on the $49,067,000 stock.—V. 104,

p. 2656. _^ ^__^^__

"United Gas Improvement Co., Philadelphia.—Bonds.
See Omaha Gas'Co. above.— V. 104, p. 1904.

United Profit Sharing Corp.—Extra Dividend.—
An extra dividend of 10% has been declared on the stock, payable Sept. 1

to holders of record Aug. 15.—V. 104, p. 1050.

United States Steamship Co.—Earnings—Dividends.—
The net earnings for the three months ending June 30 1917 were $1,409,-

090, and after deducting dividends amounting to $504,898, the balance
surplus for the quarter was $904,192.
An extra dividend of !^ of 1 % has been declared on the stock in addition

to the regular bi-monthly dividend of 1%, both payable Sept. 1 to holders

of record Aug. 16. A like amount was paid in May and July last. See
V^104,p.2457. ''

^-^^r^r^: " '• Ji'

United States Steel Corp.— Unfilled Orders.—
See "Trade and Traffic Movements" on a preceding page.—V. 105, p.

507 . 493
.

, »>ia
''

- - -
.,

U. S. Industrial Alcohol Co.—Sub. Co. Bonds.—
See Republic Distilling Co. above .-

Utah Copper Co.—Earnings
—3 Mos. end

1917.
Gross production lbs. 56,403,465
Net profits .$8,898,628
Miscellaneous 189,413
Nevada Cons, dividends. 1 ,000,500
Bing. & Gar. Ry. divs-. 475,000

Total net profit.
Dividends paid

V. 105, p. 507.

3 & 6 mos. end. June 30:

June 30 6 Mos. end. June 30

—

1916. 1917. 1916.
48,384,929 99,269,781 84,949,462
$8,675,433 $14,674.2.32 $14,861,847

132, .509 309.627 200,675
750,375 2,001,000 1,250,625
400,000 825,000 725,000

.$10,563,541 $9,9.58,317 $17,809,859 $17,038,147

. 5,685,715 4,873,470 11,371,430 8,934,695

Net surplus $4,877,826 $5,084,847 $6,438,429 $8,103,4.52
The above earnings are computed upon the basis of about 27.9/7 cents

and 26.173 cents for copper in the quarters ending June 30 and March 31

1917. respectively and 26.758 and 26.131 cents for the respective quarters

in 1916.—V. 104, p. 1808, 1708.

Western Power Co. of Canada, Ltd., Vancouver, B. C.
This company reports operating revenues for June 1917 of $37,302, an

increase of 20.5%, over 1916, and net earnings of $27,816, an increase of

28 6% over 1916. The net earnings for the 12 months ended June 1917,

are $147,077, an increase of 31.0%, over the 12 months ended June 1916.

—V. 104, p. 2457.

Westinghouse Electric & Bffg. Co.

—

This company is said to have received ,59,000,000 in cash from the British

Government on account of munitions, and .$3,000,000 more, the balance
of the $12,000,000 due is expected by next week. See annual report,

V. 104, p. 2227.—V. 105, p. 78.

West Penn Power Co.—Two-Year Gold Notes Sold.—
Halsey, Stuart & Co., A. B. Leach & Co. and the Conti-

nental & Commercial Trust & Savings Bank, Chicago,

announce by advertisement on another page the sale at a
subscription price of 98M and int., yielding over GH7o, of

an issue of $2,000,000 2-year 6% collateral gold notes

dated Aug. 1 1917, due Aug. 1 1919.
Intere.st P. & A. in N. Y. or Chicago. Denom. $1,000 and $500 c*.

Callable, all or part, on 60 days' pubUshed notice, on Feb. 1 1919. or any
day prior thereto, at lOOH and int., and on any day subsequent thereto at

100 and interest. Tax-exempt in Pennsylvania. Interest now pay-
able, so far as may bo lawful, without deduction of the present 2% normal
Federal income tax. Trustee, Equitable Trust Co. of N. Y.

Data from Letter of Pres. Samuel Insull, Pittsburgh, Pa., Aug. 8 1917.
(nytinizatiim.' -Incorporat<«l in I'a. Mar. 1 1916 to acquire and consoli-

date under a singltj fee ownership the i)rincipal electric light and power
propertl<« formerly owned by the West I'cnn Traction Co. —9

Caititalization Up'm Delivery of Notes. Aulhurized. Out in Hands of Pub.
I'referred 7% cumulative stock $10,000,000 .$2,000,000
Common stock 10.000,000 10.000,000 '^
First Mtge. 5s, Series "A".. (Seebelow) $8„500,000 :

Two-year 6% Collateral notes... $5,000,000 2.000.000'^''
Purp'jse of Issue.—To reimburse the company for expenditur(>s made or

to be made for additional generating, transmission and distributing capacity,
incl. particularly a portion of the cost of this company's one-half of the new
generating station at Windsor. W. Va. This station, which has just been
constructed jointly for the West Penn Power Co. and lh(^ American Gas &
Electric ('o., is now ready for r)peration and will add 30,000 k.w. to the
West Penn company's generating capacity. The initial in.staIlation of this
station consists of two units of 30,000 k.w. capacity each, one of which
will be owned by the West Penn Power Co.

.Security.—A direct obligation of the company, and secured by collateral
I.ledgo of $2,223,000 of First M. 6% gold bonds. Series "H," due Mar. 1

1946. Additional notes may be issued only upon further pledge of the
First M. 6% gold bonds in like ratio, $100 of bonds to .$90 of notes.
The First M . 6s pledged as security are issued under the same mortgage

with the outstanding .series "A" bonds and are a fir.st mortgage on all the
property owned by the company. Additional Fir.stM . bonds may be Lssued
for not exceeding 75% of the actual cost of permanent improvements,
additions or extensions only when net earnings are not less than twice the
annual interest on all outstanding Fir.st M. b<mds. incl. those proposed.

Earninys for the 12 Months ended June 30 1917.
Gross, including miscellaneous income $3,542,606
Net, after taxes, incl. maintenance $1,412,743
Ann. int. on lstM,5% bonds and 6% Coll. gold notes requires.. .545.000

For further data relative to the bond issue, property, territory, manage-
ment. &c., .see V. 102, p. 891.

Consolidated Earnings.—
6 Mos. to GrossEarn. Net after Fixed Preferred Balance,
June 30. (.all sources) . Taies. Charges. Dividends. Surpus.
1917 $1,917,732 $689,8,56 $2.30,022 $70,000 .$389,8.34
1916 1,405.215 668,558 226,546 46,667 394,346
—V. 104, p. 1708.

West Porto Rico Sugar Co.—Pref. Stock Offered.—Toole,
Henry & Co., N. Y., are offering at par $100 with a bonus of

10% in common stock, this company's issue of 8% cumu-
lative pref. (a. & d.) stock. A circular shows:
The stock is convertible share per .share into common shares at any time.

Divs. Q.-J. Red. at 120 and div. No mortgage or bonded debt outstand-
ing, nor can be created. The preferred shares represent the first claim
on the assets and earnings of the company. An amount equal to two years
pref. dividends shall be accumulated before any may be declared on the com.

Capitalization— Authorized. Outstandg.
Preferred stock, par $100 #2,000,000 $2,000,000
Common (20,000 reserved for conversion of pref).. 30.000 shs. 10.000 shs.

Tariff Protection.—Owing to the fact that Porto Rico is U. S. territory
the sugar tariff protects Porto Rican sugars at the rate of $1 26 a hundred
pounds over foreign sugars, and .$1 01 over Cuban sugars.
Management.—"This will be under the direction of Messrs. Succesores de

Bianchi. identified for many years in agriculture and manufacture of sugar
in Porto Rico.
Data from Statement of Juan Bianchi President (to be) of the Co.
Organization.—Organized Apr. 24 1917 (incorp. in Dela.) and has pur-

chased a sugar plantation and mill known as the Central Coloso in Porto
Rico, free of all encumbrances. Located in the district of Aguadilla. P. R.

Property.—Lands owned in fee simple consist of 4,583 acres, of which 60%
is in full cultivation with irrigaiion, and a large part of the balance suitable
for cane is being prepared for same. 500 acres being in pasture. Also has
on lease about 5,000 acres of which 50% is suitable for planting cane.
Tonnage on lands already in cane will be largely increased.
The mill and factory are thoroughly modern and fireproof, fully equipped

and of a capacity of over 1 ,000 tons of cane a day. Present capacity pro-
duction of about 120,000 bags a year, will be increased to 150,000 bags. *41

The company owns fully equipped railroad, consisting of 22 mUes of track,
four locomotives and 485 cane cars, considered ample to take care of pro-
duction; also administration buildings, laboratories, living houses, ware-
houses, barracks, scale houses, carpenter .shops, &c. d^

Production.—The average annual production of sugar of the Central
Coloso for the six years ended June 30 1916, was 78.802 bags. Production
for the 1916 fiscal year was 96,000 bags, and for 1917 about 120,000 bags.

Yearly Average Price of Sugar in Cents per Pound.
1907 3,75611910 4.18811913 3.50611916 5.786
1908 4.073

1 1911 4.45311914 3.814 Average 4.238
1909 4.00711912 4.16211915 4.642

|

««a

Earnings.—At the average 1916-17 price the earnings would be more than
four times the pref. dividend requirements. Earnings (for the season
1916-17 now ending) amount to over $600,000 net after deducting aU ex-
penses, incl. depreciation, showing not less than $44 per share on the
common stock after paying the preferred dividends.

Whitaker-Glessner Co., W. Va.—Acquisition.—
This company, it is said, has taken over the Wheeling Cori-ugating Co.

with plants at Chattanooga, Wheeling, &c.—V. 102, p. 1544.

Willys-Overland Co.—Stock Pledged.—
See Electric Auto-Lite Corp. above.—V. 105. p. 188, 78.

Wolverine Copper Mining Co.—Report—June 30 Years.
June 30 Total Net New Dividends Balance,

Years— Receipts. Earnings. Construe. Paid. Surplus.
1916-17 $1,707,441 $1,031,145 $4,740 $780,000 $246,405
1915-16 1,.369,286 742,827 7,609 660,000 75,218
During the year there was produced 5,850,889 lbs. of refined copper.

against 6,541,492 lbs. in 191.5-16; total cost, 11.62c. a lb., against 9.43c.
in 1915-16.—V. 104, p. 2562, 1066.

(F. W.) Woolworth Co.—.July Sales.—
1917 July 1916. Increa.tc.\ 1917

—

7 Mos.— 1916. Increase.
$7,174,8.57 .$6,520,813 $654,044] $48,683,450 $43,722,227 $4,961,223
The gain in old stores for July 1917 over July 1916 was $2,59.300 and for

the 7 months ending July 31 1917 over the corresponding period in 1916
was $2,257,478.—V. 105, p. 188.

Worthington Pump & Machinery Corp.— Earnings—
Outlook for Dividend.—The net earnings for the six months
ending .June 30 1917 were $2,298,834, after deducting interest
on sub. cos.' bonds and depreciation, but before making
special provision for war taxes . The report for the nine months
ending Dec. 31 1916 (V. 104, p. 1384) showed net income of

$1,582,493, after deducting $.534,192 depreciation of plant
and equipment.

. The following published statement is understood to be
substantially correct:

After allowing for dividend of 7% on the Pref. A and 6% on the Pref. B
stocks, the earnings are running at the annual rate of about $28 a share on
the 129,921 shares of common stock [against $9 45 for the annual rate
shown for the 9 mos. ending Dec. 31 1916].
The plants are working at full capacity, and orders have been received

that will keep them busy well into 1918. The Government's shipping
program has brought increased orders for pumps for ships of all kinds, a
class of business in which this company specializes. In view of the great
destruction of ships during the war, officers of the company look forward
to several years' business in manufacturing pumps for new ships.

This corporation has no funded debt except $623,400 of subsidiary com-
panies, and its present working capital is about $14,000,000. "«(

With the present rate of earnings and the prospects of good business for
several years to come, the announcement of an initial dividend on the
common stock in the near future would not be surprising.—V. 105, p. 1^*^

.

Wright-Martin Aircraft Corp.—Mfrs.' Association.—
See Curtiss Aeroplane & Motor Corp. above.—V. 104, p. 2250.
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COMMERCIAL EPITOME
Fridaii Night, Aug. 10 1917.

Trade is still checked by uncertainty as to what the Gov-
ernment will do in the matter of fixing prices and regulating

trade. President Wilson's opinion that the Allies should

have just as favorable prices for supplies as the United States

Government has already evoked much discussion, and in

the steel trade, it appears, some protest. Yet some think it

would look peculiar to force manufacturers to supply the

United States Government at certain prices fixed by Federal

authority and at the same time allow the same manufac-
turers to charge the Allies whatever they see fit. This may
prove a more or less disturbing question, but there is little

doubt that the authorities at Washington will see to it that

the Allies get just as favorable terms as this Government.
The War Industries Board announces that it will use every

effort to prevent extortion by manufacturers; it says prices

to the public must be the same as prices to the Government,
^leanwhile, trade in iron and steel, as well as copper, halts.

The Government needs large quantities of each and the pri-

vate consumer has to stand aside for the time being. Also

the growing scarcity of labor is a factor. The draft it is

feared, is likely to bring about a more acute labor situation

in this country, but it seems unavoidable. Cattle and hogs

are higher. The general run of commodities has reached a

new high level. The buying power of money has been
greatly lessened by the tremendous rise in prices since the

beginning of the war. New business is not as active as it was
some time ago. The country is proceeding more cautiously,

sobered by the war and the draft. Car shortage continues

to be a disturbing factor. It militates against trade in every
direction. Not the least of its evel effects is the delay in

the delivery of raw materials. Retail trade in the last few
months has, on the whole, been disappointing. July build-

ing was very light. New construction was restricted by
high prices of materials and the scarcity of labor. The recent

hot wave had an unfavorable effect on trade generally.

There are numerous strikes. The Government grain report

showed a sharp decrease in the condition of spring wheat.
On the other hand, the com crop promises to be the largest

ever known. That of wheat wiU, after aU, exceed that of

recent years. The spring wheat harvest is moving north-

ward steadily. The recent heat prematurely ripened the

crop. New spring wheat is already beginning to arrive at

Minneapolis. The oats crop will be enormous. That of

potatoes is the largest on record, reaching 467,000,000
bushels. The yield of vegetables is also large. The tobacco
crop will be far in excess of that of recent years, and the rice

crop will be larger than in most years; also that of sugar
beets, barley, rye and buckwheat. And the Government is

already taking measures to encourage the planting of big

crops this fall. The cotton crop looks better than it did a
few weeks ago. It is intimated, too, that the British Gov-
ernment may take measures to facilitate cotton exports from
this country by supplying more ocean tonnage. Trade in

this country is in sound condition, but the dominant note is

now one of conservatism.

LARD higher; prime Western 22.80c.; refined to the Conti-

nent 23 .25c .
; South America 23 .60c . ; Brazil 24 .60c . Futures

have advanced on active buying with hogs rising. Packers
have been buying lard and ribs freely. English cables have
been bullish and prices have risen to the maximum prices

fixed by the British Government. To-day prices advanced.
Packers bought.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

Sept. delivery cts_ HoU- 22.3.5 22.57 22.50 22.50 2257
October delivery day 22.47 22.32 22.57 22.62 22.70

PORK higher, mess $44; clear $40@$42 50; beef products
firm, mess $29@$30; extra India mess $45@$46. Cut meats
firm; pickled hams, 10 to 20 lbs.. 203^@22^c.; pickled bellies

27@28c. Liverpool cables: "Strong with an improved de-

mand and stocks decreasing." Butter creamery, 413^@42c.
Cheese, State, 23@23Mc. Eggs, fresh, 41@42c.
COFFEE firm; No. 7 Rio, Qi^c; No. 4 Santos, 10^®

lOJ^c; fair to good Cucuta, l\@,l\]4<i. Futures have de-
clined but have most of the time kept within a very narrow
groove, awaiting further developments. There has been
considerable switching from September to later months.
It remains to be seen how the Food Control Bill will affect

coffee. Reports of frost in Brazil have had only a momen-
tary effect. Peace talk has died out. Yetfor the time being,
at any rate, there is no aggressive trading on the short side.

Not a few consider coffee relatively cheap by comparson
with other commodities. The proposed 2 cents per pound
import tax, as contrasted with the 5 cents per pound tax
imposed during the Civil War, some think, would have little

or no effect. For the time the trade is simply marking time.
To-day prices fell, with September liquidation a feature and
Brazilian markets lower. The net changes are lower for the
week. To-day prices closed 7 to 13 points lower, with sales
stated at 42,2.50 bags. Closing prices were as follows:

9.15c. Futures have been rising to new high levels with
refined strong and offerings from Cuba small. Refiners
have been liberal buyers. The demand has been sharp.
Great Britain has been bidding for raw and refined. Offer-

ings have been light all the week. To-day prices closed
5 to 22 points lower on profit taking, partly by Cuban
interests and the trade. The sales were stated at 19,900
tons. In spite of the reaction, prices are higher for the
week. Closing quotations were as follows:

August . ct8.6.55@6.65 December cts5.63@5.64
September ..6.42@6.43 January 5.15@.i.l6
October n.24@6.26 February ...4.8704. «9
November ..5.97@6.9? March 4.8S@4.90

OILS—Linseed higher; city raw American seed,
city, boiled American seed, .SI 26; Calcutta, $1 40.

April ...cts5.4.90@4.92
May 4.92@4.94
June 4.94rt>4.96
July 4.96@4.98

$1 25;
Lard

prime, $1 88@$1 90; Cocoanut, Cochin, 21c.; Ceylon,
18c. Corn, 14c. Cod, domestic, 88@88c. Spirits of

turpentine, 423^@43. Strained rosin, common to good,
S5 85. Cottonseed oil closed higher on the spot at 15c.

Closing prices were as follows:

Aug-..cts.l5.15@15,65INov _.cts.l4.95@15.00 Peb-..ct8.14.75@14.95
September. 15.42@15.4U I December ,14.87® 14.91 March ... 15.00@15.08
Octob.-r ... 15.42@ 15.46 I January _ . 14.85@14.87

PETROLEUM higher; refined in barrels, $10 35@$11 35;
bulk, $5 50@$6 50; cases, $14 75@«15 75. Naphtha, 73 to
76 degrees, in 100-gallon drums and over, 45c. Gasoline,
firm; motor gasoline, in steel barrels, to garages, 24c.; to
consumers, 26c.; gasoline, gas machine, steel, 41c.; 72 to 76
degrees, steel and wood, 38c.; 68 to 70 degrees, 28@32c.
Oklahoma is increasing its production with some big wells.

A large Texas well has been brought in. Kentucky develop-
ments are attracting more or less attention. Latterly a rise

in crude oil has been predicted.
Pennsylvania dark $3 101 North Lima $1 88 1 Illinois, above 30

South Lima 1 88 degrees $192

Augu.st ..ct87.6?@7.63| December cts7.83 @7.85
Spptpmber..7.67@7.69l January 7.89@7.90
October 7.72ft47.74l February ...7.95@7.96
November ..7.77@7.79l March 8.01@8.02

April cts.8.06@8.07
M»y 8.1l@8.12
June 8.1708.18
July 8.23@8.25

Cabell 2 37
Mercer black 2 18
Cricbton 1 40
Corning 2 46
Wooster 2 18
Thrall... 1 70
Strawn 1 70
D« Soto 1 80

Kansas and Okla-
homa 185

Caddo. La., light. 1 90

SUGAR higher; centrifugal, 96 degrees test, 7.65@7.77e,
molasses, 89 degrees test, 6.77@6.89c.; granulated, 8.30@

Indiana 1 78
Princeton 1 92
Somerset, 32 deg. . 2 20
Ragland 1 OOICaddo, La. .heavy. 1 00
Electra-.-- 1 70iCanada 2 28
Moran 1 70|Humble 1 00
Plymouth 1 88! Henrietta ... 170

TOBACCO has been in modA-ate demaad and prices have
been firm. High prices have recently been paid in New
England States and it is well known that the recent inscrip-
tion of Sumatra and Java held here resulted in extreme quo-
tations . Cuban leaf is in fair demand and firm . The weekly
Government weather report states that the plant needs rain
in Ohio and Pennsylvania, but in other sections is generally
in good condition. Tobacco harvest, it adds, continues in
Kentucky, North Carolina and Virginia and some has been
topped in Pennsylvania. The Government report of Aug. 1

states the condition of tobacco as 88.1 against 86.8 on July 1,

84.4 on Aug. 1 last year and a ten-year avergae for Aug. 1

of 79%. The acreage this year is stated as 1,418,000.

COPPER lower. Lake here on the spot, 29i^@30c.
electrolytic, 27@273^c.; for fourth quarter electrolytic*

25H@26c. The statistical position is considered rather
weaker than otherwise. A report that the Council of Na-
tional Defense had bought heavUy at 25c. was denied from
Washington. The Federal Trade Commission investi-

gation of costs of production will soon be finished. That
ought to relieve the tension somewhat. A Boston dispatch
suggests that the Government may commandeer cooper.
Lead higher on the spot at 10^@llc. Buyers are awaiting
the action of the Government in the matter of its require-
ments for August bought at 8e. Tin lower; spot 6354c. Of
late it has been quiet and steady with London firm and
higher. Spelter firm; spot S\4,®^%^- The United States
Government has called for bids, and it is not to negotiate
direct with producers thi'ough the Zinc Committee. Spelter

is declared to be relatively cheap.

STEEL has been irregular. President Wilson's announce-
ment that the Allies should have just as low prices as the
United States Government has caused more or less confusion,
not to say protest, in the trade. The immediate future of

prices is on the whole problematical. Steel bars have been
offered at the West at $90 per ton. Sales for August deliv-

ery at that price, showing a drop of $15, are regarded by
some as as a broad hint as to what is coming. The general
demand is light. The Government is the chief buyer, as it

has been for some time past. Meantime, the investigation

into the cost of production proceeds. The billies are holding
off, awaiting its result. Some in the meantime are watching
the effects of a decrease in the supply of labor. Semi-fin-

ished steel is lower on larger offerings. Some reselling is re-

ported of materials originally bought for export.

PIG IRON has been quiet, awaiting further developments.
During July the output fell off, owing to the scarcity of coke,

though hot weather also counted. The July total was
3,342,438 tons, as against 3,270,055 tons in June. The
July production was 107,820 tons a day, as against 109,002

tons daily in June. Buyers are disposed in many cases to

hold aloof for lower prices. In other words, they ai-e not
anxious to purchase now that they think things are coming
their way.

COTTON
Friday Night, Aug. 10 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

44,290 bales, against 35,478 bales last week and 43,474
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bales the previous week, making the total receipts since
Aug. 1 1917 GO, 170 bales, agj,iust 8S,321 bales for the
same i)C)ri()d of 1916, showing a decrease since Aug. 1 1917
of 28,151 bales.

Sat. Mon. Tues. Wed. ThuTs. Fri. Total.

Galveston
New Orleans
Mobile

816
817

1,616
621
78

2.518
3.523
482

380
941

8

1.966
174
55

2,309
935

2'.636

1.500

56
527
514
327

2,643

9,605
7,011
623

Savannah 1,066 1,633 2.486 2.712 1.484 11.411
1.500

Charleston
WilminKton
Norfolk.-
New York
Boston

181
1

272
4

429

841

"r2i9
"'193

50
235

1.100
312

3

'f.458
2,50

1.534

485
50
860

'542

1.510
151

4, .571
1,92H
3.337
2.643

Philadoluhla " "* ~ -

Totals this week 3,586 6,201 10,766 7.286 5,616 10,835 44,290

The following shows the week's total receipts, the total

since Aug. 1 1917 and the stocks to-night, compared with
last year:

Receipts to

Au'j. 10.

1917. 1916. Stock.

This
Week.

Since Aug
1 1917.

This
Week.

Since Aug
1 1916. 1917. 1916.

Galveston
Texas City
Aransas Pass. &C-
New Orleans
Mobile

9,605

7",6ii
623

ll",4ii
1.500
1,510
151

4,571

l",928
3,337
2,643

12,737

"7",486

647
600

14,902
3,500
2,835
176

5,344

'r,964
5,955
4,030

16,452
2,8,50
234

12.720
6,332

&AZ7
1,500
1,814
4,656
4,573

137
295
655
406
26

23,205
2,850
234

20.038
10.022

ll".999
4.000
1.874
5.918
6.053
137
345

1.086
534
26

77,893
3,787

f4'4',.527

8,937
3,200

61,815
15,000
7,042

46,476
58,914

6V,0i4
7,085

37,0,59
4,038

66.788
754
50

115.931
16.376

Jacksonville
Savannah
Brunswick
Charleston
WilraiuKtou
Norfolk . -.-

1,027
62,034
3,500

22,205
52,404
26,188

N'port News, &c_
New York
Boston
Baltimore
Philadelphia

83,966
10,237
2,392
850

Totals 44,290 60,170 61,087 88,321 5.36,787 464,702

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at— 1917. 1916. 1915. 1914. 1913. 1912.

Galveston 9,605 16,452 9.251 2.700 19, 541! 18.110
Texas CJty,&c 3,084
New Orleans- 7,011 12,720 3.952 "2,514 1,032 1.083
Mobile 623 6,332 117 4 32 131
Savannah 11,411 8,437 3,032 256 1,582. 1.417
Brunswick 1,500 1,500 100
Charleston -- 1,510 1,814 107 50 392 4
Wilmington.

-

151 4,656 1.114 49 11

Norfolk 4,571 4,573 2.440 876 1,749, 802
N'port N.,&c. 137 1,573 1

All others 7,908 1,382 644 175 456, 412

Total this wk. 44,290 61,087 20,757 8,197 24,785' 21,959

Since Aug. 1. 60,170 88,321 37,921 14,088 43,306 33,181

The exports for the week ending this evening reach a total

of 32,496 bales, pt which 19,277 were to Great Britain,

3,719 to France and 9,500 to other destinations. Ex-
ports for the week and since Aug. 1 1917 are as follows:

Exports
from—

Wcek ending Aug. 10 1917.
Exported to— From Aug. 1 1917 to Aug. 10 1917.

Exported to—
Great

Britain. France. Other. Total.
Great

Britain. France. Other. Total.

12,794 12,794
700

26,161
2,123

l'l",966

6,483

"n',547

'7,719

'"ibb
6,051

"8",866

26,16!
NewOrleans 700 14,3/0

6,051
11,906

New YorK_ '6,483 3,719 8,800 19,002 19,002

Total 19,277 3,719 9,500 32,496 46,673 15,266 15,551 77.490

Total 1910.
Total 1915-

31,9JO
10.604

14,049
7,758

56,115
27,967

102,154
46,329

39,711
15,187

18,468
7,758

50,763
37,127

108,942
60,072

In addition to above exports, our telegrams to-night also

give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for

New York.

On Shipboard, Not C eared for—

Aug. 10 at— Great
Britain. France.

Ger-
many.

other
Con't.

Coast-
wise. Tola .

Leaving
Stock.

Galveston 12,619
34,827

6,000
780

1.500

18,619
47,048
15,500

59,274
New Orleans.

-

Savannah
6,899 4,542

14,000
97,479
46,315
7,042

Mobile 5,192 5,192
201

7,000
5,000

3,745
Norfolk 201 58,713
New York '3,COO

5,000
2,000 2,000 54,014

111,645

Total 1917-

.

Total 1916-

.

Total 1915--

60,638
23,708
8.246

8,899
4,623
6,128 "'166

20,542
37,081
28,546

8,481
8,881
5,361

98,560
74,293
48,381

438,227
390,409
648,998

Speculation in cotton for future deUvery has_ still been on
a'^^very moderate scale and prices have again fluctuated

within wide limits, ending higher, however. The price

movement has been more or less erratic, owing chiefly to

the^weather. Its general direction, however, was upward,
until the weekly Government report was received on the 8th
inst. That was so uniformly favorable that prices fell some
80 points from the high level of the morning. Its statements
as to the condition of the crop in all parts of the belt inspired

new hope. They suggested that after all the yield might
be larger than had been generally expected. August usually
witnesses deterioration of the crop, it is true, but sometimes

exceptions occur. The year of 1917 might see one of them.
In any case, the plant is thrifty, even if small, boll weevil

have done Little damage, cultivation is good, parts of Texas
had beneficial rains, and in the southern part of that State

picldng is progressing rapidly, while plants are blooming
and bolls are opening in the northern portion. In Oklahoma,
the outlook is for the most part excellent. Dry, hot weather
has kept down the weevil in Ai-kansas and the plant looks
well. Alabama had the first new bale on the 2d inst. That
State would bo the better for a period of dry, sunny weather,
l)ut for all that the plant is fruiting well. In southern Geor-
gia picking is under way and first bales have been marketed.
Within a few weeks conditions have noticeably improved in

North Carolina and the plant is in good shape in South Caro-
lina. In Louisiana the plant is growing well and has just
had a favorable week. Speculation has continued almost
dormant. The general public takes little part in it, owing
to the high margins required. Exports are still slow. A
Washington dispatch the other day intimated that an em-
bargo might be declared on cotton exports from this country,
inferentially to neutral ports. Sharp complaints have been
heard this season that the exports to neutral countries since
the war began have been far above normal, and it was
openly charged that for a time at least large quantities of

cotton had been reaching the Central Empires by way of
Genoa and other ports, Italy not being at war with
Germany. It is said that this leakage has been largely
stopped, but in connection with the embargo in food ex-
ports to neutral countries it is now suggested that exports
of cotton as well as sugar and lumber may be stopped so far
as neutrals are concerned. If this is done, it would naturally
have a more or less depressing effect on prices. Another
thing which has excited some discussion has been the possi-
bility of a sharp decrease in the labor supply in cotton-manu-
facturing centres, both at the North and the South, o^wing to
the war and the operation of the draft. Mexicans, who form
no inconsiderable part of the labor supply of Texas, are said
to be crossing over into Mexico, fearful of being forced to
join the American armj^ In Oklahoma there have been
draft riots. Meanwhile, the shortage of raih-oad cars at
the South cuts both ways. If it tends to keep down sup-
plies of raw cotton at New York and the New England
centres, it also tends to dam up supplies at the
South. The results when the crop is ready for
market are yet to be seen. Believers in lower prices urge
that this one thing alone must have a distinctly depressing
effect on prices. The idea of many is that while prices may
be sustained for a time or at least suffer no very marked
decline, it wiU be a different thing when the crop begins
begins to press upon the market later on. They also
believe that the consumption in this country to say noth-
ing of Europe must be affected by th high cost of
living if not of the curtailed labor supply. The October
premium over December has latterly declined. Hea^-y
profit taking sales have been noticeable. The technical po-
sition weakened after a sharp advance and heavy covering.
On the other hand, prices at time of late have shown much
strength on a persistent trade demand, scarcity of contracts,
talk of drought in Texas and of excessive rains in parts of the
Eastern belt, the smallness of the stock here and the strength
of the spot markets at the South. The weekly Government
report on the 8th inst. says that while the plant in parts of
Texas was benefited by rains in other parts of that State it

deteriorated for the lack of rain . It also says that most sec-
tions of Alabama need dry, sunny weather. In some dis-

tricts of Mississippi the weevil is serious. North CaroUna,
within a few weeks, has changed from poor to merely fair.

Some private reports insist that the weevil is doing harm in
parts of Georgia. August usually has a crop scare. Almost
invariably the plant deteriorates in August. The few ex-
ceptions prove the rule. It is believed that exports wiU
be facilitated when the time comes; that is, so far
as the Allies are concerned. Many believe that the
domestic consumption wiU make another new high record
this season, if for no other reason than because of
large buying by the Government. Spot houses and miUs at
horne and abroad have been buying here of late, owing to the
difficulty of getting cotton from the South. Some fear that
the ear shortage there will cause an unusually slow marketing
of the crop this season, with a correspondingly bracing effect
on prices at New York and Liverpool. Also there is more or
less talk of peace. Not a few believe that it will come some
time during the present crop season, ending July 31 1918.
And they contend that cotton reserves in this country are
whoUy inadequate to meet the greatly increased demand
that would then arise from all parts of the world, notably
Germany, whose supply of cotton must be down to the
vanishing point and may disappear altogether if an ex-
port embargo against neutrals is enforced by this country.
Meanwhile, cotton goods haA^e been advancing under the
spur of domestic demand and the New York stock of raw
cotton is so small and the demand so great that Octo-
ber has at times been at a premium over December of
42 points. To-day prices declined on reports of rains
in Texas and Oklahoma, and scattered liquidation. Wall
Street, New Orleans and the South sold. Also crop
reports were more favorable. It was said that the National
Ginners Association had stated the condition as 1.1% better
than two weeks ago when it put it at 72.5, making the latest
figures therefore, 73.6. This was in line with the reports of
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the general improvemeut of late in condition of the belt-

On the decline Liverpool and trade interests bought. Spot
markets at the south were reported firm with 150 points

"on" New York October, said to have been paid in parts of

Texas of late for August and September shipments, basis

middling. October closed at a rise for the week of 55
points here. Middling on the spot here closed at 26.90c.

showing au advance for the week of 40 points.

The official quotation for middling upland cotton in the

New York market each day for the past weok has been:

Aug. 4 to Aug. 10

—

Sat.
Middling uplands Hoi.

Mon.
27.80

Tues. Wed. Thurs. Fri.
28.00 27.15 27.80 26.90

NEW YORK QUOTATIONS FOR 32 YEARS.
1917-C 26.90
1916 12.05
1915 9.25
1914
1913 12.00
1912 12.30
1911 12.40
1910 15.95

1909-C 12.60
1908 10.05
1907 13.40
1906 10.60
1905 10.75
1904 10.65
1903 12.75
1902 9.00

1901-C 8.0011893-C 7.69
1900 10.0011892 7.25
1899-
1898--.
1897--.
1896--.
1895---
1894-..

6.38
6.06
8.00
8.12
7.19
6.88

1891 8.12
1890 .12.25
1889 11.31
1888 11.31
1887 9.81
1886 9.50

MARKET AND SALES AT NEW YORK.

Saturday
Monday
Tuesday
Wednesday

-

Thursday

Spot Market
C osed.

Futures
Market
C osed.

I
HOLIDAY

Steady 130 pts adv . Steady
Quiet 20 ptsadv Steady
Quiet. S5 pts dec Steady
Ste:uly 65 ptsadv .. Steady.

Friday iQuiet 9 pts dec Steady.

Total.

SALES.

Spot. Contract Tota .

FUTURES.—The highest, lowest and closing prices at

New York for the past week have been as follows:

August—
Ranpe
ClJSiiig

September—
Range
Cl.ising

October—
Rimee
Closing

Noremher—
Rinae
CI ising

December—

•

Range
CI ising

Ja- uary—
Range
Clising

March—
Rmge
Cl.ising

May—
Ringe
CI ising

July—

•

Range
Closing

Saturday,
.Auff. 4.

HOLI-
DAY.

Monday,
Aug. 6.

27.00-.50
27.20- .30

26.30 —
25. 10/. 10
26.0G-.09

25.75 —
24.732
25.69-

24.70r
25.02-

24.89-
25.80-

24.98-.75

Tuesday ,^. Wed'day,
Aug. 7. Aug. 8.

27.40-. 70 27.00-. 77
27.62 —i27.00-.05

20.22 —25.82 —
25.95-.50 25.55-.35
25.97-.99 25.57-.61

25.75 25.50

25. 04-.21 25.36-
25.66-.68j25.44.

25. 62-.20 25.35-
25.68-.70 25.46-

25.77-.25
25.82-.83

25.94-.32
25.94-.96

25. .52-

25.62-

25.87-
25.78-

25.93-
25.93-

Thursd'tj,

Aug. 9.

27.20-. 50
27.40 —

26.32

25.65-.15
26.07-. 10

25.90 —
25.42-.92
25.86-.89

25.45-.91
25.84-.86

25. 60-.03
25. 95-. 98

25. 9.5-. 10
26.08 —

26.23

Friday

,

Aug. 10.

20.69.-85
26.40-. 74

20.10-.20
25.84 —
25.53-.95
25.59-.60

25.40 —
25.28-.70
25.34-.35

25.28-.68
25. 30-.34

25.48-. 80
25.40-. 50

25.61-.93
25.60 —

Week.

26.69i.77

26.10-.20

25.10/.50

24.73/.21

24.70/20

24.89/.25

24.98/.42

25.93-.95

/26c. I 25c. i 27c.

QUOTATIONSFORMIDDLING 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
Am. 10.

Closing Quotations for Middling Cotton on—
Saturday, Monday,' Tuesday. Wed'day. Thursd'y, Friday

Oalveston
New Orleans.
Mobile
Savannah
Charleston
Wilmington..
Norfolli
Baltimore
Philadelphia.
Augusta
Memphis
Dallas
Houston
Little Rock..

Holi-
day

27.00
25.63
25.38
26H
25
25 J€
26.25
25.50
28.05
26.00
25.50
26.70
27.25
25.50

27.30
26.25
26.00
26H
26H
251^
27.00
26.50
28.25
26.13
26.50
26.70
27.25
25.50

27.00
26.25
26.00
26%
255^
26
26 75
27.25-
27.40
26.13
26.50
26.30
27.00-
26.00

27.30
26.50
26.25
26 ?i
255-^
25 'H
26.75
27.00
28.05
26.13
26.50
26.80
27.50
126.00

27.30
26.50
26.25
26M
25ys
25%
26.75
27.00
27.15
25..'^S
26.50
26.40
27.15
26.00

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
foUows:

Augu.st—
Range
Closing..

September—
Range
Closing.

-

October—
Range
Closing..

December—
Range
Closing..

January—
Range
Closing..

March—
Range
Closing..

May—
Ranee
Closing..

Tone—
.Spot
Options.

/24c.

Saturday, Monday,
Aug. 4. Aug. 6.

HOLI-
DAY.

25.60-.65

25. 13-. 15

23.80-/98
24.93-.98

23.98-.96
24.90-.96

24.09- .04
25.00-.04

24.21-. 12
25.12 —

25.24-.26

Steady
Steady

Tuesday,
Aug. 7.

2562-67

25. 15-. 17

24. 87- .45
24 .95-.99

24.89-.43
24 96-.99

24.96-. 51
25.05-.07

25.09-.62
25. 15-. 16

25.50-.80
25.27-.29

Steady
Steady

Wed'day , Thursd'y,
Aug. 8.

I

Aug. 9.

125.80 —
25.27- .30, 25.68 —

24.80-.84 25.21-.25

24.54-.29
24.60-.64

24.55-.30
24.62-.65|

24.64-.42
24.69-. 73

24.90-.46
24.84-.86

24.96-.99

Quiet
Steady

24. 54-.05
24.88-.91

24. .58-. 10
24.91-.95

24. 70-. 15
25 00-.03

24.8.5- 21
25. 14-. 16

25.24 —
25.26-.28

Steady
Steady

Friday,
Aug. 10.

25.33-.40

24.73-.77

24.47-.79
24.53-.58

24.46-.79
24.53-.58

24.59-86
25.62-65

24 .71 -.94
24.76 —
24.87 —
24.86-.90

Steady
Steady

THE VISIBLE SUPPLY OF.COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well asthea '' ) iL, are thiswedk'-; returns.and eon.sequently
all foreign figures are brought down to Thursday evening
But to make the total the complete figures for to-night
(Friday";, we add the item of exports from the United States,
including in it the exports of Friday only.
Au ust 10

—

Stock at Liverpool bales.
Stock at London
Stock at Manchester

1917.
270,000
28.000
16,000

1916. 1915. 1914.
677,000 1,348,000 908,000
34,000 45,000 5,000
31,000 80,000 61,000

Total Great Britain 314,000 742,000 1,437,000 974,000
Stock at Hamburg.
Stock at Bremen
Stock at Havre 117,000
Stock at Marseilles 3.000
Stock at Barcelona 72,000
Stock at Genoa 1 11,000
Stock at Trieste

* 1,000
* 1,000

216,000
15,000

O52.000
121,000
*1,000

* 1,000
*42,000
238,000

9,000
alOO.OOO
226,000
*2,000

*29,000
*265,000
*237.000

4,000
34,000
36,000
58,000

Total Continental stocks. 203,000 437,000 618,000 663,000

517,000
30,000
142.000
£67000
70,000

OS--'.000
536,787
29/ ,416

1,179,000
62,000

305„521
14,000
20,000

693,000
464,702
300,882
22,354

,091,000
59.000
196.036
19,000

129,000
687,000
697,379
446,365

4,243

1,637,000
157,000
40,346
23.000
95.000

697,000
228,316
113,751

Total European .stocks
India cotton afloat for Europe
Amer. cottion afloat for Europe-

-

Egypt, Brazil, &c., afloat for Eur'pe
Stock in Alexandria, Egypt
•Stock in Bombay, India
Stock in U.S. ports
Stock in U. S. Interior towns
U.S. exports to-day

Total visible supply 2,601,203 3,061,459 4,329,023 2,991,413
Of the above, totals of American and other descriptions are as follows:
American—

Liverpool stock bales- 176,000 549,000 1,097,000 625,000
Manchester stock 9,000 27,000 65,000 41,000
Concincnlal stock *!',»,000 *340,000 *508,000 *513,000
American afloat for Europe 142,000 305.521 196.036 40,346
U. U. ports stocks 53i,7S7 464,702 697,379 228,316
U. S. interior stocks 2-J7,416 300,882 446,365 113,751
U . S . exports to-day 22,354 4,243

Total American _. 1 ,330 ,203
East Indian. Brazil, etc.

—

Liverpool stock 94 ,000
London stock 28,000
Manchester stock * 7 ,000
Continental stock *34 ,000
India afloat for Europe 30,000
Egypt, Brazil, &c., afloat 26,000
Stock in Alexandria. Egypt 70.000
Stock in Bombay, India 982,000

2,009,459 3,014,023 1,561,413

128,000
34,000
.4,000
*97,000
62,000
14,000
20,000

693,000

251,000
45,000
15,000

*110,000
59.000
19,000

129,000
687.000

283,000
5,000

20,000
*150,000
1,57,000
23,000
95,000

697,000

Total East India, &c 1,271.000 1,0.52,000 1,315,000 1,430,000
Total American 1,330,233 2,009,459 3,014,023 1,561,413

Total visible supply 2,601 ,203
Middling Upland, Liverpool 20.15d
Middling Upland, New York
Egypt. Good Brown, Liverpool..
Peruvian , Rough Good , Liverpool
Broach, Fine, Liverpool
Tinnevelly, Good, Liverpool

26.90c.
2 2..501.
26.80d.
19.50d.
19.68a.

,061,459
8.54d.
14.10c.
12.33d.
13.75d.
8.25d.
8.27d.

,329,023
5.43d.
9-.:30c.

S.OOd.
lO.OOd.
5.15d.
5.27d.

,991,413
6.50d.

¥.90d'.
Nom.
5%d.

) ll-16d.

* Estimated, a Revised.

Continental imports for past week have been 15,000bales
The above figures for 1917 shows a decrease from last week

of 154,694 bales, a loss of 430,256 bales from 1916, a decline
of 1,727,820 bales from 1015 and a falling off of 390,210
bales from 1914.

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.

Movement to Aug. 10 1917.
[

Movement to A ug. 11 1910.

Towns. Receipts . i Ship-
ments.

Stocks.

Aug.
Receipts. Ship-

ments .

Stocks
Aug.

Week. Season. Week. 10. Week. Season. Week. 11.

Ala., Eutauia.. 20 20 4.955 985 42 42 5,615 4,020
Montgomery.. 50 55 1,632 12,978 724 824 2,353 36,388
Selma 174 192 252 1,08< 72 76 242 12,017

-Ark., Helena.. 3.161 20 1,070
Little Rock.. 138 167 1,506 10,146 1,518 1.638 3.050 5.236
Pine Biutt... 100 200 500 7,000 2 2 585 3,986

Ga., Albany... 47 52 67 648 93 90 161 584
Athens 200 400 2,400 2,426 400 500 860 7,546
Atlanta 500 675 1,500 22,250 3,083 5,848 8,495 30,477
Augusta 505 702 4,194 16,8/9 1,141 1,689 7,345 39,487
Columbus 20 25 120 3,200 45 105 1,225 11,309
Macon 2,054 2,824 3,86/ 5,341 1,458 1,473 2,900
Rome 25 25 167 2,300 354 374 750 2,662

La.,Shreveport 9 10 1,243 3,409 76 375 129 4,654
MiS3.,Columbus 731 568
Greenville "2,285 4,715 2,000
Greenwood 100 160 300 5,000 125 225 V35 2,000
Meridian 563 613 801 4,660 802 1,120 52 4,338
Natchez 385 1,829 7 7 7 1,387
VicKsburg 480 493 429 609 134 268
Yazoo City . 200 1,300 323 2,562
Mo,, St. Louis. 26,059 "3

7,.579 27,550 7,7.)0 2,877 "4,287 3,515 7,430
N.CGr'nsboro 600 735 1,517 3,045 1,735 2.335 1,830 6,255
Raleigh 68 98 75 25 87 1.57 125 19

O,, Cincinnati. 2,485 4,985 3.259 16,864 2,509 7,509 1,816 16.811

Okla., Ardmore 1,566 229
Chickasha 717 487 81 2.389
Hugo . 18

Oklahoma 413 46 46 39 2,024
S.C.,Greenville 40 240 2,217 8.823 9 6 976 1,938 7.032

Greenwood 2,020 650 3,124

Tenn „MemphIs 2,934 3,978 19,686 122,816 3,570 "5,987 7,581 51,056
Nashville 51 235 114 911

Tex.. Abilene.. 110 .... 136
Brenham 50 75 50 68 394 394 375 644
Clarksville 180 __ -

Dallas.- 142 842 277 2,985 593 593 418 6.880
Honey Grove. _

Houston 8,424 10,110 l"0,67fl 18,619 14,526 '23,566 15,568 18,462
150
659

Paris
San Antonio..

"'"52
62 72 816 886 238

Total, 41 towns 40,505 65.217 92,881 297,416 38,- 95 61,136 67.081 300,882

The above totals show that the interior stocks have de-

creased during the week 46,376 bales and are to-night 3,466

bales less than at the same time last year. The receipts at

all towns have been 7,710 bales more 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 mad e

up fromtelegraphic reports Friday night. The re suits forthe

week and since Aug. 1 in the last two years are as follows:
1917 1916

Au'i. 10

—

Since Since
ShiDVed— Week. Aug. 1. Week. Aug. 1.

Via St. Louis... 27.550 39,142 3,515 5,700
Via Mounds &c... -2,314 3,496 649 951
Via Koclf Island —
Via Louisvillo 788 893 603 7.53

Via Cincinnati.. 1,320 1,668 1.099 1,899
Via VirRinia points 4,489 C,.502 1,312 2,187
Via other routes, &c 3,561 5,597 12,692 17,940

Total gross overland 40,022
educt shipments—
Overland to N. Y., Boston, &c.. 7,908
i)Between interior towns. 1,587
Inland, &c., from South 10,471

57,298

11,949
2,901

13,669

19,870 29..521

Total to be deducted ..19,966 28,519

1,382
1,268
1 ,9.56

4,606

1,991
1.892
7,411

11,294

18,226Leaving total net overland * 20,056 28,779 15,264

* Including movement by rail to Canada.

The foregoing shows the week's net overland movement
has been 20,056 bales, against 1.5,264 bales for the week las

year, and that for the season to date the aggregate net over-

land exhibits an increase over a year ago of 10,553 bales.

Jn Sighl and Spinners'
Takings. Week.

Receipts at ports to Aug. 10 44,290
Net overland to Aug. 10 20,0.56
Southern consumption to Aug. 10 90.000

Total marketed 1 54 .346
Interior stocks in excess *46,376

-1917-
Since

Aug. 1.

60,170
28,779
135.000

-1916-
Since.

Week. Aug. 1

61,078 88.321
15,264 18,226
77,000 131,000

223,949 153,531 237, .547
257,526 *28,286 z52,852

Came Into sight during wesk.. 107,970 125,065
Total in sight Aug. 10 166,423 184,695

Nor.spinners' takings to Aug. 10. 25.103 46,191 17,422 27,382

* Decrease during week, x Less than Aug. 1.

Movement into sight in previous years:

Week— Bales.
1915—Aug. 13 81,486
1914—Aug. 14 58,164
1913—Aug. 15 78.514

.Si7ice Aug. 1

—

Bales.
1915—Aug. 13 152,611
1914—Aug. 14 120.029
1913—Aug. 15 153,516

WEATHER REPOR i, i TELEGRAPH—Telegraphic

advices to us this evening from the South denote that the

weather during the week has been favorable as a rule and

in the main the crop is doing well. Texas reports good rains

in the northeastern section, but little or no precipitation

elsewhere. Where drought has been continuous the plant

it is stated, is now beginning to suffer. Picldng and ginning

are well under way in southern counties of the State.

Galveston, Tex.—Picking and ginning are well under way
in the southern counties and new cotton is beginning to be
moved. Good rains occurred in the northeastern section,

but elsewhere precipitation was light. In those sections

where drought has* been continuous the plant is beginning

to suffer. We have had rain on three days during the past

week, to the extent of nine hundredths of an inch. Average
thermometer 84, highest 90, lowest 79.

Abilene, Tex.—We have had rain on three days of the week,
the precipitation reaching sixteen hundredths of an inch.

The thermometer has averaged 86, the highest being 102
and the lowest 70.

Brenham, Tex.—There has been rain on one day the past

week, to the extent of one hundredth of an inch. The
thermometer has averaged 88, ranging from 73 to 102.

Brownsville, Tex.-—Dry all the week. The thermometer
has ranged from 74 to 98, averaging 86.

Cuero, Tex.—It has been dry all the week. Average
thermometer 88, highest 102 and lowest 74.

Dallas, Tex.—It has rained on one day during the week,
the rainfall having reached one hundredth of an inch. The
thermometer has averaged 86, the highest being 98 and the

lowest 74.
Fort Worth, Tex.—There has been no rain the past week.

The thermometer has averaged 87, ranging from 72 to 102.

Henrietta, Tex.—It has rained on two days of the week,
the precipitation being two inches and fifty-two hundredths.

The thermometer has ranged from 66 to 105, averaging 86.

Huntsville, Tex.—We have had rain on one day during the

past week to the extent of twenty-five hundredths of an inch.

Average thermometer 85, highest 99, lowest 70.

Kerrville, Tex.—There has been no rain during the week.

The thermometer has averaged 83, the highest being 101

and the lowest 64.

Lampasas, Tex.—It has been dry all the wee_k. The
thermometer has averaged 88, ranging from 71 to 105.

Longview, Tex.—Dry all the week. The thermometer has

ranged from 73 to 98, averaging 86.

Luling, Tex.—No rain the past week. Average ther-

mometer 87, highest 100, lowest 73.

Nacogdoches, Tex.—There has been no rain during the past

week. The thermometer has averaged 83, the highest being

98 and the lowest 68.
Palestine, Tex.-—Dry all the week. The thermometer has

averaged 83, ranging from 70 to 96.

Paris, Tex.—^Rain has fallen on one day of the week, the

rainfall being twenty-four hundredths of an inch. The ther-

mometer has ranged from SB to 103, averaging ^^.

San Antonio, Tex.—Dry all the week. Average ther-

mometer 87, highest 100. lowest 74.

Weatherford, Tex.—We have had rain on one day of the

week, the precipitation reaching two inches and fifty-five

hundredths. The thermometer has averaged 85, the highest

being 100 and the lowest 69.

Ardmore. Okla.—There has been rain on two days the

past week, to the extent of thirty hundredths of an inch.

The thermometer has averaged 85, ranging from 65 to 104.

Muskogee, Okla.—Rain has fallen on three days of the week,
to the extent of three inches and forty-four hundredths. The
thermometer has ranged from 66 to 98, averaging 82.

Eldorado, Ark.—Rain has fallen on one day during the
wcfik, the rainfall reaching seven hundredths of an inch.

Average thermometer 82, highest 98, lowest 06.

JAltle Rock, Ark.—There has been rain on three days of the

week, to the extent of one inch and thirty-two hundredths.
The thermometer has averaged 81, the highest being 93
and the lowest 68.

Texarkana, Ark.—There has been rain on one day of the
past week, the rainfall reaching thirty-seven hundredths of

an inch. The thermometer has averaged 83, ranging from
67 to 98.

Alexandria, La.—It has rained on two days during the

week, the rainfall reaching two inches and seven hundredths.
The thermometer has ranged from 70 to 98. averaging 84.

New Orleans, La.—We have had rain on five days during
the past week, to the extent of one inch and fifty-three

hundredths. Average thermometer 84, highest 95, lowest 73.
Shreveport, La.—We have had no rain the past week.

The thermometer has averaged 83, the highest being 95
and the lowest 71.

Columbus, Miss.—There has been rain on three days the
past week, to the extent of one inch and fifty-five hundredths.
The thermometer has averaged 82, ranging from 69 to 94.

Greenville, Miss.—It has rained on one day of the week,
the precipitation being five hundredths of an inch. The
thermometer has ranged from 69 to 96, averaging 82.

Vicksburg, Aliss.—Rain has fallen on one day during the
week, the rainfall reaching one hundredth of an inch. Aver-
age thermometer 82, highest 92, lowest 71.

Mobile, Ala.—Conditions continue favorable. Scattered
daily showers over the district have aided growth and cotton
is opening on uplands. Slight shedding is reported but
weevil damage is small. First new bale arrived on Mondaj'.
It has rained on six days during the week, the rainfall having
reached three inches and twenty-two hundredths. The
thermometer has averaged 79, the highest being 88 and the
lowest 70.

Montgomery, Ala.^-There has been rain on six days of the
past week, the rainfall reaching two inches and one hun-
dredth. The thermometer has averaged 79, ranging from
69 to 90.

Selma, Ala.—-There has been rain on six days the past
week, the rainfall being three inches and sixty-five hun-
dredths. The thermometer has averaged 78, ranging from
69 to 86.

Madison, Fla.—It has rained on five days of the week,
the rainfall being one inch and seventy hundredths Aver-
age thermometer 80, highest 93 and lowest 68.

Tallahassee, Fla.—-There has been rain on four days of
the week, to the extent of five inches and twenty-two
hundredths. The thermometer has averaged 81, the highest
being 92 and the lowest 69.

Albany, Ga.—It has rained on six days during the week,
the precipitation being three inches and sixtj—nine hun-
dredths. The thermometer has averaged '82, ranging from
71 to 94.

Atlanta, Ga.—-It has rained on five days of the week, the
precipitation reaching two inches and ninety-two hundredths.
The thermometer has ranged from 65 to 86, averaging 76.

Savannah, Ga.—We have had rain on each day during the
past week, the precipitation reaching four inches and forty-
six hundredths. Average thermometer 80, highest 92,
lowest 70.

Charleston, S. C.—There has been rain on three days during
the past week, the preeipitation reaching two inches and
eighty-five hundredths. The thermometer has averaged
82, the highest being 91 and the lowest 72.

Greenville, S. C.—Rain on four days of the week to the ex-
tent of one inch and fifty-four hundredths. The thermometer
has averaged 75, ranging from 61 to 90.

Spartanburg, S. C.—Rain has fallen on three days of the
week, the rainfall being forty-five hundredths of an inch.
The thermometer has ranged from 63 to 92, aA^eraging 77.

Charlotte, N. C.—We have had rain on three days of the
week, the precipitation reaching nine hundradths of an inch.
The thermometer has averaged 77, the highest being 88
and the lowest 66.

Weldon, N. C—There has been rain on two days the past
week, to the extent of seventy hundredths of an inch. The
thermometer has averaged 75, ranging from 60 to 90.

Dyersburg, Tenn.—Jiain has fallen on two days of the week,
to the extent of ninety-four hundredths of an inch. The
thermometer has ranged from 61 to 97, averaging 79.

Memphis, Tenn.—Cotton is making satisfactory progi'ess.
There has been rain on two days of the week, to the extent
of one inch and seventeen hundredths. The thermometer
has averaged 81, the highest being 93 and the lowest 71.

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

I
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their business card printed thereon, should send in their

orders as soon as possible to ensure early delivery. Publica-

tion of this annual review has been deferred this year to a

somewhat later date (after the close of the cotton season)

thanjhas been our usual practice, in order to afford more
timejor the investigation of the situation abroad.

EXPORTS OF COTTON GOODS FROM GREAT
BRITAIN.—Below we give the exports of cotton yarn,

goods, &c., from Great Britain for the month of June and
since Aug. 1 in 1916-17 and 1915-16, as compiled by us from
the British Board of Trade returns. It will be noticed that

we have reduced the movement all to pounds.

OOOs
omitted.

Yarn & Thread. Cloth. Total Of All.

1916-171915-16
1

1916-17. 1915-16. 1916-17. 1915-16. 1916-17. 1915-16.

August

-

Sept . -

.

October

Lbs.
17,750
16,488
15,674

Lbs.
15,318
17,765
15.29-J

Yds.
424,317
461,697
386,229

Yds.
418,794
409,809
367,322

Lbs.
79.312
86,298
72,192

Lbs.
78,279
76,600
67.911

Lbs.
97,062
102,784
87,866

Lbs.
93,597
94,365
83,205

l3t quar 49,910 48,377 1,272,243 1,195,925 237,802 222,790 287,712 271,167

Nov .__
Dec
January

14,785
13,021
16,024

16,313
16.14fi

15,363

340,500
499,361
499,484

348,847
374,209
425,103

63,645
93,320
93,361

65,205
69,99&
79,272

78,430
106,344
109,385

81,518
86,145
94,635

2d quar. 43,83.3 47,822 1.339.345 1,148.159 2.50,326 214,476 294,159 262,298

Feb
March .

April...

12,376
12.996
10.298

17,800
15,152
14,885

330,124
444,328
347,140

416,781
424,730
400,117

61,705
83.052
64,883

77,90-!

79,389
74,788

74,081
96.044
75,18S

95,704
94,541
89,673

3d quar. 35,670 47,837 1,121,592 1,241,631 209,643 232,081 245,30P 279,918

May...
June---

12.001
14,232

19,541 473.567
20 190! 3U5..591

504.838
.500,832

88,517
73,943

94,362
93,613

100,51!-

88,17f

1,95-

43.66;

113.903
113.803

1,835
Sundry a

Total

34,053

exports )f cotton manufact uroq 1.061,489 1,076,977

The foregoin-i shows that there have been expjrtej from the United Kiimdom
during the eleven months 1,061,489,000 pounds of manufactured cotton, against
1,076.97/,000 pounls last year, a decrease of 15,488,000 poiinds.

WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

Visible supply Aug. 3
Visible supply Aug. 1

American in .sight to Aug. 10-
Bombay receipts to Aug. 9
Other India shipm'ts to Aug.
Alexandria receipts to Aug. 8-
Other supply to Aug. 8 *

Total supply
Deduct—

Visible supply Aug. 10.

Total takings to Aug. 10.
Of which American
Of which other

1917.

Week.

2,755,897

107,970
MO,000
b2,000
61,000
b3,000

Season

.

2,909,867

2,601,203

3f)8,664
239,664
69,000

,814,776
166,423
50,000
3,000
1,000
4,000

3.039,199

2,601,203

437,996
355,996
82.000

1916.

Week.

3.138.324

125.065
7,000
5,000
1,000
2,000

3,278,389

3,061,459

216,930
168,930
48,000

Season

.

,198,251
184,695
17,000
6,000
1,000
3,000

3,409,946

LIVERPOOL.—Sales, stocks, -^(fec., for past week:
July 20.

12,000
July 27.

13.000
Aug. 3.

14,000

12,000 12,000 15,000

Sales of the week
Of which speculators took.
Oi which exporters took

Sales, American 10,000
Actual export 54,000
Forwj-raea 48,000 38,000
Total stock 279,000 267,000 239,000
Of which American 183,000 176,000 148,000

Total imports cf the week 25,000 36,000 9,000
Of wliich American 16,000 33,000 1,000

Amnint afloat 102,000 86,000 119,000
Of which American 61,000 46,000 85.000

The tone of the Liverpool market for spots and
each day of the past week and the daily closing
spot cotton have been as follows:

Aug. 10.
25,000

62,000
270,000
176,000
ii4,000
85,000

futures

s prices of

Spot.

Market,
f

12 15 {

r. M. L

Mid.Upl'ds

Sales

Saturday,
j
Monday.

HOLID.A.Y HOLIDAY

Tuesday. Wednesday. Thursday.

Fair
business
doing.

19.85

4,090

Good
inquiry.

19.95

10,000

Fair
business
doing.

19.95

5,000

Friday

.

Moderate
demand.

20.15

3,000

The prices offutures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

The prices are given in pence and lOOths. Thus: 18 .50 means 18 50-lOOd.

Aug. 4 to Aug. 10.

August
August-September

.

October-TM ovember
Jinuary-Feb-Uiry .

March-April
iViaj'-June

Sat.
12M
p. m.

Holi-
day.

Men.
12M
p. m.

Holi-
day.

Tucs.
12M
p. m.

18 50
18 17
17 45
16 80
16 62
16 46

Wed.
12M
p. m.

18 60
18 27
17 55
16 90
16 72
16 56

Thurs.
12M
p. m.

18 60
18 27
17 55
16 90
16 72
16 56

Fri.
12M
p. m.

18 80
18 47
17 75
17 10
16 92
16 76

3,061,459

348,487
263,487
85,009

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces the estimated consumption by Southern mills,

135,000 bales in 1917 and 131,000 in 1916—taidngs not being available

—

and the aggregate amounts taken by Northern and foreign spinners, 302,9 6
bales in 1917 and 217,487 bales in 1916, of which 220,966 bales and 132,487
bales American. 6 Estimated.

BOMBAY COTTON MOVEMENT.

July 19.
Receipts at—

1916-17. 191.5-16. 1914-15.

Week.
Since

Avg. 1. Week.
Since

Aug. 1. Week.
Since

Avg. 1.

Bombay 69 ,000 2.969,000 20.000 3,141,000 IS,000 2,621,000

ALEXANDRIA.RECEIPTS AND SHIPMENTS.

Alexandria, Egypt.
July 18.

Receipts (cantars)—
This week
Since Aug. 1

1916-17.

7,794
5,066,692

1915-16.

S02
4,607,435

1914-15.

8,337
6,341,259

Exports (bales)

—

To Liverpool
To Manchester
To Continent and India.
To America

Total exports-

Since
Week. Aug. 1.

214,726
131,609

300 132,898
120,731

300 599,964

Since
Week. 'Aug. 1.

213,585
137,299

426 182,555
193,788

426 727,227

Week.

1.252

1455

Since
Aug. 1.

208.486
149,429
280,632

1,1501164,067

3,.557'802,614

MANCHESTER MARKET.—Our cable report from
Manchester to-night states that the delayed control
announcement interferes with business. We give prices for
to-day below and leave those for previous weeks of this

and last year for comparison:

1917. 1916.

S'4 lbs. Shirt- Cofn
1 S'4 lbs. Shiri- Cofn

32s Cop ings, common Mid.' 3 2.? Cop ings common Mid.
Twist to finest. Up's.\ Twist to finest. Up's.

J'ne d. d. 8. rt. 8. d. d. d. d. 8. d. 8. d. d.
29 24H ® 26H 1310H@19 19.45 U^ ® 13!4 7 2 @9 4 8.16

July \

6 •ii'A &5 26 H 14 1M@18 3 18.85 12H nVi 7 ®9 2 8,04
13 24 C* 26 1310i^@18 19.00 12M (5) 13 '4 7 1 ®9 2 8 01
20 24 W 25 Ji 1310'^® 18 19.00 12}^ M 13 ^ 7 1 @9 2 7.97
27 24 . W 25 5i 1310^@18 19.00 12 H ® 13H 7 1 @9 2 8.15
27 24 CO, 25H 13-10H@18 19.15 12H (ri> 13H 7 1 &9 2 8.15

Aug.
3 24 W 25H'1310H@I8 19.35 12H H 13 H 7 3 @9 6 8.57
10 25 © 26K 14 (5,18 6 20.15 12K Crt. 13H 7 6 (" 9 9 S.54

SHIPPING NEWS.—In harmony with the desire of the
Government to observe secrecy as to the destination of cotton
leaving United States ports, our usual details ofshipments ar,^

suspended until further notice.

BREADSTUFFS
Aiday Nigh't, Aug. 10 1917.

Flour, though selling to only a moderate extent, has at
times been quite fuTn. Offerings have been moderate or
actually small. Also, there has been rather more demand.
Not that much actual business has been done. The sales
are much s^naUer than usual at this time of the year. But
apparently some buyers have become a little nervous, espe-
cially as ordinarily at this season they arj buying freely of
both_ spring and winter-wheat flour to provide for future
requirements. At the same time, mills are not generally
contracting for more than a month ahead. Mills cannot
hedge against sales for future delivery with the wheat trading
regulated as it is. They therafore proceed cautiously, selling
flom- only as they get the actual wheat. In the end this may
result in a shortage in the supply of flour. At all events,
this contingency is by no means lost sight of in considering
the general outlook. It is uncertain, too, just how the Food
Control Act is likely to affect the flour trade. The idea of
entirely eliminating the middleman is by not a few consid-
ered visionary, or in other words, absurd, especially in big
cities, wlier3, it is contended, it would be found impossible
to dispense with his services. In the meantime, the ruling
high prices seem less of a stumbling block to buyers than they
were recently. Stocks of flour east of the Rockies outside
of MinneapoUs decreased 214,000 bbls. during July and were
stated at 403,000 bbls., against 902,000 on Aug. 1 1916.
In Liverpool flour was steady with moderate local mill offer-
ings and arrivals decreasing. The Continental demand in
Liverpool was good. Clearances of flour from the United
States have been liberal. Canada is shipping freely. Liver-
pool reports its storage facilities for wheat overtaxed, owing
to recent large imports, so that buyers are directing then-
attention to flour for actual consumption.
Wheat has fluctuated much as the receipts and the

weather have been for or against prices, but latterly declining.
Early in the week small receipts caused, or helped to cause,
a rise. But in the main, an expectation of larger receipts
very shortly and favorable crop reports have had a more or
less depressing effect.

_
Threshing returns from South Dakota

have shown larger yields than were expected. Moreover,
the quality of the wheat has been good. Rains have pre-^
vailed in the spring wheat section where they were most
needed, both in this country and in Canada. A favorable
Government report was looked for. The Ohio State report
has indicated a yield of_120%, compared with the average.
Minneapolis on the 6th instant, received a car of new No. 1

Northern. The effect of the Food Control Act is by many
regarded as problematical. It will have to be demonstrated
by events. In Australia, the weather has been better and
crop prospects improved. The reserves of old wheat there
are large. The new crop will be about normal. In India
the crops of food—graias are abundant, so much so, that
exports of wheat will be possible. Stocks there are large.
In the United Kingdom, the weather has been favorable for
all grain crops, and though the wheat yield will be only fair,

that of potatoes is abundant. In southern France, where
harvesting has been finished, the crops have been good, and
the quality excellent, whatever may be true of the northern
portion of the country. In the Balkan Spates the crops will
l)e larger than expected. The crops in Spain are fully as
large as anticipated, the quality is good and from present ap-
pearances, Spain will not have to import much, especially as
recent purchases for reserves were liberal. In Argentina the
weather has been fine and the crop outlook is reported very
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promisins- Uussian crop prospects are better for f^'owiriK Mfra-in

On th(> other hand, there was as a rule no pressure on the

part of farmers to sell and the receipts have generally Ijcen

easily handled. The strength of the cash situation has
attracted attention, despite the fact that reactions in prices

have occurred and that on the Gth inst. the total receipts at

St. Louis and Kansas City for the first time exceeded a
million bushels. The United States visible supply last week
decreased 1,070,000 bushels, leaving it only 5,819,000 bush-
els, against 49,510,000 bushels last year. North America
last week shipped 7,704,000 bushels, against 5,359,000 in the

previous week and 8,643,000 bushels last year. In Italy

recent crop prospects are not maintained, owing to wet weath-
er and the scarcity of labor. Stocks of all kinds of grain are

light there and foreign arrivals are moderate. It looks as

though Italy will have to import rather freely. In Russia
the movement of all grain is small and stocks are light,

except where the Government has been storing supplies and
prices are rising. In the Scandinavian peninsula the weather
has been dry and bad, wheat yield small and imports scanty,

so that scarcity threatens to be severe. On the other hand,
the United States Government report was not as favorable
as expected. The spring wheat condition was put at only
68.7, against 83.6 on July 1 and 63.4 on Aug. 1 last year
and a 10-vear average of 76.9. The spring wheat yield is

put at 236,000,000 bushels, against 158,000,000 last year
and an average for 5 years ending 1915 of 264,000,000 bushels.

The yield of spring wheat per acre is 12.4 bushels, against
8.8 last year and 14 bushels as an average from 1911 to 1915.
Combining winter and spring wheat, there is a total of 653,-

000,000, however, which must be compared with 639,886,000
bushels in 1916. To-day prices declined. They are lower
for the week. Everybody is awaiting the action of the Gov-
ernment under the Food Control Bill.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK-
.Sat. Mori. Tues. Wed. Tliurs. Fri.

No. 2 red cts. Holiday 260 2fiO 25.') 255 255

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sal. Mon. Tues. Wed. Tliurs. Fri.

September delivery in elevator_cts_ Holi- 225 22554 225 221 218
October delivery in elevator day 226 22.3'4

Indian corn has fluctuated within moderate limits, at one
time declining and later rallying, but falling again. Ac-
cording to the Government report it looks like a high record
record yield or 3,191,000,000 bushels, against the final

figures last vear of 2,583,000,000 bushels and an average for

1911 to 1915 of 2,754,000,000 bushels. The yield per acre
this year is estimated at 26.4 bushels, against 24.4 last year
and the average from 1911 to 1915 of 26 bushels. The largest

crop ever actually harvested was in 1912, when it was 3,124,-

746,090 bushels, with the yield per acre of 29.2 bushels. The
acreage this year is 121,045,000 acres, as against 107,083,000
in 1912 and 105,954,000 last year. Rains in Kansas have
also had a more or less depre sing effe t . Missouri conditions
are better than expected. The State report put it at 86,
against 88 last ^jionth, whereas, judging from some of the
lurid accounts of damage, it was expected to be lower than
this. The Government • puts the condition in Missouri as

87, as against a ten-year average of 74. Crop reports of late

from the Southwest have been very favorable. The Iowa
State report put the condition at 92, suggesting a crop of

442,000,000 bushels, against 393,000,000 in July and 367,-

000,000 last year. The Government states the Iowa con-
dition as 87, against an average for ten years of 82, paint-

ing to a crop of 417,346,000 bushels, against 366,825,000
last year and an average for from 1911 to 1915, inclusive,

of 352,719,000 bushels. The drought over most of the

belt has been broken. It is pointed out too that the Gov-
ernment report, good as it is, would have been still bet-

ter if it had included the rains which have fallen since

Aug. 1, the date of the Government report. Of late

the demand from distillers is said to have fallen off.

Yet in spite of the government report, prices advanced for

a time on a good cash demand. Houses with eastern con-
nections were good buyers in Chicago. The shorts covered
freely. Some think that the government report was if any-
thing rather too favorable. In parts of Kansas the outlook

is considered very bad. The government states the con-

dition in that state as only 33 against the 10-year average
of 66 pointing to a drop of 81,740,000 bush, as against the

5-year average ending 1915 of 120,815,000 bush. The Food
Bill has become a law. It remains to be seen how it will

effect corn. In Liverpool prices have been firm with light

export offerings and very moderate arrivals. The clearances

from Argentina are small. Some think that there has been
rather more export inquiry here of late. The firmness of

the cash situation at the West was for a time emphasized.

It is said that $1 50 was paid in Chicago the other day for

new crop cash corn for December delivery. Today however
cash prices at Chicago broke 10 to 15 cents owing to a lessen-

ing demand from distillers and increased offerings from the

country. Other western markets were lower. Futures also

fell. For the week there is a decline in December of 23^c.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat. Mon. Tues. Wed.Thurs. Fri.

No. 2 yellow cts. Holiday 244 244 243 241 238
DAILY CLOSING PRICES OP CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Tliurs. Fri.

Dec. delivery In elevator... cts.Holiday 116^ 116>^ 117^^ 116^ 115H

Oats have also fluctuated within rather narrow bounds,
but of late shorts have been covering and the tone was for a
while rather stronger, especially as the Government crop
report was not quite so favorable as had been expected,

judging from the glowing crop reports which had been in

circulation. Yet indications point to a high record yield with
one excejjtion. That iiK^ans 1,456,000,000 bush., against
1,252,000 ,(J00 last year and the average from 1911 to 1915,
inclusive, of 1,230,000,000 bush. The largest crop ever
actually harvested was 1,549,030,000 bush., in 1915. And
some rather expected this to be equalled this year. Cold
weather in Canada caused some covering. Shorts bought
freely. It was expected that the cash demand will readily
absorb the early arri\als. The South was buying in Illinois.

13ut of late receipts have increased materially. This has
not been without its effect. Last Monday there was con-
siderable liquidation in Chicago, due partly to a decline
of 10 to 12 cents per bushel in the sample market which was
an adjustment of the old to the new crop basis. Of late too
the cash demand has slowed down. In Liverpool the mar-
ket has been dull and easier in sympathy with some reaction
at times in the United States. Liverpool notes the fact
that the crop prospects in this country are good. It also
says that Argentina offerings are large at declining prices,

while American export clearances have been liberal partly
from Canada. The amount of oats remaining on the farms,
however, is estimated as only 3.8% of last year's crop or
say 47,771,000 bushels, as against 113,728,()()0 on Aug. 1

1916 and a 5-year average ending 1915 of 64,928,000 bushels.
To-day prices declined on larger offerings of September and
the weakness in corn. Receipts are light, but threshing
returns are very favorable. Net changes for the week
show a moderate decline.

DAILY CLOSING PRICES OF
Sat.

Standards cts. HoU-
No. 2 white day
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs.t Fri.
September delivery in elevator. cts. Holi- 58 J^ 585^ 59 59 58 >4
October delivery in elevator day 685^ 57M
The following are closing quotations:

FLOUR.
Winter, low grades $8 00@10 00 Spring, low grades $7 00@S9 00

OATS IN NEW YORK.
Mon. Tues. Wed. Tliurs.
88 86H
88 86H

85!^
85)4

85)4
85)^

Fri.
83H
84

Winter patents U 00® 11 25
Wimer straigtits 10 65@10 90
Winter clears 10 25@10 50
Spring patents 13 25@13 50
Spring st-raiglits 12 9.')@13 15
Spring clears 11 75@12 00

Kansas straights, sacks.
Kansas clears, .sacks..

13 25® 13 50
11 50@12 50

City patents.
Rye Hour ... 11 03@I1 70

Wheat, per bushel—f. o. b.

—

N. Spring. No. 1. new $2 88
N. Spring, No. 2 . -

Red winter, No. 2, new 2 55
Hard winter. No. 2 nom.

Oats, per bushel, new—

-

cts.
Standard 83>^
No. 2, white 84
No. 3, white 83

Bucltwheat flour
,

Graham flour 9 00@11 00
GRAIN.

Corn, per bushel

—

No. 3 mixed f. o. b. $2 37
No. 2 yellow kiln dried... 2 38
No. 3 yellow 2 37
Argentina nom.

Rye, per bushel

—

New York c. i. f. .SI 90
Western c. i. f. .S2 45

Barley, malting $1 50@$1 60
Barley, feeding SI 40No. 4. white 82

For other tables usually given here, see page 582.

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Aug. 4 1917 was as follows:

GRAIN bTOCKS.
Wheat. Corn. Oais. Rye. Barley.

United States

—

bu^li. bush. bush. bicsh. bush.
New York ... 378.000 372,000 858,000 12,000 587,000
Boston 2,000 3,000 200.000 1,000
Philadelphia ... 539,000 428.000 913,000 4.000 4,000
;3aItiraore ... 1,199,000 911,000 969,000 422.000 96,000
Newport News 725,000
New Orleans ... 206,000 115,000 2,578,000 439,000
Galveston -_. 268.000 23,000
Bulfalo ... 856,000 39,000 464,000
Toledo 40.000 11,000 7,000
Detroit ... 130,000 31,000 5T ,000 12,666
Chicago .... 33,000 85.000 289,000 6,000 4.000
Milwaukee 31,000 8.000 57,000 4,000

1,000
2,000

Duluth. ... 451,000 41,000
Minneapolis ... 382,000 1.000 5,000 6,000 27,000
St. Louis ... 122,000 28,000 13,000 3.000 2,000
Kansas City ... 554,000 11.000 44.000 8,000
Peoria _. 59,000 20,000
IndUnapolis _.. 56,000 406,000 27,000
Omaha 29,000 205,000 55,000
On Lakes ... 543,000 ------

Total Aug. 4 1917 »5,819.000 2,741,000 7,282,000 479.000 1,202.000
TotalJuIy 28 1917 *6,889,000 3,144,000 8,26<'.000 461,000 1,475.000
Total Aug. 5 1916 44,161.000 6,036,000 8,193,000 483,000 1,495,000
Total Aug. 7 1915 7,376,000 2,629,000 996,000 74,000 280,000

* Including Canadian wheat, now duty free.

.Vote.—Bonded grain not included above: Oats, 766,000 New York, 604,000
Boston, 402.000 Baltimore, 1,165.000 Buffalo, 51,000 Duluth: total, 2.948,000
bushels, against 4..506,000 in 1916. and barlev, 364.000 New York. 5.000 Balti-
more, 114,000 Buffalo, 1,000 Duluth; total, 484,000, against 392,000 in 1916.

Canadian

—

Montreal 2,839.000 62,000 3.910.000 164,000 184,000
Ft. William & Pt. Arthur.. 5,580.000 3,742,000
other Canadian 947,000 3,837,000

Total Aug.
Total July
Total Aug.
Total Aug.

4 1917 9,366.000
28 1917 10,826,000
5 1916* 19,873,000
7 1915 2.342,000

62,000 11,489.000
63,000 12.708,000

838,000 14,065,000
28,000 2,063,000

* Including Canadian at Buffalo and Duluth.
Summary

—

American 5,819,000 2,741,000 7,282,000
Canadian 9,366,000 62,000 11,489.000

164.000 184.000
164,000 183.000
99.000 396,000
2,000 28,000

479.000 1,202.000
164.000 184,000

Total Aug.
Total July
Total Aug.
Total Aug.

4 1917 15,185.000
28 1917 17,715.000
5 1916 64,034.000
7 1915 9,718,000

2,803.000 18,771,000
3,207.000 20,975,000
6,874,000 22,258,000
2.657.000 3,059,000

643,000
625,000
582,000
76,000

1,386,000
1,6.58,000
1,891,000
308,000

WEATHER BULLETIN FOR THE WEEK ENDING
AUG. 7.—-The influences of weather on the crops as sum-
marized in the weather bulletin issued by the Department of
Agriculture for the week ending Aug. 7 were as follows:

Cotton.—In that part of Texas where rain occurred the cotton improved
during the week, and although the plants were mostly small they were
fruiting well . Picking progressed rapidly in the southern part of the State*
while the plants were blooming and the bolls were opening in the north
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Cotton deteriorated in the section of the State where no rain occurred.
This crop improved steadily in Oklahoma during the weelc and the prospect
is mostly excellent. The dry weather and sunshine checked the weevil
in Arkansas and cotton continued to improve and is good nearly every-
where. It is fruiting nicely and a few ripe bolls are reported. The crop
is generally good in Louisiana and bolls are opening in some places. Good
growth was made in Tennessee and the plants are fruiting well and are gen-
erally in good condition in this State as well as in North Carolina. In the
last-named State the condition has changed from poor to fair during the
last few weeks because of the more favorable weather conditions. There
was too much rain for cotton in a few places in Mississippi, but the prospect
for the crop is generally good. Plants are opening in the southern part
of the State and in the Mississippi Delta. While dry weather and sunshine
are needed in most places in Alabama, cotton is growing satisfactorily and
fruiting well and is in a fair to e.xcellent condition. The first bale of new
cotton in this State was marketed on Aug. 2. The fruit is holding on well
in Georgia and the bolls are opening fast. Picking is under way in the
southern portion of the State and the first bales were marketed during the
week. The plants are growing well in South Carolina and fruiting abund-
antly; early bolls were opening in a few sections. The condition of cotton
continues good in Florida, picking is under way and ginning was begun in
Suwanee County. There was a little shedding reported in South Carolina
and there was some shedding locally in Alabama. Some reports of weevil
were received from Mississippi and Alabama, but serious damage was ap-
parent in restricted areas. Cotton is doing well in the Imperial Valley of
California.

Winter Wheat.—The harvesting of winter wheat progressed satisfac-
torily in practically all central and southern districts where this crop is

grown. The threshing was general with quite satisfactory yields in quan-
tity and quality.

Spring Wheat.—The hot weather of the last week in July ripened spring
wheat prematurely in North Dakota and the harvest was under way in all

portions of the State during the week just ended. The crop was mostly
harvested in South Dakota, e.specially in the southern counties. Some
threshing was done in that State and good yields promised. Harvesting
was well advanced in Wisconsin and was begun in Minnesota. The crop
indicated a good prospect in the southeastern part of the latter State and
fair to good in other sections. Late grain needed rain badly in the western
portion of Minnesota. In Oregon the late-seeded wheat has been mostly
cut for hay; the drought was imbroken in that State and in most of Wash-
ington. In the upper Rocky Mountain region the cool weather and scat-
tered showers were beneficial, although, as the harvest of spring wheat will
begin in about ten days, the rainfall will be of little value to the crop.

Corn.—Moderate to heavy showers occurred during' the week in the
central Missouri and lower Great Plains States, and as the temperature
was not far from normal corn was greatly improved in that region. There
was a material improvement in the condition of corn in eastern Kansas,
Missouri and Iowa. Corn has been seriously damaged by previous dry
weather and high temperature in southern Nebraska, western Kansas and
Oklahoma, and in central, southwestern and western Texas and a good
deal has been injured beyond recovery. The crop is growing well in the
eastern portion of Texas and is in satisfactory condition in most other
sections from the Mississippi Valley States eastward and northward.
Rain is needed generally in the Ohio Valley, although the warmer weather
and sunshine has caused a rapid gi'owth of the crop so far. Corn is tassel-
ing north to the Lake region. It is in the roasting ear stage north to
Tennessee. Broom corn was benefited by rainfall.

Oats.—The harvest of oats is under way over nearly all central and north-
western parts of the country and the crop is maturing rapidly in north-
eastern districts. The harvest is about a week late in the Appalachian
Mountain States and two weeks or more late in Michigan, where it will
probably be general in about ten days. It is about or ahead of the normal
dates in the Great Plains region and extreme north because of the rapid
ripening by hot and dry weather. The coller weather and showers have
been of some Ijenefit in the extreme north. Threshing continued with
satisfactory results.

Rye, Barley, &c.—The harvesting of rye and barley is nearing comple-
tion in nearly all sections. Early flax was doing well in parts of North
Dakota, but much late flax is apparently injured beyond recovery, espe-
cially in the western portion of the State. Rain is needed for this crop in
Minnesota also. The crop is improving in South Dakota and the cooler
weather and showers were beneficial to flax in JSIontana. Buckwheat was
making a good growth with considerable increase in acreage in this sewtion
of the Northeast, Rice was improved by the rainfall in the lower Mis-
sissippi Valley; harvest was begun in Louisiana.

AGRICULTURAL, DEPARTMENT'S REPORT ON
CEREAL CROPS, &c., TO AUG. 1.—The Agricultural
Department issued on the 8th inst. its report on the cereal
crops for the month of August as follows:

Washinsiton, D. C, Aug. 8 1917, 2:15 p. m.
The Crop Reporting Board of the Bureau of Crop Estimates makes the following

estimates Irom reports of its correspondents and agents:
For the United States:

Crop.

Winter wheat.

-

Spring wheat _.
All wiieat
Corn
Oats
Barley
Rye
Buckwheat
White potatoes
Sweet potatoes
Tobacco, 11)3..

Flax
Rice
Hay, all (tons).
Cotton. 6
S. beets (tons).
Apples, total. _

" co!nmerc'l d
Peaches

Total Production in Millions
of Bushels

.

Yield per Acre.

*1917.

August
Fore-
cast.

a417
236
653

3,101
1,4.56

203
a56.0
19.9

467
86.4

1,270
12.8
34.6
100
11.9
7.82
188
22.6
42.7

July
Fore-
cast.

402
276
678

3,124
1,453
214
56.1

452""

82.2
1,215

17.0
34.4

103
11.6
7.39

200
24.2
43.5

1916.
De-

cember
Esti-

mate.

482
1.58

640
2,583
1,2.52

181
47.4
11.8

285
71.0

1,151
15.5
40.7
110
ell.

4

6.23
202
25.7
3R.9

1911-
I

1916.
I

1911-
1915 *1917.1 De-

I

1915
A I'er-

Bush.

542
264
806

2.754
1,230
197
41.4
16.5

363
60.3

984
18.6
25.3
86.6
C14.2
5.84

214
26.4
49.0

al5.1
12.4
14.0
26.4
33.7
24.3

al4.9
20.6

107.5
95.6

805.4
6.6

35.7
1.48

166.9
10.66

cember Aver-
E.it. age.
Bush. Bush.

13.8
8.8

12.1
24.4
30.1
23.6
15.3
14.0
80.4
91.7

815.0
9.6

47.0
1.53

1.56.6

9.36

16.3
14.0
15.4
26.0
31.7
26.5
16.5
20.4
98.3
95.4

788.6
8.6

33.8
1.31

192
10.86

Price per Bu.
Aug. 1.

1917.

Cents.

1916.

Cents.

228.9
196.6
73.7
114.5
178.1
189.3
170.8
129.3

127.0
S3.71
el44,S

fKi * Interprets 1 from condition reports, a Preliminary estimate, ft Total produc-
tion in millions of bales; yield per acre In pounds of lint; price in cents per pound.
c'Census. d Commercial crop in barrels (millions); price in dollars per barrel
etPriee lulv 15.

Condition. Acreage, 1917.

Crop. Aa.7. 1

1917.
Auq. 1

1916.
Aug. 1

10-l/r.Av.

July 1

1917.
Per Cent
0/1916. Acres.

Spring wheat
All wheat
Com __

68.7

7'8".8

87.2
77.9

92".2

87.9
84.8
88.1
60.6
85.0
84.6
70.3
90.3

63.4

75".3

81.5
80.0

87".8

80.8
85.9
84.4
84.0
92.2
95.7
72.3
86.4

76.9

78".4

80.2
81.2

8¥.2
81.3
84.2
79.0
81.6
88.8

/85.4
77.5
80.3

83.6
78.9
81.1
80.4
85.4
79.4

90.1
81.9
86.8
84.0
85.1
84.3
70.3
92.4

106.0
88.5

114.2
103.9
109.2
122.2
114.2
122.5
116.8
100.5
120.8
111.8
96.0
96.0
105.0

19,039,000
46,602.000
121,045,000
43,161.000
8,370.01)0
3,772.000
065,000

4,348,000
904.000

1,418,400
1,030,000
068.600

68,717.000
34,600.000

806,600

Oats
Barley
Rye
Buckwheat
White potatoes
Sweet potatoes
Tobacco . _

Flax
Rice ..
Hay, all..
Cotton .a
Sugar beets

/Nine-year average, g Condition relates to 25th of preceding month.
The acreage of above crops (excluding applp.s and nenches) total 337 716 000

acres, compared with 327,352.000 in 1916 and 326,660,000 In 1915

THE DRY GOODS TRADE
New York, Friday Night, Aug. 10 1917.

While^some improvement is noted in the demand for dry-

goods, the markets in general continue to rule quiet. Buy-

ers, as a result of the uncertain international situation, are

operating along very conservative lines, but as many of them
are badly in need of supplies, have been forced to enter the

market. There appears to be more or less confidence in

prevailing prices, and in view of the heavy Government de-

mand and scarcity of supplies, it is not likely that there will

be any recessions within the near future. Buyers also realize

that there will be less goods available for civilian use this

year than ordinarily, but are reluctant about placing orders,

owing to the possibility of sudden changes in the foreign

political arena which would affect the situation here. Tne
requirements of the Government have absorbed all surplus

spot supplies, and goods in quantity for immediate delivery

are difficult, and in some cases, impossible to obtain. Mills

are well booked ahead with business and are being greatly

handicapped in their operations by the growing scarcity of

labor, which is causing concern as to their ability to continue

at full capacity. The improvement in demand during the

past week has resulted in a hardening of prices and all soft

spots appear to have been removed. Jobbers are displaying

more interest in fabrics for spring delivery, wiiile some are

after additional supplies for fall. According to reports,

retailers have had a very favorable season this summer, and
especially in the agricultural districts and large industrial

centres, where business has been active. Many cotton fab-

rics are now selling at the highest levels ever recorded , and
with the renewed strength of the raw material market they

are likely to remain high. A feature in the markets during

the week has been the improved demand for yard goods
from buyers who heretofore purchased ready-to-wear lines,

and good sales of wash and whitegoods have been rnade.

Demand for export continues with business being restricted

by the scarcity of goods and unfavorable shipping conditions.

The temporary setting aside of duties on low-end cotton

goods exported to Mexico has resulted in a larger inquiry

from that country than has been seen in this marKet for some
time. .««__^
DOMESTIC COTTON GOODS.—A steadier undertone

developed in the markets for staple cottons during the week,
and both jobbers and retailers have been showing more in-

terest in goods for next spring, especially the wash and white

lines. Sheetings have moved quite freely, while inquiry for

drills has also improved. l<''ancy ginghams, notably in the

large plaid patterns, are selling well for prompt delivery

with much of the business coming from out-of-towu sources.

Manufacturers of denims are actively engaged in turning out

supphes for the Government, as tlie hign cost of wool is

residting in an increased demand for various cotton fabrics.

Perhaps the only easy spot in the market for staple cottons

is the fine goods division where second hands have been

offering at concessions in order to stimulate trade. The
renewed strength of cotton and the cleaning up of second

hands offerings has resulted in the mills getting a more active

inquiry for gray goods than they have had for some time

past, and sales have been quite large. There has also been

an improved demand for print cloths, particularly the narrow
widths. Gray goods, 3S-inch standard, are quoted at lie,

or ^c. higher as compared with the week previous.

Woolen goods.—The situation as regards wo^leus

and worsteds shows little change. These fabrics are being

affected by the requirements of the Government perhap^^

more than any other line of textiles, and developments

during the week indicate that the Federal authorities wi^
take over about half of all the available stock in Boston and
Philadelphia for the manufacture of army supplies. There

is no sign of increasing activity in the buying for civilian

account, as the high prices and unsettled prospects continue

to keep down the purchases of •clothiers. Raw material

prices continue to move upward, with supplies light and no

indications of then- being replenished within the near futiu-e.

In the men's wear trade, while buyers are showing a prefer-

ence for pm-e fabrics, manipulated goods are being offered

and taken quite freely. Additional lightweight fabrics have

been opened during the week, but they have been without

feature. Worsteds for next spring are available in fairly

good supply, but prices named are fully 50% higher than a

year ago.

FOREIGN DRY GOODS.—No improvement has been

noted in the demand for linens which continues quiet. The
high prices are preventing speculative purchases, and few

buyers are anxious to anticipate requirements very far ahead

under prevailing conditions. On the other hand, importers

are not selling very freely, as they believe in still higher

prices and are holding on to their .supplies. Supplies abroad

are not large, while production is decreasing instead of in-

creasing. The flax crop, according to reports, has been short

and much higher prices for goods are predicted. Arrivals

continue very light and supplies fail to show any increase.

Cotton substitutes have been in active demand and they, too,

are becoming more difficult to obtain, with prices advancing.

Burlap markets have ruled dull and without feature. Light-

weights are quoted at 10.25c. and heavyweights nominally at

13.75c.
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News Items.
Aberdeen, Wash.—Bond Calls.—Notice has been given

that the following bonds and coupons will be paid upon
presentation at the office of the City Treasurer, and that
interest will cease on the dates given below:

District No. 375, coupon No. 5 on bonds Nos. 11 to 76, Inclusive; Aug. 1

1917.
District No. 376. coupon No. r> on bonds Nos. 24 to 42, incl.; bonds

Nos. 2.5 to 30. incl.; Aug. 1 1917.
District No. 394, coupon No. Son bonds Nos. 9 to 10, incl.; Aug. 13 1917.
District No. 433, coupon No. 4 on bonds Nos. 1 to 4, incl.; bonds Nos. 1

to 2. incl.; Aug. 20 1917.
District No. 358, coupon No. 6 on bonds Nos. 2 to 4. incl.; bonds No. 2,

Aug. 30 1917.

California.—Irrigation District Bonds.—In discussing the
condition of the market for irrigation district bonds, .T. R.
Mason & Co., of San Francisco, specialists in this class of
California securities have the following to say:

Discerning investors are learning that judicious diversification of their
investment holdings reduces risk to a minimum and that every well diver-
sified list should contain a liberal .share of farm loan bonds or mortgages.
No other form of .security is eaually imperishable.

California irrigation district bonds are payable from taxes levied annu-
ally against all farm lands in each district. These taxes are levied solely
to cover the cost of providing water for irrigation and each tax constitutes
a lien, enforceable by county and State officials, on the land assessed,
ranking ahead of any other mortgage. The bonds are exempt from the
Federal income tax and they are a legal investment for savings banks and
trust comijanies. They are also exempt from personal property taxes in
California .lii,JtSSi'iLfciJi, . ,,.

-

Canada (Dominion of).—Notes Disposed of by Syndicate.—Reference to this was made in our editorial columns last

week.
House of Commons Adopts Government Proposals for Income

Tax.—Reference to this was also made by us last week in

our editorial columns.

Colorado.—Special Session of Legislature Adjourns.—The
General Assembly, which convened in special session on
July 18, adjourned at 6 p. m. on Aug. 5. In the eighteen
days of the session, it is said, that bonds and other war
revenue measures to raise $3,2.50,000 were passed, and ex-
penditures amounting to $2,722,000 authorized. The bal-
ance of $528,000 is to be used for interest on bonds and for

other purposes.

Geraldine, Mont.— To Vote on Municipal Plant.—To se-

cure an adequate water supply, the Council has taken an
option on the Rattlesnake Springs, southwest of the city,

and proposes, it is stated, to hold an election to vote on the
proposition of paying $5,000 for a 90-year lease on the springs.
The Winchell Springs Water Co . has also offered to sell their

property for $10,000, and if these two sources of water are
secured, it will be adequate for the needs of the city for some
time to come.

Glen Cove, N. Y.—Protests Fail.—Judge Lewis J. Smith
in the County Court at Mineola dismissed the appeal taken
by those opposed to the incorporation of Glen Cove as a
third-class city. Judge Smith held he had no jm-isdiction.

It was alleged that spoiled ballots were thrown on the floor
and swept up, and that there was illegal voting. Counsel
for the petitioners announced that he Avould institute a tax-
payers' action in the Supreme Court for a writ to prevent
the organization of the city government. The proposition
was passed by the 1917 Legislature and approved by Governor
Whitman on June 9. It was then submitted to the voters
on June 30, and carried.—V. 105, p. 91.

Kulpmont, Pa.—Bonds Validated.—According to an
opinion filed by .Judge Cummings on July 31 in the North-
umberland County Court, failure to print on a special elec-

tion ballot the amount of money a district v/ants to borrow
does not, it is stated, invalidate such an election. In
November last the borough of Kulpmont held a special elec-

tion, seeking to borrow $28,000 for school purposes. The
loan carried and a local tax-payer, it is said, went into Court
alleging a technical error. The Court held that the law
had been satisfactorily complied with, even if the wording
was left off the ballot.

Massachusetts.—Returns from Income Taxes.-—Announce-
ment was made on Aug. 6 by Tax Commissioner Wm. D. T.
Trefry, that returns examined prior to Aug. 1 indicate a
yield of $11,997,000 from income taxes in Massachusetts as

imposed by the law approved by Governor McCall on May 26
1916 and known as Chapter 269, General Acts of 1916. The
total returns, it is said, will exceed $12,000,000. The law
has been declared constitutional by the State Supreme Court.
—V. 104, p. 2664.

New York State.—Lands Under Water Case Won by State.

—We referred to this in our editorial columns in last week's
issue.

Oregon.—Official Vote Cast at State Election.—The official

vote cast "for" and "against" each of the propositions sub-
mitted to a vote at the election held June 4 (V. 104. p. 2472)
was as follows:
The issuance of $6,000,000 State bonds to begin construction of a com-

prehensive system of roads and highways embracing the entire State.
Signed by Governor on Feb. 23. Vote, 77,316 "for" to 63,803 "against."

Direct expenditure of $100,000 a year for four years to build a new
penitentiary at Salem. Vote, 44,666 "for" to 86,165 "against."

Increasing pay of Legislators from $3 a day to S6 a day: extending
Legislative session to fifty days and limiting the number of bills that can

be introduced by each member and each committee. Vote, 22,276 "for"
to 103. 23H "against."

Uequiring municipalities to hold their primary and general elections on
same day Stale primaries and general elections are held. Vote, 83,630
"for" to 42,296 "against."
To provide for classified assessment of property with graduated rate of

taxation on property of different classes. Vote. 62,118 "for" to 53,245
"against."
To enable I'ort of Portland to build or subsidize steam.ships and operate

line of steamers to foreign and domestic ports. Vote, 67,445 "for" to
54.864 "against."
To prevent repeal of any nart of State constitution by implication.

Vote. 37.187 "for" to 72,445 "against."

Pennsylvania.—Act Requiring Counties, Cities, Boroughs,
&c., to Sell Bonds to Highest Bidder.—The 1917 Legislature
passed an Act which was approved July 6, requiring all

counties, cities, boroughs, townships, school districts, &c.,
to sell any bonds or other securities issued by them to the
highest bidder, after due public notice. The Act in full

follows:

An Act requiring all counties, cities, boroughs, townships, school dis-
tricts, and other municipalities and incorporated districts, to sell any bonds
or other securities issued by them to the highest bidder, after due public
notice.

Section 1. Be it enacted, &c.. That when any county, city, borough,
township, school district, or other municipality or incorporated district
of tills Commonwealth, having authority so to do, shall borrow money and
i.ssue bonds or other securities therefor, except in the case of the giving of
notes for temporary loans as may be authorized by law, the authorities
thereof shall .sell the same to the highest responsible bidder, after public
notice by advertisement, once a week for three weeks, in at least one news-
paper of general circulation published in the county in which such county,
city, borough, township, or school district, or other municipality or incor-
porated district, shall be situated; Provided. That no bid for such bonds
or seciu-ities at less than their par value shall be accepted.

Approved: The 6th day of July. A. D. 1917.

MARTIN G. BRUMBAUGH.
The foregoing is a true and correct copy of the Act of the General Assem-

bly No. 271.
CYRUS E. WOODS,

Secretary of the Commonwealth,

Description of New State Loan Authorized for War Pur-
voses.—The $.5,000,000 4% bonds authorized by 1917
Legislature for the purpose of repelling invasions, suppressing
insurrections, and defending the State in war (V. 105, p. 198)
are described below in the Act approved by Governor Brum-
baugh on July 11:

An Act authorizing the borrowing of money by the State for the purpose
of repelling invasions, suppressing insurrections and defending the State in

war; designating the persons authorized to expend the money so borrowed;
prescribing the manner in which such money may be drawn from the State
Trea.sury; and making certain appropriations.

Section 1 . Be it enacted, &c.. That the Governor and the Commissioners
of the Sinking Fund are hereby authorized to borrow, on the faith of the
Commonwealth, at such time and in such amounts and with such notice as
they may deem for the best interests of the Commonwealth, any sum of
money not exceeding $5,000,000.

Sec. 2. For the purpose of obtaining such loan the Governor may issue
certificates of loan or bonds of the Commonwealth. Such certificates or
bonds shall bear interest at not more than 4% per annum, which shall be
payable in lawful money of the United States, semi-annually, at the office

of "the State Treasury at Harrisburg, on the first day of February and the
first day of August.
The certificates of loan or bonds, issued under the authority of this Act,

shall be payable at any time after the expiration of ten years, and within 25
years from the date of issue. Such bonds or certificates shall not be subject
to taxation for any purpose whatsoever.

Sec. 3. Bids for such loan shall be received by the Governor, and shall

he opened in the presence of the Governor and the Commissioners of the
Sinking Fund. The loan shall be awarded by the Governor and the
Commissioners of the Sinking Fund to the highest bidder; Provided. That
no certificate of loan or bond, issued imder the authority of this Act, shall

be negotiated for less than par.
No bid shall be considered imless it be accompanied with a deposit of

5% on tlie amount bid for.
Sec. 4. The bonds or certificates of loan, issued under the provisions of

this Act, .shall be .signed by the Governor and the State Treasurer, and
countersigned by the Auditor-General. Such bonds or certificates shall be
trail >fer.".ble on the books of the Commonwealth at the Auditor-General's
Department in Harrisburg.

Sec. 5. A correct registrv of bonds and certificates of loan, issued under
the authority of this Act. shall be kept in abook to be provided for that pur-
pose In the office of the Auditor-General , who shall make a report thereof
to the Legislature at its biennial session.

Sec. P. The money received from the loan hereby authorized shall be
exclusively used, and is hereby specifically appropriated, for the purpose of
repalling Invasions, suppressing insurrections, and defending the State In

war.
Sec. 7. The Governor is hereby authorized to draw warrants on the

State Treasurer for such sums of money as may be necessary to pay the
proper expenses incident to the negotiations of such loan, the preparation
of the bonds or certificates of loan authorized to be issued by this Act.
Such warrants shall be paid out of moneys in the State Treasury.

Sec. 8. The Governor, Lieutenant-Governor and State Treasurer are
hereby empowered to expend the money, received from the loan hereby
authorized, for the purpose of repelling invasions, suppressing insurrections
and defending the State in war, in such manner as they may jointly deter-
mine. Such money shall be paid to the State Treasurer on warrant signed
by the Governor.

Vouchers in detail for such expenditures shall be filed with the Auditor-
General.
Approved: The 11th day of July A. D. 1917.

MARTIN G. BRUMBAUGH.
The foregoing is a true and correct copy of the Act of the General Assem-

bly No. 291.
CYRUS E. WOODS,

Secretary of the Commonwealth.

Pennsylvania.—Inheritance Tax and "Blue Sky" Bills

Signed by Governor.—Reference to both of these was made in

our editorial columns last week.

Ponca City, Okla.—Commission Government Election.—
On Sept. 11 an election will be held for the pm'pose of having
the voters decide whether they are in favor of adopting the
commission form of government.

Bond Calls and Redemptions.
Ada County (P. O. Boise City), Ida.—Warrant Call.—

Anna M. Moody, County Treasurer, has given notice that
the follomng warrants would be paid July 31 upon presenta-
tion of the same at her office. No interest will be allowed on.
these w^arrants after that date:
Current expense, 1916, from No. 2722 to 2826 inclusive.
Road, 1916. from 564 to 642 inclusive.
Bridge. 1915, from No. 36 to No. 53 inclusive.
All outstanding school warrants.
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6th Ave. from Fr;i.nklin Ave. to bridge.
West 21st St. from High to Woodland Ave.

, West 21st and Pleasant streets.
East 6th St. from WaUiut to Court Ave.
—Paving, 34th St. from IngersoU Ave. to

-Curbing, Carpenter Ave. from 11th to 15th Sts.
2, 3—Curbing, Arthur Ave., 9th to 13th St.
3,4,5,6,7, 8—Paving, 48th University to College

Des Moines, Iowa.—Bondfiall.—-Holders of the follow-
ing improvement, sewer and curbing bonds are notified that
these bonds will be paid at the City Treasurer's office on
Aug. 6, and if not presented for payment will cease to draw
interest therefrom:

Schedlo 1 , Nos. 4-5—Curbing, Fillmore from Penn Ave. to East 9th St.
Schedule 4, No. 6—Curbing,
Schedule 8, No. 3—Curbing
Schedule 9, No. 4—Curbing
Schedule 24, No. 6—Paving,
Schedule 38, Nos. 8, 9, 10-

Centre St.
Schedule 44, No. 22—Paving, West Court Ave. from bridge to 5th St.
Schedule 61, Nos. 1, 2, 3, 4, 5, 6—Paving, east and west alley between

Walnut and Locust, 12th and 15th streets.
Schedule 63, No. 1, 2. 3, 4, 5—Paving, 6th Ave. from Franklin St. to

bridge

.

Schedule 65, Nos. 1. 2, 3, 4, 5, 6, 7, 8, 9, 10—Paving, 6th Ave. and
Tuttle St.

Schedule 72, Nos. 1.2,3, 4, 8—Paving. 8th St., Oak Park to Douglas
Ave.
Schedule 74, No. 3-
Schedule 80, Nos. 1

Schedule 84, Nos. 2
Ave.

Schedule 86, No. 3—Curbing, Carpenter Ave. from 20th to 22d St.
Schedule 95, Nos. 3, 1—Sower, York St., Guthrie to Arthur Ave.
Schedule 96, Nos. 1, 2. 3. 4, 5—Curbing, Northwist Drive.
Schedule 99, Nos. 1. 2. 3—Curbing Chestnut St. from 10th to 11th St.
Schedule 102, Nos. 1, 2, 3, 4, 5—Paving, alley between Grand Ave. and

Locust and 13th and 15th streets.
Schedule 115, Nos. 1, 2, 3—Ciu-bing, East Washington, Penn Ave. to

14th St-
Schedule 122, Nos. 1, 2, 3—Curbing, 37th St., Pleasant to Centre Sts.

Missouri.—Bond Calls.—Whitaker & Co. of St. Louis in
their pamphlet dated June 15 report the following list of
municipal bonds which have been called for redemption:

Grant City, Street Impt. 6% bond No. 5, for S250, dated May 1 1908,
has been called for payment June 10 1917.

Kirksvllle, Pub. Sewer Ext. 5% bonds Nos. 11 and 12. for $500 each,
dated Sept. 15 1911, have been called for payment Sent. 15 1917.

Kirksvllle, Public Sewer System 4% bonds Nos. 18, 19, 20, 21, 22 and 23,
for $1,000 each, dated March 1 1906, have been called for payment Sept. 1

1917.
Kh'ksville, 5% Funding bonds Nos. 1, 2, 3, 4 and 5, for $500 each,

dated Nov. 1 1910, have been called for pavment Nov. 1 1917.
Ku-ksville, 5% Funding bonds Nos. 21, 22, 23, 24, 25 and 26, for .'S500

each, dated Jan. 1 1908, have beon called for payment July 1 1917.
lilrksvUle, 5% Extending Waterworks System bond No. 78, for $500,

dated Aug. 1 1898, has been called for payment Aug. 1 1917.
Monett, Sewer 5% bonds Nos. 1 to 7, inclusive, for $500 each, dated

July 1 1907, have bp'?n called for payment July 1 1917.
Rolla, S. S. 5% bonds Nos. 1. 2. 3, 4, 5, 6, 7 and 8, for ,$500 each, dated

Jan. 15 1907, have been called for payment July 15 1917.
Rolla, Waterworks 5% bonds Nos. 1, 2, 3, 4, 5. 6, 7, 8, 9. 10, 11, 12, 13,

14, 15, 19, 20, 21. 22, 23, 24 and 25, for $500 each, dated Jan. 15 1907,
have been called for payment July 15 1917.

Trenton, Waterworks 4'A % bond No. 28, for $1,000, dated July 1 1906,
has been called for payment July 1 1917.

Cooper County, Court House 4% bonds Nos. 1 to 67, both inclusive, for
$500 each, dated Jan. 1 1912, have been called for payment July 1 1917.

School District No. .59, Township 23, Range 5, Butler County, Building
School House 6% bonds Nos. 2, 3 and 4. for $100 each, dated Sept. 1 1911.
have been called for payment June 1 1917.

School District No. 13, Butler County, 6% Digging and Equipping Well
bond No. 1, for .SI 00, dated Oct. 15 1912, has been called for payment
June 1 1917.

School District No. 46, Township 23, Range 17, Mississippi County,
Builduig School House 6% bond No. 1, for $500, dated July 1 1911, has
been called for payment July 1 1917.

School District No. 1 (formerly Dist. No. 1, Township 20, Range 12),
Pemiscot County, Erecting School House 8% bond No. 1, for $500, dated
June 1 1898, has been called and will be paid Jime 1 1917.

School E)istrict of Township 46. Range 5, Pattonville, St. Louis County,
5% Build School House bonds Nos. 1, 2, 3 and 4, for $500 each, dated
July 1 1907, have been called for payment July 1 1917.

Shnlbina School District, Additional Building 5% Bonds, Nos. 1 and 2,
for $.500 each, dated July 1 1912, have bedn called for pa^^nent July 1 1917.

Gallatin School District, Building and Furnishing School House 4i4%
bonds Nos. 6, 7, 8, 9, 10 and 11, for $500 each, dated Nov. 1 1904, have
been called for payment Nov. 1 1917.

Spokane, Wash.—Bond Call.—The following special
improvement bonds have been called for payment at the
City Treasurer's office:

TO BE PAID JULY 1 1917.
Name and Up to ind

Dist. No. Including.
Pave.

Broadway Ave. ?60 34
8th .We. 745 22
Howard St. 638 112
Howard St. 729 liO
9ttl Ave. 773 12
7tli Ave. 963 22

Grade.
Atlantic St. .503 50
AdamsSt.750 19
Bridgeport .-Vve. 769.- 14
Boone Ave. 788 53
Carlisle Ave. 376 31
Clark Ave. 649 31

Name and Up to and
Dist. No. Including.
Grade (.Continued).

11th Ave. 553 13
15th Ave. 801 12
Fairview Ave. 987 9
H.atch St. 868 69
Jelferson St. 349 42
La Crosse .A.ve. 608 22
Madison St. 362 23
Normandie St. 774 32
9tn Ave. 814 7
Providence Ave. 175_- 20
17til Ave. 390 56
12th Ave. 499_
25th Ave. 543.

24
25

Name and Uv to and
Dist. Isio. Including.
Grade (.Concluded).

WaUSt.631 18
Wellesley Ave. 827 38

Water Main.
2.5ta Ave. W5 . 4
24tll Ave. WIO 10
2nd Ave. W13 4
Carlisle Ave. W14 6
Colton Ave. W16_ . 7
18th Ave. W19 4
15th Ave. W20 .. 5
RubySt. W23 6

Sewer.
8th Ave. 525 13

TO BE PAID JULY 15 1917.
Name and Up to and

Dist. A'o. Including.
Pave.

Cannon Hill 722 1392
8th Ave. 746 57
Lincoln St. 164 23
Monroe St. 162 18
Post St. 163 16
WallSt. 165 20

Grade.
Addison St. 643 8
AstorSt. 924 28
Boone Ave. 549 38
Broad Ave. 10S7 11
D St. 979 3
Dalton Ave. 807 47
Elm St. 837 10

Name and Up to and
Dist. No. Including.
Grade (Continued)

.

1st Ave. 651 46
4th Ave. 809 34
Glass Ave. 935 49
Howard St. 986 14
Maple St. 418 32
Magnolia St. 640 11
Main Ave. 725 ...29
Monroe St. 739 39
Olympic Ave. 921 20
Pacific Ave. 775 27
Queen Ave. 1003 22
16th Ave. 308 32
Spokane St. 370 24

Name and Up to and
Dist. No. Including.
Grade (Concluded)

.

Sheridan St. 654 .42
13th Ave. 409... _ 26
30th Ave. 946 9
20th Ave. 1047 5

Walk.
Broad Ave. 1068 11
Cedar St. 400 11
8th \ve. & D St. 1007.. 4
Queen Ave. 1009 25

Sewer.
Denver St. 626 12
1st Wd. Sub. 16.8 27
WallSt. 632.. 24

TO BE PAID AUG. 15 1917.
Name and Up la and

Dist. No. Including.
Pave,

Alley 595 12
Division St. 587 ...71
8th Ave. 833 ... 7
Lincoln St. 417 ....58
Post St. 435 ...45
Sprague Ave. 326.-. ...53
2nd Ave. 763 ...80
6th Ave. 1075 ... 6
3rd Ave. 437 ...80
24th Ave. 1104 ... 3

Grade.
Ad'ims St. 599 ...46
14th Ave. 108 ... 9

Name and Up to and
Dist. No. Including.
Grade (.Concluded)

.

Grand Blvd. .507 65
Garfield St. 1073 4
Hamilton St. 682 9
Jefferson St. 834 20
Post St. 784 38
0th Ave. 448 47
S. E. Blvd. 720 15
17tti Ave. 388 44
17th Ave. 674 33
28th Ave. 064 18
32nd Ave. 742 18
33rd Ave. 1015 7

Name and Up to and
Dist. No. Including.

Walk.
Euclid Ave. 1010 9
14th Ave. 348... _ 6
4th Ave. 1014 4
Spokane St. 371 6
6th Ave. 107C 2

Sevier.
AUey 950 6
5th Ward 7 19
5th Ward 15 29
Lamonte St. 951 7
9th Ave. 223 28
17th Ave. 952 14

Bond Proposals and Negotiations this week
have been as follows:

ADAMS COUNTY (P. O. Council), Idaho.—BOiVD OFFERING.—
Minnie Carson, County Treasurer, will receive proposals until 1 p. m.
Aug. 15, it is stated, for the $100,000 coupon road and bridge-construction
bonds at not exceeding Q'7„ int., favorably voted on May 12.—V. 104, p.
2260. Denom. $1,000. Date July 1 1917. Int. J. & J. j

"aDEL,' Dallas County, Iowa.

—

BOND ELECTION PROPOSED.^Ue,-
ports state that an election will probably be called to vote on the question
of issuing opera house purchase IJonds. .^

AKRON SCHOOL DISTRICT (P. O. Akron), Summit County,
OViio.—BOND ELECTION.—An election will be held Aug. 14, it is stated,
to vote on the question of issuing $500,000 school-building bonds.

ALAMEDA COUNTY (P. O. Oakland), Calif.—BOiVD ELECTION.—
Propositions to issue $1,000,000 almshouse and poor-farm, $1,000,000
county hospital and $900,000 bridge 5% bonds will be submitted to the
voters on Aug. 14. Denom. $500. Int. semi-ann. Due one-twenty-fifth
of each issue yearly from 1918 to 1942, inclusive.

ALBANY, Linn County, Ore.—BOiVD ELECTION PROPOSED.—An
election will probably be he'd in December, it is stated, to vote on the
question of issuing $250,000 bonds to purchase the water plant of the
Oregon Power Co.

, t^

ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOiVDS NOT SOLD.—
No bids were received, it is stated, for the $100,000 4% 20-year hospital
bonds offered on July 27.—V. 105, p. 305.

ANDERSON UNION HIGH SCHOOL DISTRICT (P. O. Anderson) ,

Shasta County, Calif.

—

BONDS VOTED.—At an election held on July 28
the voters authorized the issua i '".'^5,000 building bonds.

ARKANSAS, STATE OF.—NOTE SALE.—On Aug. 6 the $750,000
5-19-year serial coupon notes, issued to retire outstanding indebtedness

—

V. 105, p. 199—were awarded to the Union Trust Co. of Little Rock at
100.082 for 4Ms. Other bids were:
Mississippi Valley Trust Co.. St. Louis... f$750, 515 for 4Ms

I 764,800 for 5s
R. M. Grant & Co., New York 756,600 for .5s

D. E. Dunne & Co., Kansas City 753,572 for 5s
I. H. Nakdimen, Fort Smith 751,500 and cost of sale, for 5s
Equitable Tru.st Co., New York 100.537 for 5s
People's Sav. Bk. & Tr. Co., Little Rock_. Par for 5s
Denoms. $500 and $1,000. Date Sept. 1 1917. Int. M. & S. Du

$50,000 yearly Sept. 1 from 1922 to 1936, inclusive.

ASTORIA, Clatsop County, Ore.—DESCRIPTION OF BONDS.—Tbe
$75,000 5% 20-year water-works bonds awarded on July 21 to Morris
Bros., Inc., of Portland at 95.22 (V. 105, p. 411) are in denomination of
$1,000 and dated July 1 1917. Prin. and semi-ann. int. (J. & J.) payable
at the State fiscal agency in New York City. Total indebtedness (incl.

this Issue), $1,004,924; less water bonds, $500,000; net bonded debt.
$504,924. Assess, val. 1916, .$5,438,774; real value (est.), $20,000,000.
Population 1910 (census), 9,599; 1917 (est.), 15,000.

ATHENS, Athens County, Ohio.—BOA'D SALE.—On Aug. 4 $5,500
5% fire-engine bonds were awarded to the Ohio Nat. Bank, Columbus,
for $5,531 85 (100.579) and int. Denom. $550. Date Mar. 1 1917.
Int. M. & S.
A similar issue of bonds was reported sold on May 26 to the Athens Nat.

Bank. V. 104. p. 2260.

BARBERTON, Summit County, Ohio.—BOiVDS NOT SOLD.—No
bids were received on Aug. 6, it is stated, for the $35,000 4,!^ % city-bldg.
bonds.—V. 105, p. 411.

BEAN BLOSSOM SCHOOL TOWNSHIP (P. O. Stinesville), Mon-
roe County, Ind.—BOJVD SALE.—On July 31 the $1,500 5% 1-6-year
serial school bonds (V. 105, p. 411) were awarded to W. H. Brown and
J. W. Easton at par. There were no other bidders.

BEATRICE, Gage County, Neb.—BOJVD ELECTION PROPOSED.—
The holding of an election to vote upon the issuance of $50,000 electric-

light bonds, we are advised, is being considered.

BELMONT, Middlesex County, Mass.—BOATD OFFERING.— Roya.
T. Broderick, Town Treasurer, will receive proposals until 10 a. m. Aug. 14
for the following 4>2 % counon bonds:
$12,000 sewer loan bonds. Denom. $1,000. Date Aug. [I 1917. Due ,$1,000

yearly on Aug. 1 from 1918 to 1923 incl.

7 000 original street construction loan bonds. Denom. $500. Date
April 1 1917. Due$l,000yearly on Apr. 1 from 1918 to 1921 incl.,

and $500 yearly on April 1 from 1922 to 1927 incl.

3,500 storm-sewer loan bonds. Denom. $500. Date Aug. 1 1917.
Due $500 yearly on Aug. 1 from 1918 to 1924 incl.

Prin. and semi-ann. int. payable at the Beacon Trust Co. of Boston.
These bonds are exempt from taxation in Massachusetts, and according to
the official circular will be enaraved under the supervision of and certified

as to their genuineness by the Old Colony Trust Co. of Boston. This trust

company vrill fiu-ther certify that the legality of these issues have been ap-
proved by Ropes, Gray. Boyden & Perkins of Boston, a copy of whose
opinion will accompany the bonds when delivered, without charge to the
purchaser. AU legal papers incident to these issues, togetiier with an affi-

davit certifying to"the proper execution of the bonds, will be filed with the
Old Colony Trust Co., where they may be inspected.

BILOXI, Harrison County, Miss.

—

BOND SALE.—On Aag. 7 the
$22 000 5% .5-20-year serial school bonds (V. 105, p. 411) were awarded
to the First Nat. Bank of Gulfport for $22,101, equal to 100.459. Denom.
$1,000. Date Aug. 1 1917. Int. F. & .\.

BIRDSBORO, Berks County, Pa.

—

BOND SALE.—It is reported that

$27,000 bonds for permanent street improvements have been sold.

BLAKELY (P. O. Olyphant), Lackawanna County, Pa.

—

BOND
SALE.—An issue of $13,000 5% improvement bonds has been disposed of
to local investors. Denom. $500. Date July 1 1917. interest semi-
aimual. Due part yearly beginning July 1 1919.

BOSTON, Mass.

—

BOND SALES.—Uuring the month of July the
followmg 4% bonds, aggregating $395,000, were purchased at par by the
Sinking Funds and Trust Funds of the city:

$68,000 Faneuil Hall building bonds. Date July 1 1917. Due .$4,000
yearly July 1 1918 to 1934, inclusive.

50,000 Quincy Market building bonds. Date July 1 1917. Duo ,$3,000
yearly July 1918 to 1933, inclusive, and $2,000 July 1934.

2,000 Old State House bonds. Date July 1 1917. Due $1,000 July 1

1918 and 1919.
75 000 Hospital Department, Ward Building bonds. Date July 1 1917.

Due $5,000 yearly July 1918 to 1932, inclusive.

200 000 Police Department, Pemberton Square, bonds. Date July 1 1917.
Due $10,000 yearly July 1918 to 19.37, inclusive.

BOURBON SCHOOL TOWNSHIP (P. O. Bourbon), Marshall
County, Ind.

—

BOND OFFERING.—Further details are at hand relative

to the offering on Aug. 17 of the $57,000 4i4 % building bonds—V. 105, p.

411 Proposals for these bonds will be received until 2 p. m. on that day
by Oliver B. Smith, Twp. Trustee. Denom. $1,000. Date Aug. 17 1917.
Int. J. & J. Due $4,000 yearly July 1 from 1918 to 1930, inclusive,

and $5,000 July 1 1931.

BOVILL, Latah County, Idaho.

—

BOND SALE.—On July 27 Ferris

& Hardgrove, of Spokane, were awarded the $5,500 6% 10-20-year (opt.)

electric-light bonds voted June 20 (V. 105, p. 92), for $5,600, equal to
101.818. Denom. 5 for $1,000 and 1 for $500. Date July 1 1917. Int.

J. & J.

BRAZORIA COUNTY (P. O. Angleton), Texas.—BONDjELECTION.
—An election will bo held in Road Dist. No. 23, it is reported, to vote on
the iposition to issue $200,000 5'^% 20-year road-construction bonds, a

BRISTOL COUNTY (P.^O. Taunton); Mass.—BOND^OFFERING —
Edgar L. Cros.=;man, County Treasurer, wdl receive bids until OJa. m.
Aug. 14 for $10,000 4 3^ %tcouponltax-free Dighton andiBcrklcy^bridge
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boiKis. Dcnom. $1,000. Dale Aiik. I.") 1017. I'rinolpal and somi-annual
lnl(!io.st— K. & A.—payahlo at the Kii'st National liank of IJoston. Duo
$1,000 yearly Auk. 15 from H»18 to 1027. Inclusive. Uonds will be de-
livered on or about AuK. l.") 1917 at the al)ove bank. These bonds are
engraved under tlie sujjcrvision of and certified as to Renulnc^ness l)y the
above bank and their legality will be approved by Hopes, (iray, lioyden &
J'erkins, whose oj)inion will be furnished purchaser. I'e.rmanent elebt
Aug. 2 1917. $(i!}\ .000; amount due the (Commonwealth on account of State
UiKhways. .?G1,060: total debt, .'S71.'5.066; as.se.ss. val. 1916. $351,041,678.

BROWN COUNTY (P. O. Nashville), Ind.—BOND SALE.—On Au(?. 6
the l''lelcher American Nat. Bank of Indianapolis was awarded for $19,-
871 (10— 100.058—and int. the $19,800 4i4% highway-inipt. bonds.

BRUNSWICK, Warren County, Mo.—liONI) SALE.—Tha $10,000
5% city liall erection bonds voted May 15 (V. 101, p. 2260) were awarded
on .luly 30 to the Wm. H. Conipton Co. of St. Louis at par and accrued
nterest. Oenom. .S.500 to $1,200. Date Aug. 1 1917. Int. P. & A.
Due in 5. 10, 15 and 20 years.

BUFFALO, N. Y.—BOND SALE.—On Aug. 10 the .$80,000 and $25,960
4% 10>2-month deficiency bonds, dated Aug. 15 1917, were sold to the
Bank of Buffalo at par. Brin. and int. payable on July 1 1918 at the (Mty
Comptroller's office or at the llanovor Nat. Bank, N. Y., as the purchaser
may elect.

BUFFALO, N. Y.—BOND SALES.—Durinf; the month of July the
following 'V/o bonds have betiu purchased at par by the Comptroller for the
account of various sinking funds:
$20,500 00 Kefunding water bonds. Date July 2 1917. Due July 1 1942.

7,948 27 Department cf Public Works bonds. Date July 16 1917. Due
July 16 1918.

CALDWELL, Canyon County, Idaho.—BOND ELECTION PRO-
POSED.—Hapocts state that the City Council will bo petitioned to call an
election to vote on the question of issuing $30,000 municipal-hospital-
erection bonds.

CAMBRIDGE, Middlesex County, Mass.—BOA'D OFFERING.—
Henry F. Lehan, City Treasurer, will receive bids until 12 m. Aug. 13 for
the following 43-i% tax-free serial coupon bonds, aggregating $50,000:
$10,000 street loan bonds. Denom. .'Jl.OOO. Date July 1 1917. Due

$2,000 yearly July 1 from 191S to 1922, inclusive.
5.000 Street loan bonds. Denom. .$1,000. Date July 1 1917. Due

$1,000 yearly July 1 from 1918 to 1922, inclusive.
35,000 sewer loan bonds. Denom. $1,000 and $500. Date July 1 1917.

Due $1,.')00 yearly July 1 from 1918 to 1927, inclusive, and $1,000
yearly July 1 from 1928 to 1947, inclusive.

The above bonds will be issued under the supervision of the First National
Bank of Boston and their legality will be approved by Storey, Thorndike,
Palmer & Dodge, whose opinion will be furnished purchaser.
'"
CAMDEN,'"n.~J.—BOiVZ)s"^[77'HOKZZ£D.—On July 26 the City

Council passed an ordinance, it is stated, providing for the issuance of
$15,000 State St. grading and widening bonds.

CASS COUNTY (P. O. Walker), Minn.—BOA'D SALE—We just
learn that the $11,000 -il'iVc bridge bonds offered on July 10 (V. 104, p.
2665) were awarded to G. G. Hartley, of Duluth, at par.

CENTER SCHOOL TOWNSHIP (P. O. Rushville), Rush County,
Ind.

—

BOND SALE.—On Aug. 4 the $12,500 A'AVo oH-year (aver.)
school bonds dated July 16 1917 (V. 105, p. 412) were awarded to the Kush-
viUe Nat. Bank at 100.36. Other bids were:
People's Loan & Trust Co., Rushville__ $12,536 50
Fletcher-American National Bank, Indianapolis 12,505 00
Breed, Elliott & Harrison, Indianapolis 12.502 50

CHAPPELL SCHOOL DISTRICT (P. O. Chappell), Deuel County,
Neb.

—

BOND SALE.—We are advised that this district about June 20 dis-
posed of an issue of $12,600 6% building bonds. Interest annually.

CHICOPEE, Hampden County, Mass.—BOARDS AUTHORIZED.-
The Board of Aldermen on Aug. G authorized the issuance, according to re-
ports, of $30,000 10-year serial bonds for electric-light-improvemeuts.

. CLALLAM COUNTY SCHOOL DISTRICT NO. 59, Wash.—BOATD
SALE.—The State of Washington was awarded on July 2 $1,000 1-20-yr.
topt.) building bonds at par for bi-is.

CLAY TOWNSHIP (P. O. Union), Pike County, Ind.-BOATD'OF
FERING.—William H. BuUard, Twp. Trustee, will sell at public auction
at 1 p. m. Aug. 25 the following 4y2% school bonds:
$10,000 School Twp. bonds. Denom. (29) $333, (1) $343. Due .$343

Feb. 29 1919 and $333 each six months from Aug. 29 1919 to
Aug. 29 1933 inclusive.

4.000 Civil Twp. bonds. Denom. (29) $133, (1) $143.
Feb. 29 1919 and $143 each six months from Aug
Aug. 29 1933 inclusive. ___

Date Aug. 25 1917. Interest F. & A.

CLERMONT COUNTY (P. O. Batavia), Ohio.—^BOA^D OFFERING.—
Sealed pi'oposals will be received until 12 m. Aug. 27 by Cleona Searles,
Co. Aud., for $21,350 5% coupon road-impt. bonds. Denom. (42) $500,
(1) $350. Date Aug. 1 1917. Prin. and semi-ann. int. payable at the
County Treas. office. Due $2,000 yearly Aug. 1 from 1918 to 1925 incl.,
$2,500 Aug. 1 1926 and $2,850 Aug. 1 1927. Cert, check for $200, payable
to the Co. Treas., required. Purchaser to pay accrued int. Purchaser to
furnish at own expense printed blank bonds.

i
CLEVELAND CITY SCHOOL DISTRICT (P. O. Cleveland), Ohio.

—

BOND SALE.—On Aug. 6 the two issues of 5% coupon building bonds
(V. 105, p. 306) were awarded as follows:
$535,000 13 1-3-year (aver.) school bonds to Weil, Roth & Co. and Season-

good & Mayer, Cincinnati; Cummings, Prudden & Co. and Sid-
ney Spitzer & Co., Toledo, and the xvlississippi Valley Trust Co.
of St. Bonis for $546,823, equal to 102.209.

700,000 20-year school bonds to C. E. Denison & Co. and R. L. Day &
Co., Boston, at 104.211.

Other bids were:
St.. $535,000
IBiJI

' Issue.
Tillotson & Wolcott Co. and Otis & Co., Cleveland, 11545,921 00
and Curtis & Sanger and Biodget & Co., Boston.

/The IMatioual City Co., Estabi-ook & Co., Hayden,!
Miller & Co. and Harris, Forbes & Co I

E. H. Rollins & Sons, A. B. Leach & Co. and Conti-\
nental & Comml Trust & Sav. Bank, Chicago

/
Field, Richards & Co., Cleveland, and Bolger.l
Mosser & VVillaman, Chicago

/Stacy & Braun, Blake Bros. & Co. and Halsey.l
Stuart & Co., New York /

Weil, Roth & Co., et al_-

Due $143
29 1919 to

544,581 85

$700,000
Issue.

$721,287

716,947

543,233 65 714,693

542,490 00

538,852 00

723,170

COATESVILLE, Chester County, Pa.—BOND ELECTION.—The
questions of issuing $75,000 Gibbons Run Impt., $60,000 Rock Run water-
works filter-plant and $50,000 sewerage bonds will be submitted to a vote
on Nov. 6.

COCHISE COUNTY (P. O. Tombstone), Ariz.—BOA^D ELECTION.
—An election will be held Oct. 9 to vote on the question of issuing $1 ,000,000

5% highway-impt. bonds. Due $50,000 yearly from 1918 to 1937 mcl.
A. C. Karger is Clerk Board of County Supervisors. .._*.. i^

COLUMBUS, Muskogee County, Ga.—BOND ELECTION •—It'is
stated in local papers that an election will be held Sept. 13 to vote on the
question of issuing bonds for sewers and other purposes.

COLUMBUS, Ohio.

—

BOND ELECTION.—On Aug. 14 the voters wU
have submitted to them a proposition to issue $500,000 street-improvement
bonds, it is stated.

COSHOCTON, Coshocton County, Ohio.—BOATD SALE.—On Aug. 7

the five issues of 5% bonds, aggregating $47,700, were awarded as follows:

$23,000 Denman Ave. paving bonds to the Ohio Nat. Bank of Columbus
for $23,202 60, equal to 100.88.

, ,^ ,

16,000 South Sixth Street paving bonds to the Ohio Nat. Bank of Colum-
bus for $16,142 50, equal to 100.89. _„_

2.700 Pine St. paving bonds to the Central Bank of Coshocton for $2,(0o,
equal to 100.185.

it is

2 000 Orange St. sewer bonds to th(! Commercial Nat. Bank of Coshoc-
ton for $2,002 25. equal to 100.112. .. „,^ o^ 1*

4,000 hospital bonds to the Ohio Nat. Bank for $4,076 85, equal to

Similar is.sue^s of bonds were reported sold on June 30. V. 105. p. 200.

COSHOCTON COUNTY (P. O. Coshocton), Ohio.—BOA'D OFFER-
T,\a —Sealed proi^osals will be received until 1 p. m. Aug. 22 by F. C.

VIc(;ullough, CJo. Aud., for $6,300 5% coupon Ro.scoe improvement bonds.

Auth. Sees. 6906 to 695.'i-2, Gen. Code. Denom. .$300. Date Sept. 1

1')17 Int. A. & O., payable at the Co. Treas. office. Due $000 each six

months from April 1 1918 to April 1 1922, and $900 Oct. 1 1919. Cert.

clic^ck for 5% of bonds bid for, payable to the Co. Aud., required. Pur-

chaser to pay accrued interest.

COVINGTON, Kenton County, Ky.—BONDS PROPOSED.—Ac-
rording to reports this city is considering submitting to the voters at the

generivl election in November the question of Issuing $250,000 school-

building-completion bonds.

CRESTON, Union County, Iowa.—BOA'D SALE.—Geo. M. Bechte

fi Co. of Davenport have purchased an issue of $30,000 sewerage and puri-

fying-plant bonds.

CUYAHOGA FALLS VILLAGE SCHOOL DISTRICT (P. O. Cuya-
hoea Falls), Summit County, Ohio.—BOA^D SALE.—On Aug. 4 the

$.50 000 4'A% coupon school bonds (V. 105, p. 412) were awarded to Ru-
dolph Kleybolte Co. of (Cincinnati.

DALLAS CONSOLIDATED SCHOOL DISTRICT (P. O. Dallas),

Marion County, Iowa.—BOND SALE.—Ttie $20,000 4H% coupon or

registered tax-free building and equipment bonds offered on June Ic

V. 101, p. 2260—have been awarded to C. Williams of Des Momes, it

stated.

DAVIESS COUNTY (P. O. Washington), Ind.—BOA^D .SALE.—On
Aug. 6 the $13,640 43>4% SV^-year (aver.) highway-impt. bonds (/ 105.

p. 306) were awarded to Geo. B. McWilliams of Plainville for $13,bob

( 100. 1 17) and int. Other bids were:
Washington National Bank. $13,648 and interest.

Fletcher-American National Bank, Indianapolis, par and interest.

Breed, Elliott & Harrison, Indianapolis, par and interest.

DAVIESS COUNTY (P. O. Washington), Ind.—BOA^D SALE.-^Jhe
$13 640 Austin S. Colbert et al. road bonds of Washington Twp. offered on
Aug. 6 (V. 105, p. 306) were awarded, it is stated, to George B. Mc\\ lUiams

of Plainville for $13,656, equal to 100.117.

DAYTON, Ohio.

—

BOND SALE.—On Aug. 3 the nine issues of 5%
coupon street-paving bonds, aggregating $186, .500 (V. 105, p. 306), were
awarded to Seasongood & Mayer of Cincinnati for $188,804, equal to

100.699. Other bids were: e,QQQA«o«
Sidney Spitzer & Co., Toledo *JSS'o-q To
Estabrook & Co., Boston Js2'n2'i in
R. L. Day & Co., Boston }2^-^2a An
Otis & Co., Cleveland i§v45n ««
Harris, Forbes & Co., New York j----^"-

-^VrTr. n?,« 7H-

w

BONDS NOT SOLD.—No bids were received for the $390,000 4 J4%
20-year coupon water-works-ext. and impt. bonds also offered on Aug. 6.

V. 105, p. 306.

DES MOINES SCHOOL DISTRICT (P. O. Des Moines), Union
County, N. Mex.—BOARDS VOrED.—By a vote of 88 to 34 the question

of issuing $7,500 building bonds carried, it is stated, at an election held

July 20.

DOLGEVILLE, Herkimer County, N. Y.—BOND OFFERING.—
W. II. Bacon, Vil. Clerk, will receive sealed proposals until 8:lo P- ni-

Aug. 15 for the $3,000 414% coupon or reg. retaining-wall bonds voted

June 26. Denom. .•»2,.500. Date July 1 1917. Int. J. & J. at the tirst

Nat. Bank, Dolgeville, in N. Y. exchange. Due $250 yearly July 1 from
1918 to 1929, incl. Cert, check for 5% of amount of bonds bid for, payable
to the Vil. Treas., required. Bonded debt. Including this issue (Aug. 9

1917) $103,300. No floating debt. Sinking fund, $5,176. Assess, val.

$1,621,745. Village tax rate (per $1,000), $14.10.

DOUGLAS COUNTY (P. O. Roseburg), Ore.—BIDS REJECTED.—-
The following bids received for $555,000 5% 5-14-year serial gold road-

improvement bonds offered on July 28—V. 105, p. 306—were rejected:

Keeler Bros., Denver—Par and interest, less $52,500 for commission and
attorney's fees. .„„ _„.

James N. Wright .& Co., Denver—Par and interest, less $60,000 commis-
sion and attorney's fees.

J. R. Sutherlin & Co., Kansas City—$521,100 and interest.

Napoleon Rice, Roseburg—Par for $10,000 bonds due in 10 years.

W. C. anderwood, Oakland—Par for $2,000 bonds due in 5 years.

James M. Ellison, Roseburg—Par for $2,000 bonds due in 5 years.

DOUGLASVILLE, Douglas County, Ga.—BOAU ELECTION^
According to reports, an election will be held Sept. 1 to determine whether
or not this town shall issue $45,000 bonds.

DULUTH INDEPENDENT SCHOOL DISTRICT (P. O. Duluth),
St. Louis County, Minn.—BOA"D OFFERING .—Charles A. Bronson.
Clerk of the Board of Education, will receive sealed bids until / :4o p. m.
Aug. 24, it is stated, for the $150,000 43^% semi-ann. 20-30-yr. (opt.)

school bonds voted July 21—V. 105, p. 412. Int. semi-ann. Certified

check for $1,000 required.

DUNN, Harnett County, No. Caro.—BOA'D OFFERING.—Sealed
proposals will be received until 9 p. m. to-day—Aug. 11—by H. A. Parker,
Town Clerk, for the following 6% gold bonds:

$70,000 street bonds. Due $6,000 Aug. 1 1919, 1920 and 1921; $7,000
Aug.l 1922, 1923, 1924, 1925, and $8,000 Aug. 1 1926, 1927 & 1928.

20,000 sidewalk bonds. Due $3,000 Aug. 1 1919, 1920, 1921 and 1922;
$4,000Aug.l 1923 and 1924. ,„,„* moQ

90,000 funding bonds. Due $4,000 yearly Aug. 1 from 1919 to 1923,
incl., and $5,000 yearly from Aug. 1 1924 to 1937, incl.

Denom. $1,000. Date Aug. 1 1917. Principal and semi-annual inter-

est—F. & A.—payable in New York. Certified check on an incorporated
bank or trust company for 2% of bonds bid for, payable to the Town Treas.,

required. Bonds to be delivered at the office of U. S. Mtge. & Trust Co.,
N. Y., at 11 a. m. Aug. 15. Purchaser to pay accrued interest. Bids
must be made on forms furnished by the town or said trust company. The
above trust company will certify as to the genuineness of the signatures and
the seal impressed upon the bonds, and their legality will be examined by
Caldwell & Masslich of New Y^ork, whose favorable opinion will be fur-

nished purchaser without charge. Total indebtedness, includmg these
bonds, Aug. 1 1917, $303,000; water and light plant debt, incl., $73,000
sinking funds, $18,000; assessed valuation of real and personal property,
1916, $1,363,687; estimated actual value, .$4,201,067; value of municipal
property, $135,000. Similar issues of bonds were offered on July oO as
5!^s.—V. 105, p. 306.

EAST BATON ROUGE PARISH (P. O. Baton Rouge), La.—BOA'D
ELECTION PROPOSED.—It is stated that an election is proposed for the
purpose of voting on a proposition to issue $50,000 Road Dist. No. 2 bonds

EASTON SCHOOL DISTRICT (P. O. Easton), Northampton
County, Pa.

—

BONDS TO BE SOLD IN FALL.—Raj-mond E. Peifcr,

District Secretary, advises us that the $30,000 school bonds mentioned in

V. 105, p. 518. will not be offered for sale until about Nov. 1

.

EAST ORANGE, Essex County, N. J.—BOA'DS PROPOSED.—At a
meeting of the Citv Council on July 23 an ordinance was passed on first

reading providing for the issuance of $18,000 4>2% coupon street-imp.
bonds. Series No. 1. Denom. $.500. Date July 1 1917. Int. J. & J.

Due $500 vearlv July 1 from 1918 to 1921, incl., and SI,000 yearly July 1

from 1922 to 1937. incl. Lincoln E. Rowiey is City Clerk.

EDDYSTONE (P. O. Chester), Delaware County, Pa.

—

BONDS
PROPOSED.—This borough proposes to issue $35,000 street-improvement
bonds. Walter E. Eckel is Boro Secretary.

ELDORADO TOWNSHIP (P. O. Adair), McDonough County, III.—
BOND SALE.—The ."^5,000 6% bonds voted March 2 (V. 103. p. 1075)
have been sold to local investors. Denom. $1,000. Int. annual. Due
$1,000 yxly. May 1 from 1918 to 1922 inclusive.

.1:
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ELKHART, Morton County, Kans.

—

BONDS VOTED.—By a vote
of 79 to 40 the question of issiiiiiEt $10,000 water-works-systein bonds
carried, it is stated, at an election held recently.

EMPIRE VILLAGE SCHOOL DISTRICT (P. O. Empire), Jefferson
County, Ohio.

—

BOND SALE.—On Aug. 1 the .S6,000 17!^-year
aver, school bonds—V. lO,'), p. 4t2—were awarded to tlie Davios-Bertram
Co. of Cincinnati for 556,007—100.116— and int. Other bids were:
Nat. Exch. Bk., Steubenville-$6,0051 W. L. Slayton & Co., Toledo. --Par

ERICK, Beckham County, Okla.

—

BOND SALE.—.Kbout July 15
Geo. AV. & ,T. E. Piersol of Oklahoma City were awarded S2, 500 water
ani S7,500 light-extension 6'^, 20-year bonds at par and accrued interest.

EVERETT, Middlesex County, Mass.

—

BONDS NOT SOLD.—No
bids were received for the S 40,000 4% 30-vear coupon sewer bonds offered
on Aug. .3. Denom. $1 ,000. Date June 1 1910. Int. J. & D. at the Old
Colony Trust Co., Boston. These bonds are tax-exempt in Massachusetts

FAIRMONT, Marion County, W. Wa.—BOND OFFERING.—SeA\ed
proposals will bo received untM 1 p. ni. Aug. 30 by J. Walter Barnes, Com-
mis.sioner of Finance, for S460.000 (of average maturities) or any part of
$760,000 4}^% 19-yr (aver.) coupon general impt. and refunding bonds.
Denom. HI ,000. Date Jan. 1 1917. Prin. and annual int. (Jan. 1) payable
at the City Clerk's office or at the National City Bank, N. Y., at option
of holder. Due yearly on .Ian. 1 as follows:.S9,000 1918; .«;12,000 1919 and
1920; S13,0r0 1921 and 1922: ?S14,000 192.3: S15.000 1924; S16.000 1925.
192*1 and 1927: .'520.000 192«:S21 .000 1929: S22,000 1930: $23,000 1931 and
1932: .«S25.000 1933: $26,000 1934: $27,000 1935; $29,000 193(i and 1937;
.$31,000 1938: $33,000 1939 and 1940: .$.3(1.000 1941; $37,000 1942; $38,000
1943: $41,000 1944: $42,000 1945: -$44,000 1946 and 1947. Bids must be
unconditional and made on prescribed form furnished by the city. Cert.
check for 1 '1, of bonds bid for. payable to the "City of Fairmont," required.
Purchaser to pay accrued int. These bonds are offered subject to the ap-
proving legal opinion of Reed & McCook, N. Y., to be furnished the pur-
chaser without charge. The bonds will be prepared under the supervision
of the Fairmont Trust Co.. which will certify as to the genuineness of the
signatures of the-ity officials signing the bonds and the seal impressed
thereon. Bonded debt, including this issue, $835,000. Assessed valuation
1916, $18, 768. ,524. City tax rate (per $1,000), .$6.50. These bonds were
offered but not sold on May 24 (V. 104, p. 2035).

FLATHE\D COUNTY SCHOOL DISTRICT NO. 40 (P. O. Niarada),
Mont.—BOiVD OFFERING.—Bids will be received until 10 a. m. Aug. 24
by Ella M. Penno.ver, Dist. Clerk, for $1,500 6% 6-12-yr. (opt.) coupon
building and equipment bonds. Interest annually.

FLINT UNION SCHOOL DISTRICT (P. O. Flint), Genesee County.
Mich.

—

BOND OFFERING.— Proposals will be received until 12 m. Aug.
15 by A. J. Wildanger, Dist. Secv., for the following coup, school bonds:
$110,000 bonds. Due .$20,000 yrly. in Mar. from 1949 to 1953, incl. and

$10,000 in 1954.
80,000 bonds. Due $10,000 in 1954, $20,000 1955, 1956 and 1957 and

$10,000 in 19.58.
Bids are requested on bonds bearing 4H , 4'^/i and 5% int. These bonds

were authorized at an election held Jan. 18"l917. Date Mar. 1 1917.
Prin. and semi-ann. int.—M. & S.—payable at office of Dist. Treas.
Cert, check for $1,000, payable to the "School District," required. The
district will furnish the legal opinion of Wood & Oakley or Chas. B. Wood,
approving the validity of these bonds and will also defray expense of print-
ing bonds. Separate bids must be made for each issue. Bonded debt,
incl. these issues, $795,000; assess, val., 1916 .$60,758,794. These bonds
were offered without success as 4s on Feb. 28.—V. 104, p. 779.

FLORA SCHOOL DISTRICT (P. O. Mobridge), Walworth County,
So. Dak.

—

BONDS VOTED.—By a vote of 84 to 2 the question of issuing
$15,000 building bonds carried, it is stated, at an election held July 24.

FRANKLIN COUNTY (P. O. Columbus), Ohio.—BO.YD OFFER-
INGS.—Proposals will be received until 10 a. m. Aug. 13 (date changed
from Aug. 4) by John Scott, Clerk of the Board of County Commissioners,
for the following 5% road bonds—V. 105, p. 519:
$36,000 Grandview Ave. road bonds. Due $3,000 yearly on Aug. 1 from

1918 to 1924, incl., and $5,000 on Aug. 1 from 1925 to 1927, incl.
15,000 Radebaugh road bonds. Due $1,500 yearly on Aug. 1 from 1918

to 1927. inclusive.
Auth. .Sec. 6929, 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 successful bidder at time of
award, and bids conditioned on the acceptance of bonds bid upon only
upon the approval of said proceedings by the attorney of the bidder will be
accepted and con.sidered, and a reasonable length of time will be allowed
purchaser for examination of same. Purcha.ser to pay accrued interest.
John Scott, Clerk of Bd. of Co. Commrs., will receive proposals until

10 a. m. Aug. 28 for $.588,000 5% flood-emergency bonds. Denom. $1,000.
Date Aug. 1 1917. Prin. and semi-ann. int. (P. & A.) payable at the office
of the Co. Treas. Due $18,000 Aug. 1 1919 and .$30,000 yrly. Aug. 1 from
1920 to 1938 incl. Cert, check (or cash) on a solvent national bank or
trust company for 1 % of bonds bid for. payable to the Bd. of Co. Commrs.

,

required. A complete transcript of all proceedings had in the issuance of
these bonds will be furnished successful bidder at time of award, and bids
conditioned on the acceptance of bonds bid upon only upon the approval
of said proceedings by the attorney of the bidder will be accepted and con-
sidered, and a reasonable length of time will be allowed purchaser for exami-
nation of .same. Bonds will be prepared, .signed and ready for delivery on
the day of .sale. Purchaser to pay accrued interest.
BOND SALE.—On Aug. 2 the New First National Bank of Columbus

was awarded .$5,275 6% 1-3-yr. bonds for .$5,365, equal to 101.706.

GLOVERSVILLE SCHOOL DISTRICT (P. O. Gloversville), Fulton
County, N. Y.—BOND SALE.—On Aug. 6 the $120,000 4 1^ % 1.5-38-year
-serial building bonds (V. 105, p. 519) were awarded to local banks at par.
Denom. $1,000. Int. J. & D. Due $5,000 yearly.

GLYNN COUNTY (P. O. Brunswick), Ga.—BO.VD ELECTION
CALLED OFF.—The election which was to have been held on Nov. 7 to
vote upon propositions providing for the issuance of $250,000 highway-
imorovement, $35,000 technical and mechanical-training-school-building
and $15,000 school-building bonds has been called off.

GRAHAM, Youn? County, Tex.—BOND SALE.—The $25,000 5% 10-
40-yr. (opt.) coupon sewerage-system and disposal-plant-construction
bonds offered on .luly 2—V. 104. p. 2571—were awarded on that day to
the Blanton Banking Co. of Houston at par and int. less 3%.
GRANGEVILLE HIGHWAY DISTRICT (P. O. GrangeviHe), Idaho

County, Idaho.—BOA^D.S NOT TO BE OFFERED AT PRESENT.—We
are advised that the $35,000 highway-Improvement bonds recently voted
will not be offered for sale at present.

GRANITE COUNTY SCHOOL DISTRICT NO. 5 (P. O. Philips-
burg), Mont.

—

BOND SALE.—On July 7 $1,000 6% building bonds
were awarded to Walter W. Kroger at 101. Denom. $100. Date July 1
1917. Int. J. & J. Due July 1 1927, subject to call after 3 years.

GREENE COUNTY (P. O. Xenia), Ohio.—BO.VD OFFERING.—
Sealed proposals will be received until 11 a.m. Aug. 21 by Amos E. Faulk-
ner, Co. And., for $29,500 5% coupon inter-county hlghway-impt. bonds.
Denom. $500. Date Sept. 1 1917. Prin. and semi-annual int. (M. & S.)
payable at the Co. Treas. office. Due $6,000 Sept. 1 1918. 1919. 1920 and
1921 and $5,500 Sept. 1 1922. Bonds to be delivered and paid for within
10 days after award. Cert, check on an active and solvent-bank in Ohio
for $1,000, payable to the Co. Treas., required.

GREENFIELD, Highland County, Ohio.-BOND^OFFERING.-
Sealed proposals will be received until I p. m. Sept. 1 byJE. M. Conner,
Village Clerk, for $4,240 5!^ % South Street impt. (village's portion) bonds.
Denom. (8) $.500, (1) $240. Date Aug. 1 1917. Int. P. & A. Due $500
yearly Mar. 1 from 1918 to 1925 incl. and $240 Mar. I 1926. Bonds to be
delivered and paid for within 10 days from time of award. Cert, cheek on
some solvent Ohio bank for 2% of amount of bid, payable to the Vil. Treas.,
reriuired . Purchaser to pay accrued interest.

k wKtENVILLE, Darke County, Ohio.

—

BONDS NOT SOLD.—No
bids were received, it is stated, for the $60,000 4H% water-works bonds
offered onyuly,25 (V. 104 .'p. 2666).

GROTON SCHOOL DISTRICT (P. O. Groton), Brown County,
So. Dak.—BOND ELECTION.—An election will be held Aug. 22 to vote
on the question of issuing $80,000 building and equipment bonds.

HAMILTON COUNTY (P. O. Noblesville), Ind.—BOiVO OFFERING.
—Proposals will be received until 11 a. m. Aug. 14 by L. G. Heiny, Co.
Treas., for .$6,200 4H % Walter Johnson et al. gravel-road bonds In Wash-
ington Twp. Int. M. & N. Due part each six months beginning May 15
1918.

HATTIESBURG, Forrest County, Miss.—BOJVDS PROPOSED.—
Reports state that this city has authorized the issuance of $28,000 water
and sewer-main-extension bonds.

HAVELOCK, Lancaster County, Neb.—BOA^D.S AUTHORIZED.—
The City Council on July 27 authorized, it is stated, the issuance of $10,000
paving bonds.

HEALDSBURG HIGH SCHOOL DISTRICT (P. O. Healdsburg),
Sonoma County, Calif.—BOJVD SALE.—The $100,000 5% lOJ^-year
average high-school bonds voted June 18 (V. 105, p. 94) have been awarded
it is stated, to a syndicate of Sonoma County banks, composed oi the
Sonoma County National. Healdsburg National anrl Petaluma National
banks, for $101,929 67, equal to 101.93. a basis of about 4,75%.

HEMPHILL COUNTY (P. O. Canadian), Tex.—A^O BONDS VOTED
.—The reports that S150.000 road bonds have been voted are erroneous

we are advised by the County Judge.

HENDRICKS COUNTY (P. O. Danville), Ind.—BOATD SALE.—On
Aug. 1 $33,000 4!^%, gravel-road improvement bonds were awarded to
Miller & Co., of Indianapolis, for $33,052 (100.157) and Interest. Other
bids were: „ „„,
Danville State Bank, Danville $33,021
Fletcher-American National Bank, Indianapolis Par
Denom. $1,000. Date July 15 1917. Int. J. & J.

HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—BOATD OFFER-
ING.—Bids will be received until 11 a. m. Aug. 14 by W. P. Culbreath,
Clerk of the Bd. of Co. Commrs., for the following 5% road-construction
bonds:
$100,000 30-yr. Citrus Park Special Road and Bridge Dist. bonds.

30,000 20-yr. Wimauma Special Road and Bridge Dist. bonds.
Denom. $1,000. Int. semi-annual. Cert, check for 5% of amount of

bid required. The offering of the $30,000 issue was previously reported
in V. 105, p. 519.

HOBART, Lake County, InA.—BOND OFFERING.—T> . D. Melln,
Town Clerk, will receive bids until 8 p. m. Aug. 13 for $15,000 4 ^ %
1,5-year electric-light plant improvement bonds. Denom. $1,000. Date
Oct. 1 1917. Interest semi-annual. Certified check of $100 for each bond
bid for required.

HUTSONVILLE TOWNSHIP (P. O. HutsonviUe), Crawford
County, m.—BONDS VOTED.—The question of issuing S9,150 bridge-
construction bonds carried, it is stated, at an election held July 28.

IMPERIAL IRRIGATION DISTRICT (P. O. El Centro), Imperial
County, Calif.

—

BOND OFFERING.—F. H. Mclvers, Secretary of the
Board of Directors, will receive .sealed bids until 10 a. m. Aug. 28, it is

.stated, for $1,600,000 5% 29H-year average irrigation bonds. Interest

semi-annual. Certified check for 3% required.

IPAVA SCHOOL DISTRICT (P. O. Ipava), Fulton County, 111.—
BONDS VOTED.—The question of issuing $5,000 building bonds carried,

it is stated, an an election held July 28.

JACKSON SCHOOL DISTRICT (P. O. Jackson), Jackson County,
Mich.

—

BOND OFFERING.—George W. Scotford, Secretary of the Board
of Education, will receive sealed bids until 7 p.,m. Aug. 17, it is stated, for

$175.0ffO 4'4% 11 1-3-year average school bonds. Interest semi-annual.
Certified check for 2% required.

JAMESTOWN, Chautauqua County, N. Y.—BOND ELECTION
PROPOSED.—Up to Aug. 4 no election had yet been called to vote on the
question of issuing $9,000 city-hall improvement bonds. C. B. Jones is

City Clerk.

JEFFERSON TOWNSHIP RURAL SCHOOL DISTRICT, Madison
County, Ohio.

—

BOND OFFERING.—Sealed bids will be received until

12 m. Aug. 25 (date changed from Aug. 11) by Clinton McCoy, Clerk of
the Bd. of Ed. (P. O. London, R. P. D. No. 3), for $35,000 5% coupon
school-bldg. bonds (V. 105, p. 520). Auth. Sec. 7625, Gen Code, also an
election held June 2. Denom. $500. Date day of sale. Prin. and semi-
ann. int. (M. & S.) payable at office of Treas. of the Bd. of Ed. Due
$1 ,.500 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. Pur-
chaser to pay accrued interest.

JERSEY CITY, N. J.

—

LOANAUTHORIZED.—Local papers state that
a temporary loan of $1,038,COO was authorized by the City Commissioners
on Aug. 7 to raise money for the purchase of 170 acres of land owned by the
Central Railroad on the shore of New York Bay, near Caven Point.

JOHNSON COUNTY (P. O. Warrensburg), Mo.—JVO BOND ELEC-
TION.—The County Clerk advises us that no election will be held this

year to vote on the proposition to issue the $500,000 road bonds (V. 105,

ip. 520).

JONESBORO, Craighead County, Ark.—DESCRIPTION OF
BONDS.—The $316,000 5% Street Impt. Dist. No. 16 paring bonds
awarded on June 21 to Whitaker & Co. of St. Louis (V. 105, p. 94) are in

the denoms. of $1,000 and $500 and dated July 1 1917. Prin. and semi-
annual int. (J. & J.) payable at the St. Louis Union Bank. St. Louis. Due
on Jan. 1 as follows: $13,000. 1921; $14,000, 1922 and 1923; $15, .500, 1924
and 1925: $16. .500, 1926; $17, .500, 1927; $18, .500, 1928; $19,000, 1929;
$20 .500, 1930: .$21,000, 1931: $22,500, 1932; .$23,000, 19.33; $24, .500, 19.34;

$26,000, 1935; $27,000, 1936; and $8,000, 1937. Real val. of district.

$8,850,000.

KENILWORTH, Union County, N. J.—BOND ELECTION PRO-
POSED.—An election will be called in the near future to vote on the
question of issuing $25,000 sewer and road-improvement bonds. Andrew
C. Ogden is Borough Clerk.

KITSAP COUNTY SCHOOL DISTRICT NO. 20, Wash.—BOA^D
SALE.—This district disposed of on July 14 an issue of $1,200 building

bonds at par for 5s.

KNOXVILLE, Knox County, Tenn.—BOA^D OFFERING.—Further
details are at hand relative to the offering on Aug. 21 of the $150,000 5%
30-year coupon bonds (V. 105, p. 520). Proposals for these bonds will be
received until 10 a. m. on that day by Robt. P. Williams. City Recorder.
Denom. $1,000. Date July 1 1917. Principal and semi-annual interest

(J. & J.) payable at the Hanover National Bank, New York. Certified

check on a Knoxvillo bank for 5% of amount of bid required. Bonded
debt May 31 1917: Long-term bonds, $2,292,000; street-impt. 5-year

bonds $220,631 27; street-impt. .5-year assessment bonds. $256,824 15.

Water-plant bonds are not included in above. Sinking fund, $97,512.
Assessed valuation, $39,351,815; estimated value, $100,000,000. Munici-
pal property, $1,669,925.

LAKE COUNTY (P. O. Crown Point), Ind.—BOiVO OFFERING.—
M J Brown County Treasurer, will receive bids until 10:30 a. m. Aug. 24
for the following 4!^% highway-improvement bonds:
$6 400 Wm. T. Dickinson road bonds in Cedar Creek Twp. Denom. $320.
4 000 C. T. Lassen road bonds in Hanover Twp. Denom. $200.
10100 Vincent Thieler road bonds in Hanover Twp. Denom. $505.
bate June 15 1917. Int. M. & N. Due one bond of each issue each

.six months from May 15 1918 to Nov. 15 1927, inclusive.

LAKE TOWNSHIP (P. O. Caro), Mich.—BOiVD ELECTION.—The
propcsition to issue $50,000 road-improvement bonds will be submitted
to a vote, it is stated, on Aug. 20.

LA PORTE COUNTY (P. O.'La^Porte), Ind.—BOATO OFFERING.—
Carl Pusch, County Treasurer, will receive bids until 10 a. m. Aug. 17 for

stl 5 000 4 ¥,'7, \ M Wortham et al road-construction bonds in Washington
Township. Denom. $750. Date Aug. 15 1917. Int. M. & N. Duo $750
each six months from May 15 1918 to Nov. 15 1927. inclusive.
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LAUREL, Prince Georges County, Md.—BONDS PROPOSIiD.—
Rf;i»orts slate (hat an ordinance providing for the issuance of $60,000 slreet-
improvcnicnt, bonds was passed on first reading at the meeting of the
Town Council on July 23.

r LAWRENCE COUNTY (P. O. Walnut Ridge), ArU.—BOND SALE.—
The Lossor-Cioldnian (.'otton Co. of St. Louis has been awarded, It is stated,
$96,000 Koad Improvement Dist. No. 2 bonds at 98.

LAWTON, Comanche County, OV\a.—BOND SALE.—On .July 27
the .?:i7.").000 walcr-work.s-systcm-cxtcnsion bonds (V. 10,5. p. .308) were
awarded to K. J. iOdwards, of Oklahoma (;ity, for .SayCSSl (100.501) as 6s.
Denom. SI .000. Date Aug. 1 1917. Int. F. & A.

r LETTS SCHOOL DISTRICT (P. O. Letts), Louisa County. Iowa.

—

BOND SALE.—An i.ssue of $65,000 building bonds was sold on July 23 to
the Citizens Sav. Hank of Letts for $65.730—equal to 101.123.

LEWIS COUNTY SCHOOL DISTRICT NO. 206 (P. O. Mossyrock),
Wash.^BOiV/J.S S.4LE NOT CONSUMMATED.—The recent sale of
$6,000 bonds to the Coffman-Dobson Bank & Trust Co.. of Chehalis. was
not consummated, wc are advised, because the bonds are not considered
legal. .

LEWIS COUNTY SCHOOL DISTRICT NO. 216 (P. O. Onalaska),
V/ash.—BOND SALE.—The Coffman-Dobson Bank & Trust <;o. of
Chehalis, has been awarded $6,000 5% bonds for $6,131, equal to 100.183.

LIMA, Allen County, Ohio.—BOND SALE.—Oa July 27 the $100,000
414% 26-year aver. Ottawa River bridge bonds were awarded, it is stated
to C. E. Dension & Co. of Cleveland at par and int. These bonds were
offered without success on June 18.—V. 104, p. 2572.
BOND ELECTION.—The que.stion of issuing $1,100,000 .sewer and

river-improvement bonds will be submitted to a vote on Aug. 14 and not
Aug. 1, as first reported (V. 105, p. 413).

LINCOLN SCHOOL TOWNSHIP (P. O. Roselawn), Newton
County, Ind.—BOND OFFERING.—C. M. Rice, Twp. Trustee, will re-
ceive bids until 2 p. m. Aug. 25 for the following 5% school-bldg. bonds-
$5,700 i.ssue. Due .$,300 yearly Aug. 15 from 1918 to 1936 incl.

15.300 issue. Due $765 yearly Aug. 15 from 1918 to 1937 incl.
Date Aug. 15 1917. Int. F. & A. Cert, check for $500, payable to the

above Trustee, required.

LONDON VILLAGE SCHOOL DISTRICT (P. O. London), Marlison
County, Ohio.—BOND SALE.—The $12,000 5% coupon refunding bonds
offered on June 9 (V. 104, p. 2262) were awarded to the Pennle's Savings
Bank of I^ondon at 100.742, it is stated.

P LONG BEACH SCKCOL DISTRICT (P. O. Long Beach), Los An-
geles County, Calif.

—

BOND ELECTION.—The Board of Education, it is

stated, has called an election for Sept. 25 to vote on the issuance of $250,000
bonds. Propositions were defeated at an election held July 10 providing
for $50,000 grammar-school-improvement and $100,000 high-school-
building bonds (V. 105. p. 30S).

LORAIN, Lorain County, Ohio.

—

BOND OFFERING.—Sealed bids
will be received until 12 m. Aug. 28 by E. E. Bayes, City Auditor, for the
foUowina h% coupon water-works refunding bonds:
$32,000 issue, due $4,000 yearly Sept. 15 from 1926 to 1933, incl.
20,000 issue, due .$4,000 yearly Sept. 15 from 1934 to 193S, incl.
Denom. $1,000. Date Jime 15 1917. Int. M. & S. at the Sinking Fund

Trustees' office. Cort. chock on any Lorain bank or any national bank
outside of said city for $500, payable to City Treas., required. Purchaser
to pay accrued int. Bonds to be delivered and paid for within 10 days
after the award. ..—,1 ./^v'
INTEREST RATE TO BE RAISED.—Local papers state that the inter-

est rate on the ,$90,000 18-year aver, coupon water-works-impt. bonds
will be raised from 4H % to 5%. The.se bonds were offered without suc-
cess on July 18.—V. 104, p. 2607.

LOS ANGELES MUNICIPAL IMPROVEMENT DISTRICT NO. 6,
Calif.

—

BOND ELECTION.—The question of Issuing $150,000 sanitary
sewer-construction bonds will be submitted to a vote, It Is stated, on
Sept. 5.

LOWELL, Middlesex County, Mass.—BOND OFFERING.—Bids will
be received until 10 a. m. Aug. 14 by Fred. H. Rourke, City Treasurer, for
$20,000 414% coupon tax-free park bonds. Denom. $1,000, Date
Aug. 1 1917. Principal and semi-annual interest (F. & A.) payable at the
First National Bank of Boston. Due $1,000 yearly Aug. 1 from 1918 to
1937, inclusive. These bonds will be certified as to genuineness by the
above bank and their legality will be approved by Storey. Thorndike,
Palmer & Dodge of Boston, whose opinion will be furnished the purchaser.
Bonds to be delivered on or about Aug. 15 1917 at the above bank. Bonded
debt (including this Issue) , July 31 1917, $4,682,537; total debt outside debt
limit (Included), .$2. .577 ,750. Sinking funds (water), $811,823; other sink-
ing fund (outside debt limit), $606,816. Assessed valuation 1916, $94,-
503,423. ri

W LYNCHBURG, Campbell County, \a.—auND OFFERING.—Seskled

proposals will be received until 12 m. Aug. 27 by H. P. Adams, City Treas..

for $360,000 4}^% 34-year non-taxable water bonds. Denom. $1,000.
Date July 1 1917. Int. J. & J. at the City Treas. office. A check certified

to by a responsible bank for 2^ of bonds bid for, payable to the City Treas.,
required . The bonds will be engraved under the supervision of and certi-

fled to as to their genuineness by the U.S. Mtge. & Trust Co. , New York.
The official notice of this bond offering will be found among the advertise-

ments elsewhere in this Department.

McFARLAN SCHOOL DISTRICT, Anson County, No. Caro.—
BOND OFFERING.—Proposals wUl be received until 12 m. Aug. 13 by
W. C. Bivens, Supt. of Schools (P. O. Wadesboro), for $4,000 6% 20-year
building bonds. Auth., election held June 26 1917, and Public Laws of
1915. Denom. to suit pm-chaser. Date July 2 1917. Interest semi-
annually (to suit purchaser), payable in New York City. Certified check
for $300, payable to J. P. Ratliff, Chairman, required. Bonded debt, this
issue. Asse.ssed valuation, $196,000.

MADISON COUNTY (P. O. Anderson), Ind.-BOND OFFERING
POSTPONED

.

—Local papers state that the sale of the 6 Issues of road-
improvement bonds, aggregating $109,400, which was to have taken place
on July 16—V. 105. p. 94—was postponed on account of injunction pro-
ceedings In the courts.

MADISON COUNTY (P. O. London), Ohio.—BOJVjD SALE.—On
Aug. 1 the $20,000 5% 3-year aver, road bonds—V. 105, p. 414—were
awarded to the Davies-Bertram Co. of Cincinnati for 20,035, equal to
100.125.

MAGNOLIA SCHOOL DISTRICT (P. O. Magnolia), Columbia
County, Ark.

—

BOND OFFERING.—Proposals will be received until
2:.30 p. m. Aug. 22 by T. A. Monroe, Agent for School District, for $85,000
6% 3.5-year school bonds. It is stated. Interest semi-annual.

MARYLAND, State of.—CERTIFICATE SALE.—On Aug. 9 the $.500,-

000 4'^, certificates of indebtedness of the "War Loan of 1917." dated
Aug. 15 1917 and due Aug. 15 1918 (V. 105, p. 414), were awarded to a
syndicate headed by the Union Trust Co. of Baltimore, and composed
of binkm:r institutions of Baltimore and other sections of the State at
par and interest. Other bids were:
J. S. Wilson, Jr., & Co., Balti-lS. N. Bond & Co., N. Y 99.295

more 99.812 I Owen Daley & Co. _ -^- ^_.99.11
Estabrook & Co.. Boston 99.35 |

MIAMI COUNTY (P. O. Troy), Ohio.—BOA'D SALE.—un Aug. 6
seventeen Lssues of 5% bonds were awarded as follows:
$18,000 coupon bridge bonds to Seasongood & Mayer of Cincinnati for

$18,600, equal to 103.333. Denom. $500. Date Aug. 1 1917.
Prin. and seml-ann. int.—P. & A.—payable at the County Treas-
urer's office. Due $500 Aug. 1 1919, $500 Feb. 1 and Aug. 1 1920.
$500 Feb. 1 1921 and $1,000 each six months from Aug. 1 1921 to
Feb. 1 1929, inclusive.

15,500 (16 is.sues) ditch-construction bonds to the First Nat. Bank of
West Milton for $15,511 50. equal to 100.074. Date July 1 1917.
Int. .1. & .1. at the County Treasurer's office.

BONDS NOT SOLD.—No sale was made of the $3,000 Snowbarger Road,
$4,500 Springfield-Troy Road, $14,000 Hoke Road and $6,300 Range Line
No. 2 Koad-lmprovement 5% bonds also offered on Aug. G.i ifl ^ iC

<- MAURY COUNTY (P. O. Columbia) ,' Tenn.—BOA^D OFFER/iVG.—
Bids will be'received until Sept. 1 for 8114,000 4^ % funding coupon bonds.
Auth. Chapter 201. PubliciActs of 1917. ^ Denom. $500. Date Sept. 15

1917. Int. ficml ann. (M. &(S.) at place to suit purchaser. Due $57,000
Sept. 15 1927 and $57,000 Sept. 15 1937. Official circular states that the
county has never defaulted on Interest or principal of any bond that no
previous issue of bonds has ever been defaulted . and that there is no contro-
versy or litigation pending with reference to the issuance of the bonds or
the title of any official. Total bonded debt (including this Issue) . $289,000.
Assess, val. 1916. $14,000,000; Real value (est.) $45,000,000. Population
about 41,000.1

m MIDLAND, Beaver County, Pa.

—

BOND SALE.—On Aug. 6 the
.$25,000 5% tax-free improvement bonds (V. 105, p. 520) were awarded to
(ilovcrfc MacGregor of Pittsburgh at 104.25. Other bids were:
I,von. Singer & (;o., Pittsb--$25,6751IloImes. Bulkley & Ward-
Wm. R. Compton Co., Pitts. 25,290 rop, Pittsburgh $25,100
Kud. KleybolteCo., Cin 25,276 1 Midland .Sav. & Tr. Co 25,000

MIDDLEPORT, Meigs County, Ohio.—BOND OFFERING.—Se&led
bids will be received until 12 ro. Aug. 20 by Fred M. Sisson, Vil. Clerk, for
.'';16,877 40 5% coupon street-Impt. assess, bonds. Auth. Sec. 3614 Gen.
Code of Ohio. Denom. $1,687 74. Date Sept. 1 1917. Int. M. & S.

at the Citizens Nat. Bank, Middleport. Due $1,687 74 yearly Sept. 1

from 1918 to 1927, incl. Cert, check for 5%, payable to the Vil. Treas..
required. Bonded debt, including this issue (Aug. 3 1917) $117. .577 40.
No floating debt. Sinking fund, $1,482 74. Assess, val. 1916, $1,990 370.

MILFORD, Seward County, Neb.

—

BOND SALE.—Recently the
Nebraska Stale Bank of Mllford was awarded $22,500 5% .5-20-yr. (opt.)

.school-bldg. bonds for $22,613 (100.502) and accrued int. Denom. $500.
Date June 1 1917.

MILWAUKEE, Wis.—BONDS AWARDED IN PART—OPTION
GRANTED.—The following bids were received for the $1,120,000 4i4%
1-20-yr. serial coupon sewerage-system bonds offered on Aug. 2 (V. 105,
p. 414):
Second Ward Sav. Bank, Milwaukee, bid a premium of $740 for $740,000

of the Issue and an option on the remaining $380,000 for 30 days at par.
William R. Compton Co., St. Louis, par le.ss $21, .500 commLssion.
Wisconsin Tru.st Co., Milwaukee, par less $22,064 commission.

All of the bids were rejected by the Commissioners of Public Debt and
the Second Ward Savings Bank was requested to amend its bid to a basis
of a premium of S740 on $740,000 of the issue and an option for 30 days
on the remaining $380,000 at the same price. This bemg done the bid
was accepted.

MODESTO, Stanislaus County, Cal.

—

BONDS DEFEATED—
BONDS VOTED.—At a special election on July 31 two propositions, it is

stated, for municipal Improvement, $40,000 for paving street intersections
and $30,000 to buUd a storm-sewer system, wer*- defeated by just twelve
votes, while two propositions, $15,000 for extension of the sanitary sewer
system and $5,000 for extending the water system were carried by 18
and 32 votes, respectively—V. 104, p. 2262.

MOMENCE, Kankakee County, 111.

—

BIDS.—The following are th
otlier bids received for the two Issues of 5% water-works and funding
coupon bonds, aggregating $11,500, awarded on Aug. 1 to Halsey. Stuart
& Co. of Chicago at par and int., less $100 for preparation and marketing
of bonds (V. 105, p. 520):
H. C. Speer & Sons Co., Chicago, par and int., less 2%.
Kissell, Kinnicutt & Co., Chicago, par and int. less $250.
R. M. Grant & Co., Chicago, $11,125.

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOA^D SALE.—
On Aug. 6 the two issues of 5% bonds, aggregating .$70,000 (V. 105, p. 520),
were, it is stated, awarded as follows: $65,000 1-13-yr. serial flood-bonds
to the Provident Sav. Bank & Trust Co. of Cincinnati for $65.819—equal
to 101.26—and the $15,000 4 2-3-yr. aver, bridge bonds to Cummings,
Prudden & Co. of Toledo for $15,096—equal to 100.64.

BONDS A WARDED IN PART.—Of the two Issues of 5% coupon road-
improvement bonds, aggregating $36,675, for which bids were asked for

on Aug. 1—V. 105, p. 520—the $22,675 Lssue was awarded on that day,
it is stated, to the Dayton Sav. & Trust Co., at par and int.

MONTGOMERY COUNTY (P. O. Clarksville), Tenn.—BOiVDS ylJ7-
TIIORIZED.—It is stated that the County Court passed resolutions on
July 18 adopted at two previous terms of the Court, empowering that
body to issue $50,000 in bonds annually for road purposes until $250,000
be issued. On the first Monday in July the proposition was voted down by
a majority of 5 votes. On roll-call the vote for the bond Issue carried on
July 18. This makes $150,000 of the $250,000 authorized to be Issued.

MOOREHEAD SCHOOL DISTRICT (P. O. Moorehead), Clay
County, Minn.

—

BONDS DEFEATED.—The voters at a recent election
defeated a proposition, it is stated, to issue $150,000 school-building bonds.
It Is said another election wiU be called as the majority against the issue
was only five.

MORRISON COUNTY (P. O. Little Falls), Minn.—BOiVD SALE.—
On Aug. 7 the $45,000 20-yr. coup, bridge bonds—V. 105, p. 414—were
awarded to the Minnesota Ldan & Trust Co., of Minneapolis for $45,730
(101.622) and int as 5s. Denom. $1,000. Date Aug. 1 1917. Int. F. & A.

MOUNDSVILLE INDEPENDENT SCHOOL' DISTRICT (P. O.
Moundsville), Marshall County, W. \a.—BOND OFFERING.—Pro-
posals will be received bv W. P. Fish, Secretary of the Board of Education,
until 8 p. m. Aug. 23, it Is stated, for the $168,000 5% school bonds- ecently
approved by the Attorney-General.—V. 105, p. 309.

MUNCIE SCHOOL CITY (P. O. Muncie), Delaware County, Ind.—
BOND SALE.—On Aug. 7 the $25,000 4}.^ % 5-year school-bldg. refunding
bonds (V. 105, p. 414) were awarded, it Is stated, to the Merchants Nat.
Bank, Muncie, for $25,161 85, equal to 100.647.

NASSAU COUNTY (P. O. Mineola), N. Y.—BONDS AUTHORIZED.—The Board of County Supervisors on Aug. 3 authorized the issuance of
$573,000 4H% bonds for the purpose of paying a part of the pronortion
of the bonded Indebtedness of the County of Queens, which, by a judgment
of the court, was determined should be assumed by Nassau County. The
bonds will be in denomination of $1,000. Date Sept. 1 1917. Int. M. & S.
Due $20,000 Sept. 1 1922, $100,000 yrly. on Sept. 1 from 1923 to 1926 incl.,

$70,000 Sept. 1 1927 and $83,000 Sept. 1 1928.

NEODESHA, Wilson County, Kan.

—

BOND SALE.—J. J. Carroll,
City Clerk, writes us under recent date that $20,000 4M% street-impt.
bonds h.ave been sold at par and accrued Int.

NEWTON INDEPENDENT SCHOOL DISTRICT (P. O. Newton),
Jasper County, Iowa.

—

BIDS REJECTED.—The following bids re-
ceived on Aug. 6 for the $150,000 bonds (V. 105, p. 414) were rejected:

Geo. M. Bechtel & Co., Davenport—$150,256 for 5s.
Schanke & Co.. Mason City—$150,008 for 5s.
Sidney Spitzer & Co.. Toledo—Par. for 5s.
Stern Bros. & Co., Kansas City—Par, less $574, for 5s.
E. H. Rollins & Sons, Chicago—Par, less 2% discount, for 5s.
Harris Trust & Sav. Bank, Chicago—Par. less $690. for 5s.
R. M. Grant & Co., Chicago—$151,200 for 5Ks.
Cummings, Prudden & Co., Tole.lo—$150,131 for 5Hs.
NEW YORK CITY.

—

TEMPORARY LOANS.—Bids were opened at
the Comptroller's office on Thursdav (Aug. 9) for $10,000,000 revenue bills
maturing December 1917 and $15.()00,000 revenue bills maturing Feb. 15
1918. The average rate of interest bid for the $10,000,000 issue was
4.207, and for the .$15,000,000 Issue 4.525. The awards were made as follows:

*10,000,0001Revenue Bill
/v.vi.»o. Diounl. % In(,\ Name.

Goldman, Sachs &f£l,250,000 4.125 i E, B. CadweU & Co
I 240,000 4.15 R. W.Pressprich&Co

3.97
j
Kidder, Peabody & Co

3.91

Sachs
Co

Heidelbacu, Ickel-
heimer&Co 500,000

Spoyer_& Co 500 .000
U. S. Trust Co

____ BS15,O0O,O003Revenue Bills.1
Blake Bros. &Co §500,000 _4.35

i

A. B. Leach & Co...
Salomon Bros. & Hutz-

Icr 2.225,0UO 4.80
Barr & Schmeltzer 100,000 4.45
Central Trust Co 2,.500,000 4.50
Colgate. Parker & Co. 1,000.000 4.25
Bernard, ScholleA Co. 2,225.000 4.80
U. S. Mt?c. &Tr. Co. 1,000,000 4.25
Remick.Hodees&Co- 200,000 4.14
U.S. Trust Co 500.000 '4.20

Amount. % Int.

SIOO.OOO
1.910.000
(5.000.000

.{ lots ol

11,000.000
500.000

4.10
4.15
3.88
to

3.99
3.90J

/

\

German bavings Bank
National P.ark Bank.,
Equitable Trust Co. . .

(

S. N. Bond & Co _._<

I

Kuhn, Loeb & Co

$500,000 14.40
500.000 4.50
2.'<0,000

500.000
1,000.000
1.000,000
lots of

100,000
1,000,000

4.50
4.74
4.20
4.45
to

4.72
4.50
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NEW YORK STATE.—HIGHWAY BONDS READY FOR DELIV-
ERY.—The Manhattan Co., 40 Wall Street, transfer agents of the State,
announce that the definitive coupon bonds of the State of New York loan
floated in April for highway improvement, due March 1967 are ready
for delivery in exchange for temporary receipts.

NORTHAMPTON COUNTY SCHOOL DISTRICT, No. Caro.—
BOND SALE.—On Aug. 6 S5,000 6% school-building bonds were awarded
to Durfee, Niles & Co., Toledo, at 102. Denom. $500 or $1,000. Date
Aug. 17 1917. Int. semi-annual. Due $1,000 yrly. from 1931 to 1935 Incl.

NORTH TONAWANDA, Niagara County, N. Y.—BONDS VOTED.—
The question of issuing $85,000 park-site-purchase bonds carried, it is

stated, by a vote of 463 to 271 at an election held July 26.

OKALOOSA COUNTY, Fla.—WARRANTS OFFERING.—Sea,\ed bids
will be received vmtil 12 m. Aug. 14 by D. H. McCalhoun. Clerk of Circuit
Court (P. O. Crestview), for $30,000 court-house and jail-impt. warrants
at not exceeding 6% int. Denoms. $500 and $1,000. Date Aug. 14 1917.
Due $3,000 yrly. from 1918 to 1927 incl. Cert, check for $600, payable
to the Bd. of Co. Commrs., required. This county has no bonded debt.
Floating debt, $5,000. Assess, val. 1917, $2,345,000. State and county
tax rate (per $1 ,000) , $25.

OLEAN, Cattaraugus County, N. Y.—BOND OFFERING.—Sealed
bids will be received until 8 p. m. Aug. 21 by R. G. Porsch, City Clerk,
for $9,828 4J^% registered street-improvement bonds. Denom. $1,092.
Date July 1 1917. Int. semi-ann. at the Exchange Nat. Bank, Olean.
Due $1,092 yearly July 1 from 1918 to 1926, incl. Certified check for 5%
of amount of bid required. Purchaser to pay accrued int. General debt
July 27 1917, $403,682 50: as.sessment debt, $126,737 96. Temporary
indebtedness. $71,112 25. Water debt, included in above, $91,500.
Assessed valuation, .$10,158,020.

OMAHA, Douglas County, Neb.

—

BOND OFFERING.—Sealed bids
will be received until 10 a. m. Aug. 21 by Dan B. Butler, Supt. Dept. of
Accounts and Finances, for the following 4}^% coupon bonds:
$200,000 20-j-r. sewer bonds. Denom. .$1,000. Int. semi-ann.

50,000 20-yr. park bonds. Denom. $1,000. Int. semi-ann.
50,000 20-yr. public-comfort station bonds. Denom. $1,000. Int.

semi-ann.
100,000 20-yr. police-station bonds. Denom. $1,000. Int. semi-ann.
Date Sept. 1 1917. Cert, or Cashier's check on a national bank for

2% of bonds bid for, payable to the "City of Omaha," required. Pur-
chaser to pay accrued int. Prin. and int. payable at office of County
Treasurer in Omaha. Official circular states that default in payment of
principal or int. of any bonds of the city of Omaha has never been made
or attempted, and that there is no litigation threatened or pending affecting
the validity of these bonds or of the present acting officials. Bonded debt
Aug. 1 1917. $15,961,688. Water bonds (included), $7,053,000. Bond
redemption fund (excluding for water bonds), $276,000. Special assess-
ment debt, .$2,678,502; sinking funds. $410,371. Actual valuation for
assessment purposes, 1917, $241,249,920.

OREGON (State of).—BONDS AWARDED IN PART.—On Aug. 7
the $500,000 4^. Oregon State highway bonds (V. 105. p. 415) were awarded
to the Lumbermen's Trust Co. of Portland at 94.26.

All bids received for the $400,000 4'^, coupon State highway bonds also
offered on Aug. 7 (V. 105, p. 415) were rejected. The issue will be re-
advertised.

ORLEANS, Orange County, Ind.—BOND SALE.—The $4,500 4!-^%
1-10-year serial to^vn-building and site-purchase bonds offered on July 27—V. 105. p. 309—were awarded, it is stated, to A. Burton & Son of French
Lick for $4,535 (100.77) and accrued interest.

PALMETTO, Manatee County, Fla.

—

BOND OFFERING.—Proposals
will be received until Sept. 14 by W. E. Mann, City Clerk, for the $15,000
5% 20-30-yr. (opt.) bridge-construction bonds authorized by vote of 56
to 5 at an election held Aug. 1 (V. 105, p. 415).

PEABODY, Essex County, Mass.—BOND SALE.—On Aug. 10 the
$40,000 4'^% coupon 5}4-yr. aver, electric-light bonds ("V. 105, p. 521)
were awarded, it is stated, to Parkinson & Burr at 101.23. Denom. $1,000.
Date Aug. 1 1917. Prin. and semi-ann. int. (F. & A.) payable at First
National Bank of Boston.

FPICKAWAY COUNTY (P. O. Circleville), Ohio.—BOND SALE.—
On Aug. 3 the $30,000 5% coupon road-impt. bonds (V. 105, p. 415) were
awarded to Weil, Roth & Co. of Cincinnati at 100.85. Other bids were:
Seasongood & Mayer, Cin..$36,268 00 I

First Nat. Bank, Circlev_$36,237 10
Ohio Nat. Bank. Columb. 36,262 75 Hayden, Miller & Co., Cle 36,237 00
Prov. S.B.&Tr.Co.. Cin.. 36.255 60lCummings,Prud'n&Co.,Tol36,186 00

PIERCE COUNTY (P. O. Pierce). Neb.—BOND SALE.—On Aug. 2
the $75,000 5-20-year opt. funding bonds were awarded to Stern Bros. &
Co. of Kansas City, Mo., at par and int. for 5s. Denom. $500. Date
Aug. 1 1917. Prin. and semi-ann. int.—F. & A.—payable at the County
Treasurer's office.

PIERCE COUNTY SCHOOL DISTRICT NO. 12, V/ash.—BOND
SALE.—The State of Washington was recently awarded $3,500 bonds at
par for 5s. Other bidders were:
Spokane & Eastern Trust Co., Spokane, bid par for 5'A% bonds.
Wm. P. Harper & Sons. Seattle, bid par for 5 J2 % bonds plus $2 50 premium
North Pacific Bank, bid par for 5 8-10% bonds.

PIERCE COUNTY SCHOOL DISTRICT NO. 19 (P. O. Carbonado),
Wash.

—

BOND SALE.—The State of Washington has been awarded $12,-
000 bonds bearing 5% interest, it is stated.

PIMA UOUINTY (P. O. Tucson), Ariz.

—

BOND ELECTION PRO-
POSED.—The Board of County Supervisors, it is stated, will call an elec-
tion to vote bonds for a new county-jail building.

PLEASANTON, Atascosa County. Tex.

—

BOND OFFERING.—Bids
will be received until 2 p. m. Aug. 23 by the Mayor, for $20,000 5% 40-yr.
reg. water-works bonds. Denom. $1,000. T:)ate Apr. 4 1917. Int. at
Pleasanton or N. Y. The town has no indebtedness. As.sess. val. $1,-
800.000. E. H. Armstrong is Town Secretary.

POLKTON SCHOOL DISTRICT, Anson County, No. Caro.

—

BOND OFFERING.—W. C. B'vens, Supt. of Schools (P. O. Wadesboro)

,

will receive proposals until 12 m. Aug. 13 for $7,000 6% 20-yT. registered
school-building bonds. Auth. election held June 26 19l7 and Public Laws
of 1915. Denom. to suit purchaser. Date July 2 1917. Int. .semi-ann.
(to suit purchaser) payable in New York City. Cert, check for $500 pay-
able to J. P. Ratliff, Chairman, required. Bonded debt, this issue.
Assess, val., .$300,000.

PONTOTOC COUNTY (P. O. Ada), Okla.—BOND ELECTION.—
On Aug. 20 the voters will vote upon the question of issuing $523,000 5%
1-25 yr. serial road and bridge bonds.

PORTAGE COUNTY (P. O. Ravenna), Ohio.—BOND OFFERING.—
M. J. Kelley, Co. Aud., will receive sealed proposals until 9 a. m. Aug. 20
for the following 5% road-improvement bonds:
-$53, .500 I. C. H. No. 474 road bonds. Due $1,.500 Mar. 1 and $1,500

Sept. 1 1918: $3,000 Mar. 1 and .$.500 Sept. 1 1919: $4,000 Mar. 1

and .$.500 Sept. 1 1920. 1921 and 1922: $6,000 Mar. 1 and $3,000
Sept. 1 1923 and $3,000 each six months from Mar. 1 1924 to
Sept. 1 1927. incl.

22,000 Atwater-Limaville road bonds. Due $1,000 Mar. 1 and $1,000
Sept. I 1919; $2. .500 Mar. 1 and $1,000 Sept. 1 1919, 1920, 1921
and 1922: $1,500 Mar. 1 1923 and $500 each six months from
Sept. 1 1923 to Sept. 1 1927.

Denom. .$.500. Date Sept. 1 1917. Int. M. & S. Cert, check for $200,
payable to the Co. Treas., required. Purchaser to pay accrued interest.

BOND SALE.—Reports .state that the bid of 101 .23 submitted by Breed,
Elliott & Harrison of Cincinnati for the .$30,000 5% highway-improvement
bonds offered on July 30—V. 105, p. 521—was accepted.

PORTLAND, Ore.

—

BOND OFFERING.—Bids will be received" by
Chas. B. Moore, Chairman of the Public Docks Commission, it is stated
until 2 p. m. Sept. 6 for $1, .500,000 4 J^ % 17J^-yr. aver, municipal elevator
bonds. Int. semi-ann. Cert, check for 5% required.

POSEY COUNTY (P. O. Mt. Vernon), Ind.—BOND SALE.—On
Aug. 3 the $5,400 414% 0I4 yr. aver, highway impt. bond.s—V. 105, p.
415—were awarded to the First Nat. Bank of Mt. 'Vernon for .$5 456
(101.037) and int. Other bids were:

Mt. Vernon Nat. Bank $5,425IPirst Nat. Bank, New Har-
Peoples Bank & Trust Co., mony $5,405
Mt. Vernon 5,410[Breed, Elliott & Harrison 5,400

PRAIRIE COUNTY (P. O. Derail Bluff), Arh.—BOND SALE.—
On Aug. 6 the $15,000 6% Road Impt. Dist. No. 3 bonds (V. 105, p. 415)
were awarded to Edgar J. Hahn at 101.25. Denom. $500. Date Aug. 1

1917. Int. F. & A. Due serially on Aug. 1 from 1918 to 1937.

PRAIRIE COUNTY SCHOOL DISTRICT NO. 47 (P. O. Fallon),
Mont.

—

BOND SALE.—The $1 ,000 5-10-yr . (opt.) coupon bldg. and equip,
bonds offered on July 13 (V. 105, p. 96) were purchased by the State Bd.
of Land Commrs. at par for 6s.

RAVENA, Albany County, N. Y.—BOND OFFERING.—Sealed pro-
posals will be received until 4p.m. Aug. 20 by Fred C. Bush, Village Clerk,
for $110,000 5% water bonds. Denom. (100) $1,000; (20) S.500. Date
Oct. 1 1917. Int. ann. on Oct. 1 at the First Nat. Bank of Ravena. to
holders thereof in N. Y. exchange. Due $5,500 yearly Oct. 1 from 1918
to 1937, incl. A deposit in cash by cert, check, or bank draft for 5% of
amoimt of bonds issued required.

RED LAKE FALLS, Red Lake County, Minn.—BOZVD SALE.—
The First State Bank, the Merchants State Bank and the Farmers Nat'l
Bank, all of Redwood City, were awarded on July 28, $22,500 6% 5J^ yr.
aver, sewer construction bonds at par. Denom. $500- Date July 1 1917.
Int. J. & J.

RENSSELAER COUNTY (P. O. Troy), N. Y.—BOND OFFERING.—
Sealed proposals will be received until 12 m. Aug. 21 by Delmar Runkle,
Co. Treas., for the following 4J^% registered bonds:
$75,000 Highway improvement bonds. Denom. $1,000. Due $3,000

yrly., Sept. 1 from 1918 to 1942, incl.

48,500 Armory-site bonds. Denom. $500. Due $2,000 yrly., Sept. 1
from 1918 to 1939, Incl., and $1,500 yrly., Sept. 1 from 1940 to
1942, incl.

Date Sept. 1 1917. Principal and semi-annual interest (M. & S.) pay-
able at the office of County Treasurer. Certified check on a New York
State bank or trust company or national bank for 2% of bonds bid for,

payable to the County Treasurer, required. Delivery of bonds will be at
11 a. m. Sept. 6 at U. S. Mtge. & Trust Co. in New York. Purchaser to
pay accrued interest. Bids must be made on forms furnished by the
County Treasurer. The above trust company will certify as to the genuine-
ness of the Signatures of the county officials signing the bonds and the seal

impressed thereon and the legality of the bonds will be approved by Cald-
well & Masslich, of New York, whose opinion will be furnished purchaser
without charge. Bonded debt (excluding this issue), $1,117,000, assessed
valuation, real estate, $79,157,512; special franchises, $5,621,250; bank
stock, $3,848,825; personal. $3,177,867; total valuation 1916, .$91,805,454.

RHEA COUNTY (P. O. Dayton), Tenn.—ATO BONDS VOTED.—The
Chairman of Board of County Commissioners advises us that Rhea County
has not voted any road bonds as has been reported.

ROCKY RIVER, Cuyahoga County, Ohio.-BOND OFFERING.—
Sealed proposals will be received until 12 m. Sept. 4 by Frank Mitchell,
Vil. Clerk, for $50,000 5% sewer (village's portion) bonds. Denom. $1,000.
Date Aug. 1 1917. Int. A. & O. at the Rockv River Sav. & Bank Co.
Due $1,000 each .six months from Apr. 1 1921 to Oct. 1 1925. incl.; $1 .000
Apr. 1 and $2,000 Oct. 1 from 1926 to 19.30, incl.; $2,000 each six months
from Apr. 1 1931 to Oct. 1 1935, incl.: $2,000 Apr. 1 and $3,000 Oct. 1 19.36.

Cert, check for $500. payable to the Vil. Treas., required. Purchaser to
pay accrued interest.

RONAN. Missoula County, Mont.

—

BOND OFFERING.— "E . T.
Crawford . Town Clerk , will offer for sale at public auction at 10 a. m. Sept. 1

the $16,800 6% 10-20-yr. (opt.) coupon water-works-system-construction
bonds voted July 16 (V. 105. p. 416). Denom. $100. Date .Ian. 1 1918.
Prin. and semi-ann. int. (J. & J.) payable at the Town Treas. office, or some
bank in N. Y. City, to be designated by Town Treas.. at option of holder.
Cert, check on sonie bank in Ronan for $1 .000. payable to the Town Treas.
This town has no indebtedness. Assess, val.. $133,845. Bidders shall

satisfy themselves as to the legality of the bonds before bidding.
This town also proposes to sell an i.ssue of $11,500 special improvement

bonds.

RUSH COUNTY (P. O. Rushville), Ind.

—

BOND SALE.—On Aug. 6
the $38,151 4H% Henry E. Griffin et al highway impt. bonds of Union
Twp. (V. 105, p. 521) were awarded, it is stated, to the People's Loan &
Trust Co. of Rushville for $38,232 50—equal to 100.213.

ST. CHARLES, Kane County, 111.—BOJVD SALE.—We are advised
that $35,000 paving and about $18,000 sanitary .sewer-ext. 5% assessment
bonds have been taken by contractors in payment for work. Int. annually
in March. Due part yearly on Mar. 1 for 10 years.

ST. JOHN THE BAPTIST PARISH (P. O. Edgard), ha.—DESCRIP-
TION OF BONDS.—The $180,000 5% coupon road construction bonds
awarded on Julv 19 to the Hibernia Bank & Trust Co., of New Orleans,
for $180,121 (100.067) and int.—V. 105, p. 416—are in the denom. of

$1,000 and dated Aug. 1 1917. Prin. and semi-ann. int. (F. & A.) payable
in New York City. Due vrlv. on Aug. 1 as follows: $3,000 from 1918 to
1925 incl., .$4,00() from 1926 to 1929 incl., $5,000 from 1930 to 1933 incl.,

$6,000 from 1934 to 1939 incl., $7,000 from 1940 to 1943 incl.. $8,000.
1944 and 1945, $9,000, 1946, $10,000. 1947 and 1948. $11,000, 1949.
Bonded debt (this issue) $180,000. Assess, val. $3,970,031; est. actual
value $15,000,000.

ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOiVDS NOT
SOLD.—No bids were received for the $85,000 4% 13-yr. (aver.) gold
coup, bridge bonds offered on Aug. 2.—V. 105, p. 96.

ST. LOUIS, Mo.

—

BOND ELECTION.—On Nov. 6 a special election

will be held to vote on bond issues, aggregating $18,850,000, including the
following items, each of which will be adopted if it receives two-thirds of
the votes cast at the election.

Proposition 1—$9,915,000 for the improvement of River des Peres by
widening and deepening it to carry off the foul and storm water; the con-
struction of a connecting railroad, a driveway and viaducts.

Proposition 2—$2,825,000 for the construction and reconstruction of
public sewers.

. , , ,

Proposition 3—$2,100,000 for the acquisition of public parks and play-
grounds, the erection of shelter buildings, public comfort stations and
park buildings and roads.

.

Proposition 4—$2,000,000 for construction of mimicipal convention hall.

Proposition .5—$3fi0,000 for a municipal farm.
Proposition 6—$150,000 for the improvement of Koch Hospital.
Proposition 7—$1 .000.000 for a southern approach to the free bridge.
Proposition 8—$500,000 for bridges and viaducts.

ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOJVJD SALE.—
G. G. Hartley of Duluth has been awarded the $10,000 4}4 % (opt.) road
Impt. bonds offered on July 9—V. 105, p. 96—at par and accrued int.

Denom. $1,000. Date July 1 1917. Int. J. & J.

SAGINAW, Saginaw County, Mich.

—

BOND SALE.—We are advised
that this city has disposed of an is.sue of $25,000 sewer bonds.

SANDUSKY, Erie County, Ohio.—BOiVD OFFER/iVGS.-Proposals
will be received until 12 m. Aug. 13 by Geo. M. Zimmerman, City Treas.,
for the following street-paving bonds;
$10 400 4K% Townsend street paving bonds. Denom. 1 for $400 and

20 for $.500. Due $1,000 yearly on Aug. 1 from 1018 to
1926 incl. and $1,400 Aug. 1 1927.

27 200 5% Fulton street paving bonds. Denom. (53) $500, (1) $700.
Due $2, .500 yearly Aug. 1 from 1918 to 1923 incl., $3,000
Aug. 1 1924, 1925 and 1926, and $3,200 Aug. 1 1927.

1,200 5% East End Cove impt. bonds. Denom. $100. Due $100
vearlv Aug. 1 from 1918 to 1925 incl. and $200 Aug. 1 1926
and 1927.

Int. semi-annual at the City Treas. office. Cert, check for 10% of

bonds bid for, payable to the "City," required. Bonds to be delivered and
paid for within 10 days from time of award. Purcha.ser to pay accrued int.

Sealed bids will be received until 12m. Aug. 31 by Geo. M. Zimmerman,
City Treas., for the following bonds:
$19 000 4K % sewer-construction assess, bonds. Denom. $500. Due

$1,.500 Aug. 1 1918 and 1919 and .$2,000 yearly Aug. 1 from
1920 to 1927, incl.

750 5% Austin St. impt. a.ssess. bonds. Denoms. $100 and $150.
Due $100 yearly Aug. 1 from 1921 to 1926. incl., and $150
Aug. 1 1927.

Int. semi-ann. at the City Treas. office. Cert, check for 10% of bonds
bid for, payable to the "City" required. Purchaser to pay accrued int.
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SAN FRANCISCO, Cal.—nANK CANCELS OPTION ON UETCH-
IIETCJIY ISONDS.—The AnKlo-Lontlon & I'aris National JJank of San
Kranclsro lias notified the Hoard of Supervisors that it could not exiirclse
Its option on the remainder of the $1 1 ,090,000 4 }4 % cold tax-free Iletch-
Hetchy bonds. The reason for the failure to exereise the option, aeeor<lln(?
to 8an Francisco papers, is given as "present bond conditions and our in-
ability to market at a profit the aforesaid 4)^ % ol)liKations." As reported
in those columns on May .5. the bid of a syndicate, of which Wm. A. Hcud
& (;o. of ChlfaKo and the Anglo-London & I'aris National I5ank of .San
Francisco were iiiembers. for the entire i.ssue offerc'd on April 10 was ac-
cepted by the Hoard of .Supervisors on April 2.3. Under the terms of the
award the syndicate accei)ted immediately $1,CIO,000 of the issue I'or a
premium of .151 ,148, or at a basis of 100.07, and received an option expiring
Aug. 1 to take up .S."), 000.000 more at a basis of 100. ,50, and the remaining
$4,450,000 at a Ivisis of 101 before Oct. 1.

.SAN JACINTO COUNTY (P. O. Coldspring.s), Tex.—nONDS
VOTED.—'I'lie election held In Precincts Nos. 4 and ,5 resulted, it is stated,
in favor of the proposition to issue road-improvement bonds.

SANTA BARBARA, Santa Barbara County, Calif.

—

BOND OFFER-
ING.—Sealed bids will be received luitil 12 ra. Aug. IG by A. Ohrsltlne
Hall, City Clerk, for $85,000 5% coupon 17-yr. serial sewer and sewage-
treatment plant bonds. Denom. $1,000. . Date Aug. 1 1917. Int. F. &
A. at City Treasury. Cert, check (or cash) on a responsible banlc of
Santa Barbara City for 10% of amount of bid, payable to City Treasurer,
required. Delivery of bonds to be made within 20 davs after award.
Bonded debt (excluding this issue) .Jiiiy 31 1917, $779,350; sinking fund,
$36,621. Assess, val. 1917. 812,215,212.

SAN SALVADOR SCHOOL DISTRICT, San Bernardino County,
CaMS.— PJilCE PAID FOR liONDS.—Tho price paid by tlie San Rcrnardino
Co. Sav. Hank of San Bernardino for the $3, .500 .5% bonds—V. 105. p.
310—was .S3.502 50. equal to 100.071 and not 107.142 as was first reported

SCHENECTADY, Schenectady County, N. Y.—nOND SALE.—On
Aug. 8 the $40,000 1-20-yr. serial reg. sewer bonds (V. 105, p. .521) were
awarded to Remick, Hodges & Co., N. Y., for .$40,005 (100.012) and int.
as 4:14s. There were no other bidders.

SHEBOYGAN VALLEY DRAINAGE DISTRICT, Sheboygan
County, Wis.—BOND OFFERING.—Proposals will be received until
1 p. m. to-day—Aug. 11—by H . H. Sherwood, .Secretary of Board of Dis-
trict Commi.ssioncrs—P. O. KIkhart Lake—for .$115,134 27 6% draiii.age-
construction asse.ss. bonds. Denom. $100, $.500 or $1,000, to sui pur-
chaser. Date of the bonds will be substantially the date of their dehv ry.
Principal and semi-annual interest at place designated by purchaser. ];'ic
$7,600 yearly July 1 from 1922 to 1935. inc!.. and .$8,734 27 July 1 ir'iO
Certified check for $5,000 required. This district lias no indebtednrx
Official circular states that no litigation or contest of any kind is pendr- '

or threaton(>d involving the validity of the district or the validity of any
assessment on which the proposed issue of bonds is based.

SHELBY COUNTY (P. O. Sidney), Ohio.—BOA^D S^LE.—On
Aug. 4 the nine issues of 5% ditch-improvement bonds, aggregating $19,000
(V. 105, p. 416) , were awarded, it is stated, to the First National Exchange
Bank of Sidney.

SHELBYVILLE, Shelby County, Ind.—BOA'D SALE.—On Aug. 1
the $14. .500 4V2% 8 2-3-yr. aver, refunding bond.s—V. 104, p. 2669—were
awarded to Charles P. Sindlinger of Shelbyville for $14,550, equal to

Other bids were:
Security Trust Co.. Shelbyville $14, .535 00
Breed, Elliott & Harrison, Indianapolis 14,510 50

SOUTH BETHLEHEM, Northampton County, Pa.—BOND OFFER-
ING.—Further details are at hand relative to the offering on Aug. 23 of the
$55,000 4'A% coupon tax-free street paving and storm sewer bonds

—

V. 105. p. 522. Proposals for these bonds will be received until 8 p. m.
on that day by Thos. Ganey. Boro. Secretary. Denom. $1,000, or to suit
purchaser. Date Aug. 1 1917. Prin. and semi-ann. int. payable at the
office of the Boro. Treasurer. Due Aug. 1 1947. optional after Aug. 1
1932. Certified check for $1,000 required. Official circular states that
there has never been any default in the payment of any obli5;ations. Bonded
debt (including this issue) , $615,900; floating debt (to be paid by taxes and
assessments). $31,515; a.ssessed valuation, $10,659,900; actual valuation,
estimated, .$25,000,000; tax rate, per $1,000, $10.

SOUTH ENGLISH SCHOOL DISTRICT fP. O. South English).
Keck'jk County, Iowa.

—

BONDS VOTED.—The question of issuint;
$10,000 school-bldg. bonds carried, it is stated, at an election held recently.

-BOND OFFER-
_„ „ Aug. 27, it is

stated, for $40,000 5% 20-year sewer bonds. Interest semi-annual.
Certified check for 5% required. These bonds were previously offered
without success on July 30 as 4J^s (V. 105, p. 522).

SPENCER COUNTY (P. O. Rockport), Ind.—BOND SALE.—On
Aug. 7 the $5,700 4!^% Carter Twp. highwav-impt. bonds (V. 105, p. 204)
were awarded, it is stated, to the Farmers' Bank of Rockport for $5,775.
equal to 101.315.

SPRINGFIELD, Clark County, Ohio.—BOATD SALE.—On Aug. 6
the seven issues of 4}^% and 5^. bonds, aggregating $104,359 40 (V. 105,
p. 522) were awarded by the Sinking Fund Trustees to Season'^ood &
Mayer, of Cincinnati, at par, interest allowed from March 1 to Aug. 15.

Tbe above bonds are not ncui issues but securities which were held in the
Sinking Fund as investments.
BOND OFFERING.—Proposals will be received, it is stated, by AV. J.

Barnett, City Auditor, until Aug. 20 for the following 4 l<S % (city's portion)
bonds:
$24,000 bonds. Denom. S500. Due $3,000 yearly on March 1 from 1918

to 1921, inclu.sive, and $2,000 yearly on March 1 from 1922 to
1927, inclusive.

23.2,50 bonds. Denom. $.500, except one bond for $7.50. Due $3.2.50
March 1 1918. .$3,000 March 1 1919 and 1920 and $2,000 yearly
on March 1 from 1921 to 1927, Inclusive.

Interest semi-annual.
SPRING VALLEY TOWNSHIP RURAL SCHOOL DISTRICT

(P. O. New Burlington), Greene County, O\i\o.—BOND OFFERING.—Sealed bids will be received until 12 m. Aijg. 25 (postponed from Aug. 3)
by W. C. Smith, Clerk of the Board of Education, for $24,000 5J^%
coupon school-improvement bonds (V. 105, p. 416). Auth.. Sees. 7525 to
7627, inclusive. Gen. Code. Denom. $500. Date Aug. I 1917. Intere.st
semi-annually at Spring Valley National Bank, in Spring Valley. Due
$2,000 yearly on Aug. 1 from 1919 to 1930. inclusive. Certified check for
3% of the amount of bonds bid for, payable to the Treasurer of the Board
of Education, required. Bonds to be delivered and paid for within ten
days from time of award. Purchaser to pay accrued interest and furnish
blank bonds at own expense and subject to the approval of the Prosecuting
Attorney of Greene County. These bonds were voted at an election held
June 30.—V. 105. p. 204.

STEILACOOM, Pierce County, Wash.—BOATD OFFERING.—BeaX^A
bids will be received at the office of the Town Treasurer, it is stated, until
5 p. m. Aug. 20 for the purchase of $20,000 bonds as authorized by an Act
of the Legislature. Chapter 150, Laws of 1909, as amended by Chapter 45
of the Laws of 1913.

STEVENS COUNTY SCHOOL DISTRICT NO. 96, Wash.—B07VD
SALE.—^On July 28 $1,000 l-lO-vear opt. building bonds were awarded to
the State of Washington at par for 5^^s. Denom. $100. Int. ann. in July.

STILLWATER COUNTY SCHOOL DISTRICT NO. 5 (P. O. Park
City), Mont.— BOA^D SALE.—On July 28 the $13,500 0,% 20-year school
bonds were awarded to the Minnesota Loan & Trust Co. of Minneapolis for

$14,150, equal to 104.814. Denom. $500. Date May 1 1917.

STOKES TOWNSHIP SCHOOL DISTRICT (P. O. Lakeview),
Logan County, Ohio.—BOA'D ELECTION.—An election will be held
Aug. 14 to determine whether or not this district shall issue $90,000 build-
ing bonds.

SUPERIOR, Douglas County, Wis.—BOA'D OFFERING.—Sealed
bids will be received until 12 m. Aug. 20 by R. E. McKeague, City Clerk,
for $88,000 not exceeding 5% fimding bonds, it is stated. Certified check
for $2,500 required.

SUTTER COUNTY RECLAMATION DISTRICT NO. 1001 (P. O.
Yuba City), Calif.—BOARDS AW.\RDED IN PART.—The Blankenhorn-
Huuter Co. .of Los Angles, on July 28 purchased, it is stated, $332,000 of

, SPARTANBURG, Spartanburg County, So.
'.^''•r^Mayor J. F. Floyd will receive sealed bids until 12 m.

I 111 "51)0,0006% tax-exempt coupon funding and drainage-system-completion
I

(,i Is recently held valid by the Superior Court (V. 105. p. 517). The
jjiii ! paid is reported as being $334,084 96 (100.627) and accrued interest.

The remainder of the bonds will be sold later. C. E. Williams is Secretary
of Board of District Trustees.

TALENT IRRIGATION DI.STRICT (P. O. Medford), Jackson
County, Ore.—BOND ELECTION.—An election will be heUI Aug. 21 . it is

stated, to vote on the question of issuing $600,000 irrigation-system bonds.

TALLADEGA, Talledega County, Ma.—BONDS NOT SOLD.—Vp
to Aug. 2 no sale had been made of the .$35,000 5% 30-yoar gold water-works
bonds offered on July 10.—V. 104, p. 2.575.

TERREBONNE PARISH (P. O. Houma), La.—BONDS NOT TO BE
ISSUED AT PRESENT.—The Superintendent of the Parish School Board,
H. L. Bourgeois, informs us that the $75,000 school-building bonds recently
authorized will not be ready for sale before late in the pre.sent year, probably
in October.

TEXAS.—BO.VD.S REGISTERED.—The
registered by the State Comptroller:
Amount. Place and Purpose of Issue. Rale.

$20,000 Milam County Road Dist. 11. .5%
i.nO William.son Co. C. S. D. 48 5%

22,000 Bandera Co. C. S. D. 1 5%
3,000 San Particio Co. C. S. D. 11. ..5%
8. .500 McLennan County C. S. D. 45.5%
4.000 Hunt County C. S. D. 68 5%

25.000 Hunt County C. S. D. 70 5%
200.000 Port Arthur Ind. S. D 5%
5,000 Taylor Co. <). S. O. No. 7- 5%
4.000 Taylor Co. C. S. D. No. 22 5%
10.000 Arlington school house 5%
81.000 Hardin Co. road dist. No. 1 5%
3. .500 SanJacintoCo.C.S. D.No. 11.-5%
2.400 Live Oak Co. C. S. D. No. 15 5%

25,000 Cltv McKinnev school house 5%
10.000 Ellis Co. Impt. Dist. 5 5%

106.000 Ellis Co. Impt. Dist. No. 3 5%
6. .500 Milam Co. C. S. D. No. 8 5%
15.000 Kerr County Rd. Dist. No. 2.. .5%
5.000 Brazoria Co. C. S. D.No. m...!j]4

12.000 Reisle I. S. D 5%

following bonds have been

Due. Dale Reg.
40yrs. (opt. S500yly.) June 12

June 13
June 13
June 14
.lune 14
June 15
June 15
June 16
June 18
June 18
June 18
June 18
June 18
June 22
June 22
June 25
June 25
June 25
June 27
June 28
June 28

5-40 yrs. (opt.)
20-40 yrs. (opt.)
20 yrs.
5-40 yrs. (opt.)
SoOO yearly
$500 yearly
20-40 yrs. (opt.)
20-40 yrs. (oot.)
20-40 yrs. (opt.)
20-40 yrs. (opt.)
20-40 yrs. (opt.)
5-35 .yrs. (opt.)

10-40 yrs. (opt.)
20-40 5TS. (opt.)
.$500 yearly
$2,000 yearly
$325 yearly
.5-20-years (opt.)
$2.50 yearly
40 years (opt.)*

(* $1 .500 Apr. 22 1922 and $1..500 every five years.)
fiOO Titus CJounty C.

20.000 Morgan I. S. D.
S. D.No. 13. .5%

.5%

8.000 Dallam Co. C. S. D.No. 9 5%
4.000 Durangol. S. D 5%

37.000 Harris Co. C. S. D.No. 28 5%
250,000 Cleburne School House 5%

2.000 Washington Co. C. S. D. No. 19 5%
2,500 Liberty Co. Drain. Dist. No. 3.5%
8,000 HuntCo. C.S. D.No. 78 5%
7, .500 Guada!upe&BexarCo.C.S.D.32.5%
1,200 Hardeman Co. C.S. D.No. 2. .5%
1.000 Comanche Co. C. S. D. No. 31.5%

10.000 Seguin Ind. School District 5%
7,000 Karnes Co. C. S. D. No. 20 5%

.500 Hill County C. S. D. No. 66---5%
1 ,500 Travis County C. S. D. No.44--5%n

60,000 Schleicher County Court House.4%
10,000 Hamilton Ind. Sch. Dist 5%,

1 ,000 Van Zandt Co. C. S. D. No. 57.5%
2,000 Van Zandt Co. C. S. D. No. 73-5%,
1,000 Van Zandt Co. C. S. D.No. 102 5%
1 ,000 Van Zandt Co. C. S. D. No. 106 5%
3,100 Van Zandt Co. C.S. D.No. 114 5%,
2, .500 Van Zandt Co. C. S. D.No. 122 5%
2, .500 Van Zandt Co. C.S. D.No. 123 5%
900 Houston Co. C. S. D. No. 76..-5%

1,500 ShelbvCo.C.S.D. No. 165 5%
15.000 Amarillo Ind. Sch. Dist 5%
10.000 May Ind. Sch. Dist 5%
10.000 Mexialnd. Sch. Dist 5%
12,000 Madison Co. C. S. D. No. 10_..5%
1,500 Madison Co. C. S. D. No. 24. ..5%
2,000 New Castle Ind. Sch. Dist 6%

40,000 Plainview Street Impt 5%
15,000 Milam Co. Rd. Dist. No. 12 5%

($750 per year.)
1,,500 Stonewall Co. C. S. D. No. 22-.5%

10,000 East Bernard Ind. Sch. Dist 5%,
2,500 Hunt Co. C. S. D. No. 1 5%
2, .500 HuntCo. C. S. D. No. 80 5%
2,000 HuntCo. C. S. D. No. 92 5%
1.820 HuntCo. C. S. D. No. 114 5%
8,000 Fannin Co. Road Dist. No. 5-. .5%
12,000 Fannin Co. Road Dist. No. 20--5%
80,000 Kendall Co. Road Dist. No. 3- .5%,
25.000 San Jacinto Co. Dr. Dist. No. 3.5%
1.200 VictoriaCo. C.S. D.No. 17 5%
2,000 VictoriaCo. C.S. D.No. 19 5%,
1.600 Grayson Co. C. S. D. No. 53...5%
700 Grayson Co. C. S. D. No. 110-.5%

1,500 Floyd Co. C. S. D. No. 16 5%
1,100 Rusk Co. C. S. D. No. 10 5%
4,000 Johnson Co. C. S. D. No. 31-..5%o

13.000 Hillsboro School House 5%
1.600 Newton Co. C. S. D.No. 18 5%
9.000 Csceolalnd. Sch. Dist 5%
700 Anderson Co. C. S. D. No. l---5%

20.000 Milam Co. Road Dist 5%,
1,000 Callahan Co. C. S. D.No. 44. ..5%
4,000 Ellis Co. C. S.D.No. .58 5%

25,000 Kirbyville Ind. Sch. Dist 5%
500.000 Galveston Co. Causeway Bridge 5%
TOLEDO, Ohio.

1-20-ycars (opt.) June 29
40 yrs. (op.) $10,000 in 10

yrs. .bal. in 20 yrs. June 29
20 years June 29
2()-40-vears (opt.) June 30
20-40-vears (opt.) June 30
$5,000 yearly June 30
$200 yearly Junel30
10-40-yrs. (opt.) July 2
$200 yearly July 2
10-40 yrs. (opt.) July 2
.5-20 yrs. (opt.) July 3
.5-20 yrs. (opt.) July 3

10-40 >TS. (opt.) .July 3
10-20 yrs. (ipt.) July 3
.5-20 yrs. (opt.) July 3

10-40 vrs. (opt.) July 6
10-30 yrs. (opt.) July 6

15 to 40 yrs. (opt.) July 5
20 years July 9
20 years July 9
20 years July 9
20 years July 9
20 years July 9
20 years July 9
20 years July 9
5 to 20 yrs. (opt.) July 10
3 to 20 yrs. (opt.) July 10
20-40-yrs. (opt.) July 10
5 to 40 yrs. (opt.) July 10
10 tp 40 yrs. (opt.) .July 10
5 to 40 yrs. (opt.) July 10
5 to 20 yrs. (opt.) July 10
5 to 20 yrs. (opt.) July 10
10 to 40 yrs. (opt.) July 10
20 years July 1

1

10 to 20 yrs. (opt.) July 11
$250 per year July 11
$125 per year July 13
$125 per year" July 13
$100 per year July 13
$91 per year July 13
10 to 40 yrs. (opt.) July 16
10 to 40 yrs. (opt.) July 16
20 to 40 yrs. (opt.) July 16
5 to 40 yrs. (opt.) July 16

20 years July 17
20 years July 17
5 to 16 yrs. (opt.) .Tuly 17
5 to 14 yrs. (opt.) July 17
2 to 20 yrs. (opt.) July 17
10 to 20 yrs. (opt.) July 17
10 to 20 yrs. (opt.) July 17
15 to 40 yrs. (opt.) July 18
15 to 20 yrs. (opt.) July 18
5 to 40 vrs. (opt.) July 19

10 to 20 yrs. (opt.) July 19
$500 per year July 20
7 to 10 yrs. (opt.) July 20

$100 per year July 20
$500 per year July 20
20 to 40 yrs. (opt.) July 20

the voters will_ -BOND ELECTION.—On Sept. 11
have submitted to them a proposition to issue $580,000 bonds.

TRI-COUNTY DRAINAGE DISTRICT (P. O. Jonesboro), Ark.—
BOND OFFERING.—B. H. Berger, Commissioner, will receive sealed bids
until Aug. 17, it is stated, for $300,000 di-ainage bonds.

UNION (Town), Hudson County, N. J.—BO.VD OFFER/A^G.-Pro-
posals will be received until 8:30 p. m. Aug. 20 by Wm. E. Egan. Town
Treasurer, for the following 5%. gold bonds not to exceed $77,000:
$54,000 street bonds. Due $5,000 yearly on Aug. 1 from 1919 to 1924,

inclusive, and $6,000 on Aug. 1 1925 to 1928. inclusive.
23,000 fire and police-signal-system bonds. Due $2,000 yearly on Aug. 1

from 1919 to 1922, inclusive, and $3,000 .\ug. 1 1923 to 1927. incl.

Date Aug. 1 1917. Principal and semi-annual interest—F. & A.—pay-
able at office of Town Treasurer. Certified check upon an incorporated
bank or trust company for 2% of bonds bid for, payable to the "Town of
Union," required. Purchaser will be furnished with legal opinion of
Hawkins. Delafield & Longfellow. Purchaser to pay accrued interest.
Tliese bonds were offered without success as 4 J^s on June 7 (V. 104, p.2477).

UNION'COUNTY (P. O. MarysviUe),' Ohio.—BOiVD OFFERING.—
W. H. Husted, County Auditor, will receive sealed proposals until 1 p. m.
Aug. 18 for five issues of 5% road bonds, aggregating $21,700, and six
issues of 5% ditch bonds, aggregating $5,860. Date Aug. 1 1917. Prin-
cipal and semi-annual intere.st payable at the County Trea.surer's office.
Certified check (or cash) for 5%, of amount of bid, payable to the County
Auditor, required. Purchaser to pay accrued interest. Delivery to be
made at the Coimty Auditor's office on Aug. 18.

VAN BUREN TOWNSHIP SCHOOL TOWNSHIP (P. O. Dayton
RR. No. 12), Montgomery County, Ohio.—BOA'D S.4LE.—On July 30
the $25,000 5% 2-16-year serial coupon school bonds—V. 105. p. 416

—

were awarded^to Cummings.'Prudden & Co., Toledo, at 100.318. M *!

VEKNoivnt.) aNE) i,htk«!<iLL aNC) oneida (O unKon free
SCHOOL DISTRICT NO. 6. (P. O. Kenwoodl, Oneida and Madison
Counties, N. Y.

—

BOND OFFERING.—Sealed proposals will be received
until 12 m. Aug. 16 by G. W. Johnston, District Clerk, for $25,000i5%

I
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registered bonds. Denom. $1,000. Date Aug. 1 1917. Int. J. & J. at
the Oneida Valley National Bank of Oneida, to the holder thereof in New
York exchange. Due .$1,000 yearly Jan. 1 from 1919 to 1943, inclusive.

A deposit in cash, certified check or bank draft for 10% of amount of
bonds bid for, required.

VOLTAIRE SCHOOL DISTRICT, Los Angeles County, Calif.—
BOND OFFERING.—The Clerk of the Board of County Supervisors (P. O.
Los Angeles) will receive proposals, it is stated, until 2 p. m. Aug. 20 for

$1,600 5% bonds. Date Aug. 1 1917.

WABASH COUNTY (P. O. Wabash), Ind.—BOND SALE.—The two
issues of 4i^% 6l^i-yeav average road-improvement bonds, aggregatins
$14,640, offered on June 15 (V. 104, p. 2.371) were awarded, it is stated, as
follows: $4,640 Lagro Twp. bonds to Peter Sclinolsreid , of Andrews, at
100.320, and $10,000 Chester Twp. bonds to the La Fontaine Bank of La
Fontaine at 100.20.

WALDO TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Marion),
Marion County, Ohio.—BOND SALE.—On Aug. 6 the $7,600 67o coupon
school-refunding bonds (V. 10.5, p. 46) were awarded, It is stated, to Durfee,
Niles & Co. of Toledo for $7,793, equal to 102.539.

WALKER COUNTY (P. O. Huntsville), Tex.—BONDS VOTED.—
The proposition to issue $150,000 road-construction bonds carried, it is

stated, by a vote of 819 to 314 at an election held Ln Road Dist. No. 1

on Aug. 4.

WALPOLE, Norfolk County, Mass.—TEMPORARY LOAN —
Reports state that a temporary loan has been awarded to R. L. Day & Co.,
of Boston, at 4.9% discount.

WARREN, Trumbull County, Ohio.—BOiVD SALE.—On Aug. 4
the six issues of 5% street-paving assess, bonds, aggregating $88,600—
V. 105, p. 205-^were awarded to the Ohio Nat. Bank, Columbus, for
$89,023 80, equal to 100.478. Other bids were:
Cummings, Prudden &

Co., Toledo $88,976 00
Hayden,Miner&Co..Cle. 88,967 00

Weil, Roth & Co., Cinc--$88,811 85
Rudolph Kleybolte & Co.,
Cincmnati 88,703 50

WARREN COUNTY (P. O. Williamsport), Ind.—J30iVD SALE.—On
Aug. 6 the two issues of 4;-^ % coupon tax-free highway-impt. bonds,
aggregating $19,940 (V. 105, p. 416), were awarded, it is stated, to the
Fletcher-American National Bank of Indianapolis for $19,940, equal to
100.106. Due part of each issue each six months beginning May 15 1918.

WASECA, Waseca County, Minn.

—

BOND OFFERING.—City Clerk
John Modigan will receive sealed bids imtil 8 p. m. Aug. 15, it is stated,
for $250,000 5% sewer bonds. Interest semi-annual. Certified check for
$5,000 required.

WASHINGTON SCHOOL TOWNSHIP , Clinton County, Ind.—
BOND OFFERING.—Bids will be received until 2p.m. Aug. 30 by J. Mar-
cus Smith, Twp. Trustee (P. O. Fickle), for $10,000 4>^% school-building
bonds. Denom. $500. Date July 1 1917. Int. semi-ann. Duo $1,000
yearly July 1 from 1918 to 1927 incl.

WATERBURY, New Haven County, Conn.—BOiVD SALE.—On
Aug. 6 the three issues of 4)^% (coupon or registered) purchaser's option
bonds (V. 105, p. 311) were awarded jointly to R. L. Day & Co. and Esta-
brook & Co., of Boston, as follows:
$600,000 2-25-year serial school bonds at 100.94.
450,000 36-80-year serial water bonds at 101.78.
200,000 1-20-year serial sewerage bonds at 100.78.
Other bids were:
Merrill, Oldham & Co., National City Co. and Harris, Forbes & Co., as

a syndicate, bid $602,772 for the school, $452,079 for the water, and
$200,924 for the sewage bonds.

Sidney, Spitzer & Co. and Prisbie & Co. bid $201,221 for the sewage
bonds.

WATERMAN SCHOOL DISTRICT, San Bernardino County, Calif.—PRICE PAID FOR BONDS.—We are advised that the price paid by the
San Bernardino Co. Sav. Bank of San Bernardino for the $10,000 6% bonds
recently awarded to it was 101.50 and not 101.75 as was first reported.—V. 105, p. 311.

WAURIKA, Jefferson County, Okla.—BOiVD ELECTION PRO-
POSED .—The question of issuing $ 1 , .500 6% 20-year water-extension bonds
will be submitted to a vote, we are advi.sed.

WAYNE COUNTY (P. O. Richmond), Ind.—BOiVD OFFERING.—
Proposals will be received until 11a.m. Sept. 11 by L. S. Bowman, County
Auditor, for $180,000 4% Main St. bridge bonds. Denom. $500. Int.
J. & J. Date Jan. 1 1917. Due $5,000 each six months from July 1 1918
to Jan. 1 1935, incmsive. Bonds will be .sold according to law in lots of
either 200 or 360. Purchaser to pay accrued interest. These bonds were
previously offered on July 14, $100,000 of which was reported disposed of
on that day.—V. 105, p. 311.

WHITNEY, Hill County, Tex.—BOiVD SALE.—3. L. Arlitt, of
Austin, has been awarded $15,000 5% 10-40-year (opt.) water-works bonds.
Date April 1 1917. Interest semi-annually in New York.
A .similar issue of bonds was sold to J. E. Jarratt & Co., of San Antonio,

in May.—V. 104, p. 2264.

WILLIAMS COUNTY (P. O. Bryan), Ohio.—BOiVZ> OFFERING.—
Sealed bids will be received until 10 a.m. Aug. 17 by George C. Beucler,
County Auditor, for the following 5% road-improvement bonds:
$38,000 Harvey Reichman et al road bonds. Due $2,500 each six months

from March 10 1918 to Sept. 10 1921, inclusive, and $3,000 each
six months from March 10 1922 to Sept. 10 1924, inclusive.

70,000 W. P. Marks et al road bonds. Due $5,000 each six months from
March 10 1918 to Sept. 10 1924, inclusive.

Denom. $500. Date Sept. 10 1917. Interest semi-annually. Certified
check for 5% of amount of bonds bid for, payable to the County Treasurer,
required. Bonds to be delivered and paid for within ten days from time
of award. Purchaser to pay accrued interest. ___^
WILLIAMS COUNTY (P. O. Bryan), Ohio.—BOiVD SALE^^n

Aug. 3 the $21,000 5% coupon highwav-impt. bonds—V. 105, p. 417

—

were awarded to Hayden. Miller & Co., Cleveland, for $21 .016 50^100.078—and int. The Farmers' Nat. Bank of Brvan bid $21,010 .50.

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-
gust 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 Court,

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
Hawau.
The right is reserved to reject any and all bids.
For further information 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

Tribune Building, NEW YORK. N. Y.

"OR SALE.—Timber, Coal, Iron. Ranch and
other properties.

Confidential Nesotiations. Investizations.
Settlements, Purchases of Property.

United Siues. Wee Indies Canada. Mexico

NEW LOANS

$360,000

City of Lynchburg, Virginia

WATER BONDS
The undersignpd will receive sealed proposals

until 12 O'CLOCK NOON, AUGUST 27.
1917, for $360,000.00 thirty-four-year, non-
taxable Water Bonds of the City of Lynchburg,
Vira-inia.
These bonds will be issued in denominations of

$1,000.00 each, dated July 1st, 1917. bearing
interest at the rate of four and one-half per cent
per annum, payable January and July at tlie

office of die City Treasurer of the City of Lynch-
burg. Virginia.
The bonds will be engraved under the super-

vision of and certified as to their genuineness by
the United States Mortgage & Trust Company
of New Yorls:.
A check for two per cent of the par value of the

bonds bid for must accompany each bid. Said
check payable to the order of the Treasurer of the
City of Lynchburg, Virginia, and certified to by
a responsible bank, and deposited as a guaranty
of good faith.
The right is reserved to reject any and all bids.

II. P. ADAMS, Treasurer,
City of Lynchbvu'g, Va.

$175,000

Tlie 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 8175,000 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.

LAWYERS

F. WM. KRAFT
LAWYER.

Specializing in Examination of

Municipal and Corporation Bonds
617-020 HARRIS TRUST BUILDING

111 WEST MONROE STREET
CHICAGO, ILL.

ENGINEERS.

THE

J'G'WHITE COMPANIES

Financiers

Engineers
Operators

Purchasers
Contractors

Managers

of Public Utility and Industrial
Properties

REPORTS—VALUATIONS—ESTIMATES

43 EXCHANGE PLACE, NEW YORK
LONDON CHICAGO

General Engineering &
Management Corporation

141 BROADWAY, NEW YORK.

Expert Operators and Engineers
of

Electric Light, Power, Water, Gas.
Ice and Street Railway Properties,

We are prepared at times to
offer Entire Issues of Pub-
lic Utility First Mortgage
Bonds and Preferred Stocks.

Valuations, Reports and General
Engineering.

Alex. O. Humphreys Alten 8. Miller

HUMPHREYS&MILLER,lnc.
BNGINBBBS

Power—Light—Gas
lU BROADWAY NEW YORK

DANIEL W. MEAD > consulting

F.W.SCHEIDENHELM Engineers
rNVKSTIGATIGNS, REPORTS. DBSION8

AND CONSTBUOTION.
Hydro-electric developments, dam*, watar
upply, flood control and reclamation works
120 BROADWAY NEW YORK

MINING ENGINEERS

H. M. CHANCE & CO,
Mining Engineer* and GeoloKists

COAL AND MINERAL PROPERTIES
Examined, Managed, Appraised

Drezel Bids. PHILADELPHIA
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WILSON, Okla.—BOND SALE.—O. Edgar Honnold of Oklahoma Olty
has purchasod $25,000 munlcipal-lmpt. bonds.

WINDSOR TOWNSHIP SCHOOL DISTRICT NO. 6 (P. O. Dimon-
dale), Eaton County, Mich.—DONJJ ELIiCTION PROPOSED.— UtsytoTUi
Btato that petitions iiavo been circulated catling for an election to vote on
the (luostion of issuing $15,000 building bonds.

WORCESTER, Worcester County, Mass.

—

NOTE SALE.—On Aug. 2
$650,000 city notes In anticipation of revenue notes to be dated not later
than Aug. '.i. and maturing Nov. 7 1917, were sold to Salomon liros. &
Hutzler, Now York, at 4.03% discount. Other bidders were

Discount.
Curtis & Sanger and Blake

Bros., Boston, jointly 4.18%
S. N. Bond & Co., N. Y 4.40%

Discount.
Morgan & Bartlett, N. Y 4.045%
Bernhard Scholle & Co.,
New York *4.10%
Plus $12.

ZANESVILLE, Muskingum County, Ohio.—BOND ELECTION.—
The City Council has provided for the submission to the voters on Aug. 14
of a proposition to issue $100,000 bonds for the erection of a combined
city hall and market house on the present site.

Canada, Its Provinces and Municipalities.
CHATHAM, Ont.—DEBENTURE SALE.

$60,000 5 J^ % school debentures was awarded,
Bird & Graham at 95.26.

—On July 31 an Issue of
it is stated, to Mulholland,

COOKSTOWN, Ont.—DEBENTURE ELECTION.—The question of
Issuing $9,500 electric power debentures will be submitted to a vote, it is

stated, on Aug. 20.

KENORA, Ont.—DEBENTURE OFFERING.—Sea,\ed tenders will be
received until Aug. 27 by J. E. Currlo, Town Treas., for $13,949 79 6%
consolidated debt debentures. Int. J. & D. at the Imperial Bank, Kenora.
Due Dec. 31 1953.

MINNEDOSA, Ont.—DEBENTURES DEFEATED.—The question of
issuing $15,000 street-impt. debentures failed to carry, it is stated, at an
election held July 21.

MONTREAL, Que.—CITY REFUSES LOAN OFFER.—Declaring that
the rate was too high, the city has refused, it is stated, an offer of McNeill &
Young, of Toronto, for a loan of $1,000,000 or $2,000,000. for 2 years, at
97. interest to be 5%.
PELEE TOWNSHIP, Ont.—DEBENTURE OFFERING.—Geo. E'

Pegg, Township Treasurer (P. O. Scudder), will receive proposals until to"
day (Aug. 11) for the purchase of $6,300 6% 10-year installment municipal
building debentures.

PETROLEA, Ont.—B0iV17S DEBENTURES AUTHORIZED.—A by-
law to loan $15,000 to the Colonial Knitting Co. of Elmira, to Induce it to

move Its factory to Petrolea, was carried here on July 29, the vote standing
2iH to 70, It is stated.

ST. THOMAS, Ont.—DEBENTURE SALE.—The city has sold, it is
Htalc!<l. the $39,700 53^ % debentures recently authorized, to cover expendi-
tures for patriotic purposes—V. 105, p. 312. The debentures were taken
by local Investors.

ST. LAMBERT, Que.—DEBENTURE BONUS AUTHORIZED.—The
Town Council on Aug. I passed a by-law providing for the issuance of
$95,000 debentures as a bonus to the Dominion Textile Co. These deben-
tures will bo deposited with the Royal Trust Co., of Montreal, which Is
Instructed not to hand them over to the company if at the end of ten years
the company has failed to carry out Its obligations.

SASKATCHEWAN SCHOOL DISTRICTS.—DEBENTURE SALES.—The following thirteen issues of debentures, aggregating $31,300, issued
by various school districts, &c., In the Province of Saskatchewan are re-
ported by the Local Government Board as having been sold from July 16
to July 27:
Amount. School District. Bidder.
|1.600-.Butterton No. 3729.- Goldman & Co., Reglna.
l,200--Howard No. 3437 Goldman & Co., Regina.
1,200. -Mabel Hill No. 3828 C. M. Gripton, St. Catharmes Ont.
,500-.Olga No. 1511 Town of Francis.
600-. Bird's Eye View No. 2001 --Town of Francis.

1,200. -Quill Lake View No. 3904--. Can. Landed & Nat. Inv. ()o. Winn
2,000--Wymark No. 3265 Can. Landed & Nat. Inv. c;o., Winn.
1,200-. Parlslde No. 1138 Can. Landed & Nat. Inv. Co., Winn.
l,400..NorthInstowNo. 3567 C. M. Gripton, St. Catharines, Ont.

15,000- -Estuary No. 3.367 Great West. Life Assur. Co., Winn
2,000--Curzon No. 3866- --Goldman & Co., Regina.
1.900-.Acreworth No. 3854 C. M. Gripton, St. Catharines, Ont.
l.SOO.-Glaslyn No. 3890 C. M. Gripton, St. Catharines, Ont.
SMITH'S FALLS, Ont.—LO^iV ELECr/OAr.—Reports state that an

election will be held on Aug. 22 to vote on a by-law providing for a loan of
.8135,000 for the purchase of the electric plants of the Citizens' Electric Co
and the Smith's Falls Electric Power Co. and $67,000 bonus to the Exclusive
Ladies' Wear, Limited, of Montreal.

SWIFT CURRENT, Sash.—DEBENTURES AUTHORIZED.—Reports
state that the Council on July 16 authorized the issuance of S30 COO and
$25,000 debentures for necessary improvements to the electric-light and
power plant.

TOTTENHAM, Ont.—DEBENTURE ELECTION.—An election will
be held Aug. 13, it is stated, to vote on a by-law providing for the issuance
of $9,000 electric-plant-impt. debentures.

TRENTON, Ont.—DEBENTURES 5^LE.—Macdonald. Bullock &
Co. have purchased, reports state. $9,500 5% 30-installment debentures.

WILKIE, Sask.—DEBENTURES VOTED.—A by-law providing for
the issuance of $6,000 water-system debentures carried, it is stated, at an
election held July 16.

INSURANCE

ATLANTIC MUTUAL INSURANCE COMPANY
New York, January 25th, 1917.

tiu Trustees. W conJormUy with the Charter nj the Company, submit the following slatcmau of Us affairs on the
Zlst of December , 191t).

The Compnnu's business has been confined to marine and inland transportation Insurance

.

rtemmms on sucli risks from the 1st January, 1916, to the 31st December, 1916 $8,087,174.02
jPremiums on Policies not marked off 1st January, 1916 . 903,703.66

irotai i>remlum3... . ...... ...$8,990,877.68

i?remiums marked off from 1st January, 1916, to 31st December, 1916 ...$7,855,092.25

.jjterest on the investments of theCompany received during the year $337,271 .78
Itnterest on Deposits in Banks and Trust Companies, etc 103,475.76
lient received less Taxes and Expenses 109,038.08 $ 550,385.62

paid during the year.. .-- -.. $3,360,156.87
Less- Salvages.- $322,138.57

Re-insurances 686,832.53 S 908,971.10

$2,451,185.77

ijte-lnsurance Premiums and Returns ot Premiums . $1,389,298.73
JSxpenses, including compeusatiou of officers and clerks, taxes, stationery,

advertisements, etc $ 740,899.72

A dividend of Interest of Six per cent, on the outstanding certificates of profits will be paid to tUt
ioiaers thereof, or their legal representatives, on and after Tuesday the sixth of February next.

The outstanding certificates of the issue of liJll will be redeemed and paid to the liolders thereof, o;
dOeir legal representatives, on and after Tuesday the sixth of February next, from which date ai:
(interest thereon will cease. The certificates to be produced at the time of payment and canceled.

A dividend of Forty per cent, is declared on the earned premiums of the Company for the year ending
ilst December, 1916, which are entitled to participate in dividend, for which, upon application, certificates
yill oe issued on and after Tuesday the first of May next.

By order of the Board, G. STANTON FLOYD-JONES, Secretary

iSDMUND L. BAYLIES,
JOHN N BEACH,
NICHOLAS BIDDLfi.
JAMES BROWN,
JOHN CLAFLIN.
GEORGE C. CLARK.
CLEVELAND H. DODGfc,
CORNELIUS ELDERT,
RICHARD H. EWART.
a. STANTON FLOYD-JONES.
PHILIP A S. FRANKLIN,
3EKBERT 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.
JOHN J. RIKER,
DOUGLAS ROBINSON.
JUSTUS RUPKRTI
WILLIAM JAY SCHIEFFELUV
SAMUEL SLOAN,
WILLIAM SLOANE,
LOUIS STERN,
WILLIAM A. STREET,
GEORGE E. TURNURE,
GEORGE C. VAN TUYL, Jf,RKUIARD H. WILLIA.\IS.

A. A. RAVEN, Chairman of the Board.

CORNELIUS ELDERT, President.
WALTER WOOD PARSONS, Vice-Presvtem.
CHARLES E. FAY, 2d Vict-President.

ASSETS.
lonited states and State of New Yfis?*:

Bonds - $
3tock and Warrants of the City of
New York and Stocks ot Trust
Companies and Banks

stocks and Bonds of Railroads .
Other Securities
Special Deposits in Banks and Trust

Companies ..
iJteal Estate cor. Wall Street, William

Street and Exchange Place
j^Ceal Estate on Staten Island (held

under provisions of Chapter 481,
Laws of 1887)

i*remiixm Notes......... ...
Bills Receivable
Cash in hands of European Bankers

to pay losses under policies payable
In foreign countries ...

Cash in Bank ... .
Loans .............

670,000.00

1,773,550.00
3.588,.'^75.20

367,185.00

2,000.000.00

3.900,000.00

75,000.00
866,035.06

1,068,547.73

206,311.98
. 2,808.785.77

135,000.00

$17,458.990.74

LIABILITIES.
Estimated Losses and Los-scm Unset-

tled in process ot Adjustmi iir $
Premiums on Unterminated Risks
Certificates of Profits and Interest
Unpaid

Return Premiums Unpaid
Taxes Unpaid
Re-insurance Premiums on Termi-

nated Risks
Claims not Settled, including Com-

pensation, etc
Certificates of Profits Ordered Re-

deemed, Withheld for Unpaid Pre-
miums

Income Tax Withheld at the Source..
Suspense Account
Certificates of Profits Outstaading...

3.632,239.0(4
l,135=78.'i 43

266.399.25
106.624.24
174,943 9C

373,669.04

158.309.94

22.557.84
1,210.29
5,899.75

7,368,850.00

$13.546.488.68

ifhus leaving a balance of $3,912,502.08
.\ccrued 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
Sie-lnsurance due or accrued. In companies authorized in New York, on the 3lst day of

December, 1916, amounted to - --$ 245,472.80
'jSlote: The Insurance Department has estimated the value of the Real Estate on Staten Island

In excess of the Book Value given above, at $ 83,700.00
IliB insnrance Department's valuation of Stocks, Bonds and other aecunties exceeds the

Company's valuation by .--$1,988,969.90

FACTORS

JAMES TALCOTT, Inc.
225 Fourth Avenue, Nev» 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-
chants, &c.

Solicits Correspondence from Manufac-
turers for the sale and financing of

their ENTIRE PRODUCT

iJn tne oasis at these increased vaiuatlona the balance would be .....„$6,285,864.09

AUCTIONEERS

IfTherelsAMarket WeCanFindIt

We hoM sales of stocka

anci bonds every Wednesday,
charging $1 entrance fee

for each item. Our weekly
catalogfues and postal card servi(}e

reach every market. We take
pleasure in furnishing quotationa.

Barnes & Lofland
St«ck Br*kera & Auctionaera

147 S. 4th St.. Philadelphia

A^drian H. Muller & Son
AUCTIONEERS

Office, No. S6 WILLIAM STREET
Comer Pine Street

Regular Weekly Sales
OF

STOCKS and BONDS
EVERY WEDNESDAY
at tbe Excbanc* gale sBoomr

i-ie Veaey Street


